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 # SCENARIO ANALYSIS
[bookmark: _base]Base
1 bank pilot Y1 → 3 pilots Y2 → 10 customers Y3
[bookmark: _downside]Downside
No bank pilot Y1 → 1 FinTech Y2 → 4 customers Y3
[bookmark: _upside]Upside
3 bank pilots Y1 → 8 pilots Y2 → 20 customers Y3
[bookmark: _f4fdc08cb2686e9ac4afa9c84ee492d6a1c34a0]Valuation Implied
	Scenario
	Y5 ARR
	Multiple
	Valuation

	Base
	
	8x
	

	Downside
	
	5x
	

	Upside
	
	12x
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