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€2,4 million

Laag (-15%)

€1,4
million

Pre-money valuation of equity
(value of  equity before issue of  new capital)



Company information
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Name

Founding year

Contact

Description

Cyql B.V.

2020

invest@cyql.app

Cyql is a service platform that facilitates 
communication and management tools for cycling 
groups, clubs, and professional cycling associations. 
This SaaS platform makes it easy and convenient to 
manage a cycling club. Cyql serves both B2B and B2C 
customers and also offers white-label solutions and 
advertising capabilities.



Summary
Valuations (x €1,000.-)
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enterprise value

€ 2.4 million

net debt (31-12-2024)

€ 0 

equity value

€ 2.4 million

Trading multiples Cyql 

year 2024 2025 2026 2027

EV/Revenue 50.91x 11.91x 4.31x 2.15x

EV/EBITDA n.a. n.a. 17.29x 4.13x

EV/EBIT n.a. n.a. 26.36x 4.63x

Cyql's enterprise valuation is set at €2.4 million, 
based on the discounted cash flow method for future 
cash flows. In addition, multiples of comparable 
acquisitions in the sports-tech sector were applied, 
taking into account the turnover of the first year in 
which Cyql will be fully commercial and operational 
(2025).

Cyql has no interest-bearing debt, so the enterprise 
value corresponds to the value of equity before the 
issue of new capital. This valuation, set at €2.4 
million, is measured at the valuation date of 
31-12-2024



Forecast & Visualisatie



Upon completion of the 
investment round, Cyql will use 
the capital raised for team 
expansion and marketing efforts. 
A significant part of the 
investments in IT will be 
capitalized on the balance sheet.

From 2025, Cyql will be 
commercially active, laying the 
foundation for growing revenue. 
This revenue will come from three 
sources: licensing, advertising, 
and the main future revenue 
source: subscriptions.

The outlined plan in this 
valuation aligns with Cyql's 
capital needs and provides 
insight into the expected return 
on investment envisioned by the 
management team. The company 
is also expected to remain 
debt-free in the future.
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Financials
P&L Forecast 

Geconsolideerde winst- en verliesrekening Cyql B,V, (x €1,000,-)

Jaar 2021 2022 2023* 2024 2025 2026 2027 2028

Omzet 1,682 4,027 7,339 8,125 9,011 9,462 9,935 10,431

Kostprijs van de omzet 680 1,858 2,579 2,835 2,703 2,839 2,980 3,129

Brutowinst 1,002 2,169 4,760 5,290 6.308 6.623 6.954 7.302

Personeelskosten 635 1.704 2.508 2.667 3.188 3.332 3.524 3.700

Huisvestingskosten 219 393 781 834 891 932 774 793

Verkoopkosten 75 191 149 120 92 97 138 145

Algemene kosten 59 135 729 667 862 902  867 907

EBITDA 15 -254 593 1.003 1.275 1.360 1.652 1.758

Afschrijvingen 97 117 177 217 200 189 210 166

EBIT -82 -371 415 786 1.075 1.171 1.442 1.592

Financiële lasten 46 57 50 48 34 21 7 0

Belastingen 0 0 119 181 186 298 378 410

Nettowinst -129 -428 246 558 854 852 1.057 1.182

Bronnen: Cyql B.V. (2024)Profit- and loss statement Cyql (x €1,000.-)

Year 2021 2022 2023 2024 2025 2026 2027 2028 2029

Revenue 6 18 26 47 200 553 1,110 1,849 2,292

COGS 0 0 0 12 18 29 49 81 101

Gross profit 6 18 26 34 182 524 1,061 1,768 2,191

Personnel costs 0 0 0 122 211 292 317 339 356

Housing costs 0 0 1 9 16 22 24 26 27

Costs of sales 2 0 14 17 30 41 100 194 241

General costs 4 7 12 19 22 31 43 125 155

EBITDA 0 11 0 -132 -97 138 577 1,084 1,412

Depreciation 5 18 19 15 34 47 62 76 90

EBIT -5 -7 -19 -147 -131 90 515 1,007 1,323

Interest 0 2 1 0 0 0 0 0 0

Tax 0 0 0 0 0 0 64 268 358

Net profit -5 -10 -20 -148 -131 90 451 739 965

Sources: Cyql (2024)



Financials
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Income statement (x €1,000.-)

