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Methodology

Data Collection

The data used to create this report is primarily gathered through direct input from the startup. This includes the 

completion of detailed forms, uploads of financial models, mockups, pitch decks, and access to their website, data 

room, and LinkedIn profiles. Additionally, we consult external sources such as financial databases, industry-specific 

reports, market analysis, and publicly available records to verify the accuracy of the data provided by the startup. These 

sources help ensure the credibility of the information and provide a comprehensive view of the startup's operations and 

potential.

Data Analysis and Verification

Once the data is collected, it undergoes a thorough analysis and verification process. Our proprietary software cross-

checks the provided information against the external sources mentioned above. This process is designed to identify any 

discrepancies or inconsistencies in the data, ensuring a high level of accuracy before it is used in the final report.

Gen-AI Engine Enhancement

Our proprietary Gen-AI engine plays a crucial role in enhancing and restructuring the data. This technology processes 

the verified data, making it more investor-centric and easy to read. The Gen-AI engine also ensures objectivity in the 

assessment, providing unbiased insights into the startup's potential and performance.

Startup Application

Data Input

External Sources

Data Scraping

Report

Gen-AI Engine

Objective and Comprehensive Assessment

Our methodology is designed to provide a balanced and in-depth assessment of startups. �y combining �uantitative 

data with �ualitative analysis, we offer a thorough understanding of each venture�s potential. The structured approach 

ensures that the data and its analysis are closely linked, providing a more comprehensive and immediate understanding 

of the implications and context of the presented information�

This robust methodology ensures that the report is not only detailed and informative but also easy to navigate and 

understand. Investors can rely on the insights provided to make well-informed decisions, supported by accurate and 

verified data.



����
�
	
����
��
	��

����������������������

�

$&#%'"##)##!) �'�(&�)(&�

/-,+-*,.

HL
	 =�GD	 7GG
GG4
�C	 ;=?�
GG	 �G	 9
G���
9	 C?	 ;=?6�9
	 7	 �?4;=
L
�G�6
	 
67��7C�?�	 ?3	 CL
	 GC7=C�;EG	 ;?C
�C�7�	 =�GDG	 7�9	

?;;?=C���C�
G2	F7�L	GC7=C�;	�G	7GG
GG
9	?�	7	@<�	G�7�
J	0L
=
	@	=
;=
G
�CG	L��L	=�GD	7�9	�	=
;=
G
�CG	�?0	=�GD2

N R=�C��7�	O�GD N F�
67C
9	O�GD N b?9
=7C
	O�GD N l�4�C
9	=�GD N l?0	O�GD

HL�G	G�7�
	�G	7;;��
9	7�=?GG	67=�?�G	�7C
�?=�
GJ	0�CL	
7�L	G�?=
	=
3�
�C���	CL
	GC7=C�;EG	;
=3?=47��
	=
�7C�6
	C?	��9�GC=�	

GC7�97=9G	7�9	�
��L47=DG2	HL
	�?7�	�G	C?	?33
=	��6
GC?=G	7	��
7=	��9
=GC7�9���	?3	0L
=
	CL
	GC7=C�;	GC7�9G	��	D
�	7=
7G	

�=�C��7�	C?	�CG	G���
GG2

x{yu}z*w,trsyy,yyz,qu

¹�=	4
CL?9?�?��	79ª�GCG	CL
	0
��LC	?3	
7�L	�7C
�?=�	�7G
9	?�	G;
��3��	3��C
=G	C7��?=
9	C?	CL
	GC7=C�;�G	���³�
	�?�C
�CJ	

�����9���	 �CG	 GC7�
J	 �?�7C�?�J	 6
=C��7�J	 G
�4
�CJ	 7�9	 =
6
��
	 GC7C
2	 HL�G	 ��GC?4��
9	 7;;=?7�L	 
�G�=
G	 CL7C	 CL
	 =�GD	

7GG
GG4
�C	�G	�?C	?���	7���=7C
	��C	7�G?	=
3�
�C�6
	?3	CL
	GC7=C�;EG	G;
��3��	��=��4GC7��
G¤

���¶��¡�����«����¶����¡�

N �C7�
	?3	

6
�?;4
�C�	F7=��<GC7�
	GC7=C�;G	4��LC	L76
	7	�=
7C
=	 3?��G	?�	;=?9��C	9
6
�?;4
�C	=�GDGJ	0L��
	 �7C
=<

GC7�
	GC7=C�;G	4��LC	�
	7GG
GG
9	4?=
	L
76���	?�	47=D
C	;
�
C=7C�?�	7�9	G�7�7����C�¢

N �
?�=7;L��	 R?�G�9
=7C�?�G�	 �C7=C�;G	 ?;
=7C���	 ��	 =
��?�G	 0�CL	 G;
��3��	 =
���7C?=�	 ?=	 47=D
C	 �L7��
��
G	 0���	 L76
	

CL?G
	37�C?=G	4?=
	L
76���	0
��LC
9	��	CL
�=	=�GD	7GG
GG4
�C2

Ä¾ÃÁÀ½ÃÃ¼»º¿½Â

ËÊº¿¾ÅÉ

Ï½ÌÎ

»ÌÊÔ½É

Þ¾À¿ÊÌÁÃ½

ð,+æ,quçâ,r}áràçæërî,æu*}qr*qrí,èçu*}qru}rß}uçèríçu*qâ

F7�L	�7C
�?=�	 ��	 CL
	 =�GD	7GG
GG4
�C	�?�C=���C
G	7	9�33
=
�C	;
=�
�C7�
	 C?	 CL
	?6
=7��	 =7C���J	�7G
9	?�	 CL
	GC7=C�;EG	

���³�
	;=?3��
2	HL�G	;
=�
�C7�
	9�GC=���C�?�	�G	9��74��7���	79ª�GC
9	9�=���	CL
	���C�7�	?��?7=9���	7�9	�7C
�?=��7C�?�	?3	

CL
	GC7=C�;J	
�G�=���	CL7C	CL
	4?GC	=
�
67�C	37�C?=G	7=
	;=�?=�C��
9	��	CL
	7GG
GG4
�C2



6

Pynn Assessment Report

Overview

Investability

Growth Opportunities � Experienced Founding Team: The leadership team at EventMatch AI has significant experience in AI, 

event management, and startup growth, positioning the company well to navigate industry 

complexities and scale operations efficiently�

� Scalable Product Offering: EventMatch AI’s platform, leveraging AI-powered matchmaking, offers a 

unique and scalable solution to event organizers, improving efficiency and enhancing user 

experiences. The product’s ability to scale with minimal additional costs presents significant 

potential for growth�

� Large Market Potential: EventMatch AI operates in a market with substantial growth opportunities, 

driven by increased demand for event management solutions and AI technologies. With a Total 

Addressable Market (TAM) of €150 billion, there is considerable potential to capture market share.

