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ABOUT US



MERIDIAN COMMERCIAL ADVISORY

Meridian Commercial Advisory has its origins in 2010, when it was formed with a focus on Middle Eastern markets. Subsequently, the 
company has expanded the scope of its services  to clients in European and Asian countries.

Drawing upon the vast experience of the protagonists of the firm across multiple industries in the financial, consulting and corporate 
space, the company provides best-in-class services from a commercial and marketing perspective to a broad base of clients in 
Consumer Markets, Food, Retail, Automotive, Industrial, Real estate, Infrastructure & Utilities. 

Our bespoke services are tailored specifically to the most impending concerns of the clients in a rapidly changing environment which 
presents new challenges as the conventionally accepted mechanisms for operating businesses experience substantial transformations 
in the fast-emerging digital age.

Our boutique services business model revolves around selective partnerships with internationally renowned experts in their fields of 
business, complementing their skill set with a view to providing a one-window platform to our most treasured clientele.
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Background

Usman brings commercial and business development expertise to the consulting set-up with experience in a broad range of 
sectors including automotive, consumer & luxury goods, manufacturing & retail, energy & infrastructure. Having worked in 
investment banking and corporate & project finance roles, he is well positioned to advice on financial engineering options for 
businesses in multiple stages of development. Having experience with both small and large scale businesses including the leading
global multinationals, Masdar, Coca-Cola and The AES Corporation, he is also well-equipped to provide consulting services in 
business transformation environments.

Professional Experience

 Usman has 21 plus years of consulting, financial market and corporate experience with exposure to budgeting, financial planning & analytics, 
mergers & acquisitions and corporate and project finance & advisory

 Work with leading multinationals and clients including across a broad range of sectors including infrastructure, utilities, FMCG, consumer 
goods, real estate, digital, food & retail, with a hands on knowledge of the key requirements for successful transformations of businesses

 Usman has experience in corporate & project finance transactions as big as GBP 6 billion and has an in depth understanding of all key 
macroeconomic, and microeconomic factors that shape the trends of the region

 Cross-country power, district cooling, water, waste management, gas distribution & ports projects covering investments in Americas, Europe, 
Middle East & Asia-Pacific, and expertise in financial advisory, modelling & valuations of projects, businesses & portfolios

 Development of  Switzerland based venture capital fund focussing on investments in renewable energy
 He has developed the utilities business for the largest real estate development in the region with 500,000 residents, workers & visitors
 He is an MBA and is a risk professional, certified by the Global Association of Risk Professionals and has an Environmental, Social and 

Governance certification from the Center for Sustainability & Excellence

USMAN RAUF
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SERVICES



MERIDIAN FOCUS ON COMMERCIAL MANAGEMENT ACTIVITIES

Service Offering 
Interactions 
Across the 

Commercial 
Management 

Space

Business Startup

Business 
Development

Brand 
Development

Brand Launch 
Strategy

Corporate 
Planning & 
Budgeting

Project/ 
Program 

Management
Market Strategy

Contract 
Management

Risk 
Management

Venture, 
Corporate & 

Project Finance

Operational 
Business Models
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PROJECT MANAGEMENT
Project, Company, 
Product or Brand Launch 
& Implementation
 Strategy
 Design or 

Development
 Commercialization
 Launch Strategy and 

Implementation
 Post-Launch 

Monitoring & 
Evaluation

 Return on 
Investment Models

DIGITAL 
TRANSFORMATIONS
 Digital Strategy
 Digital Marketing 

Plan
 Digital Launch 

Strategy
 Digital Assets 

Development & 
Deployment

 Brand Monitoring 
and Development

 Return on 
Investment Models

MERIDIAN COMMERCIAL ADVISORY SERVICES – FUNCTIONAL EXPERTISE

THE SCOPE OF OUR SERVICES EXTENDS ACROSS THE FULL STAGES OF GROWTH FOR A COMPANY DURING ITS LIFE CYCLE
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BUSINESS CONSULTING

 Commercial Business 
Models

 Budgets
 Business Plans
 Business Proposals
 Feasibility  Reports
 Business 

Transformation
 Procurement 

Support

FINANCIAL CONSULTING

 Transaction support
 Financial Modelling
 Investment 

Memorandum
 Tax Planning
 Risk Management
 Due Diligence
 Valuations

MARKETING SERVICES 
ADVISORY

 Marketing Strategy
 Brand Development
 Product & Portfolio 

Development
 Channel 

Development
 Market Research
 Return on 

Investments Models

Business Analytics
 Dashboards
 Data Mining

 Descriptive Analytics
 Predictive Analytics

 Insights & Opportunity Analysis
 Shareholder Return, Entry & Exit Models



BUSINESS CONSULTING
Facilitating the advancement of businesses through their entire growth spectrum

Project Idea – New ventures 
define their unique value 

proposition, establishing a 
sustainable competitive advantage

Customer Development Framework
Lean Start-up Framework
Value Proposition Development
Competitive Evaluation
Market Assessment Modelling
Commercialization Assessment
Business Plans
Feasibility Reports

Startup - Entrepreneurs end up 
building castles on sand if they 

focus on administrative issues for 
their business

Time Performance and Profitability 
Framework
Commercialization Strategy
Marketing Strategy
Digital Strategy
Budgeting
Risk Management
Outsourcing of non-core activities

Growth Company - Growth 
centered around core 

competencies retains the 
sustainable advantage for 

businesses

Business Development Strategy
Competitive Benchmarking
Streamlining of operations
Budgeting for Growth
Business Transformation Strategy
Business Analytics
Risk Management

Mature Company -
Mature businesses 
need an external 

perspective to 
identify areas for 

continuous 
improvement

Business Transformation
Diversification
Acquisition
Rationalisation
Business Analytics
Risk Management

MERIDIAN COMMERCIAL ADVISORY BRINGS A MULTI-FACETED EXPERIENCE ACROSS A BROAD RANGE OF SECTORS IN PLAY TO MEET THE CUSTOMIZED
NEEDS OF CLIENTS

WE ENDEAVOR TO PROVIDE THE APPROPRIATE PLATFORMS FOR ACHIEVING TARGETS DEFINED IN COLLABORATION WITH CLIENTS FOR NEW BUSINESS
CONCEPTS OR RELATIVELY MATURE ORGANIZATIONS
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FINANCIAL CONSULTING
Business growth cycle stage-appropriate financial solutions

Project Idea

Business Planning & Analysis
Competitive Evaluation
Market Model Assessment
Commercial Model Assessment
Financial Model
Business Valuations
Financing Assessment
Stakeholder returns on investment

Startup

Business Model Setup
Budgeting
Risk Management
Tax Consulting
Business Valuations
Financing Pitchbook
Stakeholder returns on investment

Growth 
Company

Financial Planning & Analytics
Tax Consulting
Debt Investment Memorandum
Equity Investment Memorandum
Growth Capital Financing
Business Valuations
Stakeholder returns on investment

Mature 
Company

Financial Planning & Analytics
Tax Consulting
Business Valuations
Transaction Support
Debt Investment Memorandum
Equity Investment Memorandum
Stakeholder returns on investment

WE PROVIDE SOLUTIONS THAT CAN OUTSOURCE NON-CORE FINANCE ACTIVITIES ENABLING ENTREPRENEURS TO FOCUS ON THEIR CORE SKILLSETS, WHILE
PROVIDING LONGER RANGE PLANS FOR INDUCTION OR IN-HOUSE RESOURCES

FINANCIAL CONSULTING SERVES A COMPLEMENTARY FUNCTION DURING IDEATION AND START-UP PHASES, WHILE DEVELOPING INTO STANDALONE
BUSINESS SUPPORT SOLUTIONS FOR MATURE PLATFORMS
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MARKETING SERVICES ADVISORY
We sell the problem that we solve not the product

