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1’2 NLANKN NP PO DY DDIANT ,PNYRI VIV .27NIN MYNY DOVIVY NV VINWD
.2002 TIYA IWIN ,PRNDNN 21T

NP>12 :nnIMoOvY US Provisional vivs nwpa nwnn 2008 ,9X)11291 7 DP2 )W VIVIN 12D
-0 IMYNN TV Y SNDMION N DY PNY TYPHD VIVIN MHVID 2NN NN NIMNDIN
NN TR OT NPYTIL IWAND , 001N DINIA P2 D¥TAN NN .JVID PN Hv 01102 PAR-1
MNINDIIAN ADYY DID) VIV .DYIIND NN DIV MDY INN NPYY 197 ,(1-4 NNIT) MNPV

DINTPNN NN PY09NY NVIINN NIANM 2012 NDXNNA NPONN MDYeN .5.2.09 -2 (PCT)

oy 9392 PART1 -2 wyowb 1y»n vivan .US Provisional vivs nwpa nwnn 2010 92H2n v1ina

V70 PNAXD PAR2 oy PAR1T 00m00 Sv 19wn Sy N0 1 NP1 000 OMIPIN

11



11N

Intelligent Financial Solutions

.PARIT 5S¢ (Npnwn) 1N 7022 MDN 1=y 1002 NV NVIY DY PPN VIV N GO VIV

MY WX, PAR 709890 T1PHN PN M0 NPRYN : DNIMOY DXV MYP DNIT IPINYA

APV DI0N NNHDNI IPINPIAY 1PN IWUNY (2006 TIVI WNNY MYPI) NNPNIY 171N

DRV PYI NN yoPNna vindow > 5y PART -5 pn npnwin Yv oINSy pnD Ty1»n vivsn

THNNN DX 20YN 7O P DY IMNLIAND DX PRIV [, PON WPy ,PART pn nX Nnnn 98

200N

0”903 MMT N¥Nn 3.2

To9m N9 Nyt 3.2.1

PN DY DMPNVDNN MNINM DIINAN MDA TN NN IPINYA DY D»IDIN OMNMN
DWHND NWYY “2009 — 2011 DNWY TOOM AN TINYT TO¥AN DH¥IN 1PN NYava

:(N7Y 299N DNNIN DMNY) 2012 MY DY DINWYNXIN

n7YNa

2009 2010 2011 1-3/2012
463 1,167 2,241 (281) YOI ,MIMI IPNN NINNIN
217 524 704 317 NPYDIY NOMN MINNIN
680 1,691 2,945 36 MY MYIvan 1oan
88 333 20 DM NMDION
126 151 647 30 DM NINSIN
806 1,754 3,259 46 n9YPNY 109N

.Q1/2012 1219 1M 11N 2009-2011 DMWY DMIPIID MINYT®
12
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18I Ayt 3.2.2

31 DPYY 720872 31 DY IPNDIV °2010 — 2011 DMWY DMIPINN IPINVI ONRND TI¥NN PNY
:(JINNDN TON HNKDY N7YOAINA DNNIN OINNI) 2012 X2

0°09) 57791 YNNI /YN JIND

2010 2011 31.3.2012 2010 2011 31.3.2012
DUPN
QALY VIO
68.8% 73.9% 38.8% 923 927 660  DMNMNNOIMNYI DININNH
16.0% 13.6% 52.9% 214 170 901 NN MINN OX2AM”N
84.8% 87.5% 91.7% 1,137 1,097 1,561 5"N0
15.2% 12.5% 8.3% 204 157 141 ¥12P VIO
100.0% 100.0% 100.0% 1,341 1,254 1,702 DOPN YN0
2YON9