Risk Factors � Limited Scalability Infrastructure: While the product has strong scalability potential, further 

investment in cloud infrastructure and automation will be necessary to support rapid user growth 

without straining operational capabilities�

� Early Product Stage: Despite being innovative, the product is still in the early stages of market 

validation. User feedback and refinement are critical to ensure it meets market needs effectively and 

can stand out in a competitive landscape�

� Funding Dependency: EventMatch AI requires immediate funding to continue product development, 

marketing, and operational scaling. The company’s short runway means that securing additional 

investment is critical for stability and future growth.

Disclaimer

This assessment has been generated using AI technology and should be interpreted accordingly. AngelHive is not liable for any inaccuracies or 

outcomes resulting from this assessment. The data utilized in this assessment has been primarily provided by the startup, and AngelHive has 

not independently verified its accuracy. While the assessment adheres to industry best practices for venture capital evaluation, it remains 

subjective and should be considered as one of many factors in decision-making. Users are advised to conduct their own due diligence before 

making any investment decisions.
pynnDue Diligence by
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Company Overview

Elevator Pitch

The startup offers a cutting-edge platform that leverages AI to streamline event matchmaking, providing personalized 

connections for attendees. With its scalable infrastructure and seamless integration, it addresses a key pain point for 

event organizers, improving networking efficiency and attendee satisfaction.

Name AngelHive

Stage MVP - Pre-Revenue

Vertical Event-Tech

Segment Platform

Location Barcelona

Website www.eventmatchai.com

Legal Entity Spanish S.L.

Founded 09/2021

Core Information

Key Milestones

Prototype Launch March 2022

MVP Release October 2022

First Partnership July 2023

Market Expansion January 2025

Funding Requirements

Ask €200K

Pre-Money Valuation €2M

Funding Type Equity

Minimum Ticket €25K

pynnDue Diligence by
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Vision The startup envisions a future where AI-driven solutions transform networking, creating more meaningful 

connections at events. Their platform leverages advanced technology to personalize matchmaking, 

driving increased value for event organizers and participants alike.

Market Opportunity The startup addresses a rapidly growing market in the event management sector, with opportunities 

driven by increasing demand for AI-powered solutions. Their platform aligns with trends in automation 

and personalization, allowing for efficient and effective networking�

� TAM: $5 billio�

� SAM: $1.2 billio�

� SOM: $100 millio�

� CAGR: 10%

Team The founding team is comprised of highly experienced professionals with strong expertise in AI, event 

management, operations, and scaling startups. With a proven track record of success, they bring both 

technical and strategic leadership to the company�

� Alice Johnson: CEO with 15 years of industry experience in AI and event management. Co-founded 

two successful startups, with one being acquired�

� Bob Williams: CTO with 10 years of AI and machine learning expertise. Co-founded two startups, one 

of which was acquired�

� Carol Martinez: COO with 12 years of operations experience, specializing in scaling businesses and 

optimizing processes in fast-growing environments.

Product Offering The product offers an innovative AI-powered event management platform designed to streamline 

attendee engagement and networking. With AI-driven matchmaking, it personalizes connections in 

real-time, ensuring valuable networking experiences. Additionally, the platform includes advanced 

analytics for event organizers, providing actionable insights to enhance future events.

Competitive Advantage The startup’s AI-driven matchmaking technology offers real-time, personalized event networking. Its 

seamless integration with major event platforms enhances adoption, while advanced analytics 

provide actionable insights. This unique combination of innovation and scalability gives the startup a 

significant competitive edge.

Traction and Development The startup has achieved significant traction with the completion of its MVP, which has been 

successfully tested at several industry events. It has also secured strategic partnerships with major 

event organizers. Future development milestones include expansion into new markets and enhancing 

AI-driven features to improve user engagement and platform scalability.

Business Model The startup operates on a subscription-based revenue model, complemented by transaction fees and 

premium services. Financial projections estimate steady growth, driven by an increasing customer base. 

Key revenue streams include�

� Subscription Fees: Monthly recurring revenue from different tier�

� Transaction Fees: Percentage of sales through the platform�

� Premium Services: Revenue from advanced analytics and event promotion tools.
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Team

Investability

Strengths

� Strong technical team: The team has deep expertise in AI and software development, led by Bob�

� Market demand alignment: The startup addresses a clear market need in AI-driven event 

management�

� Experienced leadership: Alice’s experience in scaling startups and strategic leadership is a major 

asset�

� Operational efficiency: Carol’s expertise in managing and scaling operations adds solid operational 

foundation.

Weaknesses

� Fundraising capacity: With Michael no longer an advisor, the startup may face challenges in 

securing future investment rounds�

� Competition in AI space: The rapidly growing AI industry could lead to strong competition from both 

startups and established players.

Recommendations

� Strengthen fundraising strategy: Consider bringing in a new advisor with experience in securing 

venture capital�

� Enhance competitive differentiation: Focus on developing unique AI features or securing IP to 

stand out in the market�

� Expand market testing: Conduct more beta testing across different geographic markets to fine-

tune product-market fit.

pynnDue Diligence by
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Team Overview

Startup Experience

Alice has co-founded two successful startups, with one acquired and another scaled 

rapidly. She has extensive experience navigating early-stage challenges and securing 

funding.

Industry Knowledge

Alice has 15 years in AI and event management, leading innovations in AI-driven 

solutions. Her knowledge of the intersection of AI and events is industry-leading.

Technical Expertise

While not a technical specialist, Alice's expertise in aligning business strategies with 

technology is critical. She excels in strategic technology alignment.

Soft Skills

Alice likely possesses strong leadership and communication skills, shown through her 

ability to inspire teams and secure partnerships. Her visionary approach drives 

innovation and growth.

Founders

Alice Johnson
Co-founder

Position: CEO

Time: Full-time

Equity: 40%

Location: Barcelona

Startup Experience

Bob has co-founded two startups, one acquired, and one scaling with major telecom 

clients. His hands-on startup experience spans ideation to scaling.

Industry Knowledge

Bob has 10 years in software development, focusing on AI and machine learning 

across finance, healthcare, and telecom. He brings deep cross-industry expertise.

Technical Expertise

Bob is proficient in AI, machine learning, and cloud platforms like Python and 

TensorFlow. He leads AI development and technical innovation.

