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Student pack
Case: Logitech International S.A. Valuation date: 6 November 2026. All figures in US dollars.
This is a training exercise. It is not investment advice and does not relate to any actual transaction.


1. What is in this pack
	File
	What it is
	How to use it

	This guide
	Rogo basics, Excel add-in setup, every prompt from the session, the figures to check, exercises
	Work through Sections 4 and 5 with Rogo open

	AI_Powered_Valuation_Slides.pptx
	The 15 webinar slides
	Reference for the numbers shown in the session

	Logitech_Valuation_Completed.xlsx
	The completed case workbook, with formulas and source notes
	Compare your own work against it; use it for the Excel exercises



Suggested order: do the interface exercise in Section 6 first, then rebuild the History tab (Step 1 in Section 4), then work through the remaining steps.
2. Rogo basics
The sidebar
The sidebar features fall into three groups. What you see depends on your organisation and account permissions.
	Group
	Feature
	Use it for

	Do the work
	New Chat
	Research, document analysis, drafting, and building Excel, Word or PowerPoint files

	
	Tables
	Asking the same questions across a list of companies or documents

	Reuse the work
	Agents
	A repeatable job with saved instructions, sources and skills

	
	Skills
	A method, template or house standard Felix applies

	
	Shortcuts
	A saved prompt with variables, loaded for review before sending (in some accounts this button opens My Agents)

	
	Scheduled
	A recurring run at a set time

	Find and organise
	Search
	Your own Rogo history (Ctrl/Cmd + K); it does not research companies

	
	Chats
	Earlier conversations, with their definitions and corrections

	
	Library
	Your uploads and Felix-generated files; attach an item before asking about it

	
	Intelligence
	Context on the people, companies, deals and meetings you work with

	
	Projects
	One workstream's files, description and chats in one place



Finding an old chat or file does not give it to Felix as context. Open it from the Library or attach it to the new chat.
Writing a request
State four things up front:
1. Objective: what you are producing (an answer, memo, model, deck or table) and for whom.
1. Scope: company or ticker, fiscal period, currency, units and metric definitions.
1. Evidence: which sources or files to use, and that citations are required.
1. Output: format, length, sections or columns, and any template.
Weak: "Tell me about Logitech."
Using Logitech's FY2026 10-K, summarise revenue by product category and the principal risks. Cite the disclosures and separate reported figures from your interpretation.
Keep refining the same task in the same chat, so corrections stay in context. Start a new chat when the subject changes. Ask Felix to say "not found" rather than substitute a different metric.
Inside a chat
	Control
	What it does
	Habit to build

	Sources
	Narrows research to filings, transcripts or another available source
	Choose sources on purpose; selecting one does not give you extra data access

	Attachments
	Adds your own documents
	Name the file, the section and what to extract

	Citations
	Links each claim to its source
	Open one and check the period, units, currency and definition

	Follow-ups
	Refines the answer in the same thread
	Correct the scope directly rather than restating everything

	Stop / Answer Now
	Stop cancels a run; Answer Now (where available) finishes with the work done so far
	Use Answer Now when a long run already has what you need

	Downloads
	Delivers Excel, Word or PowerPoint files
	Treat a file as a draft to check, not a finished product



Tables
Rows are companies or files; AI columns are questions; each cell has its own answer and sources. Put the period and definition in both the column name and the prompt, and run two or three rows before the full table. A table answers research questions; it is not a substitute for a formula-driven Excel model.
3. Web app or Excel add-in
In the session, data was retrieved in the web app and the model was built in Excel. The split follows what each tool can reach.
	Step
	Tool
	Why

	Valuation basis
	Web app
	Held in the project description, so every chat starts from the same assumptions

	Historical financials
	Excel add-in
	The add-in can retrieve filings and write the results into the workbook with cell notes

	Consensus and market data
	Web app
	The add-in's built-in Capital IQ tools cover company lookup and segment data only

	DCF, cases and sensitivities
	Excel add-in
	Formulas and edits happen in the workbook

	Peer screen and deal research
	Web app
	Screening and transaction data

	Comps spread, deal bridge, football field
	Excel add-in
	Built on the downloaded data in the same workbook



Setting up the Excel add-in
1. Access: your Rogo administrator must enable Felix and the Excel Plugin Enabled permission for your account. If you do not have it, do the Excel steps by hand in the completed workbook.
1. Install: in Excel, open Add-ins or Get Add-ins, search for Rogo and add it. It works on Windows, Mac and Excel on the web.
1. Sign in: select the Rogo icon in the ribbon, enter your work email and complete your organisation's sign-in in the browser.
1. Mode: choose it before your first message in each chat. It cannot be changed afterwards. Use Max for building a new tab and Medium for focused edits and tracing formulas.
1. Context: select cells to point at a range, type @ to reference a sheet, and use + to add files. Open Sources to narrow the data used.
1. Citations: the add-in stores them as Excel cell notes. Open the note to see the source.
1. Moving from the web app: download the workbook Felix created, open it in Excel and continue in the taskpane.
1. Keep the workbook and taskpane open while the add-in is working.


