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)%(+?%&*b! +(! \)ZR+&,:! %(*,2(+*%'(+<! ;T2%&*%+(! ,(*2,?2,(,92!V! R9&%(,&&! *2+%(%(8! 6'-?+(B!3%*T!
?2%-+2B! N'69&! %(! I,(B+#! ! \(:,2! *T,! ?+2*(,2&T%?! +22+(8,-,(*b! ;5F! 2'9*,&! ,(*2,?2,(,92%+<!
6+(:%:+*,&!*'!)%(+?%&!N'2!*2+%(%(8b!+(:!)%(+?%&!?2'1%:,&!;5F!3%*T!+66,&&!*'!*2+%(%(8!82+:9+*,&b!
3%*T!*T,!N%2&*!'??'2*9(%*B!*'!%(1,&*#!
5,&%:,&!*T,!)%(+?%&!?+2*(,2&T%?b!;5F!T+&!+<&'!?+2*(,2,:!3%*T!&,1,2+<!-%62'N%(+(6,!'28+(%G+*%'(&b!
+&!:,&62%R,:! %(!&,6*%'(!.#/b! N'2!+::%*%'(+<!+66,&&! *'!R'*T! L(69R+*'2!+(:!F66,<,2+*'2! %(1,&*-,(*!
6+(:%:+*,&#!

."."."# E(58I+*'1#E(0,&*-,(*&#
)%(6,!*T,!L(69R+*'2!A2'82+-!<+9(6T!%(!C+(9+2B!/[//b!;5F!T+&!
-+:,!/E! %(1,&*-,(*&b!3%*T! <'+(&! %(! *T,! 2+(8,! 'N!\)n"[[[=
n/[[[!,+6T#!!
@+6T! 'N! *T,&,! <'+(&! %&! +3+2:,:! *'! &9%*+R<,! ,(*2,?2,(,92&!
N'<<'3%(8!+??<%6+*%'(b!62,:%*!6T,67&b!+(+<B&%&!'N!T%&*'2%6+<!V!
N'2,6+&*!N%(+(6%+<&b!+(:!+!?,2&'(+<!%(*,21%,3!3%*T!+!59&%(,&&!
F(8,<!'2!M'6+<!;'+6T#!!
)966,&&N9<! +??<%6+(*&! +2,! 2,c9%2,:! *'! +&62%R,! *'! *T,! ;5F! ^!"#$%& '(& )*+,+$-$*._b! 2,%(N'26%(8!
;T2%&*%+(!?2%(6%?<,&!N'2!*T,%2!R9&%(,&&!:,+<%(8&#!F!6'?B!'N!*T,!&+-,!%&!?2'1%:,:!%(!F??,(:%]!"#!
F!&9--+2B!'N!L(69R+*'2!%(1,&*-,(*&!-+:,!%&!+&!N'<<'3&d!

•! FN2%7+(+!>,2%*+8,!>'9&,!=!I,(B+!T+(:%62+N*&!2,*+%<!&T'?&!
•! 5,**,2!>,+<*T!W2,,(!W2'6,2!=!(+*92+<!N'':&!2,*+%<,2!
•! ;++<B!P+*92+<&!=!(+*92+<!&7%(!6+2,!?2':96*&!!
•! ;+<'!5+7,2&!=!R+7,2B!!
•! WZ&*+2!J,6T(%6+<&!=!LJ!V!6BR,2!&,21%6,&!
•! >,+2*<+(:!>'(,B!=!R,,7,,?,2!*2+%(%(8o!T'(,B!?2':96*%'(!V!&+<,&!
•! L&++6!5+2R,2&T'?!=!T+%2!&+<'(!!
•! C@LM0!;'<<,6*%'(&!=!T+(:62+N*,:!<,+*T,2!8'':&!
•! C'(+T!X2,&T!C9%6,!=!a9%6,!V!&(+67&!R+2!