Soft Skills

Bob likely excels in problem-solving and team leadership, balancing technical 

expertise with effective communication. His ability to manage cross-functional 

teams is a key strength.

Bob Williams
Co-founder

Position: CTO

Time: Full-time

Equity: 25%

Location: Barcelona

Startup Experience

Carol co-founded a logistics startup and scaled operations regionally. She has 

significant experience managing the operational challenges of fast-growing startups.

Industry Knowledge

With 12 years in operations, Carol has managed large-scale tech operations. Her 

expertise in optimizing processes is crucial for scaling.

Technical Expertise

Carol’s strengths lie in operations management and process optimization rather than 

deep technical skills. Her focus is on scaling operations efficiently.

Soft Skills

Carol likely possesses strong organizational and leadership skills, ensuring operational 

excellence and team coordination. Her ability to lead efficient teams is a standout.

Carol Martinez
Co-founder

Position: COO

Time: Full-time

Equity: 10%

Location: Barcelona

Founder Compatibility

Alice, Bob, and Carol possess highly complementary skills, blending Alice’s strategic vision, Bob’s technical expertise, and Carol’s operational 

strength. Their diverse backgrounds in AI, software development, and operations create a balanced leadership team, ensuring innovation, 

execution, and scalability are well-managed, fostering overall startup success.

Founder DNA:

Founder DNA:
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Team Overview

Team

Head of Engineering
Full-time

Marketing Director
Full-time

Product Manger
Full-time

Lead Data Scientist
Part-time

Team Completeness

The non-founder team complements the founders by enhancing technical 

development, marketing, and product management, allowing the startup to scale 

efficiently. Key strengths include deep technical expertise and strategic marketing�

� Head of Engineering: 8 years scaling tech team�

� Marketing Director: 10 years in digital marketin�

� Product Manager: 7 years launching AI product�

� Lead Data Scientist: 6 years in machine learning

Experience

Sarah has over 15 years of experience in AI, machine learning, and business strategy. 

She has successfully guided startups through growth phases and market expansion.

Value to the Startup

Sarah provides strategic insights on scaling operations and fundraising. Her expertise 

ensures the startup’s growth aligns with market opportunities and investor 

expectations.

Advisors

Sarah Thompson
Strategic Advisor

Position: Advisor

Time: 1h/month

Equity: 1%

Location: Barcelona

pynnDue Diligence by
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Ý±ÒÚÞÔIÛ×ÕÔIÓÙÐIÎÓÍ×±IÓÍÞIÓ±±IßË±±ÉIÚ×ÈÈÒØØÞÐIØ×IØÇÞIÆØÓÍØËáÔIÅÒØÇIÞÓÚÇIÚ×Äß×ËÙÐÞÍIÅ×ÍÏÒÙÑIßË±±ÄØÒÈÞåIäÇÞÒÍI

ÐÞÐÒÚÓØÒ×ÙI Ø×I ØÇÞI Ú×ÈáÓÙÉÃÆI ÂÒÆÒ×ÙI ÓÙÐI ÑÍ×ÅØÇI ÒÆI ÞÂÒÐÞÙØI ÒÙI ØÇÞÒÍI áÍ×ÓÚØÒÂÞI ÓááÍ×ÓÚÇI Ø×I ±ÞÓÐÞÍÆÇÒáÔI

×áÞÍÓØÒ×ÙÆÔIÓÙÐIÆÚÓ±ÒÙÑIÞßß×ÍØÆã
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=73�<�:��2�����

ëí�é���ç�
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áÍ×Õ±ÞÈÄÆ×±ÂÒÙÑIÓÙÐIÚ×±±ÓÕ×ÍÓØÒÂÞIÓááÍ×ÓÚÇIÚ×Èá±ÞÈÞÙØIÎÓÍ×±’ÆI×ÍÑÓÙÒ¼ÓØÒ×ÙÓ±IÆÏÒ±±ÆÔIÞÙÆËÍÒÙÑIÞßßÞÚØÒÂÞI

ØÞÓÈIÐÉÙÓÈÒÚÆIÓÙÐIÆÈ××ØÇI×áÞÍÓØÒ×ÙÆã
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Ý±ÒÚÞÔI Û×ÕÔI ÓÙÐI ÎÓÍ×±I ÞÓÚÇI ÕÍÒÙÑI ÂÓ±ËÓÕ±ÞI ÆØÓÍØËáI ÞxáÞÍÒÞÙÚÞÔI ÅÒØÇI Ý±ÒÚÞI ÓÙÐI Û×ÕI ÇÓÂÒÙÑI Ú×Äß×ËÙÐÞÐI
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Pynn Assessment Report

Market

Investability

Strengths

� AI-driven solutions: The startup's use of advanced AI provides a unique market differentiation�

� Growing demand: Increasing interest in personalized event management solutions enhances market 

potential�

� Scalability: The technology is designed to scale efficiently across different markets.

Weaknesses

� Competition: Strong competition in the AI and event management sectors could pose challenges�

� Regulatory compliance: Adherence to data privacy laws like GDPR may increase operational 

complexity.

Recommendations

� Expand partnerships: Building strategic partnerships with event organizers can strengthen market 

entry�

� Focus on differentiation: Continue to refine AI technology to stay ahead of competitors�

� Strengthen compliance: Invest in legal expertise to ensure seamless adherence to data regulations.

pynnDue Diligence by
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Market Overview

The startup operates in the AI-driven event management market, targeting event 

organizers and venues with a focus on enhancing attendee experiences through 

personalized recommendations�

� Primary market focus: AI-powered solutions for event discovery and 

management�

� Geographic focus: Initial focus on the European market, with plans to expand 

into North America.

Target Market

The AI and event management sectors are experiencing rapid growth, driven by the 

adoption of AI for personalized user experiences and operational efficiency�

� Technology adoption: Increasing demand for AI-driven personalization in event 

management�

� Evolving preferences: A growing trend toward data-driven insights for event 

planning and attendee engagement.

Market Trends

Market Size

TAM SAM SOM

€100M

€11B

€15B

The startup must navigate a regulatory environment that emphasizes data privacy 

and event-related compliance standards�

� Data privacy laws: Compliance with GDPR in Europe and other data protection 

regulations is critical�

� Emerging regulations: Future regulations around AI usage and transparency 

could impact operations.

Regulatory Considerations

Entering the AI-driven event management market presents several challenges, 

particularly around industry integration and regulatory compliance�

� Technical requirements: High demand for advanced AI algorithms and 

infrastructure�

� Industry connections: Gaining access to large-scale event organizers and 

venues requires strong industry partnerships.