4. Reproducing the Logitech case
Each step gives the tool, the prompt used in the session and the figures you should see. Results from your own runs may differ slightly in layout; the figures should match.
Step 0. Set up the project (web app)
Create a new project, choose the General type and paste this into the description:
Standalone valuation of Logitech International S.A. (SIX: LOGN; Nasdaq: LOGI) for a training case. Valuation date 6 November 2026; USD millions unless stated; fiscal year ends 31 March. Use DCF, trading comparables and precedent transactions on an enterprise value basis. Exclude operating lease liabilities from EV. Treat share-based compensation as an operating cost. Remove one-off gains from EBITDA; keep ordinary restructuring costs. No buyer synergies or control premium. Cite every external figure and label assumptions separately from sourced facts.
Step 1. Historical financials
Excel add-in. New chat, Max, sources include public filings.
Add a sheet called History. From Logitech International's FY2025 and FY2026 10-Ks and its 10-Q for the quarter ended 30 September 2026, pull revenue, operating income, depreciation, amortisation of intangibles and share-based compensation for FY2024 to FY2026 and for the six months to September 2025 and 2026. Keep reported thousands and put the filing and line item in a cell note. Build LTM to September 2026 as FY2026 plus the current six months less the prior six months. Calculate EBITDA as operating income plus depreciation and amortisation. List any one-off gains disclosed in the period as separate adjustment lines. Keep SBC as an operating cost.
Check: LTM operating income $880.9m; D&A $73.8m; EBITDA before adjustments $954.7m. The add-in should find the $61.0m tariff refund recorded against cost of goods sold. Normalised LTM EBITDA $893.7m. Workbook: History tab, column H.
Step 2. Consensus
Web app, project chat.
Retrieve consensus median revenue, EBITDA and EBIT for Logitech for fiscal years ending March 2027 to March 2029 as at 6 November 2026, with the number of estimates and the update date for each. Put the results in a workbook.
Check: Revenue $4,985.7m, $5,213.7m and $5,456.0m (16, 16 and 14 estimates). EBITDA medians sit below EBIT medians, so the two cannot be combined to derive D&A. The case uses consensus revenue only. Workbook: Consensus tab.
Step 3. DCF structure
Excel add-in. New chat, Medium. Completed workbook open at the DCF tab.
On the DCF tab, explain which rows in K19:O32 come from consensus, which come from the Assumptions tab and which are calculated, and show how the FY2027 cash-flow fraction in K42 is derived. Do not change anything.
Check: Revenue to FY2029 is consensus. EBIT margin 16.0%, tax 20.0%, D&A 1.5% of revenue and trade working capital 10.0% of revenue are assumptions. 39.7% of FY2027 cash flow falls after the valuation date ($242m of $609m).
Step 4. Operating cases
Excel. Change Assumptions!D8 from 2 to 1 yourself, then ask the add-in in the same chat:
I changed the case selector from base to downside and enterprise value on DCF!H52 fell. Break the change down into the effect of lower revenue, lower margin and the terminal value.
Check: Enterprise value: downside $7.49bn, base $8.89bn, upside $10.78bn. Checks!D9 shows zero in each case. Set D8 back to 2 when you finish.
Step 5. Discount rate and terminal value
Excel add-in, same chat.
Explain the evidence for the exit multiple in Assumptions!D59, using rows 62 to 74. Show the perpetual growth rate it implies in DCF!O59, and the growth rate the current core peer median in D74 would imply instead. Do not change anything.
Check: WACC 10.34% (4.84% risk-free rate + 1.10 beta x 5.0% equity risk premium). The exit multiple is a 10.0x assumption for a mature business, between HP (about 6.9x on roughly 1.6% expected growth) and Logitech today (13.6x on roughly 4.5%). It implies about 2.6% perpetual growth; the current 17.8x peer median would imply about 5.9%, which does not fit a business slowing to 2.5%. Gordon growth at 2.5% implies 9.9x.
Step 6. Peer screen and market data
Web app, project chat.
Screen listed companies comparable to Logitech in gaming peripherals, consumer audio and workplace collaboration hardware. Group them as core, adjacent or excluded, with a one-line reason for each. Then: put share price, shares outstanding, cash and debt for Corsair, Turtle Beach and Sonos at 6 November 2026 in a workbook.
Check: Candidate lists vary between runs. The case uses Corsair and Turtle Beach as core, Sonos as adjacent, and excludes HP because PCs and printing dominate its business.
Step 7. Trading comps
Excel add-in. New chat, Medium. Completed workbook open at Comps Sheet.
Set C16 to 1 so Sonos joins the core set. Report the core 25th percentile, median and 75th percentile in L21:L23 and the trading comps range on Summary row 10. Then set C16 back to 0 and report the difference.
Check: Normalised LTM EBITDA multiples: Corsair 13.0x, Turtle Beach 22.7x, Sonos 18.0x, Logitech 13.6x. Range without Sonos $13.78bn to $18.12bn; with Sonos $13.84bn to $18.18bn.
Step 8. Precedent research
Web app, project chat.
Find control acquisitions announced since 2017 of companies in gaming peripherals, consumer audio or workplace collaboration hardware. For each, give the announcement date, buyer, enterprise value, consideration mix and the target's revenue and EBITDA for the latest period before announcement, with the source.
Check: Five candidates in the case: HP / Poly, Plantronics / Polycom, GN / SteelSeries, Sonova / Sennheiser Consumer, Turtle Beach / PDP. Only Poly (1.90x) and Polycom (1.75x) have a usable historical revenue multiple.
Step 9. Deal bridge
Excel add-in. New chat, Medium. Completed workbook open at Transaction Data.
Below the table, add a Polycom bridge from the Plantronics announcement of 28 March 2018: cash consideration, stock consideration, equity consideration, net debt, enterprise value, CY2017 revenue and EV / revenue. Put the source in a cell note for each input and use formulas for the totals.
Check: $948m cash + $362m shares = $1,310m equity consideration; + $690m net debt = $2,000m EV. CY2017 revenue $1,142.8m; EV / revenue 1.75x.
Step 10. Football field
Excel add-in, same chat. Summary tab open.
Trace the low end of the trading comps bar on Summary back to its inputs. List the multiple, the target EBITDA, the cells they come from and their sources.
Check: 15.4x x $893.7m = $13.78bn. Ranges: trading comps $13.78bn to $18.12bn; precedents $8.67bn to $9.42bn; DCF $7.49bn to $10.78bn; current EV $12.44bn.
Step 11. Workbook review
Excel add-in. New chat, Medium.
Review this workbook for broken links, numbers typed into formulas and any inconsistency between Summary, DCF and Comps Sheet. List the issues; do not change anything.
Check: The Checks tab shows all 12 checks passing in the completed workbook.
5. Answer key
	Item
	Value
	Where in the workbook