NMNNN 97701 NN

MOV MNIPNNN
21.3% 15.4% 11.8% 286 193 201 DYMIVY NN DIPAD
188.8% 419.1% 307.8% 2,532 5,256 5,239 PNYHOLYIAN INNON
30.3% 52.2% 40.1% 406 655 682 MOT MINN DINY
240.4% 486.8% 359.7% 3,224 6,104 6,122 pUinlv)
TN I NIIPNNN
4.8% 6.94% 60 109 MNTI MOIdN
17.6% 16.2% 11.5% 236 203 195 DOVY MINNIN
51.3% 32.7% 38.0% 688 410 646 DYvh O0MYNN
68.9% 53.7% 55.8% 924 673 950 5"N0
MY NN
-209.3% -440.4%  -315.5% (2,807) (5,523) (5,370) DTV +NMN PN
-209.3% -440.4%  -315.5% (2,807) (5,523) (5,370) RUiplv)
100.0% 100.0% 100.0% 1,341 1,254 1,702 2ONI N0

13
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11N

Intelligent Financial Solutions

Yooy navaoy mv 4

DMMANNMY ,)VID HY DNDN NDY DITINY DX ,INIDINL DI WINWY DXIVINNDD JOIDN NND
GNP DMPNID PNDN YD ITYNI .NMINID MNPIT D) OIXRLINY DIXTPYD ,NDN) MYNIA
INDSNA TN XD IN DN NONNN DY DININD DXADWA 2PYN TNND 2170 VN DNNDA DOVNNYN
2010 -2 27NN AT TN 3.76-5 DY THY TIANPIN NPPVODMINITY MINYN PV NI
=2 5¥n NN 27NN PIYN TWRD L2015 TV TY MNISY NN 229012 NN PIVN D RO NIIWNM
-5 DY NIV DY MON JOIDI NINIIPOI NPPODIMMNYTD MWD PIVA 1D 1D .PIWNN 42%
»98) 2011 -2 27NN 9T TINDM 13.16-5 Yy Ty Y9191 0PN v 122015 mw Ty 10.7%
YONON TINNPNND DIPINYAN DIV UKD 2016 -1 ADIN DYT TN 25-55 yInd
3.75-5 NI YN VIDY PO MPPTI PIY 1IN LPRm nvnan anva NN MSpITYND
NN MPTNA NOYNI 50 22 : NIVNN NPDIVIIN DY NODIAN N NIIWN .2’NIX AT TINDMN

PYTAY 1008 MINAY S MOSY2) LOVLN VINAD NNYN 50% DY NIIYN DY XMV 1T VDL NAY

\2RAVAIRR\ALY)

140,000 D»N2INNM NTIY 27NINA DI YN JLIDN DIDID DDIWN 2ANI WK PN MV D2
NN MDD .AYNNN DY DTPNN 1DWA DYINN ONININNDN DOINN 1)) .MV DVWTN DIPN
WYY NN DX ,NNT NS . DTPIN 25w NYNNN DX DI UKD 90%-39 DIWIN IWNN JVIDI
ININ 2YNN MININD NYAIPN 1Y . TIND TN NIAND MDY0N ,MINN PY TN ,0TPNN 2Ova

DTN PNIAND TPNYIN TPNIN 1P

NPV NPNIN IPO MPYT2 T DY NwYd (030 >vnn JW1D) CRC MSNn v 0TPn N ,01d
PNPOMNP NPYTAD NXONM NN NDNTA MND DT NDNY NV NIIYA 50 D7D 9ayN DOVIND
DY 1901 TN

SV 1PNNY NN ,NPYTAN N0 DD 990N NTNPN MNN PTNN NYNT NND 0T NN NVOWN
19103 MY NOYA NVIVN (27NN 40%-2 DY NNYN) NPYTAN VNI NINDN NNV PRI XTN
.11232) NN DY NTIPNA INND IMYNN NPIINIDY

VYIS NPYTA NN OIN DM MPNNX NN MODMINT NNVN NPADN MNPOMNP NP>Ta
97D INAN 920 NON MOLIYY NYIND 100 9NN NI NYNN MDD TYNA NOIWN NINID NNV
A% DTN NDNN NN PNY TNN OMP PIY ,NYNHNND DNMNN DHNXR DTN OTPND