Entry Barriers

Market Growth

10.4%
CAGR

Competitive Advantage The startup leverages cutting-edge AI technology to provide personalized event recommendations, 

setting it apart in the event management space by offering an unmatched, tailored user experience�

� Advanced AI Algorithms: Proprietary AI algorithms ensure highly personalized event 

recommendations based on user preferences�

� Real-Time Data Analysis: The platform processes real-time data to continuously refine event 

matches for users�

� Scalable Technology: The technology is designed to scale efficiently as the user base grows, 

ensuring consistent performance�

� Strategic Market Positioning: Focus on underserved local markets allows rapid adoption before 

broader expansion.
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Competition Overview

pynnDue Diligence by

Name Level of similarity

Competitors

Eventbrite

Meetup

Facebook Events

Ticketmaster

Eventbrite
www.eventbride.com

� Overview: A platform for event discovery and ticketin�

� Strengths: Large user base, established brand, comprehensive ticketing syste�

� Weaknesses:  Lacks AI-driven personalization, less focus on tailored event recommendations

Meetup
www.meetup.com

� Overview: Focuses on community-building events and social gathering�

� Strengths: Strong community focus, established platform for local event�

� Weaknesses: Different use case than EventMatch AI, less emphasis on personalization and AI

Facebook Events
www.facebook.com

� Overview: Integrates events into social media platfor�

� Strengths: Massive user base, social network integratio�

� Weaknesses: Does not specialize in personalized event matching, less focus on event management 

tools

Ticketmaster
www.ticketmaster.com

� Overview: Major player in event ticketing, primarily for large-scale event�

� Strengths: Well-established brand, extensive partnerships with major venues and event�

� Weaknesses:  Limited emphasis on personalized recommendations, focuses mainly on ticketing 

rather than comprehensive event management
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Ôáå	 ßÜÐÚÜÞ×	 Í×åÚÐÜåß	 ÉÛ	 Üáå	 ÚÐ×ÉÏ�Ë	 ÊÚÍàÉÛÊ	 ãÇØÏÚÉÆåÛ	 åÆåÛÜ	 ÈÐÛÐÊåÈåÛÜ	 ÉÛÏÞßÜÚËÅ	 àáÉÄá	 Éß	 ßååÉÛÊ	

ÉÛÄÚåÐßÉÛÊ	 ÏåÈÐÛÏ	 äÍÚ	 ×åÚßÍÛÐ�ÉÃåÏ	 åÆåÛÜ	 ßÍ�ÞÜÉÍÛßÓ	 Ôáå	 ×ÍÜåÛÜÉÐ�	 äÍÚ	 ßÄÐ�ÉÛÊ	 ÐÄÚÍßß	ÈÞ�ÜÉ×�å	 ÚåÊÉÍÛß	

ÐÛÏ	ßåÄÜÍÚß	×ÚåßåÛÜß	ßÉÊÛÉäÉÄÐÛÜ	ÈÐÚÎåÜ	Í××ÍÚÜÞÛÉÜÉåßÒ

ÖâÂÑ ÝÁÀâÁÌÁÂ¿¾	 Ôáå	ÈÐÚÎåÜ	 ßÉÃå	 Éß	 �ÐÚÊåÅ	 àÉÜá	 ßÜÚÍÛÊ	 ÊÚÍàÜá	 ×ÍÜåÛÜÉÐ�Å	 ×ÐÚÜÉÄÞ�ÐÚ�Ë	 Ðß	 ãÇ	 ÐÏÍ×ÜÉÍÛ	 ÉÛ	

åÆåÛÜ	ÈÐÛÐÊåÈåÛÜ	ÄÍÛÜÉÛÞåß	ÜÍ	ÉÛÄÚåÐßå	Ê�Í½Ð��ËÓ
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ÊÚÍàÜáÒ
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Ôáå	 ßÜÐÚÜÞ×	 äÐÄåß	 ÈÍÏåÚÐÜå	 åÛÜÚË	 ½ÐÚÚÉåÚß	 ÏÞå	 ÜÍ	 Üáå	 ÜåÄáÛÉÄÐ�	 åx×åÚÜÉßå	 ÚåqÞÉÚåÏ	 ÜÍ	 ÏåÆå�Í×	

ßÍ×áÉßÜÉÄÐÜåÏ	ãÇ	 Ð�ÊÍÚÉÜáÈß	ÐÛÏ	 Üáå	ÛååÏ	 äÍÚ	 ßÜÚÍÛÊ	 ÉÛÏÞßÜÚË	ÄÍÛÛåÄÜÉÍÛßÓ	HÍàåÆåÚÅ	 åxÉßÜÉÛÊ	 ßÍ�ÞÜÉÍÛß	

ÐÛÏ	åßÜÐ½�ÉßáåÏ	×ÐÚÜÛåÚßáÉ×ß	ÄÍÞ�Ï	ÚåÏÞÄå	Üáåßå	½ÐÚÚÉåÚß	ÍÆåÚ	ÜÉÈåÒ

ÖâÂÑ ÝÁÀâÁÌÁÂ¿¾	 WáÉ�å	 ÜåÄáÛÉÄÐ�	 ÚåqÞÉÚåÈåÛÜß	 ÐÛÏ	 ÉÛÏÞßÜÚË	 ÄÍÛÛåÄÜÉÍÛß	 ×Íßå	 ÈÍÏåÚÐÜå	 åÛÜÚË	

ÄáÐ��åÛÊåßÅ	 Üáå	 ßÜÐÚÜÞ×’ß	 äÍÄÞß	 ÍÛ	 ãÇØÏÚÉÆåÛ	 ÉÛÛÍÆÐÜÉÍÛ	 ×ÚÍÆÉÏåß	 ÐÛ	 Í××ÍÚÜÞÛÉÜË	 ÜÍ	 ÍÆåÚÄÍÈå	 Üáåßå	

½ÐÚÚÉåÚß	ÐÛÏ	ÏÉääåÚåÛÜÉÐÜå	ÉÜßå�ä	ÉÛ	Üáå	ÈÐÚÎåÜÓ

X�"$V'T%$$E&$�

MÍÏåÚÐÜå

Ôáå	ßÜÐÚÜÞ×	áÐß	Ð	àå��ØÏåäÉÛåÏ	ÄÞßÜÍÈåÚ	ßåÊÈåÛÜÐÜÉÍÛ	ßÜÚÐÜåÊËÅ	ÜÐÚÊåÜÉÛÊ	åÆåÛÜ	ÍÚÊÐÛÉÃåÚß	ÐÛÏ	ÆåÛÞåß	