Year 2023

Revenue 26

Costs of goods sold 0

Gross profit 26

Personnel costs 0

Marketing costs 14

Housing costs 1

General costs 12

EBITDA 0

Depreciation 19

EBIT -19

Interest 1

Taxes 0

Net Profit -20

Financial statements 2023 

Balance Sheet (x €1,000.-)

Year 2023

Fixed Assets 143

Inventory 0

Receivables 1

Cash and Cash Equivalents 49

ASSETS 193

Short term debt 76

Long term debt 0

Equity Capital 117

LIABILITIES 193

Cash flow statement (x €1,000.-)

Year 2023

Cash opening 21

Cash flow from operating activities 6

Cash flow from investing activities 22

Cash flow from financial activities 0

Total cash flow 28

Cash ending 49



Visualisation  
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Revenue streams (x €1,000.-)

Revenue & EBITDA (x €1,000.-)

Cost Breakdown



Visualisatie  
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EBITDA (x €1,000,-)

IT investments (x €1,000.-)

Free cash flow (x €1,000.-)

Profit margins (x €1,000.-)



Discounted free cash flow



DCF valuation
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Weighted average cost of capital Cost of equity

Market risk premium 5.00%

Risk free rate 2.46%

Tax rate 25.80%

Unlevered beta 1.02

Levered beta 1.02

Firm risk premium 9.01%

Liquidity risk premium 5.50%

Cost of equity 22.07%

Cost of debt 

Gemiddelde rente op lang vreemd vermogen n.v.t.

Tax rate 25.80%

After tax cost of debt n.v.t.

Weighted average cost of capital

Weighted average costs of capital (WACC) 22.07%

Long term growth (LTG) 2.00%

Debt 0%

Equity  100%

Capital in the company is carried by equity and debt, These 
capital providers demand a return to compensate for the risk 
they bear, For debt providers, this risk is included in the 
interest rate they charge, For equity providers, this risk is 
based on general market risk and company-specific risk.



The DCF method calculates value based on expected future 
returns to equity providers (free cash flows). Cash flows have 
less weight as the future progresses due to the increasing 
uncertainty of these cash flows.

DCF valuation
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Discounted free cash flow

Discounted free cash flow (x €1,000.-)

Year 2025 2026 2027 2028 2029 TY

Operational profit after tax -131 90 451 739 965

+ Depreciation 34 47 62 76 90

- CAPEX 143 186 206 220 224

- ΔNWC 4 -3 1 -5 -1

Free cash flow -224 -45 305 601 831 4,225

Discount rate 0.91 0.74 0.61 0.50 0.41 0.41

Discounted cash flow -221 -33 185 299 339 1,722

Enterprise value 2,291

Net debt (31/12/2024) 0

Equity value 2,291

Assumptions

22.07% 
vereist rendement (WACC)

2.00% 
lange termijn groei
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DCF valuation
Sensitivity analysis

Sensitivity analysis  (x €1,000.-)

WACC/LTG 1.00% 1.50% 2.00% 2.50% 3.00%

21.00% 2,375 2,430 2,349 2,548 2,612

21.50% 2,287 2,339 2,393 2,449 2,509

22.07% 2,193 2,241 2,291 2,343 2,399

22.50% 2,126 2,171 2,218 2,268 2,321

23.00% 2,051 2,093 2,138 2,185 2,234

DCF

High
(WACC @ 21.00% / LTG @3.00%)

Low
(WACC @23.00% / LTG @1.00%)

Mid
(WACC @22.07% / LTG @2.00%)

€2,051,000.- €2,291,000.- €2,612,000.-



Comparables & Multiples



Comparables - Transaction multiples
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Sources: Comparables.ai (2024) / Yahoo Finance(2024) / Dealroom (2024) / Business of Apps(2024) / Growjo (2024) / Climbfinder (2023) 

Non-listed companies

Acquisitions and Funding 

Company Buyer/Investor Description Country Type of transaction 

Gympass ETQ Growth
Gympass is a Brazilian platform that helps companies support the physical and 
mental health of their employees. It provides access to gyms and wellness services 
worldwide through a single subscription.

Brazil Funding (2023)

Strava TCV & Sequoia
Strava is a popular US app for runners and cyclists that allows them to track and share 
their activities. It acts as a social network for athletes looking to improve their 
performance and take on challenges.

United States Funding (2020)

ClassPass Mindbody
ClassPass, from the United States, offers a flexible subscription that allows users to 
take classes at various gyms and studios. This allows them to try sports such as yoga, 
pilates and spinning without being tied to one location.

