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MERIDIAN GOMMERCIAL 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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USMAN RAUF

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

Q
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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
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SERVICES
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MERIDIAN Focus ON COMMERCIAL MANAGEMENT ACTIVITIES

Business Startup

Operational Business
Business Models Development

Venture,
Corporate &
Project Finance

Brand
Development

Service Offering
Interactions
Across the
Commercial
Risk Management Brand Launch

Management Space Strategy

Corporate
Planning &
Budgeting

Contract
Management

Project/

Market Strategy Program
Management
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MERIDIAN COMMERCIAL ADVISORY SERVICES — FUNCTIONAL EXPERTISE

PROJECT MANAGEMENT
Project, Company,

BUSINESS CONSULTING FINANCIAL CONSULTING

Commercial Business

MARKETING SERVICES

Transaction support ADVISORY

Models
Budgets
Business Plans

Business Proposals

Feasibility Reports

Business
Transformation

Procurement
Support

Financial Modelling

Investment
Memorandum

Tax Planning

Risk Management
Due Diligence
Valuations

Marketing Strategy
Brand Development

Product & Portfolio
Development

Channel
Development

Market Research

Return on
Investments Models

Product or Brand Launch
& Implementation

Strategy

Design or
Development

Commercialization

Launch Strategy and
Implementation

Post-Launch
Monitoring &
Evaluation

Return on
Investment Models

Business Analytics
U Dashboards
O Data Mining

U Descriptive Analytics

O Predictive Analytics

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

THE SCOPE OF OUR SERVICES EXTENDS ACROSS THE FULL STAGES OF GROWTH FOR A COMPANY DURING ITS LIFE CYCLE
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BUSINESS GONSULTING
Facilitating the advancement of businesses through their entire growth spectrum

WE ENDEAVOR TO PROVIDE THE APPROPRIATE PLATFORMS FOR ACHIEVING TARGETS DEFINED IN COLLABORATION WITH CLIENTS FOR NEW BUSINESS
CONCEPTS OR RELATIVELY MATURE ORGANIZATIONS

Project Idea — New ventures
define their unique value
proposition, establishing a

‘sustainable competitive advantage

Mature Company -
Growth Company - Growth Mature businesses

centered .around-core need an external
competenues retains the perspective to
sustalnable. advantage for identify areas for
businesses continuous

Startup - Entrepreneurs end up
building castles on sand if they
focus on administrative issues for
their business

improvement

LICustomer Development Framework UTime Performance and Profitability Business Development Strategy LBusiness Transformation
_lLean Start-up Framework Framework Competitive Benchmarking ClDiversification

C1Value Proposition Development LlCommercialization Strategy Streamlining of operations ClAcquisition
ClCompetitive Evaluation LIMarketing Strategy Budgeting for Growth CIRationalisation
LlMarket Assessment Modelling LDigital Strategy Business Transformation Strategy CIBusiness Analytics
_lCommercialization Assessment LIBudgeting Business Analytics LIRisk Management
UlBusiness Plans LIRisk Management Risk Management

_IFeasibility Reports LlOutsourcing of non-core activities

MERIDIAN COMMERCIAL ADVISORY BRINGS A MULTI-FACETED EXPERIENCE ACROSS A BROAD RANGE OF SECTORS IN PLAY TO MEET THE CUSTOMIZED
NEEDS OF CLIENTS
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FINANCIAL CONSULTING
Business growth cycle stage-appropriate financial solutions

FINANCIAL CONSULTING SERVES A COMPLEMENTARY FUNCTION DURING IDEATION AND START-UP PHASES, WHILE DEVELOPING INTO STANDALONE
BUSINESS SUPPORT SOLUTIONS FOR MATURE PLATFORMS

Growth Mature

Project Idea Startup

UIBusiness Planning & Analysis LlBusiness Model Setup Financial Planning & Analytics UIFinancial Planning & Analytics
—ICompetitive Evaluation CLlBudgeting Tax Consulting UITax Consulting
Sliankeghiodeliassessment CIRisk Management Debt Investment Memorandum _lBusiness Valuations
S(F:Pmm?rlc,ijl 'Z":del (RIS UTax Consulting Equity Investment Memorandum UTransaction Support

ihancial viodet LlBusiness Valuations Growth Capital Financing LIDebt Investment Memorandum
_IBusiness Valuations . . . . . .

. . UFinancing Pitchbook Business Valuations LIEquity Investment Memorandum
_IFinancing Assessment . . .

