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MaMWN SY DIMITHN DTN MNYIN NMINKIN 90N ANNND NN ,NPMNNN NIPNIAN
INYTN ©XONMNN DMIRY MNPND) OININNY

NTND MM 59510 GMIVYN )PNVPITY ,MOMYN DY IPANN PNIAYNN NN Y1)
DAY ,TPMNN NPXRY P2 MDD 2,100 DI 555N GMYn )PMOVPIPT DY NNPIIN
TPON 0N YWY DINK DTV DXANYN IN PIYINA D IOV M IX DDON HMINN ANYN

DYDY NP2 MDY 290N MMTI ONMYHYNI

A

T 9995y 9NN OTN 9 NPANKND IN INPINND YIND T DO9D 110N PR
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127792 (2009) MYPYNI 1Y ONONIN
‘ . m’ 4464102 ,X2D 795 7134 1.0
Intelligent Financial Solutions 073-2903330 195V
www.ifs-consulting.co.il

2023 X115
R Ay
02903 979310 ,1197) 19T M
N2N MMV — NWPYN PO-NWY

31.12.2022 01’9 PDIAVNON MIANA MYPYN PO -NY MPINN MNVY NIIWN : P1IN

LTES? :\919) n7ya (2009) MYPYWN NIY» OX.ONIN NIIN DY (PMOMVYN IR 7PO-1Y7 1 19N2) NYINND MMV — MYPYN PO-NY PL-1V NYPID
MNXNAYN MNIPN THO DY NIV NTIAYN .(7NIINN TN :1OND) 31.12.2022 DY ,NOY DIV MNDVIN MIANND PONI MMV MIPIND DY PIN MY NN
JFRS13 ypn maa (IFRS) o»mixo»a

SNRNIVN DIV TIIND 7251 13 9 NIIYNA YINOPY MVYY PN 7202 NINNIYNN NIPNN MNIPY JY NTDANMDI 7252 INNAYN DIV 2398 NN MIVWN NIIYN

Sv DXAVIVN NPMPTI) NHY DMADIN NINITA IIIRN IR DIIN 1T NYT NNN YD D301 NN L) 1N .PV-1IV DY I TYOIN NWIDYD NTYPHI NNRY INY NIIYN
APPYNY PNIX DY NIDNI MIAID NN PO-NVY
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INN NN

N NIV NTIAYN TN MVLNNN NMNIN OO DY ,NOY PIITVNAL MNDIN MIANND PONA MAMYN MPINN DY NN MV NN TIYND NN I NTIAY NIVN
DNV 2V DDA DY ND NN YN ,PO-NY NOMM POV MIAN MDMN T HY NY IPAOD TUR DMINNI YY NODIND ,NNYT NNN I TNXY 7252
SV NMON dNDA NPRNKY NN IN NPITA NI XY NNPIA N 5 NYNA XD ODIN DMITY DIOY ,DININXI 1Y DIRDN YTI MNPN DY NINNDN .0
MNID PN, TIA0 3 YT NNN NN NNYD NIYY DN IN YT NDY DI . NDNTIAYL IWDIWY DINMN MININI MTIN YT DI DMNNND NN TI9D) NOPY YN

.DMIMN DY OPYTY IN DMNOWY ,0NINDID NINWID NN DIWN NNTIAYA

YN NPINN 1D DY ,NOTNNN NIPN 29 DY NNNYND NPIVY DX NININ .TINNN DYDY M0 MININ DY MOOINMD) DI PNY MYMNNNY MON»NN NPINN 053D
NN DIV NPINND ONMNNY N XD )10 DY AN ININD TYINA MYYNY MOIWNN INA DI NPDIVN MNSINDND DTN NPIVY NN MDD 109
D112 DMHDI NMINYT AN NONPIN PNVIAN

N NYT AMNNY DMNA0 NX ONYN TN DY ODOP»NI0N NYTN NPOPYa D27 OXIIPNI NPIDN YPNNPONY PIITH YTH NPNY MINMNN 1PN NPYIYD MO
Y NIRSIND WIND 7PN NIYY INKONY TN M) 10D PDW YNIN DY DDINN N0 NN

M 5W NN INA NYPYN NXONN MY NN NDIVAD NXDNN DIWN NA PRI TA92 MV NYIAPA DMNIVPN D»DIDON DXVINN DIVIND NONM NN NNTIAY
NNTIAYA YNNI YT T NYT MNIN IIND P TR NIYY) ,1DMY DNIAY DMV DXINDN WITP .1PVIVNI NYT NNN IN XY DIVND NNYT NNNL PN .ONWYD Ty
PIND ONY AN XINYII WPWNRD XINWDI D) IN NIINN MNY DX TIVND TYPHD 1R IININIVID WPWN WITTY NUYY iDXNTAIND DI NX 91995 999NN 1N

.POYY NYVIASIN MITIYN MTIN YT DY NP0 DT DITTINN MWD TWNRD )N 1IN NNIN INP P2 ,00T DI PON? 1aY PNND TN

IWDOY IUR MNINM TINITINDN NNON DX NODID NNYT NNN .NOVIVN MDY NTHNY 19521 NNYTY NIRNNN NIIYNN MOVIWI NOPI ONYN NIIWN TND
.DNAY DMIPOYY DNMNN NON ,NNY GUN D911 D99 DY UN9NI XDN NNON NN NHRIPON 12 HDI1ON NNONN OINYN NIWND

P25 NYUN TAYN P MON DY NP NI PRYI TIY M) MY DY 105-30 19010 NTHYD DRNNA ,NT 595271 ,)>T 550 DORNNA MMV OMON N2 NN
.2015°912 22 DYH ,TINND TIND NPMND OMNY MDIYN PNIYD MY, TINNN
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T°YM2 23N 12 NIPN AT NYT INN XA MOMWN YT DY ND DO NNTON DY NN 359 DY NDIY TUN NN DI DY TWPI NMX MWD NAYNNND MOMVYN
TSN PTY OV NIPN2 VYNY HOM ,ONNNA T DY NMIN Y NTIAYN SN PVIYN

$MYN NIIYN NIAND DYV ININRN DY 2120239 INTOIVN YV

)02 MNNNN) DXPOY 5N NIV ININ ,NDI5I) MINNIVYNI NYNKI ININ Dy .07y1a (2009) MYPYM IY> OX.ONIN NN DY HMN) DOOYI VDY 12 NIV
A9NIVI PNIAVN ONIT NOVWHA AN PNIAYN NMNXID 1Y DY .0AVN YTINIDA NIV INIM (VTN MOIYN) MNP

073-2903330 W 052-4760011 /502,071 ,WI19Y 12 XOY NNAY 11,10V NORY D52

NI IR NOD) N, D901 DXVaY !
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2Y NNINI NMINNDN NYAVND INA POY NMINNDN MXNIND DORINN
%3 99%) NOMIND BY WMNY NND ,NINT OY TN .TPMNIN DY IR DNTIAY
.D>1°20 DR IVIAPNNY DNNIN YN 2 PHXND N0 DI DY PN

:NNTIAY VIDOY NWY) DN DOIPIVN YTIN MNPN Hond
PO-MY OV MIANNN PON DY DINPDI DMIPIAN DMIDD MM'T |
MPIMNN MIIND DY MITINNN 2IDON |
MIINI OINK DMODM NYPYN MNODN MINNDN MDD <
MPIMNN
72NN SY PN M2 MTIN ONM)
DNV OYTIYY NPNIIN MIDN
.NOM2D PO-NVYOMPT

A A A A

D95 ) TN T DY MNAND WX TUN MY MDY NPPOY NN
Py

DY DMIN NPTINN ,DX0I1 O |

9 ; IFS 5wy nn |

NV YN |

MIANND PN POL-NY MPIND DY MY NN MN NTIAYD NIV e
TPRNIAVNN NOPNN MNIPY D02 DY 31.12.2022 DD 112 PV
JPPINDIAN

D592 DNNI NPYA IN 27NN IDITA OPN N NTAYA ONMN YD
INN PN )0 DX NIN DOV

YT INN NNONIA YINOYW DN NYYI TUN DXNNND NIV TN PN e
N

N9IND MAMY — MYPYN PO-NY  — MOMYN N PO-NY

17¥2 (2009) MYPYN N\ DN.ON.ON —IFS
31.12.2022 — NN TYIN
172 DIVININ DN DPRIN -DPNRIN
alVa R [blv) - 0D
DY AN SNA TIY MM NONIAN -NoNIN
ANININT -$/0v7
N"Y 95N -NUN
Y1993 MNP