ßååÎÉÛÊ	ãÇØÏÚÉÆåÛ	ßÍ�ÞÜÉÍÛß	ÜÍ	åÛáÐÛÄå	ÐÜÜåÛÏåå	åx×åÚÉåÛÄåßÓ	Ôáå	äÍÄÞß	ÍÛ	ÈÉÏØ	ÜÍ	�ÐÚÊåØßÄÐ�å	åÆåÛÜß	

×ÚÍÆÉÏåß	Ä�åÐÚ	ÏÉääåÚåÛÜÉÐÜÉÍÛ	ÐÛÏ	ßÄÐ�Ð½É�ÉÜË	×ÍÜåÛÜÉÐ�	àÉÜáÉÛ	Üáå	ßåÊÈåÛÜÒ

ÖâÂÑÝÁÀâÁÌÁÂ¿¾Ôáå	 ßÜÐÚÜÞ×’ß	 ÄÞßÜÍÈåÚ	 ßåÊÈåÛÜÐÜÉÍÛ	 Éß	 ßÜÚÍÛÊÅ	 ÜÐÚÊåÜÉÛÊ	 Ð	 Ä�åÐÚ	 ÐÛÏ	 ßÄÐ�Ð½�å	ÈÐÚÎåÜ	

ßåÊÈåÛÜ	àÉÜá	ÜÐÉ�ÍÚåÏ	ßÍ�ÞÜÉÍÛß	ÜáÐÜ	ÐÏÏÚåßß	ß×åÄÉäÉÄ	ÛååÏß	ÉÛ	Üáå	åÆåÛÜ	ÈÐÛÐÊåÈåÛÜ	ß×ÐÄåÓ

�~�"f!&$'G&�!&�"%"Ef�

SÜÚÍÛÊ

Ôáå	ßÜÐÚÜÞ×	Í×åÚÐÜåß	ÉÛ	Ð	ÈÍÏåÚÐÜå�Ë	ÚåÊÞ�ÐÜåÏ	åÛÆÉÚÍÛÈåÛÜ	ÏÞå	ÜÍ	ßÜÚÉÛÊåÛÜ	ÏÐÜÐ	×ÚÉÆÐÄË	�Ðàß	ßÞÄá	Ðß	

GDPRÅ	àáÉÄá	 ÉÈ×ÐÄÜ	 ÉÜß	ãÇØÏÚÉÆåÛ	×�ÐÜäÍÚÈÓ	WáÉ�å	 Üáåßå	 ÚåÊÞ�ÐÜÉÍÛß	×Íßå	ÄÍÈ×�ÉÐÛÄå	ÄáÐ��åÛÊåßÅ	 ÜáåË	

Ð�ßÍ	×ÚÍÆÉÏå	Í××ÍÚÜÞÛÉÜÉåß	äÍÚ	ÏÉääåÚåÛÜÉÐÜÉÍÛ	½Ë	×ÚÉÍÚÉÜÉÃÉÛÊ	ÏÐÜÐ	×ÚÍÜåÄÜÉÍÛÒ

ÖâÂÑÝÁÀâÁÌÁÂ¿¾	DÐÜÐ	×ÚÉÆÐÄË	ÚåÊÞ�ÐÜÉÍÛß	×Íßå	ÄáÐ��åÛÊåßÅ	½ÞÜ	ÄÍÈ×�ÉÐÛÄå	ÄÐÛ	½ÞÉ�Ï	ÜÚÞßÜ	ÐÛÏ	×ÚÍÆÉÏå	Ð	

ÄÍÈ×åÜÉÜÉÆå	åÏÊåÓ

º&�~b%"f$V'X��E$f�!&�"

MÍÏåÚÐÜå
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Pynn Assessment Report

Product

Investability

Strengths

� Innovative AI Features: The product leverages advanced AI algorithms, providing a unique and 

competitive edge in the market�

� Early Adoption Success: The product has shown strong initial traction with early users, validating 

market demand and positioning for growth�

� Partnership Integration: Established partnerships with leading industry players enhance the 

product’s reach and adoption potential.

Weaknesses

� Scalability Issues: The current infrastructure may struggle with scaling to meet increasing demand, 

requiring significant upgrades�

� Moderate IP Coverage: Existing IP protections are limited, leaving room for competitors to replicate 

key features unless further protections are secured.

Recommendations

� Enhance Infrastructure: Invest in expanding cloud and backend infrastructure to support rapid 

scaling as the product’s user base grows�

� Strengthen IP Portfolio: Secure additional patents and trademarks to protect the product’s unique 

technology and maintain a competitive advantage�

� Broaden Partnerships: Explore new strategic partnerships to accelerate market penetration and 

drive user acquisition in underserved segments.

pynnDue Diligence by
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Product Overview

Problem Small businesses often lack the resources to implement robust AI-driven customer service, leading to 

slower response times and decreased customer satisfaction. Without effective solutions, they struggle 

to compete with larger companies that offer seamless and efficient customer experiences.

Solution Our platform provides an affordable, easy-to-integrate AI customer service tool tailored to small 

businesses. The system uses machine learning to automate responses, reducing wait times and 

improving the quality of customer interactions, allowing businesses to handle inquiries more effectively.

Competitive Advantage Unlike existing tools that require extensive customization, our platform offers a plug-and-play solution 

with pre-built integrations. This minimizes setup time and reduces technical complexity, allowing small 

businesses to deploy AI customer service without needing in-house expertise.

Market Validation The platform has been tested with over 50 small businesses, which reported a 30% improvement in 

customer satisfaction within three months of adoption. This real-world data supports the product’s 

value proposition and demonstrates strong market demand.

Key Partnerships Strategic partnerships with CRM providers like HubSpot and Salesforce have enabled seamless 

integration, allowing our platform to extend its reach and attract businesses already using these 

systems, significantly expanding its user base.

Customer Acquisition We target small businesses through partnerships, digital marketing, and content strategies focused on 

educating prospects about the benefits of AI. Our free trial option allows businesses to experience the 

platform’s value before committing to a subscription.

Initial Prototype Developed

June 2024

First Client Integration

October 2024

Full Public Launch

July 2025

Beta Product Release

February 2025

International Market Expansion

December 2025

Roadmap

Product Protection The AI algorithms driving the platform’s automated responses are proprietary, providing a competitive 

edge. We have begun the process of filing patents to protect our unique technology and maintain our 

leadership in the small business AI market.

Tech Stack The platform is built using Python for AI processing, Django for the backend, and React for the frontend, 

all hosted on Google Cloud for scalability. This tech stack ensures reliability and flexibility, 

accommodating future feature expansions and scaling needs.

