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Millennium Food-Tech - Limited Partnership.
Dear Oren Attiya,

Re: Valuation of Millennium Food-Tech - Limited Partnership
holdings in TIPA Corp. Ltd.

Further to your request, S.C.A Economic Advisory Ltd. (“We” or
“SCA” or “Specialist”) has performed an estimation of Millennium
Food-Tech - Limited Partnership (“Millennium”) holdings’ fair
value ("Valuation”) in TIPA Corp. Ltd. (“The Company” or “TIPA”).
The Valuation was performed as of June 30, 2026 ("Valuation
Date").

The Valuation is based on The Company's equity value, which is
derived from a Discounted Cash Flows model ("DCF"). The DCF was
based on the assumptions and forecasts that Were received from
the management of The Company.

For that purpose, We Were provided with The Company's number
of shares and other accompanying documents and explanations.

Use and/or publication of this report, quotation from it or its
attachment to any document, for purposes that stand in contrast
with the hereinafter, including in relation to the execution of any
transaction and/or as part of a report to any factor, without our
written permission, given in advance, is strictly prohibited.

Draft

Information Integrity

Our estimation is based solely on the facts detailed in the
information given to us by Millennium, in accordance with the
specific circumstances brought forth herein. It is hereby
emphasized and clarified that We have not been asked to perform,
nor have We performed any tests concerning the reliability,
completeness or currency of the said data. Our opinion has been
prepared under the assumption that all the information We have
been given is true, complete, accurate and up to date, that no
significant and/or relevant details and/or documents have been
omitted, and that all the details that had needed to be updated
Were updated prior to the signing of this report. In addition, We
operated under the assumption that all the data We received was
final, and underwent no changes without our knowledge after
being sent to us. It is hereby clarified that any deviation from the
data infrastructure We Were given may bring about significant
changes in this report base assumptions, and, consequently, to its
results. The appraiser shall bear no liability towards Millennium or
towards any third party, for any inaccuracies, errors, missing or
misleading information or any other representation provided by
Millennium’s management (“Management”) or on its behalf. This
report does not certify the information's reliability and/or
completeness.
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Foundation of the estimation

This report is an indicative economic assessment based on specific
economic models, work assumptions, and forecasts, as detailed
therein and below.

As with any economic assessment, this report does not pretend to
be absolute and exact, and like in many cases, its conclusions
depend on the subjective judgment of its authors. Another expert
might have gotten other results.

This report pertains only to the economic issues directly required
of it, and does not discuss other issues, such as the feasibility of the
transaction in question, legal aspects, taxation aspects, accounting
aspects etc., directly or indirectly.

This estimation should reasonably and fairly reflect a given
situation at a given time, based on the known data and the
fundamental assumptions and forecasts derived from it. Other
models, facts or laws may lead to different conclusions. This
estimation will only be updated at your request, and the appraiser
will not be held liable for such updates or lack thereof.

The conclusions of this report should, therefore, not be relied upon
with full confidence, as one would rely upon an absolute fact. Any
use of this opinion and/or reliance on its conclusions is the sole
responsibility of the user.

Draft

Forecasts and Forward-Looking Information

Inasmuch as this report contains forecasts or forward-looking
information, they pertain to future events and are based on
theoretical assumptions and hypothetical cases that will not
necessarily hold true during the course of the relevant forecasted
period. Forward-looking information is not certain information. It
is based on information, data, intentions and estimates as of the
date of this report.

Forecasts and forward-looking information also greatly depend on
external, macro and micro economic as Well as geopolitical factors,
and are affected both objectively and subjectively, by the
environment The Company operates in. Any changes to these data
and estimates may, in turn, significantly change the effective
results of this report.
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Limitation of Liability

It can therefore be concluded and agreed, as a condition to the
submission of this report to you, that the appraiser shall bear no
liability that stems from reliance on and/or use of this report, and
that the appraiser shall be exempt from any liability for any
damage suffered by you and/or your representatives as a result of
actions and/or inactions related to this opinion directly or
indirectly (except cases where a preemptory rule states that We
had acted maliciously or been grossly negligent in the preparation
of this estimation). You hereby declare and agree, as a condition to
receiving this estimation, that you and/or The Company and/or
those acting on your behalf shall have no claims and/or demands
and/or complaints towards us in relation to this estimation.