PL-NVY HY OOV YT DN DY AN P2 ,NDDIANN ,NNTIAY NNONA
MWD MNANT PO-NIY NOMNN VAPNN YR ,MPIMNN MI2NMN
NNI NI RYMINY YTHN DY DINNDN NN D ,D9°001 DIIN) DO N
P10 XD NN 722991 , 0010 YV N PY 1INTWY N7 N NN DD NOY
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OINYIN 2.2
YND PON I IPNRINND DI20NN MNINN VP NN DD GNNNN NN
9ND DNNINN DINSNNNINI TI9)

PN PO-NVY NPINN ONY P20 NNXLNN IPNY ,NDIYY NINMN DY DOINNA
IXIN) 31.12.2021 D¥apN TN PINNDY 31.12.2022 DYDY PIIRONAN MI2INN

31.12.2021 | 31.12.2022

2,000 3,369
13,845 6,531 0D

: (197 95N

- DPNIN

"WYs 2.1

TPINIY N2 . NMAMYN NTIPS %99 ,2020 ,720213 11 DA NHYI MOMYN
IN/) IPNNA,1P9DVNON MIIN MYNNND) NNYYI NP MOIMWN YT

poNwrNY  (Fintech) poy»a — MmovX@AM DXOISN DINN2 NN

MYY MR NOIAPY N9 YoM 0 NWp DI Ma7d | (Insuretech)
N TINN T NMOY NIVNY MYPYN YXID NN MAMYN NIVNY . NNYTNN
SPMYPYN DY 1Y IR NIAYND SYON MAMVYN , TOWN .IMYpPYnm noidn

¥15) MM’ YHOOY ,1PDIVNAN MIINT MYPYN YXID MAIMYN NIMND2
MPINN VIO INAVN T DY NOY MANNWNN MITN Yy My Ty
NPAN IN NN ,NPIN) VIPR I MYNNINI DX ,PIDVNAN MI2N2
NN2YM P2IBVNON MIIN PPDY SV NINTIN MNP MYNNNI IN (NDNY
1D INONY MAMYN DV TIVN M) OINVA 27.4.2021 O HNN 19

AN ONA TIY MO
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,MVYNY DM DN TPA8Y DNIMIY DOVINDT DN NIV NTPHNI
712y ,59552 ONX,NOYN PIY MY NNMP DNIY DX2NND VIWINRN? TI2)
oV NTTNHN NIVN ,ONIN .DTTIRN TYINI MAPNNNN NIAY IN DN
DTN TN NN PAN DIV IOV NOD NIMI IND MNYN
NN 2NV N DO PINHY PIva gRNWNn YW vann TN
MNINN DX ITPYS NMAXD DN DIRY DINNY ,TI90 .MIAYNNIN
9515 ,M2»NNNN X DIIN NNNN NYA 12 IWHNYS PIva DINNWNIY

)220 2230 MNIN

AN MY NIIYAY MY 3.2

DV NNPINRD DXNNA LN NMIN IN MM NN ONY NN TIIND NN
WINID MODIPNRND NYNNTINNDD AN NN ,MPINMNN MHANA POL-NVY
MNTIAYY NNIRNN DX INY MIIYN

:NNAND ONY NN MINAD MDAIPNRN MWD PND

(Market Approach) hxnwnn nvs  3.2.1

MHIN SY PV NI IRNWYN 92 172NN MNVY NNINN DY NDDINND 13 DY)
WMWY MINPOYN TINN NIIND ONYI INNWYN 12,1990 IN,MINYT MIND)
N AW DN PIPIYD DS INP PAY PSIN O PAL,PINT KON Ty
TOTNYN NNPNANID POPYIIN PIYINI NYPN MIN D375 NN NNV N
IN INDI MMT NPNDY MIAN PAYY 99500 1NV ,0Nd*a N1aNN DY
72NN SY 1PNV 2D DT ATO P2YN )10 1D MNIT NPVLID MIAN POV

BanRilaly!

21397 "W X9 3.1

MI1NNN NIND DIWN IN DI NPINN DAPNN PNIY PN RID N ONY
PIYONINT NTTHN TN (NP INTIN IN) MIPOYN PIva NN NPOYA
MAND I DY PN DX AVNNNY 0210 (NN PPN IMYD) DMNON

NN NN NP2V VDY TIN THNRI NT NN ONIN PIYINI

PV GNNWYN SV NI NN PNIYNI NN YDI KD DD NNV NN
YTY DY IN DY VNN YIDOWL DN MYNNNA NPYIYD MIAVN PXAND
AW DN YDV DI WNNYIY PIYA INN GNNYNY 1NN

NI VISV MO NN NV TN YIP IFRS 13 9mIx532 mxnavn jpn
SN ONY NTITNRD MYNVYNY NIIYN MPAIOVY DN NX

72y DY DIPNYA (1NNXIN XOYW) DOVVIND DXPNN DN 1 DN ONN) =
DY) NPNY N MOV MNT NM2ANNN NIY X O D0
TMONIN NN PI0N DY Pva LLVIND PNN .DTTHN TVINT DIPHN
952 PN ONY TITRY XTI 12 WNRNWND ¥ PIN MUY NP2 NINdNINN
MYND 1M NINY NY

D¥9Y99N DVVINA DX PNN DN TUN DM OMITIN 2 DRI NN =
IN PIVNI ,MIANNNN IN DI NAY 7YY DI X ,1 NnIa
oPYa

T2Y N DN MY IMAND DN DPRY OMNN) ON 3 NI NN =
PINONY TITNID YT IWNY NMIXY DN DPIRY DINN) .MAPNNNIN

IFRS132
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Y NYNTHNN DY DOIN PNPNN NY NPNDY MIAN DY ONY MOIYNA
0NN (CAPM*-n STin NN NYINN T709 INNYNL 7NN NN

NN ,TIAD TIVAN NPX N NV NTTH NPVLIY MIAN DY NIPNI
YT RPN MIAN DY PPN NYYIA Wnnwnd

(Asset Approach) »o230 »mwn nwr»  3.2.3

TIY 152 172NN Y033 TIY 1N NIANN NV 1D NNIND DY NODIANND N DY)
2PV NIINN MVY NN T DY) NNNYIN 1PDY NNIND .NI2NND MNNNN
NNN .NI2NN MM1NNN DV INNN MIYN M52 NI2NN dDI) DV INNN ONYD
M2ANNN 92) ©I) U3 DY PINN NN NIIYN NN I Y DIVOD MOYIVN

Asset) DN TIY TON NONH IMAPANND TIY TO 190 INKRDY 7193

.(accumulation method

NMYYN NN NOAYN NN DYXOIIN MMV NOWNY NN TINITINN
mMOY”) NOVIND NNIN NN 22907 INN DI 9ONY DINY NI NINIPNY
("nabnnn

MY NN NIAND MY ,DPMNN OMYNIN dNJ2 DD IN PV ITYNI
N2 DN MVYN NV ,TID .NIMAYNNNN MY N2 DOYNINN DXOININ
,22079 DY .D»YNIN 177D M IWNR MIIN DY NNYPH RO IYNRD TN
D»YMN XY DDI) NI2ND DN DMIPNI NINI 1IN YDIIN MVYN NY) DI

.D»MINN M7 PVLINNI

21 IV DNN MY NN MK MY SNY MN»P

n1ann Y2 xNvN — Guideline Public Company Method <
NOWN TNXY NN 92951 D DYTTID DNNNA ,MVID NININN
,MPND ONND NMIYANN MDD MNXRND NN N ,N92ND ONY
.MN2NN P2 DAINK DDTIM
MYN PIWN N NVVY 295 — Guideline Transaction Method <
WYY RPN MXPOYA YAPIV 395, NIIWIND NI2NN NI vHNWN
MNINDY ,DNNY DIWPYNN P2 IN OWPYN PAD NH2NND P ,Haya
NRNNA IV TARD IN NI2ND DNYP DITTY DN DIWPYNNIY
YNV NINND JN) DOLYN DXIPNIAY NP NIRNYNN DY) DY NIPIYN NYINN
MNPOY HW 1MITYON 121,11N2 DN IXNYN M, DMONT,MINT DY MIan
DNYN NOYA TYIND DXNDN DX TYINA NN NIANND NN