Development Stage Currently, the platform is fully operational, with ongoing refinements based on user feedback. New 

features are in development to further enhance AI capabilities, making the product even more user-

friendly and effective for small businesses.
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Pynn Assessment Report

Business Model

Investability

Strengths

� Diverse Revenue Streams: The business model incorporates multiple revenue streams, including 

subscriptions, transaction fees, and premium services, ensuring consistent income sources�

� Scalable Cost Structure: Cloud-based infrastructure and automation reduce operational costs 

while supporting business growth.

Weaknesses

� Revenue Predictability: Premium services may be subject to fluctuations due to market trends and 

seasonality, impacting revenue stability�

� Customer Acquisition Costs: High initial marketing spend to acquire customers could negatively 

affect profit margins in the early stages.

Recommendations

� Optimize Premium Services: Focus on promoting premium services year-round to stabilize revenue 

and minimize seasonality risks�

� Lower Acquisition Costs: Refine digital marketing strategies and explore partnerships to reduce 

customer acquisition costs and improve profitability.

pynnDue Diligence by
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Business Model Overview

Revenue Projections

€2.0M

€1.5M

€1.0M

€0.5M

€0
2024 2025 2026 2027 2028

Advertising Commission Subscription Fees

Revenue Model

�� Subscription Model: The startup generates recurring revenue through monthly 

subscription fees for access to the platform's core features�

�� Transaction Fees: A 1.5% transaction fee is applied to all payments processed 

through the platform�

�� Premium Services: Revenue is also generated through premium services like 

advanced analytics, custom integrations, and priority customer support.

Pricing Model

�� Basic Plan: Priced at €49/month, providing access to essential tools for small 

businesses�

�� Pro Plan: Costs €129/month, offering advanced features like detailed reporting 

and AI-driven recommendations�

�� Enterprise Plan: Custom pricing, tailored for large-scale organizations, includes 

full customization and dedicated account management�

�� Add-ons: Additional services, such as premium support and in-depth analytics, 

start at €99/month.

Revenue Structure

Revenue Type (€)

Commission on Ticket Sales

Subscription Fees

Advertising Revenue

Total Revenue

2024

o

o

0

o

2025

100,000

250,00

75,000

425,000

2026

300,000

500,000

150,000

950,000

2027

500,000

800,000

250,000

1,550,000

2028

700,000

1,200,000

400,000

2,300,000

Customer Projections

400K

300K

200K

100K

0
2024 2025 2026 2027 2028

Comission Subscription Advertising

Assumptions Analysis

�� Assumption: EventMatch AI projects growth from 500 registered users in the 

current year to 300,000 registered users by year 4, with 75,000 paid 

subscribers�

�� Analysis�

� This projection appears highly optimistic, showing a 600x increase in 

registered users over four years�

� The conversion rate from registered users to paid subscribers (25%) is 

reasonable for a B2B SaaS model�

� We suggest a more conservative estimate�

� Year 1: 5,000 registered user�

� Year 2: 25,000 registered user�

� Year 3: 75,000 registered user�

� Year 4: 150,000 registered user�

� Paid subscribers: 20% of registered users
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Business Model Overview

Customer Structure

Revenue Type (€)

Number of Registered Users

Number of Active Users

Number of Active Users

2024

500

300

0

2025

10,000

7,000

2,500

2026

50,000

35,000

12,500

2027

150,000

105,000

37,500

2028

300,000

210,000

75,000

Cost Projections

1,6M

1,2M

800K

400K

0

2024 2025 2026 2027 2028

Cost Model

� Cloud Services and Server Maintenance: The startup's core infrastructure relies 

on cloud hosting and server maintenance, incurring ongoing costs for data 

storage and operational uptime�

� Research and Development (R&D): A significant portion of the budget is 

allocated to improving the product, including software development, testing, and 

integrating new features�

� Personnel Costs: Salaries and benefits for key team members, including 

developers, marketing, and customer support staff, make up a substantial portion 

of expenses�

� Customer Acquisition: Investments are made in digital marketing campaigns, 

partnerships, and sales initiatives aimed at growing the user base�

� Operational and Administrative Costs: Day-to-day operational expenses, 

including legal fees, software licensing, office management, and customer 

support services, are also part of the cost structure.

Cost Structure

Cost Type (€)

Operational Costs

COGS (Cost of Goods Sold)

Sales & Marketing

Total Costs

2024

50,000

20,000

30,000

100,000

2025

150,000

80,000

120,000

350,000

2026

250,000

200,000

300,000

750,000

2027

350,000

300,000

500,000

1,150,000

2028

450,000

400,000

700,000

1,550,000
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Business Model Overview

Key Performance Indicators

KPI Actuals Projections 2028

MRR €0 €61K

ARR €0 €733K

Gross Margin €0 89%

Net Margin €0 71%

CAC €0 €605

LTV €0 €22,250

Scalability The platform uses cloud-based infrastructure and scalable AI technology, allowing it to grow without 

significant increases in operational costs. Automation in processes further supports scalability as the 

user base expands, ensuring seamless performance.

Growth Strategy The startup's growth strategy focuses on geographic expansion, targeting key markets in North America 

and Europe. Strategic partnerships with industry leaders and a robust digital marketing campaign will 

drive user acquisition and increase market visibility.

Exit Strategy Potential exit strategies include acquisition by a larger tech company or a strategic merger with a 

complementary business. As the company grows, an IPO could also be considered once it establishes a 

strong market presence.

pynnDue Diligence by

EBITDA Projections

Cost Type (€)

Revenue

Direct Cost (COGS)

Gross Profit

Administrative Expenses

Selling & Marketing Expenses

Net Profit / Loss

2024

425,000

80,000

345,000

150,000

120,000

75,000

2025

950,000

200,000

750,000

250,000

300,000

200,000

2026

1,550,000

300,000

1,250,000

350,000

500,000

400,000

2027

2,300,000

400,000

1,900,000

450,000

700,000

750,000

2028

3,450,000

500,000

2,950,000

550,000

900,000

1,500,000
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Fundraise

Investability

pynnDue Diligence by

Strengths

� Appropriate Fundraising Goal: The €200,000 being raised aligns well with EventMatch AI's needs, 

providing necessary resources for growth without excessive equity dilution�

� Supported Valuation: The €2 million valuation is justified by the large event management market 

opportunity, innovative AI-driven technology, and demonstrated early traction from beta users�

� Clear Investment Distribution: The allocation of funds is clearly outlined, with 40% for development, 

30% for sales, 20% for staff, and 10% for legal, showing detailed plans for product advancement and 

operational support.