Project Idea

Product Concept & Evaluation
Market Research and Assessment
Field Validation
Competitive Market Analysis
Customer Acquisition Model
Marketing Strategy
Returns on Investment Models

Startup

Market Launch Plan
Post Launch Evaluation
Competitive Market Strategy
Customer Development Strategy
Marketing Strategy
Channel Development Strategy
Returns on Investment Models

Growth 
Company

Business Development Strategy
Product Portfolio Strategy
Brand Portfolio Strategy
Commercial Strategy Evaluation
Business Transformation Plan
Marketing Analytics
Returns on Investment Models

Mature 
Company

Product Portfolio Evaluation
Brand Portfolio Evaluation
Commercial Strategy Evaluation
Business Transformation Plan
Marketing Analytics
Returns on Investment Models

OUR COMPETITIVE EDGE LIES IN RESULT-ORIENTED RETURN ON INVESTMENT BASED SOLUTIONS THAT MONITOR THE YIELD FROM EACH DOLLAR OF
MARKETING SPEND
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Marketing Situation Analysis
Determination of 

Marketing Segments & 
Targets

Definition of Marketing 
Strategy

Determination of 
Marketing Budget

Definition of Marketing 
Plans

Implementation of 
Marketing Plans

Control of Marketing 
Results



DIGITAL TRANSFORMATIONS
Carving out niches through creative digital business models

Project Idea

Sanity check on ideas based on 
market knowledge
Screening  of ideas
Preliminary assessment of viability
Selection of project idea
Market modelling
Initial Feasibility

Startup

Commercial model assessment
Recommendation on digital 

business models
Conventional Business model tie-

up with Digital
Market Launch Plan
Post Launch Evaluation

Growth 
Company

Need assessment
Conventional business model 

review
Scope for digital transformation
Business transformation plan
Marketing Analytics
Returns on Investment Models

Mature 
Company

Need assessment
Conventional business model 

review
Scope for digital transformation
Business transformation plan
Marketing Analytics
Returns on Investment Models

WE WORK WITH OUR CLIENTS ON A COMPREHENSIVE NEEDS ASSESSMENT TO ENHANCE SOURCES OF REVENUE BY RECOMMENDING ONE OR MORE OF
OUR EXCLUSIVE DIGITAL BUSINESS MODELS

INTERESTED IN CUTTING COSTS, LAUNCHING A NEW PRODUCT, CREATIVITY, BOLDNESS AND THE ABILITY TO DELIVER ASTONISHING RESULTS ON
SHOESTRING BUDGETS, WE CAN RECOMMEND DIGITAL BUSINESS SOLUTIONS
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PROJECT MANAGEMENT
Experience in successful execution of Business Transformations

Initiation

Scope definition
Stakeholder management
Execution plan
Client approval
Signing

Planning

Defining requirements
Schedule planning
Activity planning
Resource planning
Client approval

Execution

Resource deployment
Implementation
Communication 

Management
Stakeholder 

Management

Monitoring & 
Control

Time Management
Performance 

Management
Profitability 

Management
Risk Management

Closeout

Stakeholder 
Management
Project review
Close-out report
Learnings assessment

ALL PROJECTS ARE MANAGED ON A TIME-PERFORMANCE-PROFITABILITY METRIC APPROACH THAT FOCUSSES ON MAXIMIZING THE VALUE TO THE CLIENT
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Scope Management Stakeholder Management Risk Management Time Management Performance Management Profitability Management
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CLIENTS



CLIENTS
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http://www.autozone.com.sa/
http://www.aes.com/
http://www.marafeq.com.qa/
http://www.devcco.se/
http://www.ellicott.ch/
http://www.bexair.com/
http://www.uisc.ae/
http://www.euromonitor.com/
http://www.qpicpaper.com/
https://www.oula1.com/oula
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OUR CASE STUDIES EXTEND ACROSS THE FULL SPECTRUM OF GROWTH STAGES FOR A COMPANY

STAGES OF GROWTH FOR A COMPANY

SEED OR START-UP: MARKET RESEARCH AND PRODUCT DEVELOPMENT; EARLY STAGE: FUNDING FULL-SCALE OPERATIONS AND SELLING
PRODUCTS/SERVICES;  NOT YET PROFITABLE; LATER STAGE: FUNDING EXPANSION AND NEW PRODUCTS;  NEAR BREAK-EVEN
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Bu
sin

es
s C

as
e Key Activities:
System and 
business concept
Financial key 
figures
Stakeholder 
analysis
Risk Identification
Recommendation 
on Ownership 
Models

Fe
as

ib
ili

ty
 S

tu
dy Key Activities:

Technical and 
economic 
feasibility
Stakeholder 
Negotiations
Evaluation of 
Ownership 
Models
Financial Model
Risk Identification

Pr
oj

ec
t D

ev
el

op
m

en
t Key Activities:

Financial Model
Equity & Debt 
Investment 
Memorandum
Financing support
Procurement
Insurances
Risk Management
Exit Strategy

Co
ns

tr
uc

tio
n Key Activities:

Lender Reporting
Construction of 
plant
Risk Management
Commissioning 
process
Management and 
operation 
contracts
Exit Strategy

O
pe

ra
tio

n Key Activities:
Insurance
Risk Management
Financial Model
Reporting & 
Closing Process 
Support
Financial Model
Refinancing
Post Purchase 
Agreement 
Analysis
Exit Strategy
Decommissioning

Purchasing

Design

Implement

Delivery

Operations 
Strategic 

Objectives

Operations 
Strategy

Continuous 
Improvement

Operations 
Competitive Role 

& Position

Operations 
Strategy

Operations 
Management

Input 
Resources

Transformation 
Resources
 Materials
 Information

Transforming 
Resources
 Facilities
 Staff

Output Products & 
Services

CustomersCustomers

Company Vision Mission Goals Business Strategy

BUSINESS DEVELOPMENT & TRANSFORMATION FRAMEWORKS
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Business 
strategy

Market 
trends

Brand 
image

Competitive 
analysis

Customer 
analysis

EVALUATION OF COMPETITIVE BUSINESS MODELS

A Creative, fulfilling & enjoyable 
approach to meet …

In-house …;
Certified Nutritionists; 

Website
cAED…

 Monster
 Blog
 Affiliation with …

Business Venture Value Creation for Customer Value Delivery Mechanism Value Capture Value Retention – Entry Barriers for 
Competition

C Delivery to … No reference to … cAED…

 Business of shaping palates of the future 
generations

 Education of the child and all adults 
interacting with the child including 
caregivers

 Local produce, environment focus

New Brand Personalize the experience for the 
…

Online platforms 
covering smartphones

Commensurate with the combined 
experience for the mother and child

 Sparking the interest of …
 Retaining their interest

Perceived 
Emotional Gaps Value Creation for Customer Value Delivery 

Mechanism Value Capture Value Retention – Entry Barriers for 
Competition

B
Creative, fulfilling & enjoyable 

approach to meet diet and nutrition 
needs for ..