(Income Approach) hoy»nn nws  3.2.2

SV MINN DIMITHN OXNN XIN NI2ANN MWW NNINN DY NDDIANND N DY)
.192NN MINA DN NIPON NN GPYNN NV NN XINWI NN
My Y, DCF3-n noow nN»N 1 1Y) NNN NP2 MKN MOIWN NN
ND DYD2) NADINA NOY DNIMITHN MIN DY ONON TIVD Yap) N1aNN
V) ,(D»D)9 DD ,21D) NOY DMDWAN

NN GPYI NNNX TWN ININ NPNN NYVWA N2 NN, NNION MNVN NN
.192N MY DIVIN PNIPON NN TPXVAPND I3 TIY

3 Discounted Cash Flow
4 Capital Asset Pricing Model
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0’27 0MIN DIMP TN, MPIN PR P>TY NIIND N VWA D) .2 ADY
AXINY IPINY 12YNN DM DV ,NHNN NINHIND TWNL INY
1Y 25va ;2070 .02 OMPOYN DX NNRM NI YNNI NNND)
NN NPAN YT-DY NI2AND PN NN DY OOV IN NIV D0 YyXIIN

;192N D112 PMPY D) MPADNN DD NN NNIPY NN

NTARY ,ININN MM THPMYNYN MNTPNN DY NHINN .3 DY
P MMM (OO INX YID) : XITD) DOPMNN TIT MNIANA

,Nt 25va .(Beta-n WX Alpha-n 25wa X80 98107 : NOIVTY) 0P

D»VIVON DXAMYI NP0 NN NMIP TN PR PITY 995 7172
;717192 NN NN NIIND NN OININ

NI : RDIITY) DD DOPMNN TIT MIANI NTNIY NI2NND .4 ADY
TN MO PY (101 MNIPYY NIND MSYN ,MNMPYHN NMYXI
POMPA-NAOY” MIRNON MNINN DY 2OV OYIN TO9N O»P

;17anY (Mezzanine)

DN IX PN NPNNT D DIXTY NYIN NI NIAND .5 aDY
,NDN22 PANN NIANNVY 1IN NT 2ADWA HAPN IN JIND OINNN
179210 NPIN NINNY 2D N NYN DWPN) IINN IN 100N
NN I NN YT-DY PANNN PNNN ND 1T 2DV (MDD NMMIND

Sl b2bn!

DY) 9IN2D) MYNNN NNN D02 YINIWn NN XION DIPWY NV TIvn Dy
.192NN MMINN IV OMNNINNN ADYWD DRNN INNA NV/NNDIRNNN MY IN

MY NIIYN MINAY NIINNND DY NN 3.3

219NY) TPNPIIIND PNAYN SN NOVO Nnoraw (Practice Aid) 2ty 1902
NYNI NDNN MIAPY ¥ NIIND MNY NN YNID 1TI2 1 PINN 5(7DI0N9N”
YT-DY NN TIT AN NONY NIIND INSND) XNINNIND 2OV

1AND NN DY NYIN 217D 2D NIN I NTIAY WINID NMX UIVY DIPNIN
DY TPPOYN IDINN MYNNNN 220 MINTNN-N TPNAND NN TITH
INIVNN NYYI MINS NIDIDNI NYPYNN NN OIXI DIWPWNT,TIN NRIIND
AOWN NN OY TN .ONNN2 TIY N12N2 DNYPYN DY WA DN ININ
NON 192N NYPYNA IMZIN NDPON NN MIAND P KXY VN SMNNINNN

ONYN NOIYN VINIAD NNINNNN NVIWN NN TN D)

2 )IPOTI ,NHANN MNNANNA DYDY NYOY PINN DIV
MINSIN 2D 92y NN VYN DMIPP ,MIPIN PR NIaND .1 DY «
TN DNPNYN MRNNN 2D NIX TIVNY 1NN KDY 172NN
D»PY GR 191N NN )Y ¥ NS APONA P 0”P ONIN
YT-DY NIIND DI MNWURI NN, .ININD DY ONONNN M
PDYINDND  INAWNY DX12ND N2 NN X M NN NPMN
;ONONNNN 25V DN MITPRNND NIO-NN NNIPY IN

AICPA Practice Aid — “Valuation of Privately-Held-Company Equity :7pn 5
Securities Issued as Compensation”.
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TYINA HAPYH DIININ NNDIN NI YA NN Liquidation Preference,
MM NPIN P2 NIINN MY DY TPSPION VIV IWAND I 9T .PI1ON
DPSON NNNNY HIPN DTN YINOY TIN NID MMM Pad

DMV DTN N TLIWHN NMPNANI YV 92y NH2ND N aOWa 625V <
1T 25V WNINND MIVY NDND INWYRIY NP PN

Y2)D MNYN THIYNR NVONN YY WAV NIANN NN 12 XMNNINNN ADWN
.20 OMNY NN TAYND YTI2 WHRNWND ¥ Na YN
191920 HINY MININ 1NN 192 MV DINMY MLV 3.4

Current-value method 3.4.1

NOIYNY MWNN 3-HD NNX 295 NIAND OMNY NN NDINN NAPY ¥ 1T NOOW 29D
MY NN DNMY ¥ 1910 INNKD (0D MY NDIDN ,IRNYN) DD ONIY MY
199Y IN PP PIOD PAN M 290 NPINN YW DINWN DINDY NI1INN

.0 NMNN2

Probability-weighted expected return method 3.4.2

72NN DY OOTNYN MY MM 1 DY ¥aP) NN PINN ONY 1T NOIW 9D
(19 19,000,001, IPO : NoYTY) DWW OO TNY DXVWININ MIPA
DOPWN L WNIN D31 NYPYNN DY ONONN TV avinn MNN PNN
NV NPIND DY NI AWNNNAY YNINN DY IMYNNNN MHINoN2

Option pricing method 3.4.3

MY Yy Call NOXN PO-NY NN MINM NINDAN NN DRI N NOVWY
PPODN MPNR’A OPDON DA N MVIIND PNNY AURD 0NN
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DUL-NY_MPT NI NANINY) Mamwn NN 17.7.2022 Dra -
5y DPNINNIY NYTIN NN D (2022-01-090019 NNINDON ,NDNAY
PNOIND ANDY PNPIN DPRINGD DY NIVPNM 19) ,MIN9IND WIDIND

79 .SAFE »0mn nypwn 110002 nwmn I8OIND DT MINT 9 DY
TO ,MTN 09 DY AvYT YD 1.75 NN MOMVUN DY Nypwinn
,OPRNIND DY 9112 MI2N NN YUMLIN IDINA DY NYPYNN
»aY (SAFE - 1 ©50Nn2 1M773N2) N1 NN DY MPX DY NIpna
YN, MININ DXITTN MNWN NNNA YAPIW DPRIND DY 1INY NN
,TNIIND YAPIV 20D PN (N : I DYTHIN NINN 990N NN 20N
PN OV PN YA MnNY PRNN DY IMN 15% (1 N

.(Discount Rate)
DPNIND PO -NY MPINN MY NdYH 4.3

MM NIIN MY NIIYN DY D) DDINND DPRINMII MAMYN MPINN MY
:YIPOTI /) NAOI

»PmnPn  4.3.1

22NN TYVIND NN DY NPINN IN ADI70 NX NN NYAV PN

SopNIN NN 4.1

YN NPVIY NN NN OPRIND,POL-Y NOTNN N IOV YT DD DY
.2018 9>79N1 18 DY DRIV NTINNN

112722 VIOY TIN PIN NN NN NMNTNOV HY NN NPDIY DPRIN)
-NON DMN) NPIDN OPRIND DY MHININIVN .INNN TIDYY NPMONIN
DYDY PN DINNI PIN IMIDN TINND NPAMTH NN 0NN DY DTN
YN DOPODN TI21,07190 19N DINN MIMINI HY DI DMNNN DY TN