POTN YW 2011 TIWY AT - Mpn
'2 The report titled "Molecular Diagnostics: A Global Strategic Business Report" published by Global
Industry Analysts, Inc
' Biomarkers Market (Discovery Technologies, Applications & Indications) — Global Trends,
Opportunities & Forecasts (2011 —2020)
'* National Cancer Center
14
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DY MPPP XY DTN MPOT2 DINNL DD DMINN DY YINOWD NDIDN YT DY |, 71PNPOMNPD
5S¢ MIVNY (ASCO) DINNPNIND TINNX 7Y MXYPIN N FDA-N »7y mavinnn o1 mpr1a
YN YOI INN APYN IN DTPIN PNN

MYYMIN PN 199 MPMHTH MY wr CEA) np>1a) DAPIN»I Mooian 0T mp> Tl ,qona
(IPD) NNINA IO DT MYSNNI DY WY N9NNN PNIAN ,)OY (V) 2PN IN PHDN NPYTID
PRI OYNNND DY NWY) NYNHNN V) IR DT MPITA 7Y N9 FPPDINIIP MYSNHNI N

NN N NYINY TN P NOWND MY KDY DLW DT NP>Ta NNNON IPINI
DN0N NNVIYY DN NPYOXIDT MY 29y NOYII NPANPN N NPNITO MP>T1 NIVIND
.02 DPMPN

MM INROY NN HINK .N9NNN Sv 1T 25wa DINSNI DHNINHDN DINNN 30% -d ,90N2
MP>T2 MNHMP RO .MYOIN NONNN DINNN 192 PONY 1279 DY GX .75-80% DY 10V 11 N¥APA

.MM INNY 1T 25w 0Y9INY YANININID DIV NMINONY MIVIND DT

NP2 OMNAN NNMNNN OHNN DY TN NIDVPN JOION NONN NP OIN YN JOVID ,ONRIWA
DXWIN 1,500 -2) ©9IND MY TN DNININND DXWIN 3,000 -5 ,MINKD JVIDN MONNS DN
.NYNNNN DIV

JvnIvVIY

2009 MV ,PIVA NNYMPN NN DXNNA .DOWI 27P2 IMNOWA MWD DITHD 2vn) Tvn JOID
DYV OTPI 2DV NNDN NYNHNNN NN’ 40,170 -1 TYWN VIO DY DOWI 200,000 -5 VNN
OIS AWN) SYNN VIO .100% -D NMVYNIN DNV 5 -2 MTIVNN NV NN NYYN NN
MYTHI DMIPN 723,000 ONN MVYY DOWTN DMIPN ON 1.1 DY MY DY IMNIOVIA SN
MTIYNN NYY NX NYYN YNNI DIV OTPI 29w PNN 2007 -2 27NN 153,700-) MINMON

.90% -9 NMVYNIN ONVN 5 -2

DOYNIAND PINPTNAINMMOVINDI DIV INK APYNMN TYN JOID NONN NPT ,DMD
MY ,39 195 .Y H9VNN NN DOVIN MY 12 -5 nnX (MRI, PET\CT) 70 mysnxa
M2 PRI APYN

DY 2005 DOIN DNHND NMPIY NPINDHD MDY 990N MNP JVIDY DMIPINYI DINNI
DMMINNN NIN DNND ,NXIAPI .NYNNN DY DINMNND DXA0VA P VIDIWY TMIVIND 1 IPIN»2
DMNDA TNY OMP TIN NIXRXIND .NYANN ONOY TIPSR NOVIND 19971 ,0°510) MY NPINIDI
2VMIY .NNPIA DN DT N ,DMINMINDY DRTPI NINN Y2DYD DXV OMIHP DIVINA DY DOVTN
DOWIN JOID NNDY OMIVIPYINY (Immunoassays) DNINY1IN ONNIN MIVY ,NI1INN DY
TOTINYD TPONONIVID PIV NN APINMAY 9D IR NINT DY TN .MAIPN 0NIWI NN INNDY

