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81 >3 10IKIMa) ", "1-J1(823"4-4-8 . 148, IVKD>-+-"013",J8 . . I-  18) "11, " 118+1§) "IN8231. R™ 1L (&-\-¢-"IN1.08) ", "1 (1. !P*!
L8I1JJK, 1. ("16) 18%) "IN8231. RIS-»IP*11P>" 1481184, 1(4!11. 0!, "41- L IVK1>-+-"013",J8. . "> * (*JJ1,R148,16) "10"\">832" _4!8+!
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!

8K, !PKJ-. "JJHI$+1E)-JIPKJ-. "JJI (1. . 84! "+ (8-\">R!)-, "1 " 23>8R" " J148!) ">318) "1(8231.R!/,8S4) "IPKJ-. "JJ! (8K>O!P*1 14!
,-JQIBN", 118+ 8RIK((""0-./71.0!-.\"X%8,J1) ", "+8,"121RIP"11§!,-JQ!8+1>8J-. /18) "-,!- \"Je2 " . 44!

I

el1.1/"2" .11)1JIP,81010-J(, "i-8. 1171481 "IKI"18+13,8("**0Ja) "I "§!3,8(" "0J!+,821)-J!

*44" - /IS»IPTIKI" 018, 16) "13K, 38" JI0" J(,-P"0IK. 0", 1L j OZI*G6" " *NZZ%0in!a) " IN8231.R!,"J* \"JIt) "1 ,-/)4lis!
KJ*18) "1+K . 0JI8PEL- . "0, 821)-JI*+" - /148,188) ", 1J-2-1, 13K, 38J"J1. 8113, "J" . HRI(8. 4" 214" ONS)-() -410" " 2U8IP"!
- 18)"IP - 4", " I8HE) TINB231.R!-.18,0", 1481100, "JII() 1. /" Ol (-, (K281 . (*J18,18338, K . - @) -JI138" JI11, -JQlis!
1.1-.\"Ji8,10) 8K018) "RIP™1, R-. /18 1(K, , " .4IKJ"18+13,8(* "0148, " (LIJ1+8,18) *1- . \"Ji2 " .411JIPKJ-. " JJ1(8.0--8. I 21R!
VK-, "I L. /7 1841E) "IKI"18HE) " J"1+K .00

|

6,80" (4-8.J11.01#JIK23¢-8. !
I

$al-J10-++-(Ko4! 48,1 K18 L((K, 18™R! 3, "0-(#1 8K, 1 1, .- /31 388" _&- DA 7 (1KJ*18+18K,!J) 8,41 83", 1k- . /1)-J48,R1 -4 -J1 28, *!
O-+-(Ko#1 48! 1((K,16™R1133°331 /,8S8)!, 1871101 "1, .- . /01 38k .&-1>41 §4! -J1 38JJ-P>"1§) 18! 8K, ! (B231.R! S-»1+1 ("1 21.R!
O-+- (K- " JIR3- (D148, 1" 1 pRIJEL/*1(8231 .- " 4!

I

6,80" (4-8.J!1,"1J3" (K>14-\"11.0!1,"IP1J"0IK38 . 11! _.K2P* ,18+11JJK234-8 . JAI# _R!3,80" (4"0M- . 1. (-1, "JK>4J!3,"31, "O!PR!
8,!8.1P")D+ 8+ §)"IN8231.RI)IN"! .8 P*".1-.0"3".0".&R!,"\-"S"0" 1. DRT"0” 8,! 84) ", S-J"! 31JJ"0! K38.. 4 OK()!
1+8,S1,0 >88Q-./mlJ§le" 2" .&J!1, *IP1J"0!8.1\1,-8KJ!1JIK23¢-8.J1S)-()11IIK23¢-8. J121R!3,8\ " e8IP*!-_ (8, , " (MIO0K !
1JIK234-8_J!-. (KO MPK&I L, "1 . 8al>-2-4" 0148 X-Y16) *14KEK, *1 J818KI B+1>8 (DN, " /-8. I1.0!- .47, . 18-8 11 (8.82- "IN X--Y!
1.4-(-314*010721.0!+48,!8K,!3,80K (4J X---¥! 1 .¢-(-316* 0! (8JEJ! 1JI8 (140! S-£) 14) "10"\">832" .71 21,Q%¢-. /N ID>"J11.0!
0-Jt,-PK¢-8.18+18K,13,80K (¢J7'1. 0!