Catering Partners… Charge …

 Themed events for …
 Talk and discussion panels held by industry 

leaders
 Fun-filled indoor and outdoor activities
 Multiple meal option combos

Branded Services Retail Chain
Value Enhancing Proposition

Brand Name

Consistent Quality

Premium Price

Loyal Customer Base

Customer Base

Premium Price

Value Enhancing Feature

Additional Space

Higher Traffic

Value Enhancing Feature

Enhanced Image

Secure Revenue Base

Higher Traffic

Customer Base

Premium Price

Value Enhancing Proposition

Access to Space

Brand Portfolio

Competitors

Le
ve

l o
f 

cu
st

om
iz

at
io

n 
op

tio
ns

Narrow

Broad

Scope of amenities
Simple Extensive

a

b

c

d e

f

White spot 
available for 
positioning

White spot 
available for 
positioning

White spot 
available for 
positioning

Brand Identity
• How the Brand 

connects with its 
stakeholders, i.e. 
wants to be perceived, 
and defines the brand 
personality / character

Technical 

Self-defining benefitsWhat
It says

about me

Emotional BenefitsHow it makes me feel

Functional 
BenefitsWhat it provides me

Most relevant and 
difficult to copy

Easier to develop, 
less relevant & less 

difficult to copy

Intangible

Tangible

Time

CostComplementary and 
supporting caregiving role 

for the mother that 
strengthens the bond 

between the mother and 
the child

Ready advice for the 
mother on nutrition 

concerns for the child 
along with arranging of 

activities for mother and 
children through online 

channels

The Zootropolis marque 
on the phone which is 

complemented by 
multiple brand building 
activities facilitated by 
online communication 

channels

Complete customer 
service experience 
complemented by 

smartphone presence 
that strives to develop a 

strong bond amongst 
mother and child

BRAND EQUITY

VALUE EQUITY

CUSTOMER EQUITY RELATIONSHIP EQUITY

Business Case   
Road-map

Feasibility 
Study

Project 
Development Construction Operation

VALUE PROPOSITIONS
What value do we deliver to the 
customer?
Which one of our customer’s problems 
are we helping to solve?
What bundles of products and services 
are we offering to each Customer 
Segment?
Which customer needs are we 
satisfying?

Characteristics
Newness
Performance
Customization
“Getting the Job Done”
Design
Brand/Status
Price
Cost Reduction
Risk Reduction
Accessibility
Convenience/Usability

KEY PARTNERS

Who are our Key 
Partners?
Who are our key 
suppliers?
Which Key Resources are 
we acquiring from 
partners?
Which Key Activities do 
partners perform?
Motivations for 
Partnerships:
Optimization and economy
Reduction of risk and 

uncertainty
Acquisition of particular 

resources and activities

CUSTOMER SEGMENTS
For whom are we creating value?
Who are our most important 
customers?
Mass Market
Niche Market
Segmented
Diversified
Multi-sided Platform

INFRASTRUCTURE

COSTS

OFFER VALUE CHAIN EXTENDING TO CONSUMERS

KEY ACTIVITIES

What Key 
Activities do 
our Value 
Propositions 
require?

Our Distribution 
Channels?

Customer 
Relationships?

Revenue 
streams?

Categories
Production
Problem 

Solving
Platform/Netw

ork

KEY RESOURCES

What Key 
Resources do 
our Value 
Propositions 
require?

Our Distribution 
Channels? 
Customer 
Relationships?

Revenue 
Streams?

Types of 
resources
Physical
Intellectual 

(brand patents, 
copyrights, 
data)
Human
Financial

CUSTOMER
RELATIONSHIPS

What type of 
relationship does 
each of our 
Customer

Segments expect us 
to establish and 
maintain with them?

Which ones have we 
established?

How are they 

integrated with the 
rest of our business 
model?

How costly are they?

Examples
 Personal assistance
 Dedicated Personal 

Assistance
 Self-Service
 Automated Services

 Communities
 Co-creation

CHANNELS

Through which Channels do our Customer 
Segments
want to be reached?

How are we reaching them now?
How are our Channels integrated?
Which ones work best?

Which ones are most cost-efficient?
How are we integrating them with customer 
routines

Channel phases:
1. Awareness

How do we raise awareness about our company’s 
products and services?
2. Evaluation
How do we help customers evaluate our 
organization’s Value Proposition?
3. Purchase

How do we allow customers to purchase specific 
products and services?

4. Delivery
How do we deliver a Value Proposition to 
customers?

5. After sales
How do we provide post-purchase customer 
support?

REVENUES

What are the most important costs 
inherent in our business model?
Which Key Resources are most 
expensive?
Which Key Activities are most 
expensive?
Is your business more:

Cost Driven (leanest cost 
structure, low price value 
proposition, maximum 
automation, extensive 
outsourcing)

Value Driven ( focused on value 
creation, premium value 
proposition)

Sample characteristics:
Fixed Costs (salaries, rents, 

utilities)
Variable costs
Economies of scale
Economies of scope

For what value are our customers really willing to pay?

For what do they currently pay?

How are they currently paying?

How would they prefer to pay?

How much does each Revenue Stream contribute to overall 
revenues?

Types:

Asset sale

Usage fee

Subscription Fees

Lending/Renting/Leasing

Licensing

Brokerage fees

Advertising

Fixed pricing

List Price

Product feature dependent

Customer segment dependent

Volume dependent

Dynamic pricing

Negotiation( bargaining)

Yield Management

Real-time-Market

Brand

Valued by clients and 
other stakeholders

Aligned w
ith the 

organization’s business 
strategy

Perception that it 
can fulfill its 

promise
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Price Benchmarking and Product Portfolio Mobile Phones 20
Overview C3 / C3 Model 05

Purchase price in AED 279.00 Gross Margin in AED 80.05 Lowest competitive price incl. VAT in AED 327.00

Our sales price incl. VAT in AED 377.00 D lowest competitive price - our price in AED -50.00 

Our sales price excl. VAT in AED 359.05 D lowest competitive price to our price in %  -15.29%

No. Company
Sales Price in 

AED
Sales Prices of last 12 weeks Model

Sales Price 
incl. VAT in AED

Purchase Price 
in AED

Gross Margin 
per unit in AED

Gross Margin 
in %

Select the sort cri terion →

C2 / C2 Model 04 163.00 116.00 39.24 25.28%

C5 / C5 Model 06 227.00 162.00 54.19 25.07%

C1 / C1 Model 04 344.00 246.00 81.62 24.91%

C3 / C3 Model 04 243.00 174.00 57.43 24.81%

C4 / C4 Model 02 226.00 164.00 51.24 23.81%

C5 / C5 Model 02 366.00 267.00 81.57 23.40%

C4 / C4 Model 01 725.00 530.00 160.48 23.24%

C3 / C3 Model 06 402.00 294.00 88.86 23.21%

C5 / C5 Model 03 314.00 230.00 69.05 23.09%

C4 / C4 Model 06 182.00 134.00 39.33 22.69%

C1 / C1 Model 05 210.00 155.00 45.00 22.50%

C3 / C3 Model 05 377.00 279.00 80.05 22.29%

C4 / C4 Model 03 132.00 98.00 27.71 22.05%

C5 / C5 Model 05 185.00 138.00 38.19 21.68%

C1 / C1 Model 02 119.00 89.00 24.33 21.47%

C2 / C2 Model 05 216.00 163.00 42.71 20.76%

C3 / C3 Model 02 219.00 166.00 42.57 20.41%

C2 / C2 Model 01 134.00 102.00 25.62 20.07%

C5 / C5 Model 04 386.00 294.00 73.62 20.03%

C2 / C2 Model 06 231.00 176.00 44.00 20.00%

prices 12 weeks average Max Min Poor Satisfact. Good Target Actual value

Sales Price Including VAT in AED

Position

relative 

to 

Competition

Sales Price Including VAT in AED
Products in Portfolio Selected Product in Portfolio Price range of all competitors (range between lowest and highest price) Our price development

Gross Margin in % of 
Sales Price excl. VAT

Price Benchmarking for C3 / C3 Model 05 Sales Price, Purchase Price, profitability of C3 / C3 Model 05 compared to all other mobile phones

22.29%

Competitive Price Frame last 12 weeks for C3 / C3 Model 05C3 / C3 Model 05 in our Product Portfolio