MIIRNNN MOV DT MP>TA2,)VIDY DXV DMIPIN YY DXODIANN DI9I9 MN’92 NTPHRNNN
15
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,TINYNOL NNV IN PVDIMNNGT NWMNI MNNINT NN IV TPVOMNT NTIVN YD
Moy MMALITPYOPN NOWINND NITHIN ,0)N0N DY PHP MNONI INHNN IPINPL NHAN
PVOMINT

16
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TORNAVYNN NPPHN S

»29WA 1INV DOYNMN NI DXDIN PLMINT ONNAVYNN NNV NN AN P2,y IFRS3R

;7932 MM NWOIN NIANN DY ,NYDIN NN IRSPN TONNN PN 2 yaip IFRS3R .0poy

DYD2) ON GX NN ,NYINN MY NN DMININ NMIAPNNNT DX0IN DI NN ,NYIIIN TYINI
TI9)2 ,NYOIN NIAND NNIN L,90NA .NYINN NIAND DY DMIDIN PIMNTL MY XD NON
NI AWINY PLINNN L)Y IYIT YN NMD DNINNN DMYNN dNJAN OXON DX ,POINNIN
D»YNMN YNYIAM D1YNNND DX DY INNN MNYN P2 NYIIIN NN P2 WIAND NYIIIN TIND

PERPANIM

P 12 NPOYA ,MAMNNN PYDY IN ,0I) PONNY 7PN 1N 1Y DD NN MNY P IFRS3R
LDYTINN P2 DXTNPH DXONMI NYIWIN NIRYI NIIWIN NN DIDNDN,)ININ 1M NSIN

POLIIN JPNN X9 Y TPV MNKD TOM NMIY I 290 XY 0232 HWMn dNYa U PTH IFRS3R

ML WONY OMINN DX02)) NMYANN NPTNYN NPOITIN MIAVNN NN INMNN DI ITHIN
27993217010 NDY DNNY 292 1N KD IWN DIPOY

NI DN Y 1) 0 JPNN %9 DY qona

OMN 2YND IMN NN MYINN IMN XD IN IMNX TN 1N MDD ,NTIND 1) X
D) ,MYP NN DY TN IN TI9)2 NIONND IX INMN PIUND 12 WIDIWD )P Pnynd
IN; NYP MIAPNND IN NP

NN NONR NMDT OX AVNNND D310 ,MINK NPLAYN MM N NPHN MM yan .2
NINN NMINKNDI MM X MYONIN NTIOND IN NI2YND

D55 DMPINADN DMIINA AYNNNY W DPYNIN YNDAN DX0NN THX DI DY PINN MV Nyapa
19910 ,07

; PIVA GRNYND NPODON IN IOIDON IOWNINN e
; OM90595N OYNN NI e

RAVIAL AR 2dvin I a)A R I

INDIN NOIWN PIRND DOPNNT PN OMVYYY DPYNIN SNDIN DXOIN YD AP0 vuna
N2 0I) HY NNNX MINLVP NRINI NNPPON NIRNIND .IYDIIN PNN NIRYPN NN PNIYN2
NN L(DPOMIN DOXRNIAVYNND ONPNA WITD) NTI NIONY OIPIVIPA THIWN PUMN

PO

17



11N

Intelligent Financial Solutions

;9N Y)ONN2 DINMN e
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NN 6

Wy 6.1

79002 NYY MDOYON NN NN PN DY DOYMN dNYAN DX0N MNY NN TIWND NN Y
SV IV NIIYN NODD NTIAYN .OPNY DX TIVNDY , 0 DN ,0»YNN dNYA DX MY
SV NN MMYN ,NNT DY AP0 DY D»YMN dNYIN DIDIIN DM NMNIAPNNNM DX
NN NN NN IPINNA NOMN MDIYND DRNNA YIAPI ,0XMVYIN NMPNNNN OPYMNN DI0N