United States Acquisition (2023)

MyFitnessPal Under Armour
MyFitnessPal is an fitness app that helps users track calorie intake and physical 
activity. The app provides comprehensive tools to achieve health and fitness goals 
through nutrition tracking.

United States Acquisition (2020)

CityLegends Dutch Sport Tech Fund
CityLegends connects urban sports practitioners, such as skateboarders and 
freerunners, within an online community. Users can share their achievements, take on 
challenges and discover events to enhance urban sports culture.

The Netherlands Funding (2023)

Climbfinder Crowd/Community
Climbfinder is a Dutch platform that provides information on cycling climbing routes 
in Europe, aimed at cyclists. It helps cyclists discover new climbing challenges with 
details on difficulty and route information.

The Netherlands Funding (2023)



Comparables - Transaction multiples
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Comparable acquired companies and most recently available valuation dates and estimates

Gympass Strava Classpass MyFitnessPal CityLegends Climbfinder

Revenue 472,860 88,200 95,220 91,800 80 38

Deal size/Valuation 2,160,000 1,350,000 900,000 310,500 5,400 2,883

Subscription based ✓ ✓ ✓ ✓ ✓ ✓

Community-platform ✕ ✓ ✕ ✕ ✓ ✓

Cycling ✕ ✓ ✕ ✕ ✕ ✓

EV/Revenue-multiple 4.57x 15.31x 9.45x 3.38x 67.50x 75.87x

Cyql (2024)

47

2,385

✓

✓

✓

50.91x

Median

90,000

605,250

12.38x

EV/Revenue Transaction multiple

12,38x
Non-listed companies



Multiple valuation

Transaction multiple

Enterprise value / Revenue 1.82x

Numbers(x €1,000.-) 2025*

Revenue 200

EBITDA -97

Net debt 0

Transaction
EV/Revenue

High (+15%)Low (-15%) Mid

€2,107,000.-€2,850,000.- €2,479,000.-
Revenue x Multiple - Net debt = Equity value

Business valuation using multiples is a common method of determining the 
value of a business by comparison with similar companies (comparables). 
Multiples are ratios that reflect the valuation of a company in relation to specific 
financial measures, such as revenue or EBITDA. The median or average of these 
multiples, derived from a comparable group of companies, is applied to the 
financial data of the company to be valued. This is how the market value is 
determined.

*As a starting point, the first year of Cyql's 
commercial/operational launch is taken. 
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www.sharefunders.nl

Julianaplein 8, ʻs-Hertogenbosch

qna@sharefunders.nl

Laag (-15%)

€1,4
million
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Disclaimer: Certain information in this presentation contains "forward-looking 
information" including "forward-looking financial information" and "financial outlook" 
(hereinafter collectively referred to as "forward-looking statements"). Except for 
statements of historical fact, the information contained herein constitutes 
forward-looking statements and includes, but is not limited to, (i) the expected financial 
performance of Cyql B.V.; (ii) the completion of, and use of proceeds from, the sale of the 
certificates offered hereunder; (iii) the expected development of the activities and 
projects of Cyql B.V.; (iv) the implementation of Cyql B.V.̓s vision and growth strategy; (v) 
the completion of Cyql B.V. ʼs activities that are currently ongoing, under development or 
otherwise contemplated; (vi) future liquidity, working capital and capital needs. 
Forward-looking statements are provided to give potential investors the opportunity to 
understand the management's beliefs and opinions regarding the future, so that they 
can use those beliefs and opinions as one factor in evaluating an investment.
 
These statements are not a guarantee of future performance and should not be relied 
upon excessively, Such forward-looking statements necessarily involve known and 
unknown risks and uncertainties that could cause actual performance and financial 
results in future periods to differ materially from any projections of future performance or 
results expressed or implied by such forward-looking statements.
 

Although forward-looking statements in this presentation are based on what the 
Board of  Cyql B.V. considers to be feasible assumptions, there can be no assurance 
that forward-looking statements will prove to be accurate, as actual results and 
future events may differ materially from those anticipated in such statements. Cyql 
B.V. undertakes no obligation to update any forward-looking statements should 
circumstances or management's estimates or opinions change. The reader is 
cautioned not to place undue reliance on forward-looking statements.
 
The statements in this presentation are not investment advice. Sharefunders B.V. 
does not take and has no responsibility for decisions made by the reader based on 
the statements presented to the reader in this presentation. 