.DXPOYY DNV DMIVININ DNV DM NV MIAND WIVTN

MIVY SNNPN NTA NN, MINDNIV/D>I80 MY, OPRIND MTIN 12NN
NPT INNY ) NSO PO-NVY DY 2022

792N2 PINK NYPYN 220 NN 4.2

99T )PYM 2 DY TO DPNINDI MMV NYpwn 2021 X vhHna -
MOMWY IPANT N NYPYN 12 (AT 11D 4 NY 21202 ©M) I'ND)

N ,q0Ma (9T 11.65 Yv PPS) Preferred Seed non 171,616

01502 Preferred Seed »on mavn nyin nYIoID NN MOMYD
TS9N :19ND) ADYT 12.82 DY 1IN0 NN ,IVT VDN 1.5 5v

TYVIND NOIND DY MOMWN PAY DPNING P2 DD 17.5.2022 ova -
DL NV NPT INI NANINY) 31.7.2022 DY TY MINNIND DY VINIHN
.(2022-01-059599 NNINON ,NONIY

PO-NY SV 2022 MHVYY XNMPN MT NI NanINY ¢
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MYN NOIYH WIN*AL DY9VNYS  4.3.3

TPNNIND DY NN MY 2VIN DDIDA DI YN DIVNIN MMNN 1OND
: 19NN TND

S1PYON 595 MNP N orNNa OPM -n Y 1ina v nuw
NOVNN NMDT PN NNOIN NMN NIAY DY VNN NIDIN
MO TYN

9N VYR MYNINND TY TINNN YR TUN PN — BN TN
TAYI MOMWN NOMN MIIWYN DY DOIANN NOVNN TN YTOIN
4-9 2 YAV NNLA) DNV 3-3 YXINNA NN NN TIND NI NN
N(=p31Y}

DNINY N7NN NHYA NIDYIT NP0 NIDN NP -0 NIDN MM
.84.9%-52 NTININ NOVNN TYIID TY NAPND

.3 nooY NN Nann) DCF Y1n 902 55 1o nhann mv
NIPN2 PNN NV DY PN NAXNA OWIP NN ,OPP — NPNTHN
,INNANN 2OV NAYD NMAN NIANT M V1PN TYIND TYYW MNaX)
DMYOPN NN DTN YTD TIN NNV NN JPNN NMVD D) 199
PN NMOD MM NANN MYNNNI DN PNIDNN DY NYownNn NN
DMV MNNANN 20V MRNNIN MI2N DY INT DXTHN ONPOIN
NN TN JPAN NMVO NV .NIANN DOV 12 DINNT MHND TN

:936.7%

Business & Consumer Services 99 Ypwn .0 3 5¥ N9pnY MYy 901 Yy avin °
(Global np3) 50% 1N

|
|

# 92930 MO

1,000,000 (0.01 ¥ .1) 'O + MM NN

343,232 Preferred Seed
48,840 Preferred Seed-1
242,735 Preferred Seed-2-SAFE
79,638 ywnnw ESOP
10,362 yIwnin xow ESOP
1,724,807 2N

PY0a MMt 4.3.2

YHYa P DTN 172NN YD) DD NYIN DY NIPNA D Y1IP NIANH NIPN
2 PNOY MOYTYN ITO 295 1PN NIINN DY NN

YOV 95 ,53PY INIT R (MITON PASTAN PR) NI NMNOYILS <
P> NPIYNY 010N TOY NP /NN TIY DR ,DINKD NPINN
IPON NN HAPY HXIT XN NIND2 NN DY D ,WITHIN DIDONN T
PDND PNRIN OIDONN YONN

N3N DY ININ DIDON DY 1Y NPIYND DNTN NIIND Y0V NIPNa - <
NPINN OOYIAD IMPY DDON POIN ,NNOIN NI OHYID odYH
J7292 MM

PN IR
LDV 3 DIAXY IDIT NN NN YT NG - NPNS
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MNorN 19,980 15,298 7,904 6,082

a " ” e ™
589% 73% 89% 93% 0%  (0.01 vion .1 'O + MPXN NN
20% 0% 0% 0% 66% Preferred Seed
3% 4% 4% 0% 1% Preferred Seed-1
14% 18% 0% 0% 33% Preferred Seed-2-SAFE
5% 6% 7% 7% 0% iy ESOP
0% 0% 0% 0% 0% Inn 8ow ESOP
100% 100% 100% 100% 100% 210

792N2 MaMYUN NP MY 4.34

31.12.2022 DYDY NI2NA MMV MPINN MY NN NPNN PRYY NYIVN
: (197 295N ININ)

299

$rabxa  PPS nmd 49930 M0
1,652 7.78 212,393 Preferred Seed-2-SAFE
1,717 10.00 171,616 Preferred Seed

3,369 384,009 200

: (9977 295N X8) 192NN MV NPYH DN NIV NN PPND

wn.v NN
30%  Verisk Analytics, Inc. (VRSK)
37% Equifax Inc. (EFX)
43% TransUnion (TRU)
41% ExIService Holdings, Inc. (EXLS)
38% yxmn

36% Business & Consumer Services

37% 592U YEMN

TN TY NN NMIN NIAOY YD DY NYPWIN TO NN NPNNN DDAV PND
: (N3 220 TV NON I9IT 299N HININ) NYINN

TYMmy 57no 9 9901
N9 $-2 Nom 0o
1,000,000 (0.01 w11 .1) 'O + MM NN

4,000 11.654 343,232 Preferred Seed
82 1.688 48,840 Preferred Seed-1
2,000 8239 242,735 Preferred Seed-2-SAFE
79,638 iy ESOP

10,362 yawnin 8ovw ESOP

6,082 1,724,807 3700

P2 NPIIZNN NON VIR MO TYN MNITN MDD NX NN NIV oD
:($-799N2 XXIN) 220N TIAD 1123 DMV DIVINION

IFS Consulting & Investments

PYIDVNDN MMIANA MYPYN PO-NY MPINN SNY NIIYA | 17



2,973 -30%

3,128 -20%
3257  -10%
3,369 0%
3,469  10%
3,563 20%
3,653 30%

: (9977 299N XININ) JPNN NMOVD NYIYA NNV DN MYNT MN PND

3,361 28%
3,368 31%
3,370 34%

3,369  37%
3,363 40%
3,354 43%
3,343 46%
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5599
YOOI PPN INY N9V
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# 9990 N0

7,478,904 (0.01 wy»n 1) /AN + MM NN

903,932 Preferred Seed-1
627,720 Preferred Seed-2
270,338 Preferred Seed-3
822,497 Preferred A-1
411,249 Preferred A-2
462,476 Preferred B-1
126,472 Preferred B-2
1,021,019 Preferred C
638,138 I 8ovw ESOP
12,762,745 210

P19 MO 5.3.2

YOYA P2 OXTMIYN NIANN YD) DI NN DY NIPNIA D YAIP NIAND PN
2 PNPY MO TYN T 299 PHIN> 12NN DY NPINN

%99 ,93PY YNOY NP (MITON P2 9720 PN) N1N02 NN Hya v <
C 17122 NI dYHya WUND 1IN T DR ,DINND NN Yoy

10901 NN 5.1

("NH2NN” DX NT PYDI) VDI, MOMYN NN NY IOV Y TN DDA Yy
PON,NYVI2 2 YP-DY NIV 2018 MV PV NTHIRNNY MV NN N
DPIN ) W)

,DMD0N 51177 DINNA TPTINY NDNIV NI ML NPOIW WD)
MDD NN PN MWND NIV MIINT MY MIIND NIYINRNDN
.DMMMNN DX DIPYINI VINY MYNNNI NN PIY IR JNDY MYIN
TPMONDN 12 TINYNIV YINY MYSNNI D2 VN DI OXPYIN
MDOUPMIINY NV NNXI MVLIN MIIN NPT NIX NIIYD TWUN
NPINNY 0N ,MLIN MINAN DY JNID DX INNNY  NIVAND)

.owpwnd M1 Expected Loss
119202 PINN NYPYN 220 NN 5.2
N0 0P N0 VDY D MOMVYN NNIPT ,2022 HANNTI 25 DY -