I

#((8,0-.SRNE) ", "1 (L.1P™1 .81 1JIK, 1. ("18) 1 IK()! 3, 80" (&-8. I 1JIK234-8. J71 1 .01 Jk14" 2" 431 S-»1 1 ((K, 16™R! 3, "0- (i
HKIK, 17\ L4018, I1(BKD>I3" 48, 21 . (414 . RI3, 80" (-8 . JI8+ (13) 1/8SII)BK-0IP" (8. J-0, "0133" (K>14-\"11. 0!, "IVK1>-+-"O!
- 10" 1" 4, "GRIPRIE) "11IK234-8 . 0- .+8,214-8.11.01,-JQJI0-J(>8J*O!- . 1) -Jl @ " 28, 1. 0K241$.\" Ji8, ! 1, "1 10\-J" 01i8!
(8. JKUS-E)R)"-,18S . -.0"3" 0" .4419!1 . OIPKJ- . "JI1ON-J8,JI(8. (", .- /%) "ND>-O-{RIL. 01, "1J8 . 1P>" . " JJIB+1) " W1 (K1
1((8K.-./11.041911IIK234-8. 1 181,73, " J" .414-8.18,1S1,,1.4-"JIS)18J8"\", 11, "1210" IPRIE) " IN8 231 . RI-4J1 1++->-14" J!
8,I1.RI8L)",13",38.18,!" {-IRI1JIE8IE) "1+KIK, "13,8+-41P->-IRI8+18) "INS231. RIS, 18) "1, "JKoAJI8H 21Q-. /11 .1- \"Ji2" . 41-.!
£)"10)1, " JUSHSK, 14KIK, 13, 80" (8-8. 3" . OIK3IP"- . /1J-/ .-+-(1.bRIO-+", " .418)1.1(K,, " .&bR!3, 80" (408K, IPKJ- . "3J1 (8K>0!
P*1/,*16R1-231(8" 0N *K, IPKJ-. "JJ18) ", "+8, "1 21R! . 84 P* 1 1P>" 1§81 JKJE1- . 1-4 ">+ S-£) BKaIE) 13, 8U% (8" 0 +KEK, 1, "\ * K" 34
) "IPKJ-. " JJI(BK-OIP"114!,-JQ!8+1(58J- . /N1 0l- .\ "Ji8, I 21R1E) ", *+8, " IP" 1141, -JQI8+H8J- . /18) -, 1- .\ " T2 " _4dM!

|

@"1793" (8K, 93" .J"J148!/,8S1 1J16) "INB231 .RI/,8S I *K 193" .J* 1 S-»l-. (,* 13" 1131 S"IPK-0!- .+, 106, KK, *148!
-23>"2" 8K, IPKJ-. "JJ13>1.41G8, 1" 91 23> " 1S " 121RI)-, *1100-4-8 . 1>I* 23>8R" " 1" 931 018K, 13, 80K (18++" ,-. /0711 . 0B 1J"1
28,"1J31("148,18K, ! (8,38, 14" 18+ ("M a)-J1381" JI11,-JQU8IE) " 1+- . 1. (-131+8, " (LI L. O (K, , " . &1+~ 1. (-1o1 280™>18+E) "]
N8231.R!