LlStakeholder returns on investment Stakeholder returns on investment LIStakeholder returns on investment

_IStakeholder 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
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MARKETING SERVICES ADVISORY
We sell the problem that we solve not the product

OUR COMPETITIVE EDGE LIES IN RESULT-ORIENTED RETURN ON INVESTMENT BASED SOLUTIONS THAT MONITOR THE YIELD FROM EACH DOLLAR OF

MARKETING SPEND
Startup Growith Mature
Company Company

©

o

Y N
Project Idea

_IProduct Concept & Evaluation LIMarket Launch Plan Business Development Strategy _IProduct Portfolio Evaluation
~IMarket Research and Assessment UPost Launch Evaluation Product Portfolio Strategy _IBrand Portfolio Evaluation
-IField Validation LICompetitive Market Strategy Brand Portfolio Strategy _lCommercial Strategy Evaluation
~ICompetitive M?r_k‘_et Analysis ClCustomer Development Strategy Commercial Strategy Evaluation _IBusiness Transformation Plan
SCMU::IZ?ienrgii?:tI:g;on el LIMarketing Strategy Business Transformation Plan _IMarketing Analytics

LIChannel Development Strategy Marketing Analytics _IReturns on Investment Models

LIReturns on Investment Models

Returns on Investment Models

[IReturns on Investment Models

Determination of o S : . .
Marketing Situation Analysis Y i e Determlnatlon of Definition of Marketing ImpIeme.ntatlon of Control of Marketing
e Marketing Budget Plans Marketing Plans Results
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DIGITAL TRANSFORMATIONS
Carving out niches through creative 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

Growth Mature

Project Idea Startup

© Company Company
()

LISanity check on ideas based on LICommercial model assessment Need assessment Need assessment

market knowledge LIRecommendation on digital Conventional business model Conventional business model
LIScreening of ideas business models review review
—IPreliminary assessment of viability L Conventional Business model tie- Scope for digital transformation Scope for digital transformation
[ISelection of pr9ject idea up with Digital Business transformation plan Business transformation plan
~IMarket modelling CMarket Launch Plan Marketing Analytics Marketing Analytics

UInitial Feasibilit .
Y (IPost Launch Evaluation Returns on Investment Models 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
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PROJECT MANAGEMENT
Experience in successful execution of Business Transformations

ALL PROJECTS ARE MANAGED ON A TIME-PERFORMANCE-PROFITABILITY METRIC APPROACH THAT FOCUSSES ON MAXIMIZING THE VALUE TO THE CLIENT

planning Erecution  Monitoring & ) 0

®
o
®
0@ ©
Initiation
O ® ‘
()

IScope definition _IDefining requirements Resource deployment _ITime Management _IStakeholder
-IStakeholder management ISchedule planning Implementation _!Performance Management
sclinlaD ClActivity planning Communication Management IProject review
g;“gi?rt]gappmval JResource planning Management _Profitability _!Close-out report
CIClient approval Stakeholder Management _Learnings assessment
Management _!Risk Management

Scope Management Stakeholder Management Time Management Performance Management Profitability Management
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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

CASE STUDIES

‘mQHIDIIIID‘“_




STAGES OF GROWTH FOR A COMPANY

OUR CASE STUDIES EXTEND ACROSS THE FULL SPECTRUM OF GROWTH STAGES FOR A COMPANY

Venture Capital or Strategic
Investors

m Initial Public Offering -|_..u.:ﬂﬂﬂ

Angel Investors Public Markets
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Profitability
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ent Costs
Prototype
Investments
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Valley of Death
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Level of
customization
options

BUSINESS DEVELOPMENT & TRANSFORMATION FRAMEWORKS

Broad A

INFRASTRUCTURE

KEY PARTNERS
Waterfall
Who are our Key
Partners?
Who are our key
Complete customer suppliers?

rvice experien A
service experience Which Key Resources are

RELATIONSHIP EQUITY

The Zootropolis marque
on the phone which is

CUSTOMER EQUITY

Complementary and
supporting caregiving role

uile brand biling T marephone pesence g uslecautinbon
artners
activities facilitated by strengthensthe bond — JeT I WY that strives to develop a -
online communication r h s | Lo ;he m‘é‘her e strong bond amongst TI ' Which Key Activities do
channels ec n 1C the chil MVPs mother and child partners perform?

Motivations for
- Partnerships:
E Qoptimization and economy
‘s

Ready advice for the OReduction ofrisk and
inty

unce

Run Tes éo DAcquisition of particular
g

mother on nutrition
/@ concerns for the child

o
along with arranging of (

resources and activities

> N

° activities for mother and ‘ 14

s
"6 children through online N
channels N
3 e N
o&
Customer
Niscovery } Market Fit

N ficuls tocomy ‘ Intangible Business Case Feasibility Project
— Road-map Development

fied Nutritionists;

How it makes me feel Emotional Benefits e .. Y .. ’ Operations TRl e Website
Key Activities: stategy |

Catering Partners...

Functional
Benefits

Transformation
. Resources

Q Materials
Q Information

.E Financial key oupnrodss N comers |

m . Resources Services
5 figures Transforming
sources Perceived [ o Custome Value Delivery

m Q Facilities Emotional Gaps Mechanism
White spot ‘ Stakeholder & =

avail'a. ble. for ana |y5| s — personaiethe experienc o wx::.:‘::nr::;
positioning RELE

Operations Continuous
Management Improvement

No reference to ...