!
&$[0/!>0/)!$(60/>,5$0(B!1$%$5!#55.%RZZ---A%$(,.$%A0/@Z!!
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•! I+-%:+!@(*,2?2%&,&!+!=!&9(N<'3,2!'%<!?2':96*%'(!
•! I%R9!@(,28%,&!=!MAW!8+&!&9??<%,2!
•! I%-97%!A'9<*2B!=!6T%67!(92&,2B!
•! I'&8,B!)+<'(&!=!T+%2!&+<'(!
•! M+(6,<!L(1,&*-,(*!Z!R,,7,,?,2!*2+%(%(8o!T'(,B!?2':96*%'(!V!&+<,&!
•! M,+'(!M%-%*,:!=!N+2-Z*'Z&9?,2-+27,*!3T'<,&+<,2!
•! M%N,!%&!l,<%6%'9&!=!?+&*2%,&!V!&?,6%+<*B!6+7,&!
•! M%*-9&!`,(*92,&!=!%6,!62,+-!V!&(+67&!
•! U%N*!A%6(%6&!=!,1,(*!?<+((%(8!!
•! )+<'-,!W2'9?!=!1,8,*+R<,!?2':96*%'(!
•! ),(*,3,!F(%-+<!X,,:&*!=!+(%-+<!N,,:!&+<,&!V!:,<%1,2B!
•! J%8'!>'9&,!=!N+&T%'(!V!T'-,!:p6'2!
•! J'ZM+!P+*92+<&!=!'28+(%6!&7%(!V!T+%2!6+2,!
•! `%6*'2%'9&!5'(,!;2+N*&!=!T+(:62+N*,:!a,3,<2B!%*,-&!
•! D%&,!;T'%6,!5+7,2%,&!=!R+7,2B!e!B'9*T!&7%<<&!,:96+*%'(!

M'+(&!T+1,!R,,(!?2'1%:,:!*'!,+6T!'N!*T,&,!6'-?+(%,&b!3%*T!+!"Z/!B,+2!?+BR+67!&6T,:9<,!6+22B%(8!
6'-?'9(:! %(*,2,&*! 'N! "[Z"/j! ?,2! +((9-#! U,?+B-,(*! %&! N+6%<%*+*,:! RB! 9&,! 'N! -ZA,&+! -'(,B!
*2+(&N,2!%(!I,(B+!!#!!
JT,!?2%-+2B!8'+<!'N!*T,!L(69R+*'2!A2'82+-!%&!*'!2+%&,!&9%*+R<,!+??<%6+(*&!N'2!N92*T,2!%(1,&*-,(*!
1%+!*T,!F66,<,2+*'2!A2'82+-b!3T%<,!+<&'!62,+*%(8!-,+(%(8N9<!V!&9&*+%(+R<,!,-?<'B-,(*!+<'(8!*T,!
3+B#!

.".":"# >55,<,1+*'1#E(0,&*-,(*&#
J'! :+*,b! ;5F! T+&! -+:,! "E! F66,<,2+*'2! %(1,&*-,(*&b! +&!
&T+2,T'<:,2! ,c9%*B! '2! 2,1,(9,ZR+&,:! N%(+(6%(8! +82,,-,(*b!
3%*T%(!*T,!*+28,*!2+(8,!'N!\)nHb[[[!Z!nH[b[[[!,+6T#!
F66,<,2+*'2!%(1,&*-,(*&!+2,!-+:,!3%*T!&9%*+R<,!,(*2,?2,(,92&!
N'<<'3%(8!+!-'2,!:,*+%<,:!+??<%6+*%'(b!+(+<B&%&!'N!T%&*'2%6+<!V!
N'2,6+&*! N%(+(6%+<&b! R9&%(,&&! ?<+(&! ?<9&! ?,2&'(+<! %(*,21%,3&!
3%*T!R'*T!+!59&%(,&&!F(8,<!4!;5F!5'+2:!U,?2,&,(*+*%1,!+(:!
M'6+<!;'+6T#!