DMV M0

DININ PN AN NN THID AT GON 350 DY TO P>TIIPM NY PN 2012 51981 4 OP2
PN NVOOYN NN DTN MO NN THID NPHN NINNDN PPN MOTN NPIND NIND

D021 DY PINN MY 2N TNND WPWI ,DINK DMVIMNDI DN D) 1D ,0ONIN ONINN
: DMYMN ONOIN

; DYYMN dNYIN DIDIN HY DIONN TN DIVDOWN ,DNIDINNDN
; DOYNIN HNDIN DXDII0 DNPNN NINXIND NIDINN IN MDIDNN D NN - @
; DOYMN YN OOX0IIN 10 THNX YD DY NIOIDIN IN TPONIVEPNON NIYONNN ANP @

.D»YNIN dNDIN DX0) NYPYNL DIDION MNTNN ORI YON NOON @

AW MYY INSPA TYNN 6.2

: ©Y25W 1901 DY NWIIIN MDY NRNPN TYNN

; VDN NN NYWIOIN TN NP R

TN OPOYN NPY DY MOYN NPPNY DXNNA -DOPOYN NPY DY Mdyn NPIn .2
IN NNNAY NIPNNN DY ,NNNY DY) DY ,NPOYN TYIND , 1NN MY (1) DY D105
Bamonn nMmn (2)-1 w90 ST DY 1PNy )N YYD YWY won P By 1Huny
Horpny oyNa

WD TYIND DMUMD NNIPNNM DXDY INNY MDY GTIY NP NPT .2

P12 OMPYMN ONYIAN DXDN DY DNPN TINR NYIAPY DONY NOWN NPT T

DYYAN YN TPNN NPT IN DN DI PAYNY WNIN YW MINNN ,5H T2 NPA NN 1NN ,NYPNn 29 by
ONIN,IWNIN D TNN DO PNY DIWPR ON WO DY DYDY I12Y NAONNN NPOYN PoND W) YW ONTPn
ON )99 DT NI2NNY NNHINN NN HAPY MITN AR WY NNY D) NMIYY TIMN NNHNN ,09IN .DININ I»PN?
DTN DININ IR
NIDN XY D) 72991 DIPOYN OPE MOY NDNI 19 XY DIPOYN PP DY NINNY NMdyw yp IFRS3R 1
POINNN

19
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STPIRY TIYD POINY DNPH X9INNN PIND NWN PIAY WD MDY 9TIY PaY Won .7

D»YMN dNDAN D0 DY INNN MNYN DX NIIYN TIRNAYNN NPPNN NIVIIT Y9 DY NNTIAYA
NOMID N2 PY/PIYV IMNXI OMOYIN DINKR DIIININIVIY DY T DY DVPN PNV DINPOYN
RaRinhy)

MYN NIIWNY MY 6.3

: DMYMN YND DY) DY MY NOIYND MNP MV WIDY Mn»p ndobo
; (Income Approach) moidonn nwn e
; (Market Approach) pywnnw) e
.(Cost Approach) moyn nw) e

N9 1 v -(DCF method) 031190 51591 PN NVSYW MSNNI NNY1NHN ,MDIIN DY)
5S¢ MNKBN NYN THD DY NN MW ¥2PI N NYHA TP NPNIN INP NDDIAND NAWNN
¥ 1N NVLOWA 0N YY MOYANN NIRIND DXPO NPT DMANN DO PNYN DINNKD M NN
DN PN IINN YN DNNT NPONA DIZIN NP0 NXY DN DNNIN INOXII NN NS
YIDW TIN NON MWD DINNN ,NNPNN DINY VN TIYY NIDIN ,0NY 15 1Y 5 S5 NP9
NN T NV DIV HY NY NN 0NN NYITIN PN Y INIWAN NN GPYNN PPN MY W]