Lompetita

()
= Procurement
e kldentification' trends P&

o Insurances

White spot

available for Recornendation

-

Business Risk Management

What Key
Activitiesdo ~ Categories

Propositions

Relationships:

KEeY RESOURCES

Key

rcesdo  Types of e

lue resources esign Howarewe reaching themnow?

Propositons  Qipysical Homaw o Chmalsinagrated?
. Int

Our Distribution (brar

ustomer
Relationships? OHuman

Operation Hm

Characteristics

ONewness ey

Revenue Bl Cran
Streams? Qcustomization -
Ay

D*“Gettingthe Job Done”

want tobe reached?

Orand/Status

VALUE CHAIN EXTENDING TO CONSUMERS

Customer integrated with the.
Kev Acmvmes  Revenue L T TN CUSTOMER SEGMENTS
k mo

established? O Automated Senices

s
which Channels do our Customer

For whom are we creating value?

Whattypeof
Who are oyr mostimportant
s gilmmrdm How costlyare they?

customers?

QProduction are we helpingto solve?
Examples
Qproblem ‘What bundles of products and services. oA 25 Market
Solving are we offeringto each Customer. Seqmentsexpectus Niche Market
€ Segment? R -
ributionCplatform/Netw st winthem?  REsed G
nEs ork Which anes have we 0 SeFSece Diversified

Multi-sided Platform

Howdow raise awareness aboutour company's
productsand services? ok

2. Evaluation

Howdowe helpcustomers ealusteour
Grganization'sysloe ropastiont

3 Purchase

: : Howdowe sllowcustomrs topurchas pecc
il Qprice Whichones workbest i

ndgatents, | | ST Whichones ae mos cost fficient? 4Dy

rights, ORisk Reduction Howar How dowe

copy

roukines

data)

DAceessibility

Qconvenience/Usability npel b

5 Avareness

OfFinancial

Cxomersy
5 After sales

Howdoye provide post purchase customer
support?

REVENUES

= =
T et
s e

e e eisn

- = e

Value Capture Value Rmn‘l:m;;::;vnnarrlers for
Branded Services Retail Chain

Value Enhancing Proposition

um price

Loyal Customer Base

Value Enhancing Feature

Additional Space

Higher Traffic

Financial Model
Refinancing

positioning o . 2 ership
2 3 strate .
g 2z gy Exit Strategy
£ 23
ol Sz
g e -3 Customer
White spot - % £ iz analysis
available for. a 2
positioning
Perception that it
Narrow can fulfill its
promise
Simple Extensive
Scope of amenities

CREDIBILITY

Value Enhancing Feature
Enhanced Image
Secure Revenue Base

Higher Traffic
Value Enhancing Proposition
Access to Space

Brand Portfolio




MARKET ANALYSIS, COMPANY PERFORMANCE, BENCHMARKING & DASHBOARDS

Price Benchmarking and Product Portfolio Mobile Phones

Gap in % of
Overview C3 / C3 Model 05 Value Target Gap
Purchase price in AED 279.00 Gross Margin in AED 80, 30% 1 Lowest competitive price incl. VAT in AED 327.00 Ta rgEt
Our sales price incl. VAT in AED 377.00 Gross Margin in % of o D lowest competitive price - our price in AED -50.00
Our sales price excl. VAT in AED 359.05 Sales Price excl. VAT D lowest competitive price to our price in % -15.29%

1,000 5,000 4,000 80.0%

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

Sales Pric Purchase Price Gross Margin Gross Margin
4 o @

0% 30%

3,000 60.0%

~ /\ ~ €2/ €2 Model 0
1 Competitor 8 327.00 ;
«— €5/ C5 Model 06

\ M C1/C1 Model 04

2 Competitor 7 334.00
TN €3/C3 Model 04
/\ C4 / C4 Model 02

3 Competitor 10 344.00
«— €5/ C5 Model 02

€4/ ca Model 01
4 Competitor 12 363.00 N
- €3/€3 Model 06

4z y 23.21%
s . . se000 €5 /€5 Model 03 314.00
‘ompetitor X
4 / C4 Model 06 8,000 10,000 12,000
€1/ C1 Model 05
6 Competitor 13 372.00
€3/C3 Model 05

1,000
4/ Model 03
€5/ CS Model 05

C1/C1 Model 02
8 Competitor 14 382.00
C2 / C2 Model 05

39.24 25.28%
25.07%
24.91%
24.81%
23.81%
23.40%
23.24%

54.19

2,000 40.0%

81.62

57.43

51.24

81.57

1,000 20.0%

Our Company

€3/ C3 Model 02
9 Competitor 3 391.00

€2 / C2 Model 01
€5/ C5 Model 04
10 Competitor 5 391.00
v v €2/ C2 Model 06 231.00
"~ prices 12 weeks average ® Max @ Min

Satisfact.