.C 01 17192 NI NPoN TN DY 11D 80 DY T0 NDM) INNUNI

1002 MANMVYN MPIND NV NIIYN 5.3

,172N2 NINKD NYPYNN 220 DY DOIANN VDI MAMWUN MPINN NV
:YIPOTD

MmN PN 5.3.1

S IWONN TN NIINN DY NPINT PN 2570 DX DTN NPV PND

2022 MVYY MAMYN H¥ O SNMPR NPT N NANINY . Mamwn nomn : Npn 10
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NIPN PNN DOVLD YY NN NIANN SVIP ,NION ,DMP — NPNTHN
,INNONN 25V NAYY MY NHIANN MIOIN WPN TINY TYY NaN)
DXPVPN NN DTN XTI TIN NNWND NN JPNN NMVLD D) 1PN
1PN DML NN NANN MYNNNI 97N PIDNN DY NYIVNN NN
DMV MNNINN 2AHWA MINNNIN MIAN DY 2N DXTHN DXNPYIN
NN N PN NMVD NPV .NIINND NOYID 12 DINNT MOV TN

:72%

Pn.v n9an

97% Y2 NPNINOV DIININ

62% MOV ONIIN

41%  Fidelity National Information Services

80% WOOPR

55% Ally Financial Inc

81% Bill.com Holdings

87% Lemonade, Inc.
71.9% y8mn

TVIND TY N7D2 NP NAOY YD DY NYPYNN TO DX NYNNN 1YV PND
: (DY 220 TYINID NON YT I9INI INIMN) NYINN

DNV 4 P7ANY IDNT NN NN YT NDNRD : NP2

DYIDNN T NP NPIYNY DION TOY NN .1 (x1.5) 150% 192p>

DYIODNN YONN IPYN NX DAPY ANIT N 77102 NN DY DI ,WwITHN
.NPYND PPN
N DY \ININ DIFON DY DY NPIZND DPNHIN NIANN YOIV NIPNIA
NYINN OYAS IMPY D1DDN POINY ,NMHDAN NN OYAd OHYD
7252 MM

4

MYN NIIYN WINAa DYYVNYD  5.3.3

TPNAIND DY INNN MNYN 2WIN DDIDA D TWYN DMIVNIAN MININN PPND
11NN TVIND

SPYON 935 MIPN N OXNNA OPM -1 57ina vinow nuy)
NOVNN N NPN NNOAN NPIN NIOY DY VIR NI0IN
M TYN

D9IN VPR MYNINND TY TN Y230 TYN 1N — O»N TN
TR MOMWN NN MDY DY DDIANN NIDNN TN JTNIN
5-D 3 Ay NNVI) DNV 4-D YXINNI NN NIIWNN TIAD 1123 PNWN
(DY

ONINY D7/NN NOYA NPT 12D NIDN N¥2 -NDPD NIDN NP
124.99%-52 nTHNIN NYIND TN TY NOPNY

<
<

P NN R
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9OPN 1,425,000 480,135 303,276 188,135

’ 4" 42l " )
62% 67% 70% 71% 77% (0.01 w1 .1) 'O + MDX) NN
7% 8% 8% 9% 9% Preferred Seed-1
5% 6% 6% 6% 6% Preferred Seed-2
2% 2% 3% 3% 3% Preferred Seed-3
7% 7% 8% 8% 0% Preferred A-1
3% 4% 4% 4% 4% Preferred A-2
4% 4% 0% 0% 0% Preferred B-1
1% 1% 1% 0% 0% Preferred B-2
8% 0% 0% 0% 0% Preferred C
0% 0% 0% 0% 0% WIwn Xovw ESOP
100% 100% 100% 100% 100% 2710

93N MONMYUN NP NY  5.3.4

31.12.2022 ©OYY 172N MAMYN MPIND MNY DX NONND POV NYIVN
(A7 295N HNN)

1ymY 2710 9

YN $-2 1123 NP 990N
7,478,904 (0.01 W10 1) /AN + M NN
3,600 3.983 903,932 Preferred Seed-1
750 1.195 627,720 Preferred Seed-2
646 2.390 270,338 Preferred Seed-3
4,000 4.863 822,497 Preferred A-1
1,500 3.647 411,249 Preferred A-2
15,000 32.434 462,476 Preferred B-1
2,000 15.814 126,472 Preferred B-2
120,000 x 1.5 78353 1,021,019 Preferred C
638,138 Wi Xov ESOP
147,496 12,762,745 57nv

P2 NPIYNN NN YIPNI MTYN NI MDD NN NI NIV PNY
:($-799N2 XXIN) 220N TYIND NI DMNVN DIVINION

179,600 176,654 166,117 156,432 147,496

27’99 N al ” a N

0% 0% 0% 0% 2% Preferred Seed-1

6,531 26.01 251,092 Preferred Seed-1 2% 2% 8% 0% 1% Preferred Seed-2

3% 3% 0% 0% 0% Preferred Seed-3

6,531 251,092 5790 0% 0% 0% 0% 3% Preferred A-1

5% 0% 0% 0% 1% Preferred A-2

DYWHY DTTNY NN NPHWN » NMPT Mamwn ,2022 NI 3 D2 0% 0% 0% 0% 10% Preferred B-1

0% 0% 0% 0% 1% Preferred B-2

o) v Preferred Seed-1 nyan 251,093 v manivd o wp dnba 0% 0% 0% 0% 81% Preferred C

27.57 59 PN PNN OO MOMWN HY MHMPINNND TPINN INNNDN Q% 0% 0% 0% 0% 1P X7 ESOP

100%  100%  100%  100%  100% 210
2022-01- : NNONON) 3.1.2022 DN ST MPT NXI DXADN DOVID AT
.(000940
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: (9977 299N XININ) JPNN NMOVD NYYA NPV DN MYNIT MN) PND

6,413 63%
6,453 66%
6,492 69%
6,531 72%
6,570 75%
6,609 78%
6,647 81%
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17799 ,W19Y 12 XY ,NYTH OINN 7Y Y099

213792 (2009) MIYPWM IY DR.ONIN NI NIaN 97930
Smna M.B.A »v NN N353 MxNavN2 BA pNWrY NN Hya
M.A " AaNIM YN MOV MIXRPIZ )N MNNNN DY DIPOY

L0AVN T
INIYIA PNAYN INYT NOWHA 92N YNV NAVN NN 1PWI Yya

Y5355 NIYNOM MWD MDD OINNL DNY 20-D DN DY 1D Hya
DI NPNNN DY) MY MOIYN MNND DY N1 53O0 NN
DYMIND MNHNI NS5 MTIAY (27131 DPOYY MIIN ,DINN

DVNN YTIVNIY NPNDN ,NPVIS MIAND
SN ,DX01Y9 DMDN NIANA NPYIVIN NPYNNN DM 1YYH
NN YOIYIN NPYNNA O3 NI MIAN I90N DY DXIDD

.0anN vy BDO

MNT MDA OMNY MOIYN NYND OORDTPN MTOIN NSIN
.0O»90D

DNV HIDIYND DPNINDIA DIVDNNINA (Member) 92N

o Member in the International Association of Consultants,

Valuators and Analysts —IACVA

MYN 229910 MNN 0999 DOV - /K NAD)

NN 113NN K09

Y550 WM NN ANNNN LHNYA (2009) MYPYN NIY ONONON NHaN
P2 MIRNAYN 99 13 DY  NMON ONYI NPNXPN MY MOV MINDINI)

YN NN NYT NNNDY DD NPT IINSD ORI NP IFRS momind

NIN2 INDIN NP MHNIN MIYY NNKI NHANND NINPY P2 .LOVYN
NPV MM DN

MY Y19 52NN

SNDND NIVYNRI NPAIN 2DPDNNT MIAN NPY
.D»VAVYN DYIPONA NN YNDA NNMI NYT NN
ONNIVN Y955 DYDY T-IT

.DYPOYI MI2N MNY NN

9355 NPT NPYTa

NPPOY NN MON

JPRPIAN NN DM MI2N MO

YN NN OIOONNI MIAN ND

.D»YMN YN DX0I) HY MY NIIWN

IRNOM N, NMON NMPNND MY NIIWN

LN N N N N N N N N NN

DI DYDY DXPYIN HYW OINY NN
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/2 NAY)

mMH2N DY NNN 1NN MTIX YT NPADN 112D PNN NI )10 PN MNP D915 ,01099 DOWPYNN 1IN0 MNP DYDY, MYITI DNTPIN DX2A5W2 MIHaN

nYNONY NPNY ,Venture Economics > Yy 1n0mow 295 ,0o1¢ DXNDN 1120 NN NNIPY DIYNIINN NIXIWIN MNPY DX NYNNN ININ 190N NPV

Type of Fund 5-Year 10-Year 20-Year
Return Return Return
Seed/Early Stage (1) 51.4% 34 9% 20.4%
Balanced (2) 20.9% 20.9% 14.3%
Later Stage (3) 10.6% 21.6% 15.3%
All Ventures 28.3% 26.3% 16.6%

1) Seed stage to refer fo enterprises that have not yet fully established commercial operations
and may involve continued research and development. Early Stage to refer to enterprises

involved in product development and initial marketing, manufacturing, and sales activities;
2) Balanced to refer to enterprises at a variety of stages of development;

3) Later Stage to refer to enterprises that are producing, shipping, and increasing sales

volume.