F&!?+2*!'N!*T,!,1+<9+*%'(!?2'6,&&b!,(*2,?2,(,92!+??<%6+(*&!6'-?<,*,!+!.ZB,+2!N%(+(6%+<!?<+(!3T%6T!
%&!2,1%,3,:!%(!:,*+%<!3%*T!*T,!;5F!*,+-!*'!,(&92,!*T+*!%*!%&!R'*T!2,+<%&*%6!+(:!+6T%,1+R<,#!X'<<'3%(8!
*T%&!2,1%,3!+(:!+!N'2-+<!1+<9+*%'(!+(+<B&%&!'N!*T,!R9&%(,&&!"b!!*T,!;5F!*,+-!&,<,6*&!*T,!?2,N,22,:!
%(1,&*-,(*!-':,<!f$D"/.>&'1&1$5$*"$E@,%$0&(/*,*2/*+h!+(:!?2'?'&,&!+(!%(1,&*-,(*!+66'2:%(8<B#!

!
!'!H,%!U@/,2',5)2X!6/0>!=(?'3,50/!+0,(!6$(,(?$(@!50!/)?)$1)!7&8!U8??)+)/,50/X!$(1)%5>)(5$
''$PT*)%,!$%!K)(4,\%!+),2$(@!>0()4!5/,(%6)/!6,?$+$54B!60/!?0(%'>)/%!O!3'%$()%%)%!M!#55.%RZZ)(A-$Y$.)2$,A0/@Z-$Y$ZPT*)%,$
!"!F))!1,+',5$0(!5)>.+,5)!./01$2)2!$(!8..)(2$C!:!
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)966,&&N9<!+??<%6+(*&!*T,(!3%&T%(8!*'!,(8+8,!3%*T!;5F!N'2!N%(+(6%(8!&%8(!'NN!'(!*T,!+??2'?2%+*,!
<,8+<!:'69-,(*&!#!+&!3,<<!+&!%(:%6+*%(8!*T,%2!+66,?*+(6,!*'!*T,!;5F!^!"#$%&'(&)*+,+$-$*._!$#!
F!&9--+2B!'N!'92!F66,<,2+*'2!%(1,&*-,(*&!+&!'N!-%:Z/[/.!%&!+&!N'<<'3&b!3%*T!+::%*%'(+<!:,*+%<!
?2'1%:,:!%(!F??,(:%]!Ed!

•! 5,+6T!I%*6T,(!=!2,&*+92+(*b!),-(./0(123456789(
•! 5%852+%(G!=!&6T''<!-+(+8,-,(*!&'N*3+2,b!$&-(./0(123456789(
•! ;'6'(+G%!=!6'6'(9*!*2,+*&b!:,-(./0(123456789!(
•! ;2B&*+<B(!%!=!-9&%6!V!1%:,'!-,:%+!?2':96*%'(&b!)&-(./0(123456789(
•! @+8<,M%(7&!=!?'27!?2':96%*'(b!:,-(./0(123456789(
•! @6'I9:!=!,6'ZN2%,(:<B!?2'*,%(!N,,:!?2':96*%'(b!);-(./0(123456789(
•! >'9&,!'N!WR,-%!=!R,&?'7,!N+&T%'(!*+%<'2%(8b(*<=,-(54>43?4@AB64C(D83B3E83F(G(,(H4B56(
•! L-+(%!$'6+&&%'(&!=!2,&*+92+(*!V!6+*,2%(8b!=&-(./0(123456789!
•! I+-%:+!@(*,2?2%&,&!=!&9(N<'3,2!'%<!?2':96*%'(b!%-(54>43?4@AB64C(D83B3E83F(G(I(H4B56(
•! I%7+N2%!;'<<,6*%'(&!=!FN2%6+(!:,&%8(,2!R+8&!V!6<'*T%(8b!:,-(./0(123456789!
•! I%<%-'!5%+&T+2+!)-+2*!X+2-!=!1,8,*+R<,!?2':96*%'(b!%-(54>43?4@AB64C(D83B3E83F(G(,(H4B56!
•! ),(*,3,!=!+(%-+<!N,,:&b!:<,-(54>43?4@AB64C(D83B3E83F(G(:(H4B56(
•! `%6!W2,,(!%b!1,8,*+R<,!V!N29%*!?2':96*%'(b!:;-(./0(123456789!
•! q%(:9+!&b!1,8,*+R<,!?2':96*%'(b!=&-(./0(123456789J(67B546(7B>4(683E4(A443(549?5E7B64C(