€3 / C3 Model 05 in our Product Portfoli

e Frame last 12 weeks for C3 / C3 Model 05

5,000 miKeeloRg
Sales Price Including VAT in AED - -
high 600 -
prices Healthy Food — Emotional Appeal Other Food - Functional Appe
5,000 [ s M0[0[0]
Channel\Consumer Nursery, School or College Age Nursery, School or College Age.
ME\ Inconvenient O Inconvenient O Inconvenient O Inconvenient O Inconvenient O 5,000 [R St 10/0]0]
|
CTC convenient O Convenient O Convenlent Q0 Comenient O Converient
Position
relative «— - >
Competition /ﬁ‘
Il @ Not Applicable [@ Not Applicable 10 Convenient |2 Not Applicable A NotApplicable [0 Convenient
! rtone o T e T B il | 5,000 R
5
300 J [ SR Ml 0 rconvenient @ Inconvenient @ Inconvenient @ Inconvenient
B0 e O conm: VIO et Q1 conveen
* T e 0 oo T e 0 o
[ ]
. o T e O neoween @ nenen O eoneniet @ nomarent 0 o
° “ O Inconvenient Q Inconvenient Q Inconvenient a iconvenient C
[ ]
e ©O° 100 4 T T
[ ]
o e ¥ o ® 0 1,000 2,000 3,000 4,000 5000 6000 7,000 8000 9,000
prices.
0
0 100 200 300 400 500 600 700 800 cwos cwos cw1o cwil cwi2 cwis cwia cwis cwie w17 cwig cwig cw20
Sales Price Including VAT in AED Calendar Week | I | lg I i | l pl | I
@ Products in Portfolio @ selected Product in Portfolio Price range of all competitors (range between lowest and highest price) Our price development i



BUDGETING, FINANCIAL PLANNING & ANALYSIS

Powerpoint File

This Excel Support File (2010 Budget_Main Support File.xIs)

Presentation

SKU?2 SKU3
3. 2009 Performance (Finance) 1 |09 Performance 14
MAY RE CURRENCY 321
3.2009 Perforrgg%kgtlgﬁ’?) - Marketing Expenses (PKR "0 250,00 2750,
i o A ALLN A A onsolidation Users: _
I. Comp&risbaned tgtient (2010 Budget Cycle round 1) arfd-Previets{2009) Final Budget for year 2010 and explanation of significant variances e byl
7 Financial Metrics 3 TESimmary [S—— =750,

|Business Name |
Budget Brifgdd’sk and Opps

S million|

2010

“m—’
EBITDA cocr POCF Ex

©

 10. Macro Economics planation of variances (where app:icable)

. P & L (USD CN) | Sa!|° Informatio 8 7 ]
Previous BddgMAHESIT Gltage 525.3 16.8 30.6 5.5 48.0 3.4 - 155 00 o -
FX adjustmentasef 251409 ARE Reporting
Commodity adjustment agpf J340%000 phy cases)
Final Previ&&s kna&qygﬁéammlume ('000 unit cases) 526529 16.79 Q " l evnue—-—4’
18. Bridges Sales Volume ('000 gallons) B m n d Wi S e Sa
Macroecpnomics assumptions change: ; 12 P . 0.0 00 0.0 0.0 00
Foreign Exchange 7.5 (1.0) - - Rev, Fixed; Reduced devaluation of Functional Currency against US '
Interest rates - - - - 0.0 0.0 0.0 0.0 0.0
Fuel price el indexation being less rigorous compared to PYB(Rs45
—— - Qi ; 0.0 0.0
'é:'a:'°“|_':dexat'°" : 2009 2009 | 09B vs 09A 2010 | 10B vs 09B wilin chmical pfeds of BOP
2 g_es' 2 AR MPUARS Standard KPI Actual | Budget | Variance Budget | Variance I bo'(3)000MWH 0.0 0.0 0.0
Capaclty Factor T EFOR % 6% 0.4% 2.2% 1.8% 7% 1.8% 0.4% i
Heat Rate 0.0 0.0 0.0 0.0
: 1 EAF % 31% 90.4% 92.2% -1.8% 30% 91.4% -0.8% n due to write off of old intersage blade
Write Off g
interestDelta T CA% 45% 89.3% 91.5% 2.2% 40% 88.6% -2.9% in 2/2 from 105 dagsgo 90 days0-0 0.0
One time events: T NCF % 0% 52.6% 54.3% -1.8% 0% 51.5% -2.8% o & n 8'8
i/'l“f“:gc 209 T Heat Rate, Btu/kwh 13% 9,814 9,859 45 11% 9,859 0 {afirpine inter stage b'?d%me—“—o'o
ain apex . 0
Error coﬂre?ﬂbng-' TECOUrRE: SAiE Revenue L] NFOM, $/kw-yr 5% 15.6 19.5 4.0 5% 24.8 -5.2 2,500 5,000
-
| 1 DSO, Days 7% 76 VSRR 0.0 0.0
Other: Excise Tax S S ot g g s g ST oW oo rorgols Weighting
EBITDA | EFOR (%) 0.4 33 2.9 47 4.1 (0.7) 12 (35) 33 6% A ’ (1,263.52) (1,158.
EAF (%) 99.4 91.1 8.3 90.4 88.1 23 9.5 6.1 89.7 15% .
Change in non cash WC CA (%) 97.5 87.2 103 9.7 94.9 (0.2) 99.3 45 95.6 35%1 Oct - Nov toAug)y1Sep has ingrgaserigth 429.
Dividends NCF (%) 72.0 716 0.3 60.4 56.9 34 61.1 0.8 57.6 0% AA D20/ 91 ACO/ 21
7 9T, TZ TS Heat Rate (Btw/kwh) 10,0637  10,081.8 18.1 99811 10,0547 736 9,982.9 18 9,748.0 38%
Round 1|Budget/LfF 2010 _ NFOM $kw-yr 14.1 167 26 138 174 35 133 05) 179 6%
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ENERGY, UTILITIES AND INFRASTRUCTURE

