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i ¥ i@ * Chaffe {r Finnerty $3] 3235 > 3203133 % DLOM € 134545 5 & cndF

FPER b & T8 i a B > 4o 4
Estimated Discounts Using the Chaffe and Finnerty
Holding Valuation Models Across Various Expected Volatilities Perceived
Period Impact on Value
30% Volatility 50% Volatility 0% Volatility
None 144.0% 145.9% 151.0% N/A
1 Year 132.53% - 137.2% 126.8% - 134.7% 124.5% - 135.6% Low
(5%-8% Discount) (6%-13% Discount) (7T%-15% Discount)
128.5% - 134 4% 120.2% - 130 4% 115.6% - 130 3%
2Years | 7o 11% Discount) | (10%-18% Discount) (14%-23% Discount) Low
126.0% - 132.3% 116.0% - 127 4% 110.2% - 126.9% Medium

ST (8%-13% Discount) = (13%-20% Discount) (16%-27% Discount)

Mote: The estimated impact ofthese design decisions should notbe substituted foractual valuations, as the actualimpact of
each ofthese decisions is dependent onthe facts andcircumstances relatedto each award, andthe us e of professional
judgment. The evaluation of perceived value is based on our collective consulting experience.
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