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g dogmml 3mbiy@gb@gdl dol godmygbgdsdo, gl oJBogo o3d354mBo@gdl Mmogs(330m0
5M535@ gMosma@o odogols (Defensive Intangible Asset) a5635®@gdsb.

> gmd3sbos A-3 dgodobs dobbglo o dgdgbogro  5JB0ggdowsb  gam-gHmo s@ols
dogobaols  3@ma@sdygmo  b@Ybggaygmags, @mdgmoi  dgdgbognds  Lofo®dmd
0o30b0 3o@oo dmbds@gdolmgols dgddbs. dgdgbols gdmgy 9dgbmgosbo 3g@omwols
oobganol  dgdgy,  dyoggeeds  Lofo@dmd  aobob@obs  doanobgol  LoliEgdol
3o9mygbgdol  d9(yg9®o. gmddsbos A sbLggbol, ©md  dosb@ol  ImbsFogrgqgdls
dgdemoom o3 LolRgdol godmygbgds Lbgs oJB0ggdmsb 3mddobsizosdo oly, @md
sdob  bgano  Igufgml  domo  g3mbmdogyn®o  Lodagoeols b@Awsl. dglodsdolsow,
gM33sbos  A-l dogd  Jowgdygmo  aoeofyggdomgds  dognobyols  Loli@gdols
3odmyggbgdol dgFygg@ol  dglobgd bodbogl, @md Jmddsbos A o@ agads3Lb dob
doJLodsgnyy@o Jmdygdosh o Loyzgmglm gbom godmygbgdsl.
sbogrobo

dogbgosgo 0dols, OMI jmddsbos A Lofo@dmms gog®mosbgdowsb gdgbo mgols
99909y Swo@ 83006l bogrobaols LobEgdol o5JBoy® Geomdsl, jmddsbos A o6 geomdl
LobRgdsl  3mbyydgb@gdologol  dobo  Lodagdanmdbol  bganoldgdenol  dobbom.
dgbododolbow,  dognobpols  Lom3dg@szom  Lob@gds  o@  s3doymzomgdls  mogws(33000
505353 gM0s@ @0 oJBogols 3obdo®@gdsl.
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domo  dggobgdobol. goblognmn@gdon Gomgmos  Ja0gbGgdmsb YOMogHNMIgdol s
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‘dggoligdobsls, Omdgngdo3 >JBoy® dobodby oM 3MB0O©gos, 3odm0ygbgds
‘dgdmbogergdols ob @obsbo®ygdol dgmmeo.

bobod  9dgomme  s@sIsFg@osmado  o@oggdol  Ggoydo  modmgdyagdols
‘dgxnobgdols Jgmmwgdbyg aowsgomm, aobgobogrmm @sdwgbodg dohggbgdgero, Gmdgerocs
dmbsf o gmdsl 0mgdl @gogydo wo®gdyagdols dggsligdsdo:

Ls3gFoddgm  Lydogddol  Yggnslgos  (Business Enterprice  Valuation).  ULofo@dmms
3590m0obgdsdo  gdgbogro  5JB0ggdol o  Swgdymo  goEgdymgdgdols  Mgogydo
©0Mgogagdol dgguoligdsdo Lofyol bodoxl, dmama Fglbo, To@dmsowagbls BEV (Business
Enterprice Valuation) sbsgnobols gobbm®izogagds @ dob@ols dmbsfoarggdol ©sdggogo0ls
5 goo39dgmo  3md3gblsicool asdmygbgdom dos Pauagdol gmgxnoicogb@ol (Internal
Rate of Return / IRR) gsdmmgeos. BEV sbsgnobo  dgasligdols bsggsbdem  oblg@ydgb@os,
Omdgeoi  dgdgbogro  s5J@oggbol s s@gdyamo  gomEgdyagdgdols  gogy@o
©oMgdamadol  dggoligdsdo  godmygbgdymo  @ogo  dohggbgdangdols  asdmmgansdo
309m0yggbgds, dspsmoms@, wolgmbGo®gdols asbsgggmgdol, dmbsgmebgemo  gyaswo
bogowgdol, Lobg@ayogdol s ».9.

Lod9(omdgm  Lydogddol @omgdygemgdsl (BEV) bdodo dmoblgbogdgh dmamea
“0b39bB0M GOy 3o30Fs@ol Lodsb®m o@Mgdymgdsl” ob “Lofo@dmm mo®gdygegdsls”.
ol Fo@dmoagbl  LoFo@mdml  Logosgmm  gomegdygemgdgdol s  Losjgom  godo@smols
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©0Mgdmagdsl. dgdgboemo  Lofo@dml  mogolbygomo gymoo bogogbo  godmomge gds
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©053009JB00gdge0 o9Boby@gdol s SdMEGH0boE00l bo®y gdo.