!
JT,!?2%-+2B!8'+<!'N!*T,!F66,<,2+*'2!A2'82+-!%&!*'!62,+*,!-,+(%(8N9<!+(:!&9&*+%(+R<,!,-?<'B-,(*!
%(!*T,!:,1,<'?-,(*!'N!+!R9&%(,&&!*T+*!&,21,&!+&!3%*(,&&!*'!R'*T!8':<B!?2%(6%?<,&!+(:!*T,!<'1,!'N!
C,&9&#!!M'(8,2!*,2-b!3,!T'?,!*'!2+%&,!9?!*T,&,!,+2<BZ&*+8,!6'-?+(%,&!*'!3T,2,!*T,B!6+(!&9&*+%(!
?2'N%*+R<,!'?,2+*%'(&!3%*T'9*!N92*T,2!;5F!%(1'<1,-,(*b!+(:!*T,(!&'926,!N92*T,2!6+?%*+<!+&!(,,:,:!
*T2'98T!R+(7!N%(+(6%(8!'2!1,(*92,!%(1,&*-,(*#!!

@+2<B!F66,<,2+*'2!%(1,&*-,(*&!3,2,!-+:,!+&!,c9%*B!%(1,&*-,(*&b!*T%&!T+&!-'2,!2,6,(*<B!&T%N*,:!*'!
?2,N,2!+!U,1,(9,Z5+&,:!X%(+(6%(8!fU5Xh!+22+(8,-,(*!&'!*T+*!;5F!%&!R,**,2!+R<,!*'!2,6'1,2!%*&!
%(1,&*-,(*! N'2! N92*T,2! :,?<'B-,(*! 3%*T! *T,! (,]*! 8,(,2+*%'(! 'N! ,(*2,?2,(,92&#! ! L(! *T,! U5X!
+22+(8,-,(*b! *T,! ,(*2,?2,(,92! 2,?+B&! *T,! ;5F! %(1,&*-,(*! +&! +(! +NN'2:+R<,! j! 'N! -'(*T<B!
6'<<,6*%'(&b!9?!*'!+(!,&*+R<%&T,:!*+28,*b!*B?%6+<<B!/Z.]!*T,!'2%8%(+<!%(1,&*-,(*b!:,?,(:%(8!'(!-+27,*!
6'(:%*%'(&b!2%&7b!N9(:&!+??<%6+*%'(!+(:!R9&%(,&&!?2'N%<,#!