!

a)"IN8231.RI21R!. 8!, "1()!-4J1I1>"J1/81>3 &) "INS281 RN 1148, * (106" O1-4)! (13-41>-T1E-8..1,"VK-, " 2" .4JIP1I"0!8.!
JDTII/81J1 . 01(8JI(8.41-. 2" 412" 1IK, "JKI1.R!, "OK (-8 1i815) "I 48, " (LIJI(BK>0121Q" -410-++- (K448, 1§) "1(8231 . RU8!
10)-"\"1 43! 3,80" (470! /,8S8) 7! S)-()! S8K0! 1447 (& 1\1->1P>"1 (1J)! 1.0! S8,Q-. /! (13-41 Kod-2 14" R! 14+ (6. /1 8) ")
N8231.R JH-. 1. (-DI(8.0-4-8. #la)-JI(BK-OL3KAE) "I- .\ " Ji8, 118!, -JQI8+H8J- . /1) ™~ 1- \ " i !

!

G-.1.(-./!

|

a) "IN8231.RI21R!, *VK-,"1100-6-8. D+-. 1. (-. /1481JK338,4!S8,0-. /1 (13-4 . " *0Jdla) *!
N8231.RI21R!."*0%8!"93>8,"1100--8 . DI+-. 1. (-./1,1.J1(4-8.J16) 18121 .1/ 2" .410%¢*,2-. " JI1,"1-_1g) " 1P Jgl- 4", " J¢!
8+14) "IN8231.R? -. (°KO-. /7 S-4)8Ke! >-2-418-8.7 (822" ,(-1>! 0*P §,1. J1(8-8. 37 3,-\14" 8++" ,-. /]! 8+ 0"P4! 8,! "VK-(R!
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|

37 (K, A" 0L -/)R31 8+ - /111 .018) " 18, 14" /- (118", . 18-\ " JHOK() ! 100-4-8. DI+~ 1. (. /1 21R! .8UP"11\1->1P>"14815) !
N8231.R718,7-+1 1\1->1P>"71) "I N8231 Rl 21R!IP" K. 1P>" 1481 K. 0" i1Q" 1 JK()! 100-4-8. Dl +-. 1. (-. /18 14", 231 &) 1 1, "!
10\1.41/"8KJIE81E) "INS231 . RAI$HE) "INS231 . RI+1-5J1i8!, 1-31100-4-8. 1! (13-4D1- . LK) 11. 184" - /118, 1) ,8K/)188) " !
+K. 0L, 13- /1"+8 LMK () 1K1K, "I(BK0N) IN"111214" -1>HON", 31"+ (#18..18) "INB 231 . RIL. O .\ " i, J1- . ) -JI* 44" - /!
(8KOIP* 1181/, 18" 1,-JQI8H8J-. /1) ", - . \"Ji2" .4JIOK " 8I) *I- . P->-4RIBHE) "IPKJ- . "JJU8!3,8(" " 01S-4)!* .8K/)!S8,Q-. /!
(1341481 "+ (-\">RLK. 1) "IN8 231 Rd!

|

a)","1-l.812-.-2K2!1 (13-41>-T1E-8. 148, 18)-J18+" - /11.0l- .\ "J48, I 1IKPI(,-31-8 . 14K . 0JIS-»IP" IKJ"OIPRIKJ1 131188 . 113!
§)RIL, "1 (-\"0MA) ", 131 81LIIK, 1. (") 18115518, 1113/ . +-(1 .81 .K2P" 184K A 21RIP*1I801- L 18) -JI++" - /USHS SR
J21»138,4-8. 318418) 1K 411, "13>1("0718) " . 1S" I 21R1 . 8U)IN"1IK#H-(-" L4 (13-41518183", 14" H1a) ", "1-3! . 811JIK, 1. ("18) 14!
S"1(8K018PEL- . 1100-4-8 . I+~ 1. (-. /18,1 (13-41+, 8211 RIIBK, (*18,10) LUIKQ M- 1. (-. /18,1 (13411 SBKOIP 11\ 1->1P> "]
IBIKJIB 18", 2011 ((*3LLP> 8K J .0 IIKO!(-, (K231 (*In8) *13, 80" (USBK>0!. " *OHSIP1I(1>"0108S . 11 . 0ISBK01) 1\ !
U218 -DION" 71"+ (8. 18K, IPKJ- . "J!

|

a*().88/R!