USD '000 Fcst Budget

Priority*

I. Comparison of Current (2010 Budget Cycle round 1) and Previous (2009) Fina
Maintenance Capex

|Business Name |
Budget Bridges
$ millions

Key Activities: Key Activities:

) Key Activities:
Technical and | Financial Model

System and

Business Case

>
ge)
>
o+
busi t = i
usiness concep >. economic f
Previous Budget/LTF 2010 20000 ' : £ feasibility Equity & Debt
FX adjustment as of 1/1/09 000 53 F_manC|a| key ‘s Investment
Commodity adjustment as of 1/1/09 oo g5 G figures ‘5 Stakeholder . Memorandum
) ) 15000 = o
Final Previous Budget/LTF 2010 100m  § Stakeholder Sf Negotlat|ons
. . 1 analysis ! Evaluation of
Macroeconomics assumptions change:

2000 Q2010 | 2012l (1/213)

EO Approved PAYBACK
(Yes/ No) (yrs)

Key Activities: Key Activities:

Lender Reporting : Insurance

Construction of Risk Management

plant Financial Model

Construction

Risk Management Reporting &

Commissioning Closing Process
process Support

Best in the

:‘otreigntEx:hange Redefining . o g Risk Identificatio . . Stage 4: Acquire Management and Financial Model

nterest rates ' o

Fuel price %%US str = ' e Feasibility . ; Competitive Edge el Refinancing
price . Planne a_un%nam P . ) : . contracts

|nf|at|on_|ndexat|on : E’ﬁpﬁﬁﬁa&mﬁlnten‘ i ' P from Operatlons : Post Purchase

Changes in other assumptions: Maintenance CAPE F i = s we e wo e ST S Exit Strategy Agreement

Capacity Factor Effects Analysi

Heat Rate Stage 3: Allgn Rayal>

Write Off . i

illi Strategy with : Exit Strategy
Interest Delta Industry USD Million > o B Preferred it -
One time events: Operations Decommissioning

Increasing Strategic Impact

Shifting of MO N\ 7
Maint Capex » » Operating EBITDA changes by
Error corrections: d as » EFOR changes to 1.6%/2.7% +USD0.38M/-USDO0.31M
PIanned I}& aintenan \ ) \ )

Other: R/raﬁntpn Ve N\ s N\ 00 00
EBITDA Malntenance CAPE o P mh. | » Operating EBITDA changes by 0.0 0.0
Change in non cash WC Changes to 56:8%/60.9% — +USDO0.68M/-USD0.97M . .
Dividends HOIdlng the 4 \ 2
Round 1 Budget/LTF 2010 e e Stage 1: Correct h ( h

GT2 » Index changes by +/- 5 points » » Operating EBITDA down by +/-

- Worst Problems vs. CY budget value of 128.8
bzt FTOpOI LOIIdI . o EBITDA o .
o anges changes by
Internally Neutral ral emg‘ﬂyrﬁ"&j’g Hite” BdErna )

Ds24 Increasing Operations Capabilities




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

PROJECT TRANSACTION REFERENCE POINTS TYPICAL DEVELOPMENT CYCLE FOR A UTILITY PROJECT

= 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

Fina ncing * Project Progress '

= Atthe time of Financial Close I

. ProjectRisk . I

= Refinancing after the expiry of the Defect
Liability Period with a reduced risk

: Time
exposure to lenders >
: 88 2E£ § £f £ g£s58 s 2
©  Subsequently, at any stage of the project % -3 ¢ Eg E EEEC g g
S 9So68 « @ a £ 506 ® = 8
= Acquisition, Equity Bridge or Project Loans g EG& 2 5 - 2 E
o @ b= c o
- [>=4 @ = o
- L o