350 (IobogmEbgmo KgobsbLymo obgm®dsos/Prospective Financial Information),
OMdgeoi  25dm0ygbgds  bob®ol  Jmbsfomggdols  sTdggdgdol  godmbobs@oe, o®ols
QY50 bogoegdol godmmgmol [go®mm. mogol Ib@og, Gymo@o bogo@gdo godmoygbgds
gdgbogmo oJHogaool @o s@gdymo gogeEgdgmgdgdols Yglogslgomoe. GmMumOG 943y
o0b0dbs, dgo  gbos  sbobogrgl  dob@ol  dmbofoemggdol  ©sTdggogol o b
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‘dg0Gogegl Fbmeme 03 Lobg®aogdl (LoFo®dmms gog@mosbgdol dgogasm domgdyao
930053 glmdgdo), @mIamgdoz  bgedobs(gomdos bbgs d5b@ol  dmbsfoenggdolbomgols.
sdodmd, Igo  obws  s3MOY]BoOEglL, @oms  asdmodoibml  L3gzogoy®o, dbmamo
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baob  dowgdygmo  939agd0l  aobsgggmo, Gmdgamoi  dgdymd,  0gbBogoEoMgdswo
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35653390950l dgdhggolols ¢bws FgyosdEgl oMol oligmbBomgdol yobsiggmgdl. gb
dohggbgdgemo  50mobsd®gdl 39%0-I o aoEsi3gdyee  3md3gblsiosl (oyveolibdgds, @3
300539990 3md3gblsigos [omdmagbogmos Mgomy®o @oMgdymgdom ©s @ dgoi3ogh
1393058090 Lobgdyogdl). Lofs@dml b3gzoxnoyg®o Lobgdaogdo solobgds aywgogndo s
o sobobgds  dgdgbogmo  5JBoggdoll s swgdymo  goegdygmgdgdols  @gogy@do
©0oMgdmagdol dgxuobgosdo godmygbgdyemo Gyms©o bogowgdols godmmgansdo.

306393 Yo YMo, MmEgbsi dgo  dgoiegl dbm@me  dsb@ols Imbsfoaggdols
Lobg@ogdl o oEsi3gdym 3mad3gblsgosdo 5@ dgool b3gzogog®o Lbobgdaogdbobmgol
adoEsboao  mobbgdo, Dows 93 gd0l  aobsgggmo  (IRR) 9bps ogml  dgmoglgdswo
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Lbgomdol dobgbgdo dgbodamms ogml ol, Gmd Lsfo@mdml b3gzogoyg®o  Lobg®yogdo
ho@myeos dg0-do, obggg dogg@dmgds 3GMabmbgddo. Igdwgy 3bGoaTo dgxsdgdoymos
3°8do@o  IRR s WACC gobogggmgdl  dméol, Lobgdyogdol o@lgdmds s  dgo-b

d03g®dmgdbyemdols Lsjombgdo:
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OMamOG 9339 0060365, sMs3sBgHosm o 5JB0ggool @gomudo @oMgdyagdols
dgxnobgdols bodo dgmmeo s@Lgdmdl: dgdmlsgagdols Jgmmwo; Lodob®m dgmmo s
obsbodx gbols dgomeo. aobgobogrmm mommygyo domysbo (3og-3oa 3.

g9mbogangdol Igmewo

dgdmlogagdol  dgmmeo  s@ol  Ggoydo  o®gdyemgdol dggolgdol  Ggdboge,
Omdgemoi  ggeolbbdmdl  dJmdsgogro  gymswo  bogogdols  gmbgg®@omgosl  gHm
olgmb@odmgdye  30dobody oM oy gdsdey. >@Lgdmdl  dgdmbagangdols  dgmmeols
5503399800 bobggdo,  @mdmgdoz  20dmoygbgds  930Gs@gloe  s@SISEgMosE Y0
5JB0gg00L  Ggogy@o  @omgdymgdoll Yglogslgdms. sywoGm@ymo  gmddsbos “Price
Waterhouse Coopers” g4y@smgdsl sdobgomgdls @sdmwgbodg sligo dgmmoby:

" 30535a3900mE0560 653gBo Fgdmbagamols dgmemeo (Multi-period Excess Earnings
Method). doGomowo  aodmoygbgds  3e0gbdgdmsb  gOHmogBmmdgdols s
B9dbogmyoygdo  s@sds@Ggosm o o5Boggdols  @goygdo  @omgdye gdols
‘dglogsbgdemsw;

" @m0sm@olash  gomsgolygmgdgmo  dgmmeo (Relief-from-Royalty Method). 3
dgmmeom  5xolgdgh  Logoddm  Lobgan{mgdgdol,  d@gbpgbol  @gogy@
Q0M oY JogdL;
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" 3®0bgomeol dgomeo (Greenfield Method) — 3oy ggdemdols, Lomsdsdm s Lbgs
Lobol @0396bogdols Ggo@y®o wodgdygagdols dglogsbgdemsw;

= “oob s  25099y” dgomwo (With and Without Method). §s3moggbgds
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3obdogermdado, o3  oJBogby  dogyumgbgdbyao  bodgBo  [dobps  Fymswo  bsgowgdols
dodobomyg woMgdya godols.

dgamlogagdol  aodmbedydoggdmse  s@sdsFg@osgydo  of@oggdo  bdodsw
3odm0yggbgds  Lbgs  oJ@oggdmeb  3mddobszosdo. o8  o]@oggdl  glmegds  sdbdomy
sdBoggdo (Contributory Assets), @owgysb obobo bgaols 9Fgmdgh s@ods@gdosay@o sJ@ogol
dodbodognyy® s yggaoby 9x89JB0sb  2o8mygbgdsl.  3mbiMgB Um0 SMSSBgM0SE Y@
5JBogol  @gogydo  wodgdymgdols  gloggsligdbans  Lododms  dobo  dmbogrmwbgamo
QY SO bogowgdols 2odM (3000 393900 dobomob 05 353doMgd g0 >JH0ggd0l

30mabmbo@gdyymo  Fumoswo  bogogboligsb.  gymoo  bogogdol  mEgbmdsi @
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