!
!(!8!?0.4!06!,!%,>.+)!V)1)(')T&,%)2![$(,(?$(@!")/>!F#))5!$%!./01$2)2!$(!8..)(2$C!<$
'"("#)!7&8!UV'+)%!06!W(@,@)>)(5X!20?'>)(5!5#)!7#/$%5$,(!./$(?$.+)%!5#,5!-)!/)]'$/)!60/!)(5/)./)()'/$,+!3'%$()%%!2),+$(@%A!8!
?0.4!$%!./01$2)2!$(!8..)(2$C!IA$
!)&&W(5/)./)()'/!)]'$54!3'43,?Y!$(!./0@/)%%!
')$W(5/)./)()'/!3'43,?Y!?0>.+)5)2$
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!"!"#"$ ;'+5J%(7#G'1#)855,&&$
@+6T!'N!*T,!;5F!%(1,&*-,(*!6'-?+(%,&!=!L(69R+*'2!V!F66,<,2+*'2!=!+2,!+&&%8(,:!+!;5F!59&%(,&&!
;'+6T!*'!T,<?!*T,-!2,+<%G,!*T,%2!?<+(&!N'2!,-?<'B-,(*!82'3*T!R+67,:!&9&*+%(+R<,!6'-?+(B!?2'N%*&#!
5'*T! *T,! L(69R+*'2!V!F66,<,2+*'2!6'-?+(%,&!T+1,!+! <'6+<!6'+6T!+&&%8(,:b!+(:! *T,!F66,<,2+*'2!
6'-?+(%,&! +::%*%'(+<<B! T+1,! +(! %(:%1%:9+<! ;5F!
59&%(,&&! F(8,<! *T+*! &,21,&! '(! *T,! R'+2:! 'N! *T,!
6'-?+(B!+&!3,<<#!!
092!(,*3'27!'N!6'+6T,&!+(:!+:1%&'2&!T+&!R,,(!R9%<*!
'1,2! *T,! B,+2&! *'! +! *,+-! 'N! H[e! 1'<9(*,,2! <'6+<!
R9&%(,&&! <,+:,2&! %(!I,(B+!?2'1%:%(8!6'+6T%(8!+(:!
:,+<!+(+<B&%&b!%(!+::%*%'(!*'!'92!\)Zb!\IZ+(:!@\Z
R+&,:!59&%(,&&!F(8,<&#!!!

W<'R+<!G''-!6+<<&!?2'1%:,!*2+%(%(8!+(:!(,*3'27%(8!'??'2*9(%*%,&!*'!'92!*,+-!'N!6'+6T,&!V!<,+:,2&b!
&9??<,-,(*,:!3%*T!?,2%':%6!<'6+<!(,*3'27%(8!,1,(*&!N'2!6'+6T,&!V!,(*2,?2,(,92&#!!L(Z?,2&'(!;5F!
59&%(,&&!F(8,<&!%(1'<1,-,(*!%&!<%-%*,:!:9,!*'!*T,!*2+1,<!2,c9%2,:b!R9*!3,!-+%(*+%(!,(8+8,-,(*!
3%*T!.ZE!&T'2*!*,2-!1%&%*&!?,2!B,+2b!&9??<,-,(*,:!RB!.ZH!-'(*T&4B,+2!'N!%(Z6'9(*2B!?2,&,(6,!RB!
'92!6T+%2-+(#!

!"!"%"$ E(0,&*-,(*#K,5'0,1B$
JT,!N%(+<!?T+&,!'N!*T,!;5F!%(1,&*-,(*!<%N,6B6<,!%&!*T,!2,6'1,2B!'N!L(69R+*'24F66,<,2+*'2!<'+(&!
+(:!:%1,&*-,(*!'N!F66,<,2+*'2!&T+2,T'<:%(8#!!M'+(!4!N%(+(6%(8!2,6'1,2B!%&!?,2!N%],:!*,2-&!+82,,:!
3%*T!*T,!,(*2,?2,(,92b!a9&*!+&!+!R+(7!'2!'*T,2!N%(+(6%+<!%(&*%*9*%'(!3'9<:#!U,6'1,2B!'N!*T,!,c9%*B!
%(1,&*-,(*!+<&'!N'<<'3&!+!?2,Z+82,,:!&*2+*,8Bb!R9*!3%*T!&'-,!-'2,!N<,]%R%<%*Bb!:,?,(:%(8!'(!+6*9+<!
R9&%(,&&!82'3*T#!