3

8

7

6

4

9

391.00

382.00

391.00

Our Company

1

2

5

Competitor 8 327.00

334.00

363.00

344.00Competitor 10

Competitor 12

369.00

377.00

Competitor 9

Competitor 13 372.00

Competitor 7

Competitor 14

Competitor 3

Competitor 510

0

100

200

300

400

500

600

CW 08 CW 09 CW 10 CW 11 CW 12 CW 13 CW 14 CW 15 CW 16 CW 17 CW 18 CW 19 CW 20

Calendar Week

0 100 200 300 400 500 600 700 800

high 
prices

low 
prices

0% 30%

0% 30%

Value Target Gap
Gap in % of 

Target

1,000 5,000 4,000 80.0%

2,000 5,000 3,000 60.0%

3,000 5,000 2,000 40.0%

4,000 5,000 1,000 20.0%

5,000 5,000 0 0.0%

6,000 5,000 -1,000 -20.0%

7,000 5,000 -2,000 -40.0%

8,000 5,000 -3,000 -60.0%

9,000 5,000 -4,000 -80.0%

10,000 5,000 -5,000 -100.0%
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1,000

2,000

3,000

4,000

5,000

6,000

7,000

8,000

9,000

10,000

4,000

3,000

2,000

1,000

1,000

2,000

3,000

4,000

5,000

5,000

5,000

5,000

5,000

5,000

5,000

5,000

5,000

5,000

5,000

0 2,000 4,000 6,000 8,000 10,000 12,000

SKU 1

SKU 2

SKU 3

SKU 4

SKU 5

SKU 6

SKU 7

SKU 8

SKU 9

SKU 10

Value Target
2,500 5,000

0 1,000 2,000 3,000 4,000 5,000 6,000 7,000 8,000 9,000

KPI Metric

Channel\Consumer

Healthy Food – Emotional Appeal Other Food – Functional Appeal

Nursery, School or College Age
Adults

Nursery, School or College Age
Adults

2-10 Years 11-17 Years 3-10 Years 11-17 Years

Ho
m

e

Home Made  Inconvenient  Inconvenient  Inconvenient  Inconvenient  Inconvenient  Inconvenient

De
liv

er
y Online  Convenient  Convenient  Convenient  Convenient  Convenient  Not Applicable

Traditional – Call  Convenient  Convenient  Convenient  Convenient  Convenient  Not Applicable

O
ff

ic
e

Kitchen  Not Applicable  Not Applicable  Convenient  Not Applicable  Not Applicable  Convenient

De
liv

er
y Online  Not Applicable  Not Applicable  Convenient  Not Applicable  Not Applicable  Convenient

Traditional – Call  Not Applicable  Not Applicable  Convenient  Not Applicable  Not Applicable  Convenient

Pick-Up  Inconvenient  Inconvenient  Inconvenient  Inconvenient  Inconvenient  Inconvenient

Nursery, 
School or 

College 
Premises

Cafeteria  Convenient  Convenient  Not Applicable  Convenient  Convenient  Not Applicable

Grocery  Convenient  Convenient  Not Applicable  Convenient  Convenient  Not Applicable

Supermarket/ Grocery Pick-Up  Inconvenient  Inconvenient  Inconvenient  Inconvenient  Inconvenient  Inconvenient

Restaurant/ Mall/ Outlet Pick-Up  Not Applicable  Not Applicable  Inconvenient  Not Applicable  Not Applicable  Inconvenient

Events  Inconvenient  Inconvenient  Inconvenient  Inconvenient

75%

25%

75%

16%



MAY RE CURRENCY 

NEUTRAL USD

P & L (USD CN) ABS

PERCEN

TAGE ABS

PERCEN

TAGE ABS

PERCEN

TAGE

ARE 56.99954 58.35000 59.76929 59.76929 2.76975 5% 1.41929 2% - 0%

Sales Volume ('000 phy cases) 3,619 3,619 3,619 3,619 - 0% - 0% - 0%

Sales Volume ('000 unit cases) 4,591 4,591 4,591 4,591 - 0% - 0% - 0%

Sales Volume ('000 gallons) 1,057 1,057 1,057 1,057 - 0% - 0% - 0%

Gross Revenue (AAZZ) 13,240,354 12,933,917 12,626,786 12,626,786 (613,567) -5% (307,131) -2% - 0%

Commissions & Incentives (247,818) (242,083) (236,334) (236,334) 11,484 5% 5,749 2% - 0%

Distributor's Margin (539,107) (526,630) (514,124) (514,124) 24,983 5% 12,505 2% - 0%

Trade Discount (301,118) (294,149) (287,164) (287,164) 13,954 5% 6,985 2% - 0%

Sampling (2,994) (2,925) (2,855) (2,855) 139 5% 69 2% - 0%

Trade Promotions - - - - - - -

Other Discounts (108,036) (105,536) (103,030) (103,030) 5,006 5% 2,506 2% - 0%

Discounts (BAVA) (1,199,074) (1,171,322) (1,143,508) (1,143,508) 55,566 5% 27,814 2% - 0%

Sales Tax (BBVA) (1,701,801) (1,662,414) (1,622,938) (1,622,938) 78,863 5% 39,476 2% - 0%

Deductions (2,900,874) (2,833,736) (2,766,446) (2,766,446) 134,429 5% 67,290 2% - 0%

Net Sales Revenue 10,339,479 10,100,181 9,860,341 9,860,341 (479,139) -5% (239,840) -2% - 0%

Excise Tax (1,361,443) (1,329,934) (1,298,353) (1,298,353) 63,090 5% 31,581 2% - 0%

Taxes (1,361,443) (1,329,934) (1,298,353) (1,298,353) 63,090 5% 31,581 2% - 0%

FAV/(UNFAV) 

EXCHANGE VAR VS BP 

2015PRE RE

APR ACTUAL AT COMPARISION PERIOD RATES

FAV/(UNFAV) 

EXCHANGE VAR VS 

PY ACTUALPY ACTUAL BP 2015 ACTUAL

FAV/(UNFAV) 

EXCHANGE VAR VS 

PRE RE
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ABC Company

Total Jan Feb

Marketing Expenses (PKR '000)  
Key Accounts/Weighted Outlets -             

New Products -             
Availability Drive -             

Consumer Price Promotion -             
Trade Promotion -             

Distributor Development Program -             
Sales Excellence Reward/Sales Incentive -             

Local Events/Distributor Contest -             
Corporate Sponsorhip -             

Merchandising -             
Total -             -             -                          

Per Physical Case (PKR) #DIV/0! #DIV/0! #DIV/0!
   

Brand Wise Sales

Location         = P

RE 2003 Projected

Volume in Unit 
Cases ('000) 2012 2011 2012 2013 2014 2012 2013 2014

C 3,796         18,413          19,604          19,827          3,712            6% 1% -81.3%
S 1,322         7,179            8,320            11,546          2,087            16% 39% -81.9%
F 676           2,451            2,778            3,285            673               13% 18% -79.5%
Others -            62                 350               584               138               467% 67% -76.3%
Total 5,794            28,105          31,052          35,242          6,610            10% 13% -81.2%

XYZ Actual
ABC

Growth Over Previous Year

$188.0 $200.9 
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Revenue Bridge
2009 Forecast VS. 2010 Budget

-1.2

+9.5

-16.6

+33.9

-12.6 -0.1

USD Million 2010 2011 2012 2013 2014

Revenues 0.0 0.0 0.0 0.0 0.0

Fixed Costs 0.0 0.0 0.0 0.0 0.0

EBITDA 0.0 0.0 0.0 0.0 0.0

Gross Margin 0.0 0.0 0.0 0.0 0.0

PTC 0.0 0.0 0.0 0.0 0.0

COCF 0.0 0.0 0.0 0.0 0.0

Maint Capex 0.0 0.0 0.0 0.0 0.0
Env Capex 0.0 0.0 0.0 0.0 0.0
Growth Capex 0.0 0.0 0.0 0.0 0.0
Total Capex 0.0 0.0 0.0 0.0 0.0