Without detracting from the aforementioned, insomuch as it is
decided by any legal instance that The appraiser is to be held liable
for this estimation in any way, this liability will be limited to the
amount of the fee paid to us by Millennium for our services, and
any amount We are required to pay you and/or any third party that
exceeds it, including reasonable legal expenses expended by us in
relation to the aforementioned shall be returned to us immediately
after it is paid.

Draft

Statement Concerning Lack of Personal Interest

We hereby declare that We have no personal interest in
Millennium, as defined in laws and rulings; that no conditions have
been set for the payment of the fees for our services (including in
relation to the results of this report); and that the amount of the
fee for our services is insubstantial when compared to the scope of
our activity and, in our opinion, would not harm our independent,
professional discretion. It should be mentioned that this valuation
is for financial report purposes.

We are pleased to provide this valuation service to Millennium, and
if you have any questions regarding our analysis, please contact us.

Sincerely,

S.C.A ECONOMIC ADVISORY LTD.
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In the course of our analysis, We relied on the following
information:

> Various information concerning The Company's business
and operations;

> Various descriptive, financial and market information
concerning  publicly traded companies deemed
comparable to The Company; and

> Various other financial and market information deemed
pertinent to the valuation analyses conducted herein.

Draft

Sources of Information

During the course of the Valuation, We relied on information from various
sources, including but not limited to:

YV V V V V

The Company’s projections;

The Company’s Articles of Association (“AOA”);
The Company's cap table as of the Valuation Date;
ESOP (Employee Stock Options Plan) table;

Other data provided by the Management, obtained directly or
through discussions;

Various public sources and publications.
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Executive Summary

The following table presents Millennium’s holdings based on The
Company’s equity value as of the Valuation Date (in $):

Shares Number of Fair Value Per Total Value
Shares Share ($) ($'000)
Preferred C-1 494,364 4.71 2,326
Preferred C 288,378 7.41 2,137
Preferred A 21,320 1.40 30
Ordinary 492,475 1.39 683
TOTAL 1,296,537 5,176

As of the Valuation Date, Millennium's holdings in The Company is
estimated at approximately $5.2 million.
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1. Company Overviewl

TIPA® was established in 2010 by Daphna Nissenbaum and Tal Neuman to
tackle the environmental issues caused by flexible plastic packaging.
Drawing inspiration from natural packaging, TIPA® aims to create
protective films that naturally decompose in the soil without leaving
harmful residues, microplastics, or other contaminants.

ry Ltd

The Company’s goal is for its flexible packaging to degrade like organic
waste while still offering the same performance as traditional plastics such
as strength, transparency, printability, and durability. TIPA®'s solutions are
designed to integrate effortlessly with current manufacturing systems and
equipment.

Technology
TIPA develops compostable films and laminates that replicate the

characteristics and functions of common plastic types like Polyethylene and
Polypropylene.

The Company uses a proprietary blend of fully compostable polymers to
produce its materials, which provide TIPA®'s films and laminates with
similar attributes to regular plastic. As a result, the materials achieve high
performance in key areas such as print quality, transparency, mechanical
strength, barrier protection, and sealing.

e Custom Film Options - TIPA® offers a diverse lineup of fully compostable
films and laminates, available for use in various commercial
applications. This flexibility allows companies to select a product that
fits their specific needs or to buy printed rolls for use in their packaging
operations.

1Source: The Company’s Website.

Draft

Film Performance - While compostable polymers have existed for
decades, their performance limitations kept them confined to basic uses
like disposable items. TIPA introduces a new generation of compostable
materials with properties on par with conventional plastics. These films
offer no trade-offs in terms of durability, appearance, shelf life, or
product protection.