BUSINESS FINANCE, DUE DILIGENCE, VALUATION & MODELLING
—

Scenario eturns . IRR - % Breakeven Date CHA'RT 4: For years selected in timeline below CASH FLOW WATERFALL e Assu m ptl onin Ve rtlca I AXI S La bel

re-Tax Project 12.18%  31-Dec-26 usD'000
ot TaxProject 28% 310ec2s '
Development Semiannual  Free Cash Flow to Firm 1141%  31-Dec26  DebtIRR
Vortny O Dcountes Wov e smm e -1.52% I  4.91%
Operations Semiannual __Free Cash Flow to Eauity 87% 0-Jun-28 I
ey Valuation 0.65% 0.65%

|

opestons” This worksheet requires no input and is for calculation c} -0.45% I 0.44%

Period Start -1.07% [N N 0.91%
Construction Period -Mor Period End Start Date End Date @2 5o .

Operating Life - Years.

A aans RS 0.41%

Market Load - kW Development 01-Jan-16 | 30-Jun-16 wsa B == Investor Returns
Simultaneity - % Construction 01-Jul-16 30-Jun-17 o,
i SO TRt I 2.72% e
N erations -Jul- -Jun--
ruestment - USD/W per ) 31-Dec-13  31-Dec-14  31-Dec-15  31-Dec-16  31-Dec-17 o ighvs. base Lase
Semiaanual period _ 2.49%

Connection Charge - USD/

Energy Charge - USD/kWh
Capacity Charge - Usb/kw Model Year 01-Jan-16 30-Jun-42 Cumulative Preferred Dividends w/ Compounding — B Low vs. Base Case
1.46%
2 191 - -

Development Fee Investor 1 UsD'000 26. -
Operating Costs - % . g 8 ¢ sz § % 2 3z
bYW Discounted Cash Flow LI 220 investor2 USD'000 - 287 - - - N 1.46%
Tax Rate z z B El & H .
2 ¢ @ E % Investor 3 UsD'000 - - 12 - - I 0.60%
:eh‘f‘:m Discounted Dividends Valuation & " s 8
arge T
Leverngeto Ivestment Preferred Participation ).33%
Deb . .
repayment Free Cash Flow to Equity Valuation Investor 1 USD'000 1,000 1,000 - - - ° ° °
Fundi l
D‘;r;m"r:/lgumhs 20 represents period i perations extend til Investor 2 UsD'000 - 1,500 - - - 8 8 8
Cash S\ . . N ! - - - - . " d
S Price Multiple Valuation Investor 3 Usb'o00 100 ~ < o
Refinancing
Refinaneing vear fter 00 " . . Investor 1 Returns Analysis
Ta**'Dscﬁ“'“*F"a"“"g Enterprise Value Multiple Valuation S S I S — Y
e Investments USD'000 (1,000) (1,000) - - -
e A Value of equity at exit UsD'000 1813 MUSD
wron Company Value Decision Loan repayment profiling for vears selected in time Accrued preferred dividends a' USD'000 453
[ o .
CHART 3: To compart . Participation feature USsD'000 2,000
Divestment and Equity Premium wuw e nw e s weneene Total cash flows UsD'000 (1,000) (1,000) - - 4,266
iy 8583938858493 858497%
30,000
25000 Internal rate of return (IRR) 24.0%
R Cash-on-cash (CoC) 2.1x
20,000 8§ Third Party Investor Cash Flows 49.00%
ol SPV Share of Cash Flows usD'000
Buy-in Price @ 8.00% UsD'000 8.00% §8%555858888888%8]%
Net Investor Cash Flow usD'000

(X) NPV UsD'000 8.00%

Bk &
Debt Senvice Coverags

N R N R - R - EE R TR ] 110
{Other 1} 51.00% E5s5ss8888888889 88§88 33668¢ 8836838333888
0 SSSSSSS555555555555555355555555555555s5s555%3%
SPV Cash Flows USD'000 SHEEEFE S T oS o 59585555855 3¢8§5¢
Development Fee usD'000 100.00% EENCFADS  WOriginal Loan DS Refinancing DS =e=Original Loan DSCR Refinancing DSCR a 5 < z0 5 o File)
Management Fee UsSD'000 100.00% - ush How Aumlnble for fatie = S s 2 o2 T 2 5 o
. . o2 ) 3 3 - >
Premium Paid UsD'000 resns - H § 2 § T g s a o = @ >
3> o ) “+ 3 o - (1] I <
(X) IRR % 33.48% T I - 5 2 ¢33 o 3 55
s aa ms e e s ams  mw s ma ms s we | | S S S S S ®g = 2 2o @ 3 N
— f v 74 2 g s
r 3
-




FINANCIAL MODEL

fresh Pivots Before Printing

Scenario Custom Case -

Project Interval Assumptions
Pre Commercial Operation Date
Post Commercial Operation Date

