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THIS FINANCIAL MODEL HAS NOT BEEN AUDITED AND NO REPRESENTATION, WARRANTY OR UNDERTAKING (EXPRESS OR IMPLIED) IS MADE AND NO RESPONSIBILITY IS TAKEN OR ACCEPTED AS TO THE ADEQUACY, ACCURACY, COMPLETENESS
OR REASONABLENESS OF THE FINANCIAL MODEL AND EXCLUDES LIABILITY THEREOF. IN PARTICULAR, NO RESPONSIBILITY IS TAKEN OR ACCEPTED BY AND ALL LIABILITY IS EXCLUDED FOR THE ACCURACY OF THE COMPUTATIONS COMPRISED
THEREIN AND THE ASSUMPTIONS UPON WHICH SUCH COMPUTATIONS ARE BASED.
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- The problem

The challenge for many Investors is correctly valuating Established Private Business they are intending to invest into.
This is no small challenge as with all Private Business there is limited financial data that can be analysed.

As a result Investors have to accept a very high level of risk and base their decision making on their experience of the market,

previous investments in similar Established Business and to a large extent their intuition and rapport with the Founders of the
business.
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- The solution
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The Missing Link offering addresses and helps in minimising this risk by benchmarking against successful organisations that
have undertaken a similar inception and growth path.

Leveraging an experienced Team of Financial Professionals who have dedicated their career to advising early stages and SMEs
on how to grow successfully and rapidly scale their business.

This coupled with a substantial and growing database of Established Business allows The Missing Link to deliver more accurate
and focused valuations.

Armed with this the Private Business can confidently engage potential Investors during the due diligence process and provide
greater confidence and peace of mind in the robustness of their financial standing.
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- The Exec Report

Valuation

with a series A funding of £3M.

PastMoney = PrefMoney + Investment

Pasthoney 18,500,000.00
Prafdomney 15,500,000.00
Investment 3,000,0:00,00
Winvest,/PostMaoney 16.22%
Slnvest /PreMoney 19.35%

1-Company ¥ Pre-Post Sales

Company ¥ pre-money equity value is likely to be around £15.5M according to similar transactions, as
outlined below in chart 1. We assumed COMPANY Y post-money eguity value to be around £18.5M

# Stock

Stock Value = 7.750,000.00

PostMoney

2.39

PreMoney

2.00

7,750,000.00

Recommendations

+ P process Complation.
+ (Operational Proof of Concept.

This analysis is useful not only to determine a closar valuation range, but also to calibrate COMPANY Y
future value. The strategic attributes, as per the swot analysis in chart5, will be used like milestones to
follow up COMPANY Y in the next stages of its evelution.
A closer look at COMPANY ¥ Gaps suggests the key values’ drivers being:
« Company traction and sales/pipeline generation
* The management organisational chart Cu:urnpletinn|

A possible path would be targeting a valuation of around £43-84m at the series B stage as per The
Meatless Farm and an IPO at 51.5bn as per Beyond Food experiences.
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Bench Mark

Valuation Method

EV/EBITDA

20.00M 22.00M

24.00M

Value

26.00M

28.00M

30.00M
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__The Bench Mark Comparable Established
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-

£215m 3718, 27.5m 10718| £9m
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| : C I '
Gross Company Valuation: Company Valuation: Debt Free - Cash Free .
7 , Gross Company Valuation:
EBlTDAW X 10.09 / GCV 7 bany
N o o Perpetuity: Pt= CF / (WACC-g) * (1/(1+WACC)An
SALES 0.00 X 0.00 -Factoring Pt 0
v ow o om [
Other  0.00 X  0.00 +Cach CF: 0
Other1 0.00 X 0.00 +/-Other .
Median +/-Other2 A WACC: 0
Average A NET Company Valuation:NCV g. 0
T |n: 0
Gross Company Valuation: GCV = NPV + PT

GCV: 0
PT: 0
MNPV: 0
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.~ The methodology
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_ The Solution employed
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_ The Detailed Report
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If you like to find out more please contact:
m.daragona@tml-venture.com

Thank You
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