Compatibility with Existing Systems - TIPA's materials are designed to
work within existing plastic packaging and processing systems with only
minimal changes. This 'Plug & Play' approach allows production near
client locations and supports efficient scaling to meet demand.
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2. Valuation Basis 3. Estimation of Shares Value
As described above, We created the Valuation in order to estimate Capital Structure

Millennium holdings’ fair value in The Company. In order to estimate the
value of The Company’s shares, We applied The Company’s equity value
derived from the income approach by applying The Company’s discounted

As of the Valuation Date, The Company's capital includes seven classes of
shares: Preferred shares C-1, C, B-2, B-1, B, A, and Ordinary.

cash flow (DCF) as stipulated in appendix A. Based on our estimation, as of The following table summarizes The Company's capital as of the Valuation

the Valuation Date, The Company’s equity value was estimated at $66,231 Date:

thousand.
Preferred Shares C-1 1,235,910 5.60%
Preferred Shares C 4,736,604 21.46%
Preferred Shares B-2 4,811,427 21.80%
Preferred Shares B-1 659,180 2.99%
Preferred Shares B 3,434,213 15.56%
Preferred Shares A 2,249,771 10.19%
Ordinary Shares 2,874,487 13.02%
Options $0.305 6,253 0.03%
Options $1.4 35,406 0.16%
Options $1.46 96,105 0.44%
Options $1.51 215,900 0.98%
Options $1.93 763,422 3.46%
Options $2.16 570,074 2.58%
Options $2.84 259,888 1.18%
Options $5.98 125,000 0.57%
Total 22,073,640 100.00%
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4. Employee Stock Options Plan (ESOP)

The above table also presents the outstanding number of options and their
exercise price. The Company granted options with eight exercise prices
which amount to 2,072,048 options.

5. Valuation Methodology

The estimation of the value of the shares was achieved by allocation of the
estimated value of The Company's equity to the previously mentioned
types of shares.

The allocation was performed using an Option Pricing Method. This method
treats ordinary stock and preferred stock as call options on the entity's
equity value, with exercise prices based on the liquidation preferences of
the preferred stock. Under this method, the ordinary stock has value only
if the funds available for distribution to shareholders exceed the value of
the liquidation preferences at the time of a liquidation event (for example,
a merger or sale), assuming the entity has funds available to make a
liguidation preference meaningful and collectible by the shareholders. The
ordinary stock is modeled as a call option that gives its owner the right, but
not the obligation, to buy the underlying equity value at a predetermined
or exercise price. In the model, the exercise price is based on a comparison
with the equity value rather than, as in the case of a regular call option, a
comparison with a per-share stock price. Thus, the ordinary stock is
considered a call option with a claim on the equity at an exercise price equal
to the remaining value immediately after the preferred stock is liquidated.

Draft
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As mentioned above, the valuation was performed using the Option Pricing
Method - and specifically, using the Black and Scholes model.

The model also includes calculating the value of employee stock options
simultaneously and iteratively with the valuation of preferred shares (see
chapter 4) and ordinary shares, using the Black and Scholes model based
on Ordinary Shares Value iteratively calculated and parameters assumed
according to the terms of different series of ordinary stock options issued.
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6. Estimation Parameters

Following are the estimates of the parameters used:

1.

4.

Company’s equity value - approximately $66.23 million, as

explained in paragraph 2.
Estimated liquidation event - according to the Management

estimation, this period is assumed at 2.5 years.

Risk-free rate - the rate of 4.1% was assumed, based on the yield
on US treasury constant maturities as of the Valuation Date?.
Volatility - The Company’s expected volatility is based on the
volatility of similar comparable companies in the same industry
with similar characteristics to The Company and was estimated at
70%3.

Expected Dividend Yield - no dividend distribution was assumed

until the liquidation event.

2 Source: http://www.treasury.gov

Draft
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3 Source: Fuel Tech, Inc., Mondi plc, Green Plains Inc., Ocean PoWer
Technologies, Inc., Nine Dragons Paper (Holdings) Limited and Norske Skog ASA.
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7. Valuation Breaking points

As mentioned in chapter 3, the equity instruments Were modeled as call
options on The Company’s equity value, according to their liquidation rights
as stipulated in The Company’s AOA (see appendix B) and priced
accordingly. The pricing process enables taking into account the value
attributed to the automatic conversion property.