"Relief ) 700901010 MyndNn” NV NNDNN ,DMINIHN 29IT NPN NVIW DY N WHNYND

MYINN NOOWA .DPYNMN >NYaN DXOIN YW D»NY NN PN o Yy |, (From Royalties"
12 1D0MY DMDNNN NN MYNNND SYNIN dNYAN DN DV NN MNUN TN DXNONNN
02310 NYYA NNPNY MTN ,NN1ANN

DT DYDY PNN HY MNYT MXPOYI NN YPNN DY NN PIYN N — PIVA HYN
SY NDDIAN W YNNI MNYN NN .DXIN MO NS TP P MIRPOYL NOND DIYNINND
MYY) T8N NYa DT OUNIN dNYa 09 DN ,NDIWNN NI OYMN SNYIaN NN YTOIN
DYTAN .OMYINND DXODM DMIWININ DOUN DY DIMINNI DDTIN DXDA-DY MNNNN
DXV TIWINN DIIN 28N NN ININ ,NIINN TN 010 M0 P ,009915 DN
ND N NVWY DOV DOPOY NYIDT DY TWPN1A 59 77T ,0°100) DOYNIN YND DX NN )2

2 N7y Nnwy

PIPY DY NDOINND ,0MYNMN YND2 DDI) HY MV NOIYNI NPYPNY 29D 1T NV — MOYN NY)
MOYN NI MY NOIWNN NN MNVYN .INN INYI NOUPITIRD 1NN MY N "NONYN MY
NN OOV XD 2D WPWNRY MIN 1T DY DY TION NN NN L0010 MIYD 1Dy DON INNN

.("Excess Earnings") "o9Tyn NN N7 Naon nosw nn»p
20
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SV OV NN 2VNYD NN DY NNYY MDYN DY) .0ON NN GONYD 1PN D157 12 D1D0NN INY )
.97 991N OIS

012N NALVH MNYIY VNN MRNN NN 6.4

TAND NAVYNI NPOINY NN DN NV DY NN NNNSNN ,2WMN YN DI HY O MYN NOYNa
NNNAM2 NYIIN NN WAV SPWMN dNYIN DN DY IHIMVD NNNNIN .MV NYIPA DY23590N
AINMD NN DY NIMNNN I DN NIALVN DN DY DWWV DMNN TN N9 DY , 012 NAMNN NDIINN
NIONNN NINNNN DNN NIV HY MNYN .NYIIN N2Y IDNYN NNNININ DY SNONN TN NN

UM HY OINITHN MDPITN DY OPIN SNONN TIVD

YNDAN UM YW NNNSNN 2IWNND YIAND MNYN .DNYNN NNX DI 912y 1IN DY DNHN NV
INIYI NN NIV DY NINIIND OXNN2 DNDNI ,)DD OTIP 2AVINY NV qONNN SVMN

MYNXI XNIIN Y9395 NWH NTYNN NNNN ,NPNIANN IRNNND 2) YPI Dy ,2011 ,0ONIN 10 DM
DN 2011 ,929V9D2 26 DA .(7X372IVII0 NYTY INA PIITYINNY £ 191D) 172IVI0 HNNN /979
DN ,NDION DN) MAIPN DNV ONN NNNIN INNN DIV AN P MOYDDN ,DTYNND MNONN
NIDN NNROYN HPYOIN 11,2012 NMIVA 25% -2 NYYY YNIVIVVDN MIANN ON PP (DY MIIN

DRIY DTN OV DMIRPDIIN DIDINY ONXNNA,2013 MIvV1A 26%-D

DOINNN NMPN TIND 25% -2 THN) NNTIAYL DY TWUN DNN NOY ,DOVD 1NND NIND
PPN NV 6.5

PPN NPV YINOIYW NYYI NNIZIN DNN NAVNN YA TYUNX DPYIINT DINIVIN M NP TNND
MTIN VIAY . IMPPYHT DIDITHN DMYONIDN DNDPDN NN GUIN YV I TIY DN GPWNN 2930N
72 NODI NN DIWNN NOINITINN
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AN WIN 7

