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Estimated Discounts Using the Chaffe and Finnerty
Holding

Valuation Models Across Various Expected Volatilities Perceived

30% Volatility 50% Volatility 70% Volatility

Period

Impact on Value

None 144.0% 145.9% 151.0% N/A
1 Year 132.5% - 137.2% 126.8% - 134.7% 124.5% - 135.6% o
(5%-8% Discount) (6%-13% Discount) | (7%-15% Discount)

128.5% - 134.4% | 120.2%-1304% | 115.6% - 130.3%
2Years | (700 11% Discount) | (10%-18% Discount) | (14%-23% Discount) Low

126.0% - 132.3% | 116.0%-127.4%  110.2% - 126.9% .
3Years | (39 13% Discount) = (13%-20% Discount) | (16%-27% Discount) Medium

i Note: Theestimatedimpact ofthese design decisions should notbe substitutedforactual valuations, as the actualimpact of
i each ofthese decisions is dependent onthe facts and circumstances relatedto each award, andthe use of professional
judgment. The evaluation of perceived value is based on ourcollective consulting experience.

7 4% & JR: Mandatory Post-Vest Holding Requirements: A New Approach for Mitigating Your
Company’ s Equity Compensation
Expense ,https://radford.aon.com/insights/articles/2015/a-new-approach-for-mitigating-your-company
%E2%80%99s-equity-compensation-expense

AP EG RES T Az £ P4 Y &R Finnerty 03] k3 E A
R TR AT 2 B e E 2 AT

3 HEEILY B E

- ERY S Y VS Z ER A
Hp 7 110/02/11-111/02/10 | 109/2/11-111/02/10 | 108/02/11-111/02/10
vp dR PR L 4.15% 6.31% 5.74%
£ EEZL (%) 65.60% 99.73% 90.82%
Fw Volatility>50% Volatility>50% Volatility>50%
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