|

a)"1/" .7, 1I10831-8.184! ."SIi" () .8>8/R! (1. .88 P*1 13K, 04 &) "I N8231.R 31 3,80K (43! 1.01 3" \-("J! - \\"! . "SI
i*() . 88/RI1.0IS»IP*1IKPU* (44818 (-11" (8.82-(11.0%" () . 88/-(1>110834-8.. 11418) "I (8. JK2* 2, "41-11.0!(8,38, 14"!
>"\"ila) "1IK(("3318+5) "INS231 .RIS-»10"3" .08 1§) "110831-8.. 18+18K, 13, 80K (W!1.. 013" ,\-(" JIPRIL»IKJ" I/, 8K3INS)-()!
S»IP*10"3".0". 0158/ 4", 271 8.18) "1 P8Y82_K3! 1083-8.! (R(>"! +,82! (KJi82",J! \Jil 11483 08S.! 1083(-8.!+,82!
PKJ-. " 33" JUI$i1-J1 . BH138JJ-P>" 14813, " O- (118 "110834-8 .1, 14" 18+18) "1 .01 (KJ82 ", 10K " 14818 *1,-JQIE) 1418K,, 13, 80K (431 S-»! . 84!
P*1(822",(-1»RI8, 1" () . 88/-(1»R!110834" O4!

|

@1 2KJ (8.4 K" 181" ) 1. (*16) "1+* 1K, "J11. O1+K . (4-8.. -IRIBHBK, 18" () . 88/RI1. 013, 80K (418++* ,-. /I @) "1 *++* -\ "!
3" 48,21, ("1, »>-1P->-{RI1. O\ 1->1P->-{RIBHSK, 4" () . 8>8/RI1. 013, 80K (418+" ,-. /I, "1(,-4-(LUBISK, !, " 3K41i-8. 11. 018K, !
1P>-4RUBI L, L(W1. 01, "1~ 1KJ", J11. 01 (KJE82" 8+ S *108! .81 (8.4-. K" 1i8121Q"1- . \"Jk2" .4J!-.13,80K (0" \">832" .4l
1.0M13111, " JKow18,10K" 1681 86) "1, " 138 . I +1-51481 14k, L(&! . "SI1.0!, "1~ .17 9-Ji-. /1 (KJi82" 31 1.01- . \" 48,3 &)-J! (8K>0!
-/ +-(L.BRIO™(,"13"18) "I\ DK"1 84 8K, 3,80K (43! 101", \-(" 348! 1»! (KJi82" 31 1.0 J41Q" ) 80" M a) ", "1 (1.!P"! 8!
10K, 1. ("16) 18 S™ISHIPTLIK(("I3#K0! -1 07\"83-. /2 21,Q"-./11.01 ">/ .*S13,80K(W! 1.01J* \-(" I &) 14 2" "8
O1.7-.710" 21 .0 WS 1S-»1 841 "93" - . (*10-++(Kob-" JIE) 1! (BK-010™>1RIB, 13, "\ " .418) "1IK((" JIHK>10"\">832" .
-.L,80K(-8.7 1.0 21,Q"4-./1 8+ §)"J"1 3,80K(4J! 1.0! I \-("J! 8,1 )16 1.R! . "SI 3,80K(4JI 1.01 " \-("J1 1.0 §)*- !
" )1 ("27 4JIS»I10"VKIESRIZ * *ii8) 107 21. 018+8) 121,043 1(11. 011 ()-"\*121,Q 11 (" 36l . ("4

|

="_"DI"(8.82-(11.0121,Q"4!(8.0-4-8.J!