At the time of a future liquidation event, each equity instrument's value will
be realized based on The Company's value at liquidation, as Well as its
particular liquidation rights in relation to all other equity instruments.

Draft
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The following table presents The Company’s breaking points as of the
Valuation Date (in S thousand):

Tranche
number

O 00 N O L1 A W IN -

R R R R R R R R R
0 N o Ll b WN R O

[
[Ye]

Breaking point

Preferred C-1 & C Liquidation Preference
Preferred B-2 Liquidation Preference
Preferred B-1 & B Liquidation Preference
Preferred A Liquidation Preference
Ordinary

ESOs $0.305

ESOs $1.4 exercise

ESOs $1.46 exercise

ESOs $1.51 exercise

Preferred A converts

ESOs $1.93 exercise

ESOs $2.16 exercise

ESOs $2.84 exercise

Preferred B-1 converts

Preferred B-2 and B convert

ESOs $5.98 exercise

Preferred C-1 converts

Preferred C converts

Pro-Rata Distribution to all shareholders

Asset Value at
liquidation (in $
thousand)

0

75,700

102,950
125,200
128,629
129,506
132,660
132,835
132,986
133,032
135,255
136,690
141,322
151,276
162,222
167,277
201,269
301,469

(o ]
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8. Valuation Results

Based on the above parameters, the following table presents Millennium’s

Shares equity value (in $):

Original Share  Value per Total
Number of :

Share Type Shares Purchase Price  Share (In Value (In

(In$) $) $ 000’)
Preferred C-1 1,235,910 8.09 4,71 5,816
Preferred C 4,736,604 13.87 7.41 35,095
Preferred A 2,249,771 1.52 1.40 3,139
Ordinary 2,874,487 - 1.39 3,986

9. Summary of Valuation of The Company’s Equity

The following table presents Millennium’s holdings based on The
Company’s equity value as of the Valuation Date (in S):

Shares Number of Fair Value Total Value
Shares Per Share ($) (In $ 0007)
Preferred C-1 494,364 4.71 2,326
Preferred C 288,378 7.41 2,137
Preferred A 21,320 1.40 30
Ordinary 492,475 1.39 683
TOTAL 1,296,537 5,176

As of the Valuation Date, Millennium's holdings in The Company is
estimated at approximately $5.2 million.

13
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Appendix A - Company’s Valuation
1. Valuation Methodology

Income approach
In order to estimate The Company’s equity value, We used the Income

Approach. The Income Approach is a valuation technique used to convert
future cash flows to a single discounted present value amount using the
discounted cash flow (DCF) method. This method requires:

i. Estimation of future cash flows for a certain discrete projection
period;

ii. Estimation of the terminal value;

iii. Discounting those amounts to present value at a rate of return that
considers the relative risk of the cash flows, to determine the
enterprise value;

iv. Adding non-operating assets and deducting financial liabilities to
arrive at the equity value of The Company.

In order to use the Income Approach, an analysis of a Company’s revenues,
expenses, capital expenditures and expected changes in working capital is
made. The forecasted cash flows are based on Management projections as
they Were foreseen as of the Valuation Date.

Draft
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2. Company's Equity Value Estimation

The Company’s projections present The Company's cash flow forecast for
the period of 10 years and perpetuity (“Representative Year” or “Terminal
Year”) ("Projection Period"). Following is the description of the main
assumptions underlying the cash flow forecast:

2.1.Revenues
According to Management, The Company’s revenue in the first year is

expected to amount to approximately $13,612 thousand. From the second
year to the fourth year, The Company expects its revenue to increase at an
increasing growth rate. Therefore, in the second year, The Company’s
revenue is expected to amount to approximately $19,057 thousand and is
expected to increase to approximately $54,884 thousand in the fourth
year. From the fifth year onward, The Company expects its revenue to
increase with a decreasing growth rate, which is expected to be reduced to
10% in the tenth year and amount to approximately $384,255 thousand. In
the Terminal Year, The Company’s revenue is expected to amount to
approximately $395,783 thousand. In the Terminal Year, The Company’s
revenue is expected to stabilize at an annual growth rate of 3%.