POCF 0.0 0.0 0.0 0.0 0.0

Long Term Forecast   

Value Target
2,500 5,000
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Powerpoint File This Excel Support File (2010 Budget_Main Support File.xls)  

- - INPUT YES

3. 2009 Performance (Finance) 1 09 Performance numbers:  NO, Auto-linked to "INPUT"
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7. Financial Metrics 3 LTF Summary NO, Auto-linked to "INPUT"
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I. Comparison of Current (2010 Budget Cycle round 1) and Previous (2009) Final Budget for year 2010 and explanation of significant variances

Business Name
Budget Bridges Fixed  Mandatory Growth
$ millions Revenues Costs EBITDA PTC COCF Capex Capex POCF

Previous Budget/LTF 2010 525.3              16.8                30.6                5.5                   48.0                  3.4                    -                     15.5                
FX adjustment as of 1/1/09
Commodity adjustment as of 1/1/09
Final Previous Budget/LTF 2010 525.29            16.79              30.57              5.50                 47.99                3.41                  -                   15.48              

Macroeconomics assumptions change:

Foreign Exchange 7.5                  -                   (1.0)                (0.5)                  (1.0)                   -                      -                     -                   Rev, Fixed; Reduced devaluation of Functional Currency against US           
Interest rates -                   -                   -                   -                     -                      -                      -                     -                   
Fuel price (41.3)              -                   3.5                  1.9                   3.5                    -                      -                     -                   EBITDA; Fuel indexation being less rigorous compared to PYB(Rs45    
Inflation indexation (1.5)                (0.9)                (0.6)                (0.3)                  (0.6)                   -                      -                     -                   EBITDA; Savings in chmical prices of BOP
Changes in other assumptions:

Capacity Factor (0.7)                -                   1.2                  0.7                   1.2                    -                      -                     -                   Rev; Increased CF assumed by 3000MWH
Heat Rate -                   -                   (2.1)                (1.1)                  (2.1)                   -                      -                     -                   
Write Off -                   -                   -                   (0.5)                  -                      -                      -                     -                   PTC; Increased depreciation due to write off of old intersage blade
Interest Delta -                   -                   -                   2.0                   -                      -                      -                     -                   PTC; Reduced investment in WC from 105 days to 90 days.
One time events:

Shifting of MO (1.4)                1.2                  (2.6)                (1.4)                  (2.6)                   3.5                    -                     -                   CAPEX; Increased capex for Turbine inter stage blades replacement   
Maint Capex -                   -                   -                   -                     -                      1.4                    -                     -                   
Error corrections:

Other:

EBITDA -                   -                   -                   -                     -                      -                      -                     -                   
Change in non cash WC -                   -                   -                   -                     (16.4)                 -                      -                     -                   COCF; Shifting outage from Oct - Nov to Aug - Sep has increased the     
Dividends -                   -                   -                   -                     -                      -                      -                     (14.0)              
Round 1 Budget/LTF 2010 487.82            17.07              29.11              6.20                 30.13                8.37                  -                   1.51                

2010

Explanation of variances (where applicable)

Full Year
MTD 09 MTD 08 Variance to YTD 09 YTD 08 Variance to Prior year

Safety Actuals Prior Year Prior Year Actuals Prior Year Prior Year 2008
Fatalities: AES -          -          -             # -        -          -             # -          

Contractor -          -          -             # -        -          -             # -          
Public -          -          -             # -        -          -             # -          

LTA Incidents AES -          -          -             # -        -          -             # -          
Contractor -          -          -             # -        -          -             # -          

Near Misses Reported 99            146          47              # 1,181     1,137       (44)             # 1,852       
Safety Walks 67            36            31              # 495        305          190            # 567          

MTD 09 MTD 09 Variance YTD 09 YTD 09 Variance YTD 08 YoY FY09 Consol
General Metrics  Actuals  Targets  vs. Targets  Actuals  Targets  vs. Targets  Actuals  Variance  Targets  Weighting 
EFOR (%) 0.4           3.3           2.9             4.7         4.1           (0.7)            1.2           (3.5)         3.3             6%
EAF (%) 99.4         91.1         8.3             90.4       88.1         2.3             96.5         6.1           89.7           15%
CA (%) 97.5         87.2         10.3           94.7       94.9         (0.2)            99.3         4.5           95.6           35%
NCF (%) 72.0         71.6         0.3             60.4       56.9         3.4             61.1         0.8           57.6           0%
Heat Rate (Btw/kwh) 10,063.7  10,081.8  18.1           9,981.1  10,054.7  73.6           9,982.9    1.8           9,748.0      38%
NFOM $kw-yr 14.1         16.7         2.6             13.8       17.4         3.5             13.3         (0.5)         17.9           6%

Performance vs Prior Year: Month Performance vs Prior Year: YTD

ME Targets & WeightingsPerformance vs Prior Month Performance vs Prior YTD Performance vs 08

YTD FY FY
2009 2009 09B vs 09A 2010 10B vs 09B

Standard KPI Weight Actual Budget Variance Weight Budget Variance
EFOR % 6% 0.4% 2.2% 1.8% 7% 1.8% 0.4%
EAF % 31% 90.4% 92.2% -1.8% 30% 91.4% -0.8%
CA % 45% 89.3% 91.5% -2.2% 40% 88.6% -2.9%
NCF % 0% 52.6% 54.3% -1.8% 0% 51.5% -2.8%
Heat Rate, Btu/kwh 13% 9,814 9,859 45 11% 9,859 0
NFOM, $/kw-yr 5% 15.6 19.5 4.0 5% 24.8 -5.2
DSO, Days 7% 76



I. Comparison of Current (2010 Budget Cycle round 1) and Previous (2009) Final Budget for year 2010 and explanation of significant variances

Business Name
Budget Bridges Fixed  Mandatory Growth
$ millions Revenues Costs EBITDA PTC COCF Capex Capex POCF

Previous Budget/LTF 2010 525.3              16.8                30.6                5.5                   48.0                  3.4                    -                     15.5                
FX adjustment as of 1/1/09
Commodity adjustment as of 1/1/09
Final Previous Budget/LTF 2010 525.29            16.79              30.57              5.50                 47.99                3.41                  -                   15.48              

Macroeconomics assumptions change:

Foreign Exchange 7.5                  -                   (1.0)                (0.5)                  (1.0)                   -                      -                     -                   Rev, Fixed; Reduced devaluation of Functional Currency against US           
Interest rates -                   -                   -                   -                     -                      -                      -                     -                   
Fuel price (41.3)              -                   3.5                  1.9                   3.5                    -                      -                     -                   EBITDA; Fuel indexation being less rigorous compared to PYB(Rs45    
Inflation indexation (1.5)                (0.9)                (0.6)                (0.3)                  (0.6)                   -                      -                     -                   EBITDA; Savings in chmical prices of BOP
Changes in other assumptions:

Capacity Factor (0.7)                -                   1.2                  0.7                   1.2                    -                      -                     -                   Rev; Increased CF assumed by 3000MWH
Heat Rate -                   -                   (2.1)                (1.1)                  (2.1)                   -                      -                     -                   
Write Off -                   -                   -                   (0.5)                  -                      -                      -                     -                   PTC; Increased depreciation due to write off of old intersage blade
Interest Delta -                   -                   -                   2.0                   -                      -                      -                     -                   PTC; Reduced investment in WC from 105 days to 90 days.
One time events:

Shifting of MO (1.4)                1.2                  (2.6)                (1.4)                  (2.6)                   3.5                    -                     -                   CAPEX; Increased capex for Turbine inter stage blades replacement   
Maint Capex -                   -                   -                   -                     -                      1.4                    -                     -                   
Error corrections:

Other:

EBITDA -                   -                   -                   -                     -                      -                      -                     -                   
Change in non cash WC -                   -                   -                   -                     (16.4)                 -                      -                     -                   COCF; Shifting outage from Oct - Nov to Aug - Sep has increased the     
Dividends -                   -                   -                   -                     -                      -                      -                     (14.0)              
Round 1 Budget/LTF 2010 487.82            17.07              29.11              6.20                 30.13                8.37                  -                   1.51                

2010

Explanation of variances (where applicable)

ENERGY, UTILITIES AND INFRASTRUCTURE

21

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
ST2 GT1, GT2, ST1

GT3 GT3, GT4 GT4
HRSG4

DS21, 22 DS21
DS 23, 24 DS 23 DS 24

USD '000
Planned Maintenance 104 3,261 3,061 104 104 104 104 104 104 425 104 104
Unplanned Maintenance 0 0 0 0 0 0 0 0 0 0 0 0
Maintenance CAPEX 1,373 551 461 630 10 315 0 300 0 20 0 0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
GT3, GT4, ST2

DS 21, 22
DS 23, 24

USD '000
Planned Maintenance 84 84 84 84 84 84 84 84 84 1,672 84 84
Unplanned Maintenance 0 0 0 0 0 0 0 0 0 0 0 0
Maintenance CAPEX 68 0 0 300 750 1,750 300 1,000 0 0 0 0

Unit No. Minor Maintenance Unit No. Major Maintenance

2010 Outage Overview

2011 Outage Overview

Type of Maintenance 2009 # 2011 2012 2013
Preventive 
Maintenance 74% # 50% 80% 86%

Predictive Maintenance 7% # 12% 5% 3%
Reactive Maintenance 18% # 38% 15% 10%

USD '000 Fcst Priority* EO Approved PAYBACK
2009 2010 2011 2012 (1/2/3) ( Yes / No ) (yrs)

Maintenance Capex

1

Potable Water Line Upgradation (Potable 
water export line detailed Engineering study & 
onward implementation of recommended & 
agreed solution) 0 1,200 0 0 1 Yes 2

2

New chlorination plant and brackish water 
blending system as per request from 
Kahramaa (Change in Law Applies) 0 1,200 0 0 1 No NA

3

Technical Information Letter Implementation 
(Shim Migration & Damaged Dovetails 
Segments Upgradation at GT Compressor 
Stator) 0 700 0 0 1 No NA

4
TIL 1272 Implementation on GTG 3 and 4 for 
upgradation of flame detection system 0 112 0 0 1 No NA

5 Miscellanous 825 448 136 0 NA NA NA
Maintenance Capex Total 825 3,660 136 0

Environmental Capex

1
MP Steam Condensate Recovery from 
Desalination Units 0 120 0 0 1 No NA
Environmental Capex Total 0 120 0 0

Total Capex 825 3,780 136 0
* Priority 1 = Absolutely no discretion, 2= Discretionary but High Risk, 3=Discretionary but Low Risk

Budget

Maintenance CAPEX
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Operating Cash Flow Bridge
Forecast VS. Budget

-100

-200
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+400
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USD Million Actual Fcst

2008 2009 2010 2011 2012 2013 2014
Non-Recourse Debt

Consolidated 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Proportional 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Cash & Cash Equivalent
Consolidated 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Proportional 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Budget
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e Key Activities:

System and 
business concept
Financial key 
figures
Stakeholder 
analysis
Risk Identification
Recommendation 
on Ownership 
Models
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dy Key Activities:
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economic 
feasibility
Stakeholder 
Negotiations
Evaluation of 
Ownership 
Models
Financial Model
Risk Identification
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t Key Activities:

Financial Model
Equity & Debt 
Investment 
Memorandum
Financing support
Procurement
Insurances
Risk Management
Exit Strategy
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n Key Activities:

Lender Reporting
Construction of 
plant
Risk Management
Commissioning 
process
Management and 
operation 
contracts
Exit Strategy

O
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n Key Activities:
Insurance
Risk Management
Financial Model
Reporting & 
Closing Process 
Support
Financial Model
Refinancing
Post Purchase 
Agreement 
Analysis
Exit Strategy
Decommissioning

Business Case   
Road-map

Feasibility 
Study

Project 
Development Construction Operation

Redefining 
Industry 

Expectation

Best in the 
Industry

As good as 
competitors

Holding the 
organization 

back

Stage 1: Correct 
Worst Problems

Stage 2: Adopt Best 
Practices

Stage 3: Align 
Strategy with 
Operations

Stage 4: Acquire 
Competitive Edge 
from Operations
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Increasing Operations Capabilities

Preferred 



PROJECT TRANSACTION REFERENCE POINTS

ENERGY & UTILITIES VALUE ENHANCING FRAMEWORK – UPSIDES, SALE, REFINANCING & OTHER OPPORTUNITIES

Equity or Merger & Acquisition

 Greenfield to fund initial development 
costs

 Greenfield at the Ready-to-build stage on 
obtaining permits

 Greenfield at the time of Financial Close

 Brownfield at any point after the expiry of 
the lock-down period, if applicable

Financing

 At the time of Financial Close

 Refinancing after the expiry of the Defect 
Liability Period with a reduced risk 
exposure to lenders

 Subsequently, at any stage of the project

 Acquisition, Equity Bridge or Project Loans
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TYPICAL DEVELOPMENT CYCLE FOR A UTILITY PROJECT
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Scenario Returns IRR - % Breakeven Date CHART 4: For years selected in timeline below
Pre-Tax Project 12.18% 31-Dec-26 USD'000

Project Interval Assumptions Post-Tax Project 12.18% 31-Dec-26
Development Semiannual Free Cash Flow to Firm 11.41% 31-Dec-26 Debt IRR
Construction Monthly Dividend Discounted 10.61% 31-Dec-29 5.15%
Operations Semiannual Free Cash Flow to Equity 12.87% 30-Jun-28
Milestones Start End Credit Metrics Original Loan Refinancing
Development 01-Jan-17 31-Dec-18 Amount - USD'000 76,133           NA
Construction 01-Jan-19 31-Dec-20 Minimum DSCR 1.21                NA
Operations 01-Jan-21 31-Dec-40 Loan Life Coverage Ratio 1.65                

Project Life Coverage Ratio 1.77                
Operating Assumptions First Drawdown 01-Aug-19 NA
Construction Period - Months 24               Loan Repaid by 30-Jun-32 NA
Operating Life - Years 20               Debt Tenor 11.50              10.50              NA
Market Load - kW 100,000    
Simultaneity - % 80.00% Pre-Operations Uses USD'000      116,165 
Installed Load - kW 80,000       CHART 1
Investment  - USD/kW 961             
Indexation - Case 1
Energy Charge - USD/kWh 50.00         
Capacity Charge - USD/kW 55.00         
Connection Charge - USD/kW 500             
Development Fee 0.00%
Operating Costs - % 100.00%
Electricity Price - USD/kWhe 0.283
Tax Rate 0.00%
Financing Structure & Covenants
Debt Size
Target DSCR 1.55            Pre-Operations Sources USD'000      116,165 
Leverage to Investment 60.00% CHART 2
Debt tenor 16.50         
Repayment Sculpting
Funding Equity First Note 1: Out of the Total Connection Charge of  50,000 USD'000, 2,500 USD'000 finances construction
DSRA Months -              Note 1: 2017-2020 represents period before commissioning. Operations extend till 2040
Cash Sweep 0.00%
DSCR Covenant 1.20            
Refinancing
Refinancing Year After COD NA
Target DSCR - Refinancing NA
Tenor - Refinancing NA
Cash Trap DSCR 1.20            

