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Draft for the investment committee. Figures come from the SignalNorth model and its sources; text in [brackets] is for the analyst to complete. Not investment advice.
	Recommendation
[Invest / Pass / Revisit]
	The instrument
Listed equity: the model values the shares; no new instrument



	367.98
Value per share (midpoint)
	-29.7%
Upside / (downside)
	9.9%
Discount rate
	24.90x
Exit multiple



Investment summary
THE THESIS
[Three sentences: why this company, why now, why at this price.]
WHAT THE MODEL SHOWS
At the midpoint the model values the shares 30% below today's price.
79% of the perpetuity value sits in the terminal value: the answer depends mostly on what happens after the forecast.
Industry
THE PROBLEM
[The problem the company solves, who bears its cost, and how large that cost is]
MARKET OVERVIEW
[Market size today, growth rate (CAGR) and its drivers, with sources; recent investment and M&A in the space]
MARKET SIZE
	TAM
	SAM
	SOM

	[Total addressable market, with source]
	[Serviceable market: the geography and segments the company can reach]
	[Share realistically captured in 3–5 years]



MARKET VERDICT
[Is the market large and growing enough? Purchase frequency, the customer's economic case, regulatory pressure]
COMPETITIVE PRICING
[The company's price against incumbents and other alternatives]
Solution and competition
THE SOLUTION AGAINST THE ALTERNATIVES
	Alternative
	Its drawback
	How the company addresses it

	[Incumbent solution]
	[Drawback]
	[Answer]

	[Second alternative]
	[Drawback]
	[Answer]

	[Third alternative]
	[Drawback]
	[Answer]



COMPETITORS
	Primary competitors
	Emerging competitors

	[Name: positioning, scale]
	[Name: positioning, stage]

	[Name]
	[Name]



MOAT
[What protects the business: IP, cost position, switching costs, data, relationships, regulation]
Customers and traction
CUSTOMERS
[Who buys, how often, and the economic case for them]
TRACTION
	Counterparty
	Type
	Status
	Value

	[Name]
	[Letter of support / letter of intent / pilot / contract]
	[Status]
	[Value]

	[Name]
	[Type]
	[Status]
	[Value]



EARLY VALIDATION TARGETS
[Pilot satisfaction, repeat-order rate, conversion of letters of intent]
The deal
TYPE OF INSTRUMENT
Listed equity: the model values the shares; no new instrument
EXIT
Terminal value two ways: 2.5% growth after the forecast, or 24.9x EBITDA in the final year
[Exit route and comparable exit multiples]
KEY FIGURES
Value (base case)
	Measure
	Value

	Value per share: perpetuity method
	192.39

	Value per share: exit multiple method
	543.57

	Value per share: midpoint
	367.98

	Share price
	523.79

	Upside / (downside) at the midpoint
	-29.7%

	Enterprise value: perpetuity
	1,409,341.3

	Enterprise value: exit multiple
	4,018,073.9

	Discount rate (WACC)
	9.9%

	Exit multiple (EV / EBITDA)
	24.90x

	Terminal value share of EV (perpetuity)
	78.6%



Forecast, final year
	Measure
	Value

	Revenue
	524,164.2

	Revenue growth a year (CAGR)
	9.6%

	EBITDA margin
	45.7%

	Net income
	157,379.2

	Unlevered free cash flow
	128,553.5

	Net debt / EBITDA
	-2.01x



Value per share by scenario (midpoint)
	Measure
	Value

	Downside
	312.45

	Base
	367.98

	Upside
	409.46





Financials
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DEBT METRICS
	Metric
	Value

	Net debt / EBITDA, final year
	-2.01x

	EBITDA / interest, final year
	76.61x

	Cash, final year
	482,068.6



[Covenants, maturities, security, and headroom in the downside case]
Market context and impact
TAILWINDS AND HEADWINDS
	Tailwinds
	Headwinds

	[Regulation, demand, cost trends]
	[Competition, input costs, adoption barriers]

	[...]
	[...]



IMPACT AND ESG METRICS
	Metric
	Today
	Target
	How measured

	[e.g. tonnes of emissions avoided]
	[ ]
	[ ]
	[ ]

	[e.g. jobs created, communities served]
	[ ]
	[ ]
	[ ]



Risk
SWOT
	Strengths
[ ]
	Weaknesses
[ ]

	Opportunities
[ ]
	Threats
[ ]



KEY RISKS AND MITIGATION
	Risk
	Likelihood
	Impact
	Mitigation

	Revenue growth fades to the long-term rate within the forecast. What sustains growth above that, and for how long?
	[L/M/H]
	[L/M/H]
	[Mitigation]

	Margins are held at their recent average. What could move them: pricing, mix, input costs, operating leverage?
	[L/M/H]
	[L/M/H]
	[Mitigation]

	Capital spending and working capital needs, and whether today's level is a build-out or a steady state.
	[L/M/H]
	[L/M/H]
	[Mitigation]

	The discount rate and the terminal assumptions drive most of the value.
	[L/M/H]
	[L/M/H]
	[Mitigation]



OTHER FACTORS FOR THE DECISION
Fit with the fund's mandate, stage and cheque size; follow-on reserves needed.
Governance: board seat, information rights, protective provisions.
Exit routes: strategic buyers, sponsors, IPO; who has bought similar companies.
Regulation and policy that could change the economics.
Valuation discipline: what we pay against comparable deals.
Team
	Name
	Role
	Background

	[Name]
	[Role]
	[Experience relevant to this business]

	[Name]
	[Role]
	[Experience]



Diligence and sources
DILIGENCE QUESTIONS
Reconcile the latest year's revenue and EBITDA to the filing (pages listed under Sources).
Management's guidance against the forecast's growth and margin path.
Peer multiples against the exit multiple used.
Off-balance-sheet obligations: leases, pensions, contingent liabilities.
SOURCES
MSFT: SEC filings (XBRL) and market data
ABOUT THE MODEL
Built by SignalNorth as a formula-driven Excel workbook: inputs blue, formulas black, links green, with a Charts tab and an integrity checks tab. Every workbook line is checked against an independent Python calculation of the same model.
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Capital spending against depreciation
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