2.2.Cost of Revenues
In the first year, The Company’s cost of revenues is expected to amount to
approximately $12,088 thousand. In the second year, The Company’s cost
of revenues is expected to amount to approximately $15,817 thousand. In
the third year, The Company’s cost of revenues is expected to amount to
approximately $23,783 thousand. In the fourth year, The Company’s cost
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of revenues is expected to amount to approximately $42,260 thousand and
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in the fifth year The Company’s cost of revenues is expected to amount to
approximately $69,044 thousand. Based on The Company, in the sixth year
onward, The Company’s cost of revenues is expected to increase with
100% elasticity with The Company’s revenue growth which reflects
$110,470 thousand, $165,705 thousand, $215,416 thousand, $258,499
thousand, $284,349 thousand, in the sixth year, seventh year, eighth year,
ninth year and tenth year, accordingly. In the Terminal Year, The
Company’s cost of revenues is expected to amount to approximately
$292,879 thousand.

2.3.Research and development (R&D)

In the first year, R&D expenses are expected to amount to approximately
$4,472 thousand. From the second year to the ninth year The Company
projects a decline in R&D expenses as a percentage of the revenues, from
24% in the second year to 2% in the ninth year, with total R&D expenses in
the ninth year expected to amount to approximately $6,986 thousand. In
the tenth year, R&D expenses are expected to remain 2% of The Company’s
revenues and expected to amount to approximately $7,685 thousand. In
the Terminal Year, The Company’s R&D expenses are expected to amount
to approximately $7,916 thousand.

2.4.Sales and Marketing (S&M)
In the first year, The Company’s S&M expenses are expected to amount to
$3,596 thousand. From the first to the sixth year, The Company projects a
decline in S&M expenses as a percentage of the revenues, from 26% in the
first year to 6% in the fifth year, with total S&M expenses in the fifth year
expected to amount to approximately $5,205 thousand. Starting the sixth
year, The Company’s S&M expenses are expected to increase with 100%

Draft
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elasticity with The Company’s revenue growth, which reflects $8,328
thousand, $12,492 thousand, $16,239 thousand, $19,486 thousand and
$21,435 thousand, in the sixth year, seventh year, eighth year, ninth year
and tenth year, accordingly. In the Terminal Year, the S&M expenses are
expected to amount to approximately $22,078 thousand.

2.5.General and administrative (G&A)
In the first year, The Company’s G&A expenses are expected to amount to
$2,924 thousand. From the first to the sixth year, The Company projects a
decline in G&A expenses as a percentage of the revenues, from 21% in the
first year to 2% in the sixth year, with total G&A expenses in the sixth year
expected to amount to approximately $3,583 thousand. Starting the
seventh year, The Company’s G&A expenses are expected to increase with
100% elasticity with The Company’s revenue growth, which reflects $4,479
thousand, $5,822 thousand, $6,986 thousand and $7,685 thousand, in the
seventh year, eighth year, ninth year and tenth year, accordingly. In the
Terminal

Year, the G&A expenses are expected to amount to

approximately $7,916 thousand.

2.6.Capital Expenditure Investments (CAPEX) and Depreciation
According to Management, yearly capital expenditures for fiscal years are
immaterial. Nevertheless, it was assumed during the forecast period that
investments would equal depreciation. That is, amounts will be invested in
order to maintain the current state of fixed assets.

2.7.Taxes on income
According to Management, The Company is located in Israel, and as such,

the effective tax rate that The Company is subjected to was estimated at
23% as of the Valuation Date.
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For The Company's US subsidiary, an effective tax rate of 23% was applied.
According to Management, the taxable income that can be attributed to
the US Company will be approximately 3% out of 34.2% in the first year
and is expected to gradually increase to approximately 3% out of 65% of
The Company's revenues in the sixth year onward.