:2002 ,920872 31 ©OY2

SV Y0791 DWINIIAN DND TIND IV XTH AVIND TN (B nm N0 NN NMIP DY DMVIIN DIWNXAN TTH DY NDDINND NYSIIND MV DRIV

1969 MY IND MINKI PNIPD PN NP 1,400 Y DIINIAN INK A3y WX Equity Economics

ANIVNN 12¥, NP9 MIIN MIIPN SY MYPYNN PN Y 53192 MXIVAN 1127010 PN NP DWPYHRY MNIWNI NN DXWNHNN DYINON NKIYNN M NYY
3PN S MYPYNT NN TINK,)IP2 DMWY 03PN DMN DINNINN NINKY MDY 213931 NP0, DWPWNRY NP0 NN NP

13 Private Equity Performance Index (PEPI)
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0 NP YW nwrn NXwnn »9 Scherlis and Sahalman®-y sPlummer ,'* Sahlman, Stevenson, and Bhide>-5y ywsannw o»pnn ,qona
-50%-5 1N Seed-N 25wa MIXININ MIIN NYPYNI WITIN NRIYAN NOVY ,XHDNTY DOV DIWN NMINNINNN Y1DWA PID MNANA J1MYPYNN N0

NYWOINNNN NN NPIN 9N9W N920N .TPRPPINRN NIV PN NOWY Nnorow (Practice Aid!'7) 9ty 1902 ,0o07p1 £X25wa MNan > NN 1T DY) .70%
: 192NN MNNANM Y29 7 HY PIN MIINA MYPYNL DIOWPWN YT-DY DIWITI TUN NIRIVIN MNIPY - YD 1XYW DIPNNN

Scherlis and Sahlman, Stevenson,
Stage of Development Plummer
Sahlman and Bhide
Start-up 50%-70% 50%-70% 50%-100%
First stage or "early development" 40%-60% 40%-60% 40%-60%
Second stage or "expansion" 35%-50% 30%-50% 30%-40%
Bridge/IPO 25%-35% 20%-35% 20%-30%

- Start-up- startup-stage investments typically are made in enterprises that are less than a year old. The venture funding is to be used

substantially for product development, prototype testing, and test marketing.

4 William A. Sahlman, Howard H. Stevenson, Amar V. Bhide, et al., —Financing Entrepreneurial Ventures,| Business Fundamental Series (Boston: Harvard Business
School Publishing, 1998.(

S Plummer, James L., QED Report on Venture Capital Financial Analysis, Palo Alto: QED Research, Inc., 1987.

16 Scherlis, Daniel R. and William A. Sahlman, "A Method for Valuing High-Risk, Long Term, Investments: The Venture Capital Method, "Harvard Business School
Teaching Note 9-288-006, Boston: Harvard Business School, 1989.

17 Valuation of Privately-Held-Company Equity Securities Issued as Compensation

IFS Consulting & Investments VDN MIANA MYPYN PO =NY MPIND NY NN | 26



- First stage or "early development"- early development-stage investments are made in enterprises that have developed prototypes that appear
viable and for which further technical risk is deemed minimal, although commercial risk may be significant.

- Second stage or "expansion"- enterprises in the expansion stage usually have shipped some product to consumers (including beta versions).

- Bridge/TPO- bridge/IPO-stage financing covers such activities as pilot plant construction, production design, and production testing, as

well as bridge financing in anticipation of a later IPO.
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DCF nw»a opNING MY 1IN =/) NOD)

To9M MY NN .1

:(MDIDNN TON NINKII NYY AN ININ) NN MWD 2027 — 2023 DNV (7NIANDY : 1PND DY PYD) OPRIND DY TOINM NNIN MMT NXINN NN 1OND

ms»n My

55,753 54,129 51,552 46,865 30,380

3.0%
42,508
76.2%
13,245
23.8%
3,046
5.5%
10,199
18.3%

2027

5.0%
41,270
76.2%
12,859
23.8%
2,958
5.59%
9,902
18.3%

2026

10.0%
39,304
76.2%
12,247
23.8%
2,228
4.3%
10,019
19.4%

2025

54.3%
35,731
76.2%
11,134
23.8%
0.0%
11,134
23.8%

2024 2023
12,983
313.7%
18,775
144.6%
7,217 (5,792)
23.8% -44.6%
0.0%  0.0%
7,217 (5,792)
23.8% -44.6%

134.0%
23,163
76.2%

2022 2021 2020
3,138 1,076 1,239 mMOIN
191.6% -13.2% 720877 %
14,442 7,280 1,715 NPOWAN NINNN
460.2% 676.6% 138.4%  1MDIIITI77701 %
(11,304) (6,204) (476) >9wan (1T091) NN
-360.2% -576.6% -38.4% 1D D709 %
DN NINYN
1077771 777109 %
"7 (1997) NI
MOINNN 7709 %

MRXIN MDION YNIN WA, T OWY .(DCF) NS YT NYN DN 7993 NN D02 DY NNV NIINN MDY HYW IV NOIYN

APT DY IR TWN NNNNN DY 19) NIANN NOMN NPINN DY THNDNN NINMNN MWDY 2027 -2023 DNIVD

.DCF n¥)2 19N2 129,080 11X 192N PNINKRD NYPYNN 2201 (92V0 3.3 PYyDa MON»NN NRD) 4 25w NXRYN) NIIND

Y N9 NI NIAND ONNRND XN -
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SV NINNNN .NADNNT MY AR AWNY NP 1V 120N
MDD 12 1Y Pa0Y 515> N1HaNn

YN NYAP DIWIND NIAND YW DIRIMIMNINMN D9TINN
WIT 99 N DWW DINNNY INNWNA (NMIWN MING) 1IN

Geox Technology Advantage

<
\r
Y

3D Attributes

Q

Coverage

Less than one second 100% Coverage of USA

Coverage
Worldwide footprint Nat-Cat Modeling

,227"NINA 100% S MDD PADY N1 NHANN DY) qONA
172NN ;)2 19D MDD 75% TY MPIDN MINNNNY I
SV MD) 27NIND NINN DIIVNN DNN) POADY NN

219 PO PAYPRND TINND L)Y 71207922 119 ,(100%

Geo

: DN NHANN DY DINNHN

N

mMoH MIN

.2

: DININ DIVNIN MNINN DY NDOIANHD MODIDNN NINN

DI DXNINNA DOIN PN PNNI N TOIN NNIN NINN )N

NUON 1 -5 5y Ty MV 532 NH2NN MDIdN O 2021-) 2020 D”NVA
WO 3.1 -52 TANN 39170 NIINN MDIN TO 2022 M1

DDA NYYIN 6.6 -5 THNI 1-4.202 3 ©WTINA NN MDION TO
201N DY

Y9N 400 -52 TN NI2NN MOIdN O 1-2.2023 DOWYTIN2
(N7uHN 1.4-9) 99T

YN 692-3 DY TINYD 9N 3.2023 wTINA NI2NN MDION TO
PNV DMAPN DY DDA MY TO .(N"YON 2.4 -3) T
T YTIND DIDNY MNAN DIVYNN MY P2 MMPOD

-9) 997 295N 800-2 NTNNI 4.2024 WTIND NIDIDNN NINN
(MNIN/050N DY DDA MY TO) O»P MPON (NWHN 2.8

NNV INY NHRTRNN PN NN NI2NN DY ININOVM NN
NIVN DY DM DNV MNND MY NIINND ,Piva O»pPH
JON DYMIYA VIOV NWY DIV IUN DIV NDAD QDN DINNND