TTRON DXPOY NN NIANNY NNNNN (DPOY IX91N) 3 MIINDII NMIRNAYN 1PN 37 PYO 29 DY
, U010 T DY ANy DXOON Y NN MNYN ODIY DY DI VI IUN )N M3
YT DY IPANTIY NPNNN NV YWONN DY DINTIPN DOOYIN DI WD NINNY MNIPNNNIN

WoIN

4-1 99yT 1,000,000 Y O 9PV WPWNY DTN NNNN NYPYNN DODN NNDNI
PTONMPID NN G0N LIPINPA DY MDY NN 945,800 DV NNNPN THNID ,0IMOVUN
LITPSMINDY 2 9NY) 270N 99T 1,000,000 S Y510 02 9922 NODN NYPYN Y8 TPNOIN
DY TN ,MININD WD INKRD T INNN TWYX , MM NN 1,182,250 SW NADN NINIPN T
N NPON IN N2 PSRN AP DY YINM PN NN 53% -3 ,NYpwinn nym
MON PN OTPINY T ,IPNY VNI ,DXNTIN DINDWNN NINK DI 12 PIRNNN DNN VININID

.YPYNN D50N2 VNN ,NYN VPRI IN NPOYN NNYYN TNN DXVUTIN 30

STV D92 PANNY NPXINM NINN NN DWWNN TO NX NIIINN NDAV PNY

aym DIYVYN T0 NINOIN 91901 NN 1901

04/04/12 350,000 331,030 1 0wn

01/07/12 250,000 236,450 2 owwn

01/10/12 200,000 189,160 3 0wn

01/01/13 200,000 1,182,250 189,160 4 Down
1,000,000 1,182,250 945,800

90P9 79 1T NPOY HHVY VYT POTN Y9 Y
331,030+P+ 1,182,250+Call(P) +Call(2)+Call(3)+Call(4)= 350,000$

DM OY NN =P

.Warrants »ans =Call(P)

.1.7.2012 ©Y2 997 250,000 NN NN 236,450 NWIITY w1 NNN = Call(2)
.1.10.2012 ©2 9517 200,000 N1ON NN 189,160 N0 w1 NN = Call(3)

.1.1.2013 ©Y2 9977 200,000 NN NN 189,160 NY1I7Y W1 NHNNN = Call(4)

MNVYN TN TPXIN NI 1YNT 72N DY INNN MNYN DX NIT ’NIVND N1PHNY HNDN NIYa

.$0.114-5 7 (Warrants) 89X 213 95 Y $0.643 -5 11 NI 190 HW PN

TINT N 199Y DIDN 19N XY N TN DYWN N9 NN 2-4 DIMIWN NN NPR PITNIPN 10070 %9 9y 1*
U7 NMINMIND
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SIIN NPSNN IAYIN DNITY TN DMV DNY

Warrants Call (9) Call (3) Call (2)

2.50 0.75 0.49 0.24 O»N TN
0.44% 0.16% 0.14% 0.08% mar
43.0% 40.8% 41.3% 36.0% PN 7”MVY
0.846 1.057 1.057 1.057  vindn noomn
0.114 0.010 0.004 0.000 1an5 o9V

5Y.0.44% 1121 (PTIPN) 3% 1PN NV ,DWTIN 30 0N TN, B&S Y70 MysNxa 2win mssN and 9o P
WPN PYTNIPM Y9 HY .NDHN VIR IN OXWTIN 30 120 DTPIND YIDNY 11 PINN AN Y ,7PN9IND ININ 29
.DWTIN 30 INNY WNINNY DNY NYIN
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0YNN NYIN 0NN NPT 8