For The Company's German subsidiary, an effective tax rate of 30% was
applied. According to Management, the taxable income that can be
attributed to the German Company will be approximately 6% out of 52% in
the first year and is expected to gradually decrease to approximately 6%

out of 13% of The Company's revenues in the sixth year onward.

Based on the information provided by Management, The Company has

accumulated $95,600 thousand carried forward losses.

2.8.Working Capital
According to Management, trade receivables are estimated at 30 days,

inventory at 75 days and trade payables at 30 days.

4 Source: Global GDP growth.
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2.9.Long term growth
A long-term growth rate of 3% was assumed®.

2.10.Discount Rate
The free cash flows Were discounted by The Company's cost of equity (Re)

estimated at approximately 21% (see section 4).
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2.11. Company’s projections
The following table represents The Company’s forecast, during the period of 10 years and the Terminal Value (in $ thousand):

X1 X2 X3 X4 X5 X6 X7 X8 X9 X10 Terminal
Value

Revenues 13,612 19,057 30,491 54,884 93,302 149,283 223,925 291,103 349,323 384,255 395,783
Cost of revenues (12,088)  (15,817)  (23,783)  (42,260)  (69,044)  (110,470)  (165,705)  (215,416)  (258,499)  (284,349)  (292,879)
Gross Profit 1,524 3,240 6,708 12,623 24,259 38,814 58,221 75,687 90,824 99,906 102,904
Gross Profit Rate 11% 17% 22% 23% 26% 26% 26% 26% 26% 26% 26%
R&D (4472)  (4516)  (4879)  (5488)  (5598)  (6270)  (6718) (6695  (6,986)  (7,685)  (7,916)
S&M (3,596) (4,192) (4,574) (4,940) (5,205) (8,328) (12,492) (16,239) (19,486) (21,435) (22,078)
G&A (2,924) (3,049) (3,202) (3,293) (3,359) (3,583) (4,479) (5,822) (6,986) (7,685) (7,916)
ﬁ?,‘::;tmg Profit (9,468) (8,518) (5,946) (1,098) 10,097 20,633 34,533 46,930 57,365 63,101 64,994
Sf;rat'”g proft (70%) (45%) (19%) (2%) 11% 14% 15% 16% 16% 16% 16%
Tax (160) (204) (295) (474) (712) (1,019) (1,528) (1,987) (5,684) (14,723) (15,165)
2;;:?:::(,; Profit (9,628) (8,722) (6,241) (1,572) 9,386 19,614 33,004 44,944 51,681 48,378 49,829
Working Capital (185) (907) (1,922) (4,283) (6,460) (9,709) (12,945)  (11,650) (10,097) (6,058) (1,999)
Free Cash Flow (9,812) (9,629) (8,162) (5,855) 2,926 9,906 20,060 33,293 41,584 42,320 47,830
Present Value Free (8,920) (7,235) (5,068) (3,004) 1,241 3,472 5,811 7,970 8,227 6,920

Cash Flow
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3. Valuation Results
The following table presents The Company’s equity value as of the
Valuation Date (in $ thousand):

Total free cash flow 9,413
Terminal Value 43,448
Enterprise value 52,861
Financial Assets 13,370
Equity Value 66,231

Based on the table above, The Company’s equity value was estimated at
approximately $66,231 thousand.

The following table presents the equity value sensitivity table which reflect
The Company’s growth rate and discount rate (in $ thousand):

Growth Rate

19
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4. Cost of Equity Estimation Notes

To estimate the cost of equity (Re), which reflects the level of The A. Risk-Free Rate - assumed based on the US government treasury

Company’s operating risk, We applied the Capital Asset Pricing Model bonds yield curve®.

(CAPM). The model’s input parameters Were derived using data from ) ) ) ]
B. Market Risk Premium® - The market risk premium represents the

publicly traded companies operating within an industry comparable to o ] ]
average additional return expected by investors in mature markets,

The Company.
over and above the risk-free rate.