J'! &9??'2*! :%1,&*-,(*! 'N! ,c9%*B! %(1,&*-,(*&! %(! F66,<,2+*'2! 6'-?+(%,&b! ;5F! ?2,Z+82,,&! +!
1+<9+*%'(!-,*T':'<'8B!3%*T! *T,! ,(*2,?2,(,92&b! +??<B%(8! *T%&! +*! %(%*%+<! %(1,&*-,(*! +(:! +*! ,1,2B!
&966,&&%1,!B,+2Z,(:!N'2!,+6T!6'-?+(B#!!
JT,!9(:,2&*+(:%(8!'N!+!2,*92(!'(!%(1,&*-,(*!%(!-9<*%?<,&!'N!'2%8%(+<!,c9%*B!%&!3,<<Z:,N%(,:!+(:!
6<,+2<B!9(:,2&*'':!RB!+<<!,(*2,?2,(,92&!N2'-!%(%*%+<!%(1,&*-,(*!:+*,!'(3+2:&!+(:!2,N2,&T,:!+*!,+6T!
B,+2Z,(:#!!@]%*!'N!;5F!N2'-!*T,!6'-?+(B!+&!+!&T+2,T'<:,2!*T,2,N'2,!%&!&*2+%8T*N'23+2:!+(:!3%*T!
R9B'9*!+-'9(*&!3%*T%(!,]?,6*+*%'(&#! !),,!F??,(:%]!/!N'2!+!&+-?<,!'N!'92!`+<9+*%'(!J,-?<+*,!
9&,:#!!

!"!"&"$ E(0,&*-,(*#K%&6#L#$%*%7+*%'($
JT,!^&3,,*!&?'*_!N'2!;5F!N%(+(6%(8!+2,!,+2<BZ&*+8,!6'-?+(%,&!3%*T!.ZH!,-?<'B,,&!+(:!2,1,(9,&!
'N!\)n"[Z/[74B,+2#!JT,&,!6'-?+(%,&!+2,!?+&*! *T,! %(%*%+<! &*+2*9?!?,2%':b!R9*!('*!B,*! &9R&*+(*%+<!
,('98T!*'!'R*+%(!R+(7!N%(+(6%(8!'2!1,(*92,!6+?%*+<#!
0N!6'92&,b!%(1,&*%(8!%(!&96T!6'-?+(%,&!2,c9%2,&!+!6'(&%:,2+R<,!'(Z*T,Z82'9(:!(,*3'27!*'!%:,(*%NB!
+(:! +&&,&&! *T,! '??'2*9(%*B#!D%*T! +??2']%-+*,<B! H[! R9&%(,&&! <,+:,2&! +(:! '*T,2&! %(!I,(B+! *T+*!
6'--%**,:!*'!T,<?!3%*T!;5F!&966,&&b!3,!+2,!%(!+!9(%c9,!?'&%*%'(!*'!%:,(*%NB!V!+&&,&&!'??'2*9(%*%,&!
8,(,2+<<B!'1,2<''7,:!RB!'*T,2&#!!
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JT2'98T!<,1,2+8,!'N!'92!&9R&*+(*%+<!'(Z*T,Z82'9(:!?2,&,(6,b!+(:!'92!B,+2&!'N!%(1,&*-,(*!%(!*T,!
I,(B+(!-+27,*b!3,!T+1,!:,1,<'?,:!*T,!?2'6,&&,&!+(:!%(&%8T*&!3%*T!3T%6T!*'!T,<?!-+]%-%G,!2,*92(&!
*T2'98T!+??2'?2%+*,!-+(+8,-,(*!'N!*T,!2%&7&!%(1'<1,:#!>%8T<%8T*&!'N!'92!?2'6,&&,&!%(6<9:,d!
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(
PH(C54BN(2B6(M1(A4E1N4(B3(BEE1?3MB3M(83(K8D4(278E7(2B6(BE784>4C(M751?F7(M786(
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!

!"#$"%#&''#()'#"**"+(%,-($#
#.,/#&',&'#()'#'01-('2',(#

"3#()'#456#7-&-",8##
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Company Name: _________________________ 
At CBA, we believe it’s important to document both our original investment “deal”, and also look 
ahead to the day of our eventual divestment.  This document gives a brief outline related to these 
situations.  Please read, review & return a signed copy to CBA prior to our initial investment. 