Weaknesses

� Short Runway: The company's current 10-month runway is limited, making it highly dependent on 

the successful completion of this fundraising round. This highlights the need for better financial 

planning�

� Investor Network: While current investors are qualified, the company could benefit from attracting 

investors with more extensive networks and experience in scaling AI and event management startups.

Recommendations

� Attract Strategic Investors: Focus on bringing in investors with a strong track record in AI 

technology and early-stage startups, who can provide not only capital but also valuable connections 

and strategic advice�

� Strengthen Financial Planning: Improve cash flow management and extend the runway by 

optimizing expenses and exploring alternative funding options, such as grants or strategic 

partnerships�

� Efficient Use of Funds: Ensure that the funds raised are utilized efficiently to achieve the company's 

growth milestones. Regularly review and adjust the investment distribution to align with strategic 

goals and market demands.
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Funding Round

Current Investment Round

Required Investment €200K

Funding Type Equity Investment

Pre-Money Valuation €2M

Minimum Investment Ticket €25K

Hard Commitment (Received) €100K

Soft Commitment €50K

Past funding €100K

Expected Round Dilution 10%

Founders Equity After The Round 75%

Burn Rate €5K

Runway 10 month

Cash on Hand €50K

pynnDue Diligence by
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Funding Round

Investment Distribution

Sales Marketing Development

Cash Reserves

Justification of valuation and amount raised

� Valuation Justification: EventMatch AI's €2 million valuation is supported by its 

proprietary AI technology, early traction from beta users, and the significant 

potential within the €500 billion global event management market. The valuation 

has been benchmarked against similar early-stage startups in the industry�

� Investment Justification: The €200,000 investment is crucial for product 

development, expanding the AI capabilities, and executing the marketing strategy 

to drive user acquisition and partnerships with event organizers.

Investor Qualifications

� Ideal Investor Profile: Seeking investors with experience in the AI or event 

management sectors who can provide strategic guidance and support as we 

scale�

� Complementary Expertise: Investors should have a strong network and the 

ability to contribute to our market expansion efforts, particularly in key markets 

like Europe and North America.

Previous Round Terms In the previous round, there were no additional clauses. An Angel Investor Group invested €100,000 for 

10% equity at a €1 million valuation.

Current Round Terms Offering equity with a pre-money valuation of €2 million. Investors will receive 10% equity in the 

company, with no additional discount or interest terms.

Future Funding Needs Anticipate needing additional funding of approximately €2 million in 18 months to support expansion 

into new markets and further develop AI capabilities.

pynnDue Diligence by
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Legal Disclaimer

Introduction Welcome to Angel Hive. This platform is dedicated to sharing analyses, risk assessments, and general 

information about startups. This disclaimer governs your use of our website and services.

No Financial or Legal Advice The content provided on Angel Hive is for informational purposes only and is not intended as financial, 

investment, legal, or other professional advice. While we aim to provide accurate and up-to-date 

information, we do not guarantee the validity, reliability, or accuracy of the content. Our analyses and 

opinions are subjective and should not be considered official recommendations or advice.

No Client Relationship Your use of Angel Hive and its content does not create a client, advisory, fiduciary, or professional 

relationship between you and Max Ventures or any of our representatives.

No Endorsements Mentions of startups, companies, or third-party entities on Angel Hive should not be interpreted as 

endorsements, partnerships, or recommendations. Max Ventures is not responsible for the actions, 

products, services, or content of any third-party sources mentioned on our platform.

Limitation of Liability Max Ventures, including its directors, employees, and affiliates, shall not be liable for any direct, indirect, 

incidental, consequential, or punitive damages arising from your access to, use of, or inability to use 

Angel Hive, any errors or omissions in the content of our platform, or your reliance on any information 

provided herein.

Intellectual Property All content on Angel Hive is the property of Max Ventures or its content suppliers and protected by 

intellectual property laws. Unauthorized use, reproduction, or distribution of any material from Angel Hive 

is strictly prohibited.

Amendments Max Ventures reserves the right to amend this disclaimer at any time. We encourage you to periodically 

review this page for the latest information on our operational policies.

Contact Information For any questions regarding this disclaimer, please contact us at info@angelhive.io.

Jurisdiction & Governing Law This disclaimer and your use of Angel Hive are governed by the laws of Spain. Any disputes related to 

this disclaimer will be subject to the exclusive jurisdiction of the courts in Palma de Mallorca, Spain.
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Û�>�9�2<�> 7F_LT�PTHW	CI�V	iNSRSLP�	]PNK_T	VSn_	_VTS]PT_V	O_N_	P][STSihV	[hT	V�SRWT�e	 SLD�PT_MX	ZW_	N_FSV_M	DSRhN_Vk	

[PV_M	iL	]iN_	 N_�_FPLT	MPTPk	VTS��	M_]iLVTNPT_	VSRLSDSHPLT	RNiOTW	GiT_LTSP�	 DiN	 TW_	VTPNThGX	¼e	 N_DSLSLR	

TW_SN	_VTS]PT_V	PLM	DhNTW_N	FP�SMPTSLR	TW_]	TWNihRW	GNS]PNe	N_V_PNHWk	7F_LT�PTHW	CI	HPL	GN_V_LT	P	]iN_	

M_D_LVS[�_	]PNK_T	iGGiNThLSTe	Ti	SLF_VTiNVX

https://www.marketresearch.com/event-management-market/
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;=86>59:>4>58=57349

2110/<57341

Y{{JxNzmqdo	}pc_]y[]rk	`u	cZ]Xl[]cZ	[rkXcpX_W	[	sS	l[V^c]	Uc_c]V[]XR_	~X]kX_	aRTV	Pc[VZe

YdOgv{m{n

M `	sS	l[V^c]	Uc_c]V[]XR_	X_	aRTV	Pc[VZ	XZ	[lLX]XRTZ	aRV	[	_c~	c_]V[_]	X_	[	rRlUc]X]Xpc	l[V^c]f

M Kc	VcrRllc_|	[XlX_W	aRV	[	HGQS	l[V^c]	Uc_c]V[]XR_	[Z	[	lRVc	Vc[�XZ]Xr	][VWc]f

M Fqh{JNNqEzhzDm{hbqOgwhCBh{JbbB{zn

M AR_|Tr]X_W	]kRVRTWk	l[V^c]	ZXjX_W	VcZc[Vrk	]R	[rrTV[]c�P	|caX_c	]kc	]R][�	[||VcZZ[L�c	l[V^c]	