The formula for calculating the cost of equity is as follows: C. Beta’ - The beta coefficient measures the sensitivity of The

Re=Rf+Rp-BETA+SSP+SR Company’s returns relative to the broader market (“Market Portfolio”).

The coefficient was determined based on the average beta of

A Risk-Free Rate Rf 4.9% comparable companies within the relevant industry.
B Market Risk Premium Rp 4.4% D. Small Size Risk Premium -® Small-cap companies often carry an
C Beta BETA 0.8 . . . . .
_ ) ) additional risk premium to account for the higher return required on
D Small Size Risk Premium SSP 4.4%
E Specific Risk SR 8% such investments. Accordingly, an additional risk premium was included
Cost of Equity (rounded) Re 21% inthe calculation, reflecting The Company’s size. This was based on data
from the Duff & Phelps database and adjusted to The Company’s
Based on the above, the cost of equity is estimated at approximately characteristics.
21%. E. Specific risk premium - was applied in light of the risks associated with

the forecasted cash flow.

Source: Treasury.gov.
6 Source: Damodaran online, Stern Business School. 8Source: Kroll - 2025 Valuation Handbook - Guide to Cost of Capital.

7 Source: Damodaran online, Stern Business School.
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Appendix B - The Company’s Articles of Association
(AOA)

In the event (i) of any dissolution, liquidation or winding-up of The

ry Ltd

Company; (ii) any bankruptcy, insolvency or reorganization proceeding
under any bankruptcy or insolvency or similar law, whether voluntary or
involuntary, is properly commenced against The Company and is not
annulled or revoked within 90 days or is commenced by The Company, or

(iii) a receiver or liquidator is appointed to all or substantially all of The

Company’s assets and such appointment is not withdrawn or vacated

within 90 days (collectively, a “Liquidation”), and upon a distribution of

dividends, the assets or proceeds available for distribution to the

Shareholders (the “Distributable Proceeds”) shall be distributed among

the Shareholders according to the following order of preference:

1. First, each of the holders of issued and outstanding Preferred C Shares
and issued and outstanding Preferred C-1 Shares, shall be entitled to
receive from the Distributable Proceeds, on a pro rata pari passu basis
among themselves, prior and in preference to holders of any other
securities of The Company, by reason of their ownership thereof, for
each Preferred C Share or Preferred C-1 Share held by them (as the case
may be) the greater of (i) the Original Issue Price per each such share or
(ii) the amount such holder would actually receive if such Preferred
Share had been converted into Ordinary Shares immediately prior to
such Liquidation; in each case, plus any declared but unpaid dividends
on each such Preferred C Share or Preferred C-1 Share, less the amount
of the Distributable Proceeds previously paid in preference on such
Preferred Share (the “Preferred C Liquidation Preference”). In the

Draft
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event that the Distributable Proceeds shall be insufficient for the
distribution of the Preferred C Liquidation Preference in full in respect
of each Preferred C Share or Preferred C-1 Share then outstanding, the
Distributable Proceeds shall be distributed among the holders of the
Preferred C Shares or Preferred C-1 Shares on a pro rata pari passu basis
in proportion to the amounts such holders would have received had the
Distributable Proceeds been sufficient for the distribution of the
Preferred C Liquidation Preference in full.

. Second, after payment in full of the Preferred C Liquidation Preference

each of the holders of issued and outstanding Preferred B-2 Shares,
shall be entitled to receive from the Distributable Proceeds, on a pro
rata pari passu basis among themselves, prior and in preference to
holders of any other securities of The Company, by reason of their
ownership thereof, for each Preferred B-2 Share held by them (as the
case may be) the greater of (i) the Original Issue Price per each such
share or (ii) the amount such holder would actually receive if such
Preferred Share had been converted into Ordinary Shares immediately
prior to such Liquidation; in each case, plus any declared but unpaid
dividends on each such Preferred B-2 Share, less the amount of the
Distributable Proceeds previously paid in preference on such Preferred
B-2 Share (the “Preferred B-2 Liquidation Preference”). In the event
that the Distributable Proceeds shall be insufficient for the distribution
of the Preferred B-2 Liquidation Preference in full in respect of each
Preferred B-2 Share, the Distributable Proceeds shall be distributed
among the holders of the Preferred B-2 Shares on a pro rata pari passu
basis in proportion to the amounts such holders would have received
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had the Distributable Proceeds been sufficient for the distribution of
the Preferred B-2 Liquidation Preference in full.