|

*{)" 1" (8.82-(11. 0I3KP>- (1) " i) (8. 0-4-8 . J1- . 1) 121,Q"WI- . 1S)-() 1S "183" , 14" 71- . (KO- /1,-J- . /1(82280-4RI1 . O4K ™!
3,-("3N)-/)",b1P8,1(83N- . (,"1J" 0%, 1.38,418-8 . 1(8JJN . LK, 1I0-J136" , 34" ,,8,-JAILid1 (QIVBKEP, " 1QJI8+3KP>-(1) " 1>§)!
31.0"2-(J'8,18) ", 10-J" 13" J718, K)-, 0131, iRI(8 . OK({(8K>0!. " /1i-\ R-231 (8K, IPKJ- . *JJiidl1,-8KJ!" (8 . 82- (11 OI3KP>- (!
)" DE)!(8.0-4-8. 31 (1. 1IN 111/ . -4-(1 .41 . "/18-\"1-231 (818 18K, IPKJ-. "JINO-/ . -+ (1. &8- . (,"13"J1-.1§) "1 (81 8+18E) " !
3,80K(E3 S)-()! 1,"!,"VK-, "0l PRI (8.JK2",30 JK()! 131 /138> "% Y821 )" 14-_/1 +K>IN 8,1 /,8(" - I 21R! ,"OK("!
0-J(,"6-8.1,RIJ3".0-. /IPRIBK, i1, /"8121,Q"iS)-()1S8K-0! . * /Li-\"SRI-231 (418K, IPKJ- . *JIIZ (8. 82-(1(8.0-4-8. JI21R!
DJBIP"L. "/16-\"RI-231(4"0IPRIE", ,8,-JU 14L(QIN'S1,311.0188) " 1 (8. H-(WN-. (, 13" JI- .1 (,4- (1) (B2280-RI3,- (" 118, !
£)"13,8J3" (U8HIKO!"\" .LHOK()!1!S"1Q" . 0" (8.82-(11.0IPKJ- . "JJI(>-2 14" MIIS "»11II(8. K2" K. (* iL-.RI(, "14"0!
PRIJKQ)!1!(>-2141(8K0D) 1, 218K, !, "\ " .K" JI1. 013, 8+-41P->-{R!!

|

$.1100-6-8.168!*93" ,-* . (-. /138" _&-1»R1>8S",18,1.8!, "\ " .K"J!+,82218K,!3,80K (4J!0K,- . /1§-2 I8+ * (8. 82-(10-++- (KR!
- 11017 H8,8148! 21-41- 1IDMIIOK, - /1 IKO -2 STT21R! . *01é8!, "OK("18) "1 3,-("! 8+ 8K,! 3,80K (87 - (,"13"1 8K,!
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!

3,828¢-8.1>1J3".0-./718,141Q"188) *,104"3J148! * . (8K, 1/"1(8.JK2",!3K, () 1J*JI8+8K,!3,80K (tJ4!a) 8 * 134" 3J!1 21R1>8S ", !
8K, L "al, "\ LK N1 RN0" (,"1J718K, 1837, 1¢- . /121, /- L 0N- . (, " 1J718K, I(8JAJ!1. 08, 1>8S ", 18K, 13, 8+-41P->-¢Rd!

!

§.47»" (KD16,83" ¢R!

I

@"'1,"10"\"83-./13,83,-"1,Rl" () . 88/-"J713,8(* 1" JMIB+#S1, "1 013,80K (&J!, *>18- . /1%81%) *11KE) * . &-(44R!11. 0" (K, -4R!
J3L(N#E)8K/)!, " 1I8 . 1P> I "84IV S-»1P*141Q% . 168! 3,86 (814) *1,-/)4JNE8I 8K, ! - 4"»" (8K1>! 3,83 4R! 1. 01 314" .41 &) ™!
(823" 9-(RI8H!-.4", . 18-8_ DI, 10" 13" (, "1 (83R,-/)#7%,10" 21,Q11.01314" .&b1SN(8K3>"0!S-£) 18K, >-2-4*0!, " 8K, (*J!1.0!
£)*10"21.0J!8+VK-(Q!0™>-\",R!8+!3,80K(4J!1.01" \-("J!48!21,Q% & (, "14"!,-JQ!4) 188K, ! " 48,431 S-»13,8\ "1- . 10" VK14 4!
GK,E)",M8) "1 LK, "18+8) "IPKJ-."JJ10"21.0J14) 18! (8.J-0%,1P>"10"¢1->! IP8KE! 8K, ! -. . 8\14-\"!3,80K(¢J!P*!1 "938J"0!¢8!
(823"¢-48,J41

