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Cash flows Assuming restriction
described in COI on qualified IPOs
Name PMV Date FV Ay FV Ay
Uber 68.0 Jun 16 60.6 12% 44.8 52%
Airbnb 31.0 Sep 16 27.0 15% 18.9 64%
Palantir 20.5 Dec 15 17.8 15% 13.0 58%
WeWork 16.9 Oct 16 14.2 19% 10.1 67%
Pinterest 114 May 15 9.5 19% 7.0 63%
SpaceX 10.5 Jan 15 6.6 59% 6.3 65%
Dropbox 10.4 Jan 14 8.6 21% 5.7 83%
Theranos 9.1 Feb 14 6.7 36% 3.0 205%
Machine Zone 5.6 Aug 16 4.4 26% 3.5 61%
Lyft 55 Dec 15 4.9 11% 4.4 26%
Average 23% 74%
H 3) £X: Squaring Venture Capital Valuations with Reality , Strebulaev and Gornall. &2 IPO H|$t0| SLIZ TtCH It
0Kl g2 oy Xre FXF 7HA E7F PMV), 38 7K (Fv), PMV ZHEE FV BI2E (AV)
7R HItel M ZEXeE A2 AFQ HigEdil 22 FORUCL o 38§ H0oM {FLUE
7192 Hz=LA FYE =TS0 olg2 Z7|0 =SI{orstH, CHE HHo=ZE= A AIFel XS
A& ZOPOfotLt. O|A0| &2 7HAE 3{7t= X|O{UW= £ StLte] #sHO|Ct
2ROl 90 o FHE HItH A RLHZ ARl Theranos = oHIf A2|E M|t MAS F55
gpALLE 7|k HO|E7E 2e[ds 7|70 2sf Av|z EHEE = A3 EFYYL H=HA H=Z2
A ZHo| RHAC
Olgfe] 2 7|12t FLZ M2 ASE Aol EE O B2 #+#H fUZE0| 4&E Ao, FLE
718s Zle HES AdESH| fd XEHez Sy ZYHS LLAS|orstH FAA= g2|H el A
Fototo| o] dX¥ 22 FXISHOF ShCt.
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