3. Third, after payment in full of the Preferred C Liquidation Preference

and the Preferred B-2 Liquidation Preference each of the holders of
issued and outstanding Preferred B Shares and issued and outstanding
Preferred B-1 Shares, shall be entitled to receive from the Distributable
Proceeds, on a pro rata pari passu basis among themselves, prior and in
preference to holders of any other securities of The Company, by
reason of their ownership thereof, for each Preferred B Share or
Preferred B-1 Share held by them (as the case may be) the greater of (i)
the Original Issue Price per each such share or (ii) the amount such
holder would actually receive if such Preferred Share had been
converted into Ordinary Shares immediately prior to such Liquidation;
in each case, plus any declared but unpaid dividends on each such
Preferred B Share or Preferred B-1 Share, as the case may be, less the
amount of the Distributable Proceeds previously paid in preference on
such Preferred B Share or Preferred B-1 Share, as the case may be (the
“Preferred B/B-1 Liquidation Preference”). In the event that the
Distributable Proceeds shall be insufficient for the distribution of the
Preferred B/B-1 Liquidation Preference in full in respect of each
Preferred B Share and Preferred B-1 Share, the Distributable Proceeds
shall be distributed among the holders of the Preferred B Shares and
Preferred B-1 Shares on a pro rata pari passu basis in proportion to the
amounts such holders would have received had the Distributable
Proceeds been sufficient for the distribution of the Preferred B/B-1
Liquidation Preference in full.

Draft

4. Fourth, after payment in full of the Preferred C Liquidation Preference,
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the Preferred B-2 Liquidation Preference and the Preferred B/B-1
Liquidation Preference, each of the holders of issued and outstanding
Preferred A Shares shall be entitled to receive from the Distributable
Proceeds, on a pro rata pari passu basis among themselves, prior and in
preference to holders of any other securities of The Company, by
reason of their ownership thereof, for each Preferred A Share held by
them (as the case may be) the greater of (i) the Original Issue Price per
each such share or (ii) the amount such holder would actually receive if
such Preferred Share had been converted into Ordinary Shares
immediately prior to such Liquidation; in each case, plus any declared
but unpaid dividends on each such Preferred A Share, less the amount
of the Distributable Proceeds previously paid in preference on such
Preferred A Share (the “Preferred A Liquidation Preference”). In the
event that the Distributable Proceeds shall be insufficient for the
distribution of the Preferred A Liquidation Preference in full in respect
of each Preferred A Share, the Distributable Proceeds shall be
distributed among the holders of the Preferred A Shares on a pro rata
pari passu basis in proportion to the amounts such holders would have
received had the Distributable Proceeds been sufficient for the
distribution of the Preferred A Liquidation Preference in full.

. Last, after payment in full of the Preferred C Liquidation Preference,

Preferred B-2 Liquidation Preference, the Preferred B/B-1 Liquidation
Preference and the Preferred A Liquidation Preference, the remaining
Distributable Proceeds, if any, shall be distributed pro-rata among all
the holders of Ordinary Shares only (i.e., excluding any Ordinary Shares
issued upon the conversion of any Preferred Shares that participated in
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Economic Advisory Ltd

the distribution pursuant to subsections (1) through (4) above) based
on their respective holdings of issued and outstanding shares of The
Company.

“Original Issue Price” shall mean US $1.524272 per each Preferred A Share
US $5.6636 per each Preferred B Share ;US $4.2477 per each Preferred B-
1 Share ;US $5.6636 per each Preferred B-2 Share; and USS 13.8707 per
each Preferred C Share;in each case, subject to any adjustment made upon
the occurrence of a Recapitalization Event with respect to such series of
Preferred Shares

Draft
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