I

$HS 1. (K,! (BIRI--/1-8.11. 018K, 137,38 . 11, "1 .81 "+* (1A >RI0"D8R*0718) "1 93" .J"J11.01>813"J!-. (K,,"0! 21R!
- (1311 018K, IPKJ- . *JJIS-»1IKH" 1218 -DIION ", J° 1"+ (4118, | 2 1R+1-541

/K181

|

@"1(8K0IP* (82" 1IKPU" (448!, " /K>14-8.. - . I\1, -8KJIIK,-JO-(&-8.. JM1a) "1&" () . 88/RN* (88, 1-0"\", ()1./-./11.0181-J1t) "!
" /KOL8,1T N8 2" @I (1. 801 4-(-318716) "1§-2711.01 793" . J" -1 SBK0141Q 1481 21 1/ (823>-1. (*1-JIK"J!- 111
/58P1I21,Q"1("!

|

@°!1,",R-./18.1(" 41-.179" 231-8.J1+,821," /-Ji, 14-8 . 1a) "IK.-4JI1, "IP"- . /18++"  "O1+8, 101> .1, ">-1. ("1K38.1 (" ,41-.!
"9"23(-8.J1+,8218) "1, " /-Jb, 10-8..1, "VK-, " 2" 4JI8HE) 10" (K, - " JE(UL . 01133>- (1P>" 1JRLE" 13" (K, - " IbL S JISHE) 1 1>" 184!
£)"IK.-4JIS", "i81+1>18IVK 1>-+R1+8, 16) "J*179" 234-8. J13K, () 13", JI21R1I" "Q!, "J(-J3-8..18+8) *- 13K, () 13" J18+18) " IK . 441
$H11.K2P" 18+3K, (01", J1S", "14818PL1-. 1, " J(-J3-8.718) "IN8 231 .RISBKOH1 (*13-/ . +-(L1. 1+ 1. (-1>10" 21031 S)-)!
(8K0110\", JVRIL++* (416) "IN8231 . RILIILIS) 8 M1IIS I R 8., "J(-.0-. /13K, () 13", 34

|

@) "IK. 4311, "1, " 3,-(8" 013" (K, -4-"J11.011121,Q"4+8, K ()™ (K, 4-"JI21R! . *\*, 10"\ >834!
$.\"Ji8,J1J)8K0IP*11S1, " 18418) "1 384" .4-1>R1>8./ 4", 21 . 1K, "18+18)"-,1- . \" k2" .1 Z1()! 3K, () 1J", |8+ K .-4JI S»IP"!
VK-, "018!,"3, " 3" 2R L-41-013K, O 13- /1K ()1 (K, -4-" 148, 1-4J18S . 11((8K . 4148, 1- .\ "Ji2" 413K, 383" J11.0! . 84 S-{) 1!
\-"SK8!,"J1>"18,10-J¢,-PK-8 . 46K, () 13" JI21RIP"1,"VK-, "OU8IP "1, 1) *1* (8.8 2-(!,-JQIIBHE) "1\ "Jh2" L4148, 11 1- 0"+ 4"
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37 (K, " 0 o220 R1 " 10)1-. \" 068, J1,-JQIS-8)!, "3 (#14818)-J1 %+, - /1-. (GKO™ J18) "1384" .4-1>148, 111 (823> "4" 158131 8H!
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VKD-6218-\"113J"3J2" .41X.12°0!10(8," (1,0 1.0IN) " (Q_M-J&y!11.0! :1P1J"0 +- 1. (-1>! 3,80 (¢-8. 1 X_ 12 >R AN!
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|

; The 5 Methods Used

$ 17,747,522 § 18,501,884
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Valuation weights

The weights displayed in the chart are those used to

|

|

|

!

! average the outcomes of the 5 valuation methodologies

! of the 5 methods implemented in this analysis. The weights are set according
! to the stage of development of the start-up: the later the

! stage and the higher the influence of analytical models given
! m the higher reliability of the financial projections. Users may

! however prefer one method over another in determining their

| valuation estimate.
!
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