Cumulative - USD'000 CHART 5: Loan repayment profiling for years selected in timeline below Note: No Refinancing Case

Cumulative - USD'000 USD'000
CHART 3: To compare up to two statistics against years in timelines below

Note: Select same years in both timelines to see the correct years against the bars in the chart

Note: CFADS - Cash Flow Available for Debt Service; DS - Debt Service; DSCR - Debt Service Coverage Ratio

Principal 
Repayment 

Years

Ba
la

nc
e 

as
 o

f Y
ea

r
In

di
vi

du
al

 Y
ea

rs
 fo

r 
Su

m
m

at
io

n

1st
2nd

A=200,000 
B=50,000 

  

YEARSAll Periods

 

                     

 

 
 

 

 

      

YEARSAll Periods  
  

 
 

  

 
   

 
  

 
  

   

 
   

 
   

 
  

  
  

   

  
  
 

   

YEARSAll Periods

YEARSAll Periods

                         

      

   

BUSINESS FINANCE, DUE DILIGENCE, VALUATION & MODELLING

23

0

1,590

3,471
4,802

17,257

21,097

15,957

9,540
7,579

6,272

0

0

0
0

0

0

0

0

0
0

0

0

0
0

0

0

0

0

0
0

O
pening Cash

Equity

Debt

Cash Connection
Revenue - N

et of
Concession Fee

Cash Capacity
Revenue - N

et of
N

etw
ork Fee

Cash
Consum

ption
Revenue

Investm
ent

Variable Costs

O
perations &

M
aintenance

Costs

Interest Cost

Debt Repaym
ent

Cash Available
for D

istribution

Sources and Uses of Funds for 25 Years - MUSD

Valuation
This worksheet requires no input and is for calculation o
Period Start
Period End Start Date End Date
Development 01-Jan-16 30-Jun-16                                                                                                                                                                                            
Construction 01-Jul-16 30-Jun-17                                                                                                                                                                           
Operations 01-Jul-17 30-Jun-42                                                    
Semiaanual period
Model Year 01-Jan-16 30-Jun-42

Discounted Cash Flow

Discounted Dividends Valuation

Free Cash Flow to Equity Valuation

Price Multiple Valuation

Enterprise Value Multiple Valuation

Company Value Decision

Divestment and Equity Premium

                                                                                                                                                                                           
Third Party Investor Cash Flows 49.00%
SPV Share of Cash Flows USD'000                                                                                                                                                                                                                  
Buy-in Price @ 8.00% USD'000 8.00%                                                                                                                                                                                                                                           
Net Investor Cash Flow USD'000                                                                                                                                                                                                                        
(X) NPV USD'000 8.00%                                                                                                                                                                                                                                                                

{Other 1} 51.00%
SPV Cash Flows USD'000                                                                                                                                                                                                  
Development Fee USD'000 100.00%                                        
Management Fee USD'000 100.00%                                                                                                                                                                                                                                                  
Premium Paid USD'000                                                                                                                                                                                                                                             
(X) IRR % 33.48%                                                                                                                                                                                                         

Investor Returns

31-Dec-13 31-Dec-14 31-Dec-15 31-Dec-16 31-Dec-17

Cumulative Preferred Dividends w/ Compounding
Investor 1 USD'000 262 191 – – –
Investor 2 USD'000 – 287 – – –
Investor 3 USD'000 – – 12 – –

Preferred Participation
Investor 1 USD'000 1,000 1,000 – – –
Investor 2 USD'000 – 1,500 – – –
Investor 3 USD'000 – – 100 – –

Investor 1 Returns Analysis
Investments USD'000 (1,000) (1,000) – – –
Value of equity at exit USD'000 1,813
Accrued preferred dividends at USD'000 453
Participation feature USD'000 2,000
Total cash flows USD'000 (1,000) (1,000) – – 4,266

Internal rate of return (IRR) 24.0%
Cash-on-cash (CoC) 2.1x



Dashboard
Model OK; Refresh Pivots Before Printing

Scenario Returns IRR - % Breakeven Date CHART 4: For years selected in timeline below
Pre Tax 10.83% 31-Dec-27 SAR'000

Project Interval Assumptions Dividend Discounted 3.21% 30-Jun-40
Pre Commercial Operation Date Monthly After Tax 15.11% 31-Dec-22
Post Commercial Operation Date Semiannual Debt 2.88%

Milestones Start End Credit Metrics Original Loan Refinancing
Development 01-Sep-16 30-Jun-17 Amount - SAR'000 61,213           NA
Construction 01-Jul-17 30-Jun-19 Minimum DSCR 1.20                NA
Operations 01-Jul-19 30-Jun-49 Loan Life Coverage Ratio 1.82                

Project Life Coverage Ratio 2.54                
Operating Assumptions First Drawdown 01-Jun-18 NA
Construction Period - Months 24               Loan Repaid by 31-Dec-30 NA
Operating Life - Years 30               Debt Tenor 11.50              NA
Installed Capacity - TR 11,889       
Investment  - SAR/TR 11,717       Uses of Funds SAR'000      188,835 
Energy Charge - SAR/TRh 0.38            CHART 1
Inflation Rate - Case 1
Operating Costs - Case 1
Market Load - TR 13,987       
Capacity Charge - SAR/TR 874             
Connection Charge - SAR/TR 4,283         
Development Cost 5.00%
Development Fee 0.00%

Financing Structure & Covenants
Debt Size
Target DSCR 1.20            
Non-Equity Financing 33.00% Sources of Funds SAR'000      188,835 
Debt tenor 20.00         CHART 2
Repayment
Funding
DSRA Months 6                  Note 1: Out of the Total Connection Charge of  63,573 SAR'000, 1,901 SAR'000 finances construction
Cash Sweep 16.00% Note 2: 2016-2019 represents period before commissioning. Operations extend till 2049
DSCR Covenant 1.20            
Refinancing
Refinancing Year After COD 5.00            
Target DSCR - Refinancing 1.20            
Tenor - Refinancing 10.50         
Cash Trap DSCR 1.20            

Note: Bank Interest & fees for debt procurement are paid

Gearing - True; DSCR - False

Refinance - True; False

Construction, 
139,307 , 74%

Pre-Operating 
Expenses, 36,122 

, 19%

Development 
Cost, 6,965 , 4%

Development 
Fee, - , 0%Interest During 

Construction, 
1,907 , 1%

Commitment 
Fee, 1,264 , 1%

Upfront Fee, 612 
, 0%

Debt Service 
Reserve Account, 

2,657 , 1%

Other, 4,534 , 
2%

Debt Funded, 
61,213 , 32%Connection 

Fee, 1,901 , 
1%

Capitalised 
Interest & 

Fees, - , 0%

Equity 
Commitment, 
125,721 , 67%

YEARSAll Periods

   

FINANCIAL MODEL

Refinancing Option; Flexibility to Change Model Time Intervals; Multiple Drawdown and Repayment options including Pro-Rata; Equity First, Sculpting, 
Annuity, Fixed Principal etc. 24

Pivot Chart with option 
to see multiple time 

periods
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Mobile drives over 50% of 
ecommerce traffic

50 %
By 2018 video will account 
for 2/3 of mobile usage.

Hence why 2/3 of orgs will 
increase spending on 
video this year

2/3

We do not have a choice 
on whether we do social 
and mobile.