\I`y@

M ?cWlc_]X_W	]kc	l[V^c]	]R	X|c_]XaP	]kc	lRZ]	UVRlXZX_W	_XrkcZ	aRV	V[UX|	[|RU]XR_

�0153/>892��071757349

�58=5>��

Y{{JxNzmqdo	 }pc_]y[]rk	 `u	 U�[_Z	 ]R	 TZc	 ][VWc]c|	 |XWX][�	 l[V^c]X_W�	 Z]V[]cWXr	 U[V]_cVZkXUZ�	 [_|	

�cpcV[WX_W	X_|TZ]VP	cpc_]Z	aRV	rTZ]RlcV	[r�TXZX]XR_e

YdOgv{m{n

M Ikc	lT�]XGrk[__c�	[UUVR[rk	XZ	ZRT_|	[_|	[�XW_Z	~X]k	X_|TZ]VP	LcZ]	UV[r]XrcZf

M �BhEB�qxxBd�n

M ¼cpc�RUX_W	 [	 |c][X�c|	 rR_]c_]	 l[V^c]X_W	 Z]V[]cWP	 ]R	 cZ][L�XZk	 ]kRTWk]	 �c[|cVZkXU	 X_	 `uG|VXpc_	

cpc_]	l[_[Wclc_«

M }�U�RVX_W	[aaX�X[]c	U[V]_cVZkXUZ	~X]k	cpc_]	X_|TZ]VP	X_a�Tc_rcV¤

M ulU�clc_]X_W	[	VcacVV[�	UVRWV[l	]R	X_rc_]XpXjc	~RV|GRaGlRT]k	WVR~]k
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5=9;:<876794982:192;03= _����~�S{ys	�zlfdYbdQo	gt	vlaLvd`	J|]ZZZ	�bW�X	bQdWzl	N`lv`	cTgRP]	b	kZO	MZ��bX	vldlfdWLf	vbdl]	bf�	

bf	bzlvbVl	`l``WLf	dWql	Lh	JK	qWfNdl`x

_y}IH�S�r

\ �ol`l	qldvWQ`	bvl	`dvLfV	hLv	bf	lbv�X�`dbVl	`dbvdNa	bf�	Wf�WQbdl	VLL�	avL�NQd�qbveld	hWdw

\ �ol	kZO	vldlfdWLf	vbdl	W`	abvdWQN�bv�X	Wqavl``Wzl	bf�	`oLN��	�l	oWVo�WVodl�	dL	aLdlfdWb�	Wfzl`dLv`w

\ G{mU�F�EDFmC}IS[}�Dm�ED�Dm�D�FSA��mBDm��jjD��r

\ @LqabvWfV	dolq	dL	Wf�N`dvX	�lfQoqbve`	hLv	lzlfd	qbfbVlqlfd	a�bdhLvq^

\ �vbQeWfV	QLoLvd	bfb�X`W`	dL	Nf�lv`dbf�	N`lv	�lobzWLv	Lzlv	dWqi

\ tqa�lqlfdWfV	pld	?vLqLdlv	>QLvl	cp?>P	`NvzlX`	dL	VbNVl	N`lv	`bdW`hbQdWLf

��=2�49;:�974982620�8 ¬ÎÎ�Ë¦ÍÄÈ»Æ	�zlfdYbdQo	gt	hLQN`l`	Lf	dlQo	QLfhlvlfQl`]	QLvaLvbdl	lzlfd`]	bf�	dvb�l	`oLÑ`x

¬»§¾ÊÎÄÎr

\ �oW`	`lVqlfdbdWLf	avLzW�l`	b	Q�lbv	hLQN`	�Nd	qbX	�l	dLL	fbvvLÑ	hLv	vbaW�	`Qb�WfVw

\ �¶¿�¶�ÈËË¶»£r

\ @Lf�NQdWfV	 qbveld	 vl`lbvQo	 dL	 W�lfdWhX	 b��WdWLfb�	 oWVo�aLdlfdWb�	 `lVqlfd`	 clºVº]	 bQb�lqWQ	

QLfhlvlfQl`]	QN�dNvb�	lzlfd`�

\ Tlzl�LaWfV	dbW�Lvl�	zb�Nl	avLaL`WdWLf`	hLv	lbQo	`lVqlf±

\ @vlbdWfV	Qb`l	`dN�Wl`	�lqLf`dvbdWfV	`NQQl``	Wf	lbQo	dbvVld	`lVqlfd

×9�7;6ÛÚ036Ö:Ô�3�= Assumption: �zlfdYbdQo	gt	a�bf`	dL	`dbvd	Wf	elX	qbveld`	�Wel	�NvLal	bf�	pLvdo	gqlvWQb]	hLQN`WfV	Lf	

QWdWl`	ÑWdo	�bvVl	lzlfd`x

Analysisr

\ �ol	hLQN`	Lf	qbjLv	lzlfd	oN�`	W`	b	`LNf�	`dvbdlVX	hLv	WfWdWb�	VvLÑdow

\ We suggestr

\ ?vWLvWdWzWfV	M�|	`alQWhWQ	QWdWl`	hLv	�bNfQo	�b`l�	Lf	lzlfd	�lf`WdX	bf�	gt	b�LadWLf	vbdl^

\ Tlzl�LaWfV	�LQb�WzbdWLf	`dvbdlVWl`	hLv	lbQo	dbvVld	qbvel±

\ �xa�LvWfV	abvdflv`oWa`	ÑWdo	�LQb�	lzlfd	b``LQWbdWLf`	bf�	zlfNl`	Wf	elX	QWdWl`

��83Ö�=0�8 tf	 QLfQ�N`WLf]	 ÑoW�l	 �zlfdYbdQo	 gt'`	 QN`dLqlv	 b``NqadWLf`	 `oLÑ	 bq�WdWLf	 bf�	 aLdlfdWb�]	 Ñl	

vlQLqqlf�	 b�LadWfV	 qLvl	 QLf`lvzbdWzl	 VvLÑdo	 avLjlQdWLf`	 bf�	 hLQN`WfV	 Lf	 dbvVldl�]	 �bdb��vWzlf	

`dvbdlVWl`	 hLv	 QN`dLqlv	 bQqNW`WdWLf	 bf�	 vldlfdWLfº	 BX	 vlhWfWfV	 dolWv	 baavLbQo	 �b`l�	 Lf	 dol`l	

`NVVl`dWLf`]	 �zlfdYbdQo	 gt	 Qbf	 avl`lfd	 b	 qLvl	 Qvl�W��l	 bf�	 bQoWlzb��l	 VvLÑdo	 a�bf	 dL	 aLdlfdWb�	

Wfzl`dLv`º