: IYIND NIANN DY TITINMN MNDNOVN ,DXINNND INNWNA

AT INING, DTN D32 PNNOIMDIN PID HY ND U DY Tayd
TAN NMNN POD OY TIAYY 915> NIANN DY NINNNN RINTD
PIIND NI DY TIND WINOY NYN MY

40-n AN POOY NIVANND NIANN DY NTINMT INDNOVN
NN PANY MY IR MNON .0 IMNX DY MNY MNON
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SV PPV NPON MXNHN TO NN OMNN INA WD i
.172NN NOMIN NXINND IRNWYNA NN

TNND 9P MDD DYPYN MO DWann MRS i
IYTN NPNDNO0 MNP OMPN DY NPNY

9P 50-9 1 2025 MW MDAV NNIAD NNANN v
NN MINNA T NN DDAY SWIP OPPY NN ANT
IV GNNWN SY 1IN NTIPIN MK TPONT MIN N OINY

-9 5 YNNI YW INNYY NIAND MOIDNY VNN THINMN NIVA - 3
.MVvA 3%

2PN MNHN MINN .3

YD NIaNN DY NPDIYINN MIRHIND TPTNN AR IPNND DDAV PN
(N7 AN INM) NINNN

81N NI 2027 2026 2025 2024 2023
42,508 41,270 39,304 35,731 23,163 18,775
76.2% 76.2% [762% 762% 76.2% 144.6%

NPOYAN NINXIN
IO 277700 %

NN (MMT MIAND IRNYN YN TUNNDY) PPNY SVIP OPPY NN -

9NN PNV NI 971D ,991D MY PA) 2IYINN NINKIN 2597

MY NOIYNA OIYINT NNIN Y02 DY THNI MV ,q0N) (NHHD)
AON MINSIN DY NND/PN DY RO N

=52 TR IIRD NNV NTNN IIYINT NNIN NYY ,NIANN NPTINN 9 DY
TIIND SWIP OMP,MIIN DY DMNTPIN DXADWA NXYNI NN NN .67%
MY DY NODIANND ,1PY CPINRD NNV NPOWINT MDD MIAN NN

Competitive Landscape

Economy
of scale

Automation
Speed
Scalability
Pricing

@ LexisNexis

Automation

& Scale

Detail 3D

Accuracy

National
Coverage

Price

ACAPE
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Cor & Verisk 4
B “7) Betterview A:u\m
Competitive Landscape
Geo ACAPE A
v 4
X
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Geo
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X
X
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X
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Geo

NYNA NIIND NOTIN NNINNA OOPN MNTNN IDIN APY O8O ¥ )

:2790 X
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S0PY N7YON 3.8 -5 HY DN 1OIXY 12X TN NHANY 31.12.2021 DY
.N7WHN 15-52 THNY NY TN 2022 MVD TON

PN MINHD PPN .6

NN PR OIMIVIN NI PPN NV DY THNDNA NAVIN PNYN NI NN
M MYYan ,0»OHY DN P2 02PN DN PA,000IN MIIN D995
(9051 YW N TIY) PIYHN 9N NN NIAYNA NN SNONN TIVN 1WN

N NYAVN DX D70 GN TO

Mmypunn minn 7

AP VIS MYPYN N

7O )90 .TIIND NNV NPNY NYITI NN WP VIO NPNY NPN 192NN
QVIYN NN NN NN PNV NYPYIN

NN PHa MYpYn A

NPT YY NODIAND ,)OYION NN PN IMINN NYPYNN N owd
NN ANN PIN NWOY (T NADI NIRD) OXTHN MIIANY NIANN DY INIUND
: (- 4.3%) -52 TN MOV

RAAARLD) %
-43.6% Verisk Analytics, Inc. (VRSK)

-18.2% Equifax Inc. (EFX)
28.9% TransUnion (TRU)
15.5% ExIService Holdings (EXLS)
=4.3% 8N

12 DN NNYT DINNA MOYIDN MINA MIAN DY THONIYINT NPNANIN
.24% -52 THNI DY MYV .NIANND NHMD

YVAN N %
40.0% Verisk Analytics, Inc. (VRSK)

21.9% Equifax Inc. (EFX)
19.4% TransUnion (TRU)

13.7% ExIService Holdings (EXLS)
23.8% 8N

MINN Pyoa M2 M Verisk Analytics, Inc. (VRSK) mian -
(1212 9yo) Y0 MOIdNN

MNYIND ANAN NN 4

2027-2023 DMWY NIINN DY O0IYIN NNIN MINN DX NPNNN DDAV PND
: (N7YO9DNI HNIN) MNP MWD

MY W 2027 2026 2025 2024 2023
13245 12,859 12,247 11,134 7,217 (5792) 991991 (TO9N) MM
23.8% 23.8% 23.8% 23.8% 23.8% -44.6% MOININII00 %

00 MXHN MINN .5

NN 9 DY MDYAN YNNI DY NDMIN 157 ,N72NN DY DN DNPN NYOY
.23% 17 MINN MIINN DN NPV ONYN NN TYIND 11D .HNIWI NDMNN
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NOPNA SWNIND DOIMINN D NN NN ,NNANN MDYD MY NIWN TN
/(31.12.22) NOWNN TIND ,TOINND NNPN DINT 1OWN TIY 1) ,7NNN
MIYN 9 5y MY 19IND DNOND DOIWN DIMIVON MDY ININ TINN

,MIANN DY NOXON NN GPYNRN PN NN NN SWNIND DINININ DXNN
DAY 34.6 -5 1M, (T NODY NN NANIND) 24%-D2 THNIY

79anH PN Y .9

YN NI2NN 1D DY0AN NNIN DY NDDIANN NIANND MDY DY NV NN
POIN TIIND 1T NNONNIA Dwab Pwnn XM (Ongoing Concern) N poy”
DX NN NPN NVOW 19D NI MDOYAN MNY NN NN MDY
NN DNXIND ,2OPIVNN NNN NN NN O2IMNIN MY .("DCEF”) 00mvnn
MW HY 55531 TIVN N HAPNNN TN .NI2NN MDA S¥ NON NN
,MDOWaN YW PNN 25902 NON N MDYIN DY HoDON TN .NHaNN

NN TITINMINY PN TIT ONX P2 ,NI2NND PR TITA NON MNDA XIN MDD
N

YV NIINN MDY DY HOIONIN DINITIN DN NN ,ONYN NN TNND
NTIM DTN NNONI YW 7Y THN) ,IMUN TIY YTNIN .24%-I2 THNIVY
.3% SV TIIN NNV NNMNIN NI NNN NN DY DD

5S¢ NIPRI) D1YIAN DINRY DXDI) POINY ¥ ,1712NN MV NN HapY »1
TYNY P (PR NHY NIPHI) NPDIS NMIAPNANN HPNINDY (DI

INNI) TINNN NIV NN )N OMPYN MINN NN NNNNND 1YV PNy
- (N7"YHY9HNa

ms»a v 2027 2026 2025 2024 2023 2022 2021 2020

NN o¥193
(2,423) (2,352) (2,240) (2,037) (1,320) (564) (714) (1,211) (691) 10 NN N

(71) (112) (204) (716)  (756) 150 497  (520) NN NI Y

193NN My Yy .8

: (N7 HOY9DNA) NIANN DY MINN DMIMIIVIN DN DY NYT AN PND

NN NIV 2027 2026 2025 2024 2023

10,199 9,902 10,019 11,134 7,217 (5792)  ©NINKD YN (TON) M

MypYn »>°)1 NN Navna

71 112 204 716 756 (150) NN NM (PN NP

10,269 10,014 10,222 11,850 7,973 (5,942) 02121 0N

50,369 Y Ty

18,575 3,804 4,815 6,921 5774 (5,336) 24.0% M NN

34,553 NPV n93nn m5oys sy

NN, MOPNY TY ,TIIND NNV DINRNN DNN PPN-IOY TIv*
VA 3% YW NYWIA IPINYHN NNPHY DOPNNY
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MY O9ON 1,776 -52 DINDN DM9WOn NON DN To .Ehoynn

