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Recommended Value Range Selection of comparable website(s) sold:

$615 - $753 Based on the information shown to the left and the nature of the website,
we searched sales of websites broadly comparable with similar
characteristics, such as income, traffic, type of site, and website age and

preferably incur a similar level of business risks. Based on the comparable

websites found in the nEquity website database, we are able to determine a
value range for the TicTacTester website by using the Price to Monthly

Valuation $684 Earnings ratio (P/E) (described in greater detail on next page) of the

Generates Revenue Y comparable sites sold to get a good idea of what the site could be sold for in

Historical Profits (monthly) $100 the current market

Website Age 17 months

E;atg;;:';swry (monthly) zD’izrz?;tory Selection of comparable sold websites:

Revenue Streams Link Sales

The search for transactions of comparable websites sold was broad and
_ extensive using the nEquity Website Sales Database. The database holds

over 300 sales sourced from the SitePoint Marketplace and is constantly
growing. The SitePoint market place is a highly used, very active auction
marketplace which webmasters use for the selling of websites, and

therefore results from it can be considered quite reliable. Any outliers are
taken into consideration in our search process

Description of search process

Step 1
The complete area searched was the nEquity Website Sales Database which contains information on over 300 website sales
on the SitePoint Marketplace.

Step 2

Websites not earning revenue generally incur a significantly different valuation to those which do, therefore websites sold in
the database that were not earning revenue, were excluded from the search.

This step excluded 95 websites sold, leaving 208 potentially comparable websites

Step 3

Next websites with earnings per month not in the range of $50 to $100 were excluded from the search as sites typically with
lower earnings per month tend to have significantly higher P/E ratios due to the generally believed higher earnings/growth
potential.

This step excluded 165 websites sold, leaving 43 potentially comparable websites.

Step 4

To increase reliability the category searched was to find Directory websites, so as to find sites with similar functional
characteristics as TicTacTester.

This step excluded 38 websites sold, leaving 5 potentially comparable websites.

Step 5

The remaining 5 websites, as shown in Appendix | with their corresponding details, were subjected to a further qualitative
review. The review determined the www.bidforposition.net was not acceptable as it had a considerably low amount of traffic
in comparison, which would have a significant effect on the price of the site.

This left us with 4 comparable websites sold, with a P/E range of 6 to 8.51
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Valuation Calculations:

In calculating the value of TicTacTester, we have used an industry norm as used often in valuations in the finance world,
the Price to Earnings ratio (P/E). This is the value (or price) divided by the earnings, in this case monthly earnings. Simply
put, it is the price an investor is willing to pay for $1 of the website’s earnings. For example if a site is sold for $20, that is
earning $2 per month, it means the investors are willing to pay 10 times earnings.

The comparable websites resulted in a P/E interquartile range of 6.15 to 7.53. The interquartile range is a common
statistics measure used to determine a range as it tends to discard outliers. To apply a valuation range these multiples
must be multiplied by the websites historical earnings of $100 per month, to determine how much should be paid for each
dollar of those earnings. This results in a range of $615 to $753. This information can be seen in Appendix I.

Conclusion:

Based on the nEquity comparable search conducted as described above and the results presented in Appendix I, the
valuation range for this TicTacTester is between $615 and $753. Due to the websites found in the comparable search
being of a similar nature with similar attributes, we believe this to be of a good indicative value of what an investor should
pay for TicTacTester. Based on the middle of the range the site is therefore valued at $684.
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. Avg . - . :
Website Description Category 12 Monthty -9 Monthly Earning  Time Since Date of PIE Ratio
Revenue Profit Hits (unigue) From Established Sale
hitp iwww . lapic.net! Directory website Directory Y 100 8000 Link Sales 3 Jan-09 600 5]
hitp:fwww bablouse.com/ Directory website Directory Y 50 4500 Link Sales 3 Jan-09 360 T2
PRS General
http:iwww ribcast. com/ Directory website Directory Y 100 9000 Link Sales 5 Apr-09 851 8.51
_rltlp:ﬂwww.evilasio.orqi Link Directory Directary Y 50 8000 Link Sales 50 Apr-08 310 6.2
““"1~1___'____,.F--"""rﬂpﬂﬂﬂg’igbf’ﬁ“xH H/’A‘m\w/'ﬂ“xﬂ_ __/’ﬁ"“‘«,w,"'ﬁ‘ T R e hE K/’A‘nﬁw,«’
httpliwevvr tiidtorpasitien.netl | direetory . Diretfory- Y.~ . 80~ = 30" . |LipkSales .16~ Waj-09, 2087 - g

P/E Range 6 - 8.51
Average P/E 6.98 Earnings $100

Interquartile range

Quartile 1 6.15 Value 1 $615

Quartile 3 7.53 Value 3 $753
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Disclosure and Disclaimer

This report and its contents are not intended to constitute a solicitation for the purchase of the website
or an offer of the website. The information provided in this report has been prepared without taking
account of your particular objectives, financial situation or needs. You should, before acting on the
information provided in this report, consider the appropriateness of the purchase or sale of the website
that is the subject of this report having regard to these matters.

nEquity does not guarantee the performance of the website discussed and valued in this report. Any
information in this report relating to the history or performance history of the website that is the subject
of this report, should not be taken as an indication of the future value or performance of the relevant
website.

In preparing this report, nEquity analysts have relied upon certain information provided by the website
owner and others of the website that is the subject of this report or otherwise made publicly available by
such companies. The information presented and opinions expressed herein are given as of the date
hereof and are subject to change. We hereby disclaim any obligation to advise you of any change after
the date hereof in any matter set forth in this report. THE INFORMATION PRESENTED, WHILE
OBTAINED FROM SOURCES WE BELIEVE RELIABLE, IS CHECKED BUT NOT GUARANTEED
AGAINST ERRORS OR OMISSIONS AND WE MAKE NO WARRANTY OR REPRESENTATION,
EXPRESSED OR IMPLIED, AND DISCLAIM AND NEGATE ALL OTHER WARRANTIES OR
LIABILITY CONCERNING THE ACCURACY, COMPLETENESS OR RELIABILITY OF, OR ANY
FAILURE TO UPDATE, ANY CONTENT OR INFORMATION HEREIN.

This report and the information filed on which it is based may include estimates and projections which
constitute forward looking statements that express an expectation or belief as to future events, results
or returns. No guarantee of future events, results or returns is given or implied by nEquity.

Estimates and projections contained herein, whether or not our own, are based on assumptions that we
believe to be reasonable at the time of publication, however, such forward-looking statements are
subject to risks, uncertainties and other factors which could cause actual results to differ materially from
the estimates and projections provided to nEquity or contained within this report.

This report may, from time to time, contain information or material obtained from outside sources with
the permission of the original author or links to web sites or references to products, services or
publications other than those of nEquity. The use or inclusion of such information, material, links or
references does not imply our endorsement or approval thereof, nor do we warrant, in any manner, the
accuracy of completeness of any information presented therein.

Analyst Certification: All observations, conclusions and opinions expressed in this report reflect the
personal views of nEquity analysts and the entire analyst’s or nEquity’s compensation was, is, or will be,
based upon a fair, impartial and objective valuation of the website.

nEquity Vesterfaelledvej 69, 2. th Tel: +45 53234514
www.nequityonline.com Copenhagen V email: nequity@nequityonline.com
Denmark 1750
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