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Scope & Neutrality

This certificate summarizes an independent, non-promotional assessment of Mazzaneh focused solely
on risk, fair comparison versus typical startups, and valuation considerations. It consolidates months of
structured analysis and dialogue, without reliance on undisclosed claims.

Why a Non-Standard Comparison Applies

Mazzaneh is a multi-module, Zoyan-first ecosystem (Radar, Begir, Board, Pulino, Gram, Taste, Zoyan).
Unlike single-core Seed/Series-A apps, each module delivers stand-alone value and feeds the others
via shared data loops. This interlock drives defensibility: copying one module in isolation does not
reproduce the platform’s outcomes.

Embedded Risk Controls (Converted from Common Startup Risks)

• Trust & Safety baked into product (blue-tick seller verification, transparent policies, optional ~1%
escrow, dispute follow-through).
• Pulino anti-abuse stack (wallet gating at 2,000 MZN, daily caps, KYC on withdrawal, mandatory
purchase check, advertiser refunds on misdeclared users, account/IP blocking).
• Local compliance by design; modules adapt without removal; Privacy-first. • Data interlocks (Board →
Taste → Radar/Begir → Zoyan) enable measurement and continuous optimization.

Residual Risk (Post-Mitigation)

Adoption speed, local execution, macro factors remain the primary uncertainties. Given
pre-engineered controls, residual risk is estimated at ~10–15%, centered on country fit, partner quality,
and external shocks. Mitigations include multi-country pilots, partner-first GTM, local advisory boards,
legal/FX hedges, and contingency plans.

Fair Valuation Framework (Scenario-Based)

36–48 month operating horizon (international):
• MAU: 3–5M   • ARPU: $20–$40/year   → Revenue: $60–$200M/year.
• Comparable revenue multiples (ad-tech/commerce enablement): 4–8× Sales.
Implied enterprise value: Low: $180–240M • Base: $600–800M • High: $1.2–1.6B.
Fair Value Today (pre-international revenue): $100–150M, reflecting the architecture’s maturity, risk
reduction via embedded controls, and the need to execute country pilots. Value inflections: Country #1
pilot (MAU ≥100k; ≥5 repeat advertisers) → $180–300M; MAU ≥1M & ARR ≥$30M with healthy unit
economics → $300–500M; MAU 3–5M & ARR $60–200M → $600M–$1.6B.

Certification Statement



Based on the foregoing, Mazzaneh should not be benchmarked against conventional single-core
startups of similar age. Residual risk is contained primarily to adoption/execution/macro (≈10–15%),
while core startup risks are addressed by design. The valuation ranges above reflect this structure and
the international path ahead.
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