WIES G ES
Development
Construction
Operations

Start
01-Sep-16
01-Jul-17
01-Jul-19

Monthly
Semiannual

End
30-Jun-17
30-Jun-19
30-Jun-49

Operating Assumptions

Construction Period - Months
Operating Life - Years
Installed Capacity - TR
Investment - SAR/TR
Energy Charge - SAR/TRh
Inflation Rate - Case
Operating Costs - Case
Market Load - TR

Capacity Charge - SAR/TR
Connection Charge - SAR/TR
Development Cost
Development Fee

24
30
11,889
11,717
0.38

Ranas

Base Inflation

Base Cost

13,987

874

4,283

| >
e

>

Financing Structure & Covenants

Returns IRR - % Breakeven Date
Pre Tax 10.83% 31-Dec-27
Dividend Discounted 3.21% 30-Jun-40
After Tax 15.11% 31-Dec-22
Debt 2.88%

Credit Metrics Original Loan Refinancing
Amount - SAR'000 61,213 NA
Minimum DSCR 1.20 NA

Loan Life Coverage Ratio 1.82

Project Life Coverage Ratio 2.54

First Drawdown 01-Jun-18 NA

Loan Repaid by 31-Dec-30 NA

Debt Tenor 11.50 NA

SAR'000
Py erating
Expenses, 36,122
,19%

Uses of Funds 188,835

Com ent
Fee, 1,264,1%

Development
Cost, 6,965 ,4%

Interest During
Construction,
1,907, 1%

Other, 4,534,
2%

Debt Size Gearing - True; DSCR - False
Target DSCR 1.20 2
Non-Equity Financing 33.00% S
Debt tenor 20.00 S
Repayment Sculpting v
Funding Equity First v
DSRA Months 6 E
Cash Sweep 16.00% =
DSCR Covenant 1.20
Refinancing O Refinance - True; False
Refinancing Year After COD 500 < | 2
Target DSCR - Refinancing 1.20 < >
Tenor - Refinancing 10.50 < l >

Cash Trap DSCR

120

C
139,307, 74%

Sources of Funds SAR'000

CHART 2

188,835

125,721, 67%

Debt Funded,

Connection 61,213, 32%

Fee, 1,901, Interest &
1% Fees, - ,0%

Note: Bank Interest & fees for debt procurement are paid

Capitalised

CHART 4: For years selected in timeline below
SAR'000

1,600,000
1,400,000 208206
1,200,000
1,000,000
800,000 574,68:
(1 )
(2594
600,000 536,6:
X
(233,983)
400,000 (59,025)
200,000 207,653
63,57 I
T 0w o I I R
B o pZEg §oEt
R R R EE
598§ 5§
o = g
EgEr % o
o 2 5 E E
£ 3 3
o =
S & &
+ 1

Note 1: Out of the Total Connection Charge of 63,573 SAR'000, 1,901 SA|
[o]

+ Interest Income

T (s965)

125,721 (21,_499); B -
(61,213)
(1,907)
(139,307)  (1,876) 444,531 423,033
361,820

257,597 I
g @ "W T w g
ERERE ;
£ 5 5 8 8%
¢ c ¢ o £
€ o § w & @
i 52
=2 n @ 1
s 50 o to see multipl
2 % g
e 3 *

Cash Flow Waterfall

61,213 -

R'000 finances constructid! :
o

e

pgﬁods

+ Cash Flow Released

361,820

CF Available B/F Default |

+ Default

- Repayment of Default

"
CF Available B/F Refinancing -g-
8

+ Refinancing Proceeds

- Permanent Debt Repayment

- Refinancing Fees
CF Available for Shareholders -

MEBRIDIAN

g

1,820 361,

CF Available for Dividends -

Loan R

- Shareholder Loan Interest

Note 2: 2016-2019 represents period before

extend till 2049

54

All Periods

YEARS ¥




DIGITAL DEVELOPMENT FRAMEWORKS

Individud solution offering

. 20% { ‘
o
# Platiom ard pps Advocate Retain, win-bac
Inkgralon r-
I Thind-parly
plakoms

Optimise

- Bonded Customer

Wl
: —— Communi
Awareness — Purchase
3 8[)%<
‘?\ 9 Customer
: ) —— Con
Qs&?: N
@ Comﬁetitions Wldqets Calabrity L Pmspe:t
. Quizzes - Endorsemeants B
: Audience
Yirals i
devebpment

Operations e

Branded Vide

. Connected kgistics
Smatmanufacturing and distrbution

Caonne

Digital Business Model

Make Implement
Decision

1EUOHEY < ——— ]BU 0]} 0W

‘Test Market

DIGITAL TRANSFORMATION FRAMEWORK

Social Media Pyramid

Shallow
face Twitter LinkedinTumbl Y Discussions of
book r n n Tumbir o
Google+ Weibo OQZone E“ew'ng

Huffington Past MSNEC

E-journals E-magazines

Pinterest StumbleUpon

Digg Reddit Del.ic.ious

YouTube Vine Vimeo

Instagram Flickr

Blogs E-newsletters Thought Leaders

Forums

Bulletin Boards Focused

Content . Discussions of
Specific Topics

QUESTIONS
RSHED N THE
INTERMET




DIGITAL DASHBOARD

SC%%

Mobile drives over 50% of
ecommerce traffic

Social &
Mobile

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

The choice is how well we
do it — Erik Qualman

50%

Over 50% of global
population is under 30
years old

50%

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

2/3

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

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

Mobile
ownership

More people own a
mobile device than a
toothbrush

96 %

96% of millennials have
joined a social network

Mobile &
Social

Mobile & Social aren’t
emerging.