	Normalised LTM EBITDA (Sep 2026)
	$893.7m
	History!H29

	LTM revenue
	$4,953.1m
	History!H26

	WACC
	10.34%
	WACC!D17

	DCF enterprise value: downside / base / upside
	$7.49bn / $8.89bn / $10.78bn
	Scenarios!J19, J35, J51

	Gordon implied exit multiple
	9.9x
	DCF!H59

	Exit multiple (assumption) and implied growth
	10.0x; 2.6%
	Assumptions!D59; DCF!O59

	Core peer median EV / EBITDA (trading comps only)
	17.8x
	Comps Sheet!L22

	Trading comps range (25th to 75th percentile)
	$13.78bn to $18.12bn
	Summary row 10

	Precedents range (2 deals)
	$8.67bn to $9.42bn
	Summary row 12

	Current enterprise value
	$12.44bn
	Summary!D22


6. Exercises
Interface
Pick one listed company. Write a request with all four elements, run it, then open two citations. Record one claim that held up and one that needed correcting.
Valuation
1. Margin sensitivity: on the Assumptions tab, Base block, change the EBIT margin in C35:G35 to 15% and then 17%. Record the base-case EV each time and reset to 16%.
1. Exit multiple: Assumptions!D59 is a 10.0x assumption. Try 13.6x (Logitech today) and 7.0x (close to HP). Record the implied growth in DCF!O59 each time, decide which fits a business growing 2.5% a year, then reset to 10.0x.
1. Peer set: ask the web app for HP's LTM revenue and EBITDA and its EV at 6 November 2026. Calculate its multiple and explain whether adding it would make the trading range more or less useful.
1. Precedents: find one more control acquisition in the sector. Decide whether it qualifies for the range, stating the basis of its EV and revenue figures.
7. Simplifications in this case
	Simplification
	What a full analysis would add

	Beta (1.1) and equity risk premium (5.0%) chosen for teaching
	Regression beta, peer capital structures and a sourced risk premium

	Exit multiple set by judgement against one mature benchmark
	A set of mature-business comparables on the same EBITDA basis

	Cash flow assumed even through FY2027
	A quarterly forecast reflecting seasonality

	Trade working capital only
	All operating assets and liabilities, and cash taxes

	Basic shares for peers; estimated dilution for Logitech
	Current option and RSU data, and share buybacks

	Two peers and two precedent deals, the deals on the same business
	A wider set of independent peers and transactions



8. Getting help
1. Missing feature or data source: your organisation's Rogo administrator.
1. Product questions: the Help & Support chat at the bottom of the left pane in Rogo, or support@rogo.ai with the chat link, the error and the time.
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