IPINPA 57 DY AMSYONM MNOY HHD O»YNIN SNDIAM OOYNINN DX0DN NMY TONN
APOMINY 9713 0NN DXINID DN MY DOYNIN dNDIAN DI P> TIIPM MOTH NYMIIM
DYDY DMYMN YNY2 X0 IMT XY YN D0 TaHn

1DMNY DOYNMN N2 00 8.1

2IMIY DYYNIN YNDAN DX0N VI YD

DM 119N9) MM APNN PHINT DIRIMN DM -29"MN >PYNNI DN K

DINNA 172N HITI NPN .OOWIN DIV DMMAY NN PONL D55 (791 YIONNA
NINND) NPT NPIODVMINTN DINN,2009 IDVPIN YTIND INN NN TUN NNINS-PIN
LINTIAY 1Y, NN DTN NNMPN ININOVN DI IR MM HY DINTPII DXAOVA

STNN OWNIN dNY 0I5

,VIVAY NYPA 197,599 MY DY 1N 2016 MY MY NN IUN W VIV ¥ IPINPID
M>NNN PIMIYIIN 1ON DD P 2010 MV NN WX, 0D DT DY NMSNN YN P
.DYVIVAN DY YT DY NN

NYN .N73AN2 NNMONN TPNINOVN NN NYD N VIVAD NYPL NN ,IPINYIA 9 DY
1M YPHNNA DI, NMTY YW NN DINN 1119 SNYA PN N DT VLIV
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12%  2.5%  34.2%  25.0% 2.50 10.0% 3.00
0.9%  2.5%  34.2%  25.0% 3.50 10.0%  4.00
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8.0% 100.0%

1.087 D1 NIVH NV

019%99) N7Y 29N 5,177 =92 979 PHNNA DIINNN YV 1NN MMYN 1IN DT YNN DDA DY
/N NaDI NNY

AICPA Practice Aid — “Valuation of Privately-Held-Company Equity Securities Issued as :pn »
Compensation”.
IPYP-M9N 29W YN K9 NPPODMNOTN DINNa >
172NN YV >DOPANN DHN NYPW %3 By 2wIND DNn 03
SNIYP2 NDIDN DN IHNPNY DNNNA DMWY 10 39 9y n 2
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WACC-n 51015 %95 NN 9°H1m 2IWIN /2 NAD)

WACC - Weighted Average Cost of ) "1 9°nn S¥ H501wnn ysinmnn 9 DY THN) NN NN

1912 VNAND RNDMN 9 DY (Capital

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

SIUND

;TN DY T DY WATIN DOPIWNN NRIWNN NYY -WACC
; INN DY NRIVNN NYY -Kd

; DYOIIN TON 1NN NYY -D/(E+D)

$ O0XYN NNN DY IKIVNN NYY -Ke

; DY023N TON PNNYN NN NPV -E/(E+D)

Capital ) CAPM 51 ©w» Tin yap) »0syn 1NN DY IYITIN NRIWNN IX PNNYN PINN NN

TN DY N0 10N NI WWN 15NN NT DTN 132 My PN NN .(Asset Pricing Model
YOM NP0N DTPNI NPINTD PIV SY NYXINAN NIDN NN NYAIN NIDINT NNV MDIX 1IN
NIDIN IMS552 PNN PIYI MTHNND NYPYN MY DY MY)XIN DR GPYNN RV ,NIINN DY

: IN2D NNDNY ONNNA NN 1N

Ke=Rf+ B*(Rm - Rf )+ Rg
:AYND

NYWNN NN SY TPOPNRRN NNIWNN DD Y NYAP) 1N TP .)ND NN NN -Rf
02.25% -92 TR NNV 4.4.2012 DPY 1123 DMWY 10-2 YW N7AN MY 277N

91N2 519N MHIND-PA PPYN T YY NWITIN ,PIVA IWKINNN N2ON 110 -Rm-Rf)
216.00% -53 NTONN

30 http://www.treasury.gov/resource-center/data-chart-center/interest-
rates/Pages/TextView.aspx?data=yieldYear&year=2011
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