The choice is how well we 
do it – Erik Qualman

Social & 
Mobile

More people own a 
mobile device than a 
toothbrush

Mobile 
ownership

World 
Populations
If Facebook were a country, it would 
be the 3rd largest

1. China
2. India
3. Facebook
4. United States

5. Indonesia
6. Brazil
7. Pakistan
8. Bangladesh

Years to reach 50 million users
Radio 38
TV 13
Internet 4
iPod 3

Over 50% of global 
population is under 30 
years old

50%

50% of millennials would 
rather lose their sense of 
smell than their 
technology

50%

96% of millennials have 
joined a social network

96 %

Mobile & Social aren’t 
emerging.

They are merging

Mobile & 
Social

Facebook tops google for 
weekly traffic in the US

Facebook

Grandparents are the 
fastest demographic on 
twitter

Twitter

Every second 2 new 
members join LinkedIn

That’s like the entire 
enrollment of the Ivy 
League joining LinkedIn 
every day

2
Do you like what they are saying about your brand?

You better.

90% of the buyers trust peer recommendations

90 %

The LinkedIn age limit has 
been lowered to 13

13
The average person has a 
:07 seconds attention 
span. The average goldfish 
has :08 

:07s vs :08s
Realtime marketing and 
newsjacking are becoming 
staples for savvy brands

Brands

Goodbye 4P’s of 
Marketing: product, price, 
place & Promotion

4Ps
Hello 4C’s of digital: 
creating, curating, 
connecting & culture

4Cs

There are over 
200,000,000 blogs

200 million
34% of bloggers post 
opinions about products 
and brands

34%

76% of companies use 
LinkedIn for recruitment

76%

The fastest growing 
segment on Facebook is 
55-65 year old females

55-65 years
If you were paid $1 for 
every article on 
Wikipedia, you would 
earn $1,712.32 per hour

$ 1

80%
80% of companies use 
Social Media for 
recruitment

50 million Users

2nd largest search engine 
in the world

Youtube
Wikipedia has over 50 
million articles

Studies show it is as 
accurate as Encyclopedia 
Britannica

Wikipedia
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12.3%
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2000 2001 2002 2003 2004 2005

Passenger Vehicle Sales ('000) Growth Rate (%)

ABC Motors Valuation Percentage

Discounted Cash Flow Weight 70%

Price Earnings Weight 30%

ABC Motors Shareholder Value 
(USD ‘000) 21,268

Discounted Cash Flow Percentage

WACC 17%

Risk Free Rate 5%

Market Rate 13%

Perpetuity Growth Rate 0%

Beta (Number) 1.50

ABC Motors Shareholder Value 
(USD ‘000) 22,220

AUTOMOBILE
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Price Earnings Comparables

United Auto Group
Auto Nation Incorporation
Group 1 Automotive
Sonic Automotive Inc.
Lithia Motors Inc.
Asbury Automotive Group
Average P/E
Less: 30% Downward 
Adjustment
Adjusted P/E
ABC  Motors Shareholder Value 
(USD ‘000)



-8.00% -6.00% -4.00% -2.00% 0.00% 2.00% 4.00% 6.00%

Construction Timing Sensitivity

Number Busses Sensitivity

Rental Growth Sensitivity

Construction Cost Sensitivity

Occupancy Sensitivity

Cap Rate Sensitivity

Rental Sensitivity

Sensitivty to Return on Equity

Low vs Base High vs Base

Project Sensitivity

Year Ending 1-Jun-17 1-Jun-18 1-Jun-19
Year No. -                   1                     2                     
Investment Period TRUE FALSE FALSE
Operating Period FALSE TRUE TRUE

Terminal Cap Rate Sensitivity
CFBT AED (10,600,000)    1,027,050      1,022,946      

Terminal CFBT at Cap Rates: % 7.25% 14,200,687    18,354,171    
% 7.50% 13,412,572    17,432,075    

IRR at Cap Rates: % 7.25% 33.97% 36.52%
% 7.50% 26.53% 33.18%
% 7.75% 19.58% 29.96%

Loan Interest Rate Sensitivity
CFBT @ Int Rate 5.25% AED (10,600,000)    1,087,275      1,083,171      
Terminal CFBT AED 12,063,634    15,859,606    
CFBT @ Int Rate 5.50% AED (10,600,000)    1,067,451      1,063,347      
Terminal CFBT AED 12,037,135    15,826,449    

IRR at Interest Rates: % 5.25% 13.81% 27.55%
% 5.50% 13.56% 27.33%

Depreciation (Initial Cap Cost)
Improvement Ratio % 100.00%
Land AED 0
Improvement AED 21,200,000

Depreciation - No. of Yrs yrs 39
Depreciation (Annual) AED 543,590

Terminal Value:
Capitalization Rate % 8.00%
Appreciation Rate % 5.00%
Cost of Sale                % 4.00%
Terminal Value Option 2

Income Taxes % 0.00%
Cap Gains Tax % 0.00%

For MIRR
Finance Rate %pm 1.25%
Reinvestment Rate %pm 1.50%

REAL ESTATE
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Project Statistics

Year Ending 1-Jun-17 1-Jun-18 1-Jun-19
Period -                  1                     2                     
Investment Period TRUE FALSE FALSE
Operating Period FALSE TRUE TRUE

Income
Gross Rent AED 31,144,797   1,920,000      1,920,000      
Vacancy & Credit Loss AED 1,557,240     96,000           96,000           

Gross Income AED 29,587,557   1,824,000      1,824,000      

Expenses
Management Fee AED 262,184        12,312           16,416           
Repairs/ Maintenance AED 325,463        20,064           20,064           
Total Operating Exp AED 619,207        34,322           38,426           

Net Operating Income (NOI) AED 28,968,350   1,789,678      1,785,574      

Debt Service
Debt Service Payment (P&I) AED 7,626,283     762,628         762,628         

Mortgage Balance (o/s) AED 10,469,831    10,331,633    

Terminal Value
Appreciation AED 1,060,000      1,113,000      
Mkt Value - Appreciated AED 21,369,600    22,438,080    
Mkt Value - Cap Rate AED 21,426,893    25,069,465    
Terminal Value before Tax AED Option 2 21,426,893    25,069,465    

Income Tax
Depreciation AED 5,435,897     543,590         543,590         
Taxable Income AED 13,720,704   613,630         617,554         
Income Tax (Tax Benefit) AED -               -                  -                  

Capital Gains Tax
Capital Gains AED 144,041,495 770,483         4,956,644      
Cap Gains Tax (Tax Benefit) AED -               -                  -                  

Terminal Value after CG Tax AED 21,426,893    25,069,465    

Annual Returns & Ratios
Net Gain in Cap Value AED 226,893         3,869,465      
Total Return AED 1,384,112      5,030,609      
ROI (after Tax) % 13.06% 47.46%
Cash on Cash Return % 9.69% 9.65%
NOI Return (Annual) % 8.44% 8.42%
Debt Coverage Ratio x 2.35                2.34                

Before Tax
XIRR (10 Yr) % 22.52%
MIRR % 13.06% 26.54%

After Tax
XIRR (10 Yr) % 22.52%
MIRR % 13.06% 26.54%

   
Purchase Statistics
Purchase Price AED 20,000
Additional (Initial) Capital Exp AED 1,000

Purchase Costs AED 200
Total Initial Cost AED 21,200
Purchase Date 1-Jun

Down Payment AED 10,600
Loan Amount AED 10,600
Interest Rate %
Amortization Period Months

Revenue Statistics
Monthly Rent AED 160
Rent Increase Interval 2-Yrs
Rent Increase % 1

Vacancy & Credit Losses % of Rent
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Project Value - USD

Equity Value - Cap

Equity Value - FCF

Equity Value - ECF
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Ground Floor Retail Other Sources First Floor Market
Centre

Car Park Office Block Budget Hotel

IRR on Project Components

Pre-tax IRR Project IRR
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