1. Current Company Valuation 
CBA has determined an approximate value of your current business from the following 
information: 

Value of tangible company assets:  Ksh _____________ TANGIBLES 

Value of company liabilities & loans:  Ksh _____________ LIABILITIES 

Value of intangible company assets:  Ksh _____________ INTANGIBLES 

Collections over the last 12 months:  Ksh _____________ REVENUE 

Profits over the last 12 months:  Ksh _____________ PROFIT 

Growth rate prior 12 months (existing business only) _______ % OLD_GROWTH 

Expected growth rate for next year:  _______ % NEW_GROWTH 

The value assigned to your business is estimated based on the following three approaches: 

1) (TANGIBLES - LIABILITIES + INTANGIBLES) to determine the book value of the company; 
      where the intangibles to reflect intellectual property, market advantage, etc  

2) 1x REVENUE multiplied by a Growth Factor and a Risk Factor (see below) 

3) 6.5x PROFIT as the discounted cash flow value of the company, if profits are maintained;
       in cases where significant profit increase is expected, this can be multiplied by a Growth Factor 

! Growth Factor:  typically between the (1 + OLD_GROWTH) and (1 + NEW_GROWTH), 
depending on CBA judgement / market conditions.  In case of negative growth, there would 
be a negative (reducing) effect on company value. 

! Risk Factor: typically between 0.5-1.0, reflecting overall risk due to competition, market 
conditions, experience, etc.  Generally, the longer the business has been in operation and the 
more solid the business plan, the closer to 1.0 this factor will be.  New businesses not yet in 
operation will typically see this value in the range of 0.3-0.7. 

Notes: _____________________________________________________________________ 

_____________________________________________________________________ 

_____________________________________________________________________ 

Based on the above information, the 
approximate value of your company is 
estimated to lie between Ksh ____________ to ___________ 
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2. Proposed Shareholding Split 
The breakdown of investment contributions on a post-CBA investment basis is as follows: 

Contributions by Current Company Owners 
Share Value (based on current company valuation) 

Ksh _____________ 
Further cash contributions  

Ksh  _____________ 
Further tangible contributions  

(equipment, land, etc) Ksh _____________ 
Further intangible contributions  

(“free” or discounted labor, etc)  Ksh _____________ 

TOTAL CONTRIBUTION   Ksh _____________ 

Contributions by CBA Investment  

Cash contributions  Ksh  _____________ 
Other tangible contributions  

(not likely, but just in case)  Ksh _____________ 
Other intangible contributions  

(coaching, etc) Ksh _____________ 

TOTAL CBA CONTRIBUTION   Ksh _____________ 

TOTAL OF ALL CONTRIBUTIONS Ksh _____________ 

Now, we can calculate the relative percentages of the above investments: 

Owner percentage  ________%  CBA percentage  ________%

Notes: _____________________________________________________________________ 

_____________________________________________________________________ 

_____________________________________________________________________ 

Based on the above, recommended CBA shareholding is ___________% 
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3. Eventual CBA Divestment 
CBA is making an investment in your company to help establish and grow it for the creation of 
future employment within your company and/or its business partners. 

Once the company is reasonably well established, it is the stated intention of CBA to divest of its 
shareholding in your company at a fair market value – following a similar valuation methodology 
as used herein but with the then-current financial data and growth estimates. 

This means that CBA is typically looking for a return on its investment expressed in multiples of 
original investment, not a rate of return as might be calculated on a business loan.  Our joint aim 
is therefore to multiply company value per the valuation formula used in this document, and in 
that way secure a good return on investment for both CBA and the Founders.  

The timing of CBA divestment is also variable, typically between 2-5 years, but this can vary 
between businesses and will depend on our joint objectives and company success rates. 

4. Agreement and Understanding 
By signing below, you indicate your understanding and acceptance of the approach taken to 
determine CBA shareholding, and agree to a similar approach to valuation of CBA shares when 
it comes time for CBA divestment in your company.  

All Founders/Owners should sign below and return completed form to CBA 

Date   Name   Signature 

_____________  ___________________  ______________________

Date   Name   Signature 

_____________  ___________________  ______________________

Date   Name   Signature 

_____________  ___________________  ______________________

Date   Name   Signature 

_____________  ___________________  ______________________
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