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Valuation 
Tooru currently trades at a market capitalisation of approximately £4m and it has around £4m of debt, giving 
it an Enterprise value of £8m. We are not making formal forecasts currently and the actual numbers for FY25 
will be unhelpful as they will comprise only seven months of the acquired food businesses. Nevertheless, 
we expect that Juvela (including the first few months of OAF) will have done c£7.6m of revenue in 2025. And 
we expect that to climb rapidly to £9m in 2026 and £12m in 2027 of which OAF will represent, say, £2m and 
£4m respectively.  

With OAF doing £4m annual revenue and growing strongly, at 4x revenue that would equate to a value of 
£16m for the brand to which we need to add the original Juvela brand, still doing £8m of profitable revenue, 
which should still be worth the c£8m S-Ventures paid for it. So that equates to £24m, or three times the 
current enterprise value (and five times the equity value).  

EBITDA for both brands should be of the order of £1.9m in 2026E and £3.4m in 2027E if all goes to plan. 

Then there are the Pulsin and Purely brands. We expect between them they will have done c£2.5m in revenue 
in the 12 months of 2025 but that will fall slightly in 2026 to maybe £2.2m as supply issues are finally sorted 
out. Costs will be down in 2026 but they are unlikely to be a positive contributor to group EBITDA in 2026. The 
business needs to show growth and profitability to have a value to an external player, in our view.  

We are not ascribing any value to the marketing agency, Market Rocket. 

On these numbers there would appear to be considerable upside. Investors will, however, want to see how 
the sales of OAF develop before attributing the full potential value, in our view. 
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CONFLICTS OF INTEREST 

 
Oberon Capital maintains a Conflicts Policy which explains how conflicts are managed. A summary of the 
Conflicts Policy is available at https://oberoninvestments.com/conflicts-of-interest-policy/. 
 
For details of potentially relevant conflicts of interest (if any) in respect to the Issuer of any stock 
mentioned in this research, please refer to the following table. 
 

Company  Disclosure  Date 
Tooru plc 1,3,4,9 6th May 2026 

 
1. Oberon Capital acts as broker to the company. 
 
2. Oberon Capital acts as AIM Nominated Adviser to the company. 
 
3. Oberon Capital or an affiliated company has in the past 12 months acted as corporate finance adviser 

or has provided investment banking services to the company for which it received compensation. 
 
4. Oberon Capital or an affiliated company has in the past 12 months led or co-managed a publicly 

disclosed offer of securities of the company. 
 
5. The company held 5% or more of the issued share capital of Oberon Investment Group Limited at the 

end of the last calendar month. 
 
6. Oberon Capital and/or the analyst who produced the research owns a 0.5% or more net long position 

in the company's shares. Please contact Oberon Capital's compliance department for further 
information. 

 
7. Oberon Capital and/or the analyst person who produced the recommendation owns a 0.5% or more 

net short position in the company's shares. Please contact Oberon Capital's compliance department 
for further information. 

 
8. The analyst(s) has received or purchased shares of the company prior to a public offering of those 

shares. Details of the price and date of the acquisition of the shares is available by contacting Oberon 
Capital's compliance department. 

 
9. Oberon Capital is party to an agreement with the company relating to the production of research 

although the content of the research is exclusively the preserve of the relevant analyst(s). 
 
10. A director, officer or employee of Oberon Capital or a person closely associated to him/her, is an 

officer, director, or serves as an adviser or board member of the issuer. Where this person is the 
person responsible for this investment recommendation or a person closely associated with them, 
this will be indicated.  

 
11. Any other specific disclosures 
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transmission) to persons with addresses in Canada, Australia, Japan and the Republic of South Africa, 
or to persons with addresses in the United States of America, its territories or possessions, or to any 
national or resident of Canada, Australia, Japan, the Republic of South Africa or the United States of 
America or to any corporation, partnership, or other entity created or authorised under the laws 
thereof. Any such distribution could result in a violation of Canadian, Australian, Japanese, South 
African or United States of America Law. 
 

Oberon Capital is a trading name of Oberon Investments Ltd which is registered in England. Registered no: 
02198303. Registered office: Second Floor, 6 Duke Street St James's, London SW1Y 6BN. Oberon Investments 

Ltd is authorised and regulated by the Financial Conduct Authority. FRN: 124885. 
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