SIPOTO

34,553 m>yamy
1,776 DOININRI N DI
36,329 19300 190 VY 97N

muninnan .10

NNYINN NYY NNN PNND DN NIINND MDA MIYI MY NN PNY
:(N7W AN ININ) Y0ININ

NIDIIND NN WY
6.0% 5.0% 4.0% 3.0% 2.0%
45880 43,988 42,305 40,800 39,445 38,219 37,105 FELL]
44,331 42,572 41,003 39,595 38,325 37,172 36,122 rEL)
42,873 41,235 39,770 38,452 37,258 36,174 35,184 ERVN]
41,499 39971 38,601 37,364 36,242 35220 34,285 EERLA)
40,201 38,774 37,491 36,329 35273 34,309 33425 LN
38,973 37,639 36435 35343 34,348 33437 32,601 LRLA
37,810 36,560 35430 34,401 33463 32,602 31,811 QAN
36,708 35,535 34472 33,503 32,616 31,802 31,052 QiR
35,660 34,559 33558 32,643 31,805 31,034 30,323 QLI

Al Uell

N MDY NN .31.12.2022 OPY 1IN DDA Yy 18
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Ke= Rf+ p*(Rm - Rf )+ Rs + Ra
:AYUND

NN DY NRIYNN D02 DY NYIAPI 1T 1P .0 NIDN NI -Rf

Poow 15-5 5w nnn moya 2’0 9on M7

20owa nysimnn Non e - Rm-Rf

Y191 YONP1 NIPON NN GPYNR M OTPN SO NIPON OTPN B
NYPYNN NN P2 ORNND NI Y DO NN NYPYNI
A9 PN PV NXIWN DY

DV HODINAN NPNN NNV DI INY DM NPNY VN BN
mMHaNoy NN Mwa B2 RTox I AN M 7Hann
SV HYDINAN NINN NNIY NNNRNM B-N IR PPNY ¥ MINK
B-1 5 039N NN NYAWN N T DY YUY DT 92T .NHINN
mMIT WM wann Br-n 2N MY PYNRIN 2Ov3a
Br-n ya wpn YN advwa ,N7aNN Y DINIDN NN
(NI OO0 GNNN NYAYN NN NYDIDN B-D rmowann
NN oMY — D ;mann v — E qwnd Bi=Pu[1+(1-T)(D/E)]

Bi-n mn B Ny rdwann B — Bu 000 ww — T 7w

.PIVN PO DRIWN 10 NPNDY MIAN YW NP 9 By naving B-n 2!

GEOX v )1 9°nn -1 nav)

NP T NTIAYA DYIIWNN DIDID NNXIYNN NV NOIYN DU NNTIAYA
SV HOPIVNN YXINND 29 DY THNI DT NPV IOR1NIN DOPIVNN NNN 1NN

nnoNn Yy (WACC - Weighted Average Cost of Capital) yynn 01
11912 VNAND

WACC = Kd * D/(E+D) * (1-T) + Ke * E/(E+D)

S IUND
; INM DY YT DY WITIN DOPIWNN NRIVIN NV -WACC
;2NN DY NRIVNN MYV - Kd
;0N TON INN WY - D/(E+D)
; 20XYN NNN DY NRIVAN MY -Ke
; D0ON TON ONIYN NN WY - E/(E+D)

DIV TIN YaP) PNNYN NN DY NYITIN NIRIWAN IR PNSYN PNN NN
971 295 »8yn 1NN NN .(Capital Asset Pricing Model) CAPM 51
NADIND ,NNV MMIN 1IN MDN DY N0 0N MM IWYN 250 M
SV OO NIPON DTPNI NN PIY HY NYXINNT N0 N1HID NYON
NN PV MITHND NYPYN MNY DY MYI)IIN DR GPUNN XV 172NN

:IN2N NNDNY DXNNA,NAONAD 7PN NADIND) IMSHI2

AT NN MODNN Avnn 1P
09N Y92 MN N1aNN MY .28 NP , Aswath Damodaran : 1pn 2
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DYNNY PN DM MONN NYINN 5% - 0% Pay NNV T
.2.5% NP3

VN 249% N NYANND MY YAPIY PNN NN WX DMVNIND OXNNA
: (2 NADI NN IRXIND M0 N1NIAY) PND

5.1% 251200 NN MY NPV
0.93 17200 NP2

6% 2pwn mno
11% MLP 772N NIPD NPT
2.5% AL N NP9
24% (Ke) pnn nn

0% Tnn v
23% 28199 MMVY DN PR NPV

NR ANMHN NN P
23% (WACC) Y97wnn 1pnn 9901

PIN NI YR NN

Aswath Damodaroan : 77pn 2°

010 23N NN O DAY NN NHAND or O29wa 27
SNNN onn NYw 2

72NN YW B-1 YTNIN TNXD SDINAN NINN NYOYN NN NHON
2N MINDIN MNYT MIIN KW NN XN -1 IX NIYN

.0.93%2-5 Myn TwN

DNV DD GPYNI NIINY DNYPHN , 0N NRIYA MY
DY PONN DMIPANI DNM 721 VP NN ,MPND ITYN N
DNYPYN 1732 NID N0 NHHI DIWNT DIPPWN 1 DIXIN
N9 .DNYPYN SV DMIWN DIVKRIDN NN NRVINI MIIN

.11%% —HNmOPNN 9792 NNPYI 1N

D»PNAD DD GPYNI MIPYAT DNPNHN DN NXIVN NYY
,(Market Risk Premium) pywn 120 n»nis ona 0Mpna

DNV OPNX TN (Size Premium) 5700 1»HN79) XVIAN
N NI .NNANN DY OPNIDN NDON NN DIV PPN 19N
NN DAPWNN ,DIVNID DMNIDD I9DNY NAIWIN NY2 NHPRMN
9901 ,NPINNA NTNIY ON : MDY ,NOIWIN NIINN YW NIANN
VY, I DDA P ,NOMN AN 90N ,MYMI OOTAY
NNYM 112NN 24N DIMITN DN DY MYN PIMIND
DY DTHNI T PN PY L, NNMP TPNONIV DY MPON davva

Global npY) ,Business & Consumer Services 93y ,Aswath Damodaroan y71n N0 22
.D&P 2022 Valuation Handbook : 1pn 2

AICPA Practice Aid — “Valuation of Privately-Held- -2 £ N3 N) 7t X122 01195 24
Company Equity Securities Issued as Compensation
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MHIN DI ~OPNIN — /N NAD)

ExIService Holdings (EXLS) TransUnion (TRU) Equifax Inc. (EFX) Verisk Analytics, Inc. (VRSK)
2021 2022 2021 2022 2021 2022 2021 2022
1,122 1,412 2,960 3,710 4,924 5,122 2,999 2,497 moHON
691 897 992 1,223 1,981 2,177 1,058 825 991D My
276 323 1,321 1,856 1,805 1,889 806 620 NPNYAN MINHN
156 192 648 631 1,138 1,056 1,135 1,052 oIWoN M
14% 14% 22% 17% 23% 21% 38% 42% OIS O WY
82 335 1,275 545 -1,170 -645 -941 -1,394 AN PN
7% 24% 43% 15% -24% -13% -31% -56% MOIHH v WV
ysmn
14% 19% 22% 40% YIYaN MM
16% 29% -18% -44% AN PN YXIMN
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NN 99 DY 931872 31 099 JIND 8NN ~DPNIND — /) NID)
(N77Y *aYNa A¥IN) 2022 2020 ONYAN

2020 2021 2022 2020 2021 2022
DOV DODI)
75.5% 89.1% 64.7% 750 7,457 1,776 DN MY DINNRN
5.0% 8.2% 17.7% 50 683 485 mmpo
16.5% 1.8% 7.9% 164 149 217 oDa”N
97.1% 99.0% 90.2% 964 8,289 2,478 Rl v}
DAV XY DDI)
2.9% 1.0% 9.8% 29 80 268 wap vid
2.9% 1.0% 9.8% 29 80 268 Rl V)
100.0% 100.0% 100.0% 993 8,369 2,746 VPN MY
nMAYNND
15.1% 150 DMNPIA DY TIRNND OINIUN
31.2% 7.1% 15.5% 310 591 426 MY MM DPav
59.9% 17.3% 36.1% 595 1,452 990 MO MM DN
106.5% 4.6% 1,058 383 NN YoM
212.8% 29.0% 51.6% 2,113 2,426 1416 Rl V)
-112.8%  71.0% 48.4% (1,120) 5,943 1,330 My PN
100.0% 100.0% 100.0% 993 8,369 2,746 2YON9 5N
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