They are merging

World
Populations

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

1. China 5. Indonesia
2. India 6. Brazil

3. Facebook 7. Pakistan

4. United States 8. Bangladesh

Facebook 2

Every second 2 new
members join LinkedIn

Facebook tops google for
weekly traffic in the US

That's like the entire
enrollment of the lvy
League joining LinkedIn
every day

Twitter 13

The LinkedIn age limit has
been lowered to 13

Grandparents are the
fastest demographic on
twitter

50 million Users

Years to reach 50 million users

Radio 38
TV 13
Internet 4
iPod 3

Wikipedia

Wikipedia has over 50
million articles

Youtube

2nd |argest search engine
in the world

Studies show it is as
accurate as Encyclopedia
Britannica

90 %

Do you like what they are saying about your brand?
You better.

90% of the buyers trust peer recommendations

:07s vs :08s Brands

Realtime marketing and
newsjacking are becoming
staples for savvy brands

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

4Ps

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

200 million

There are over
200,000,000 blogs

80%

80% of companies use
Social Media for
recruitment

55-65 years

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

m a2 [

4Cs |

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

34%

34% of bloggers post
opinions about products
and brands

76%

76% of companies use
LinkedIn for recruitment

s1

If you were paid $1 for
every article on
Wikipedia, you would
earn $1,712.32 per hour
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AUTOMOBILE

51.1%

AN . 2006
—C 088080000y .
Eo et Price Earnings Comparables

Sl e A United Auto Group

9.9%
12.3%
> 10.0%

ABC Motors Valuation Percentage

® Land Agreement Signing F Y - -
Discounted Cash Flow Weight 70% ! . Auto Nation Incorporation
Price Earnings Weight ‘ aun 1 Autamative
ABC Motors Shareholder V| .

(USD '000)
mechanical beauty

Discounted Cash Flow

Risk Free Rate .
Market Rate Drea mS Reallty
Perpetuity Growth Rate

Beta (Number)

ABC Motors Shareholder V|
(USD '000)

Aston Martin

=] 21 (1.2%)
Marketing Team ~ el
— Fe|1'aia’ Luxury-Sports Cars
Maserati Sales
= - 112 (6.5%) 1,711
L

L o VG T Iy o
Gallery Section 51 (3.0%) 26 o m ..®\
Porsche Mereodes BEMNTLEY |RCIYEE] v

222 (13.0%) 605 (35.4%)

_’ @ % JAGUAR {
z e e e >

Merchandise Boutique MmecLa Mercedes Benz E

Ferrari




Project Statistics

Year Ending 1-Jun-17 1-Jun-18 1-Jun-19
Period 1 2
Investment Period
EAI_ STATE Operating Period
Sensitivty to Return on Equity Depreciation (Initial Cap Cost) Income
Improvement Ratio % 100.009%| Gross Rent AED 1,920,000 1,920,000
Vacancy & Credit Loss AED 96,000 96,000

Land AED 0
Improvement AED 21200000 | GrossIncome AED 1,824,000 1,824,000

Rental Sensitivity

Depreciation - No. of Yrs yrs 39| Expenses

Cap Rate Sensitivity _ Depreciation (Annual) AED 543,590 Management Fee Purchase Statistics
| ]

Repairs/ Maintenance —
Total Operating Exp Purchase Price AED 20,00

Terminal Value: Net Operating Income (vo| Additional (Initial) Capital Exp  |AED 1,00

Occupancy Sensitivity Capitalization Rate % 8.00%

. Purchase Costs AED 20
Appreciation Rate % 5.00%| Debt Service . T
Debt Service Payment (p&i| 1Otal Initial Cost AED 21,20

Purchase Date 1-Jur

Cost of Sale % 4.00%
Terminal Value Option 2 Mortgage Balance (o/s)

Construction Cost Sensitivity

Terminal Value Down Payment AED 10,60

. et Income Taxes % 0.00% ot
Project Sensitivity ’ >|  Appreciation Loan Amount AED 10,60
Cap Gains Tax % 0.00%| Mkt Value - Appreciated —_
Mkt Value - Cap Rate Interest Rate %
Year Ending 1-Jun-17 1-lun-18 1-lun-19 Terminal Value before Tax| Amortization Period Months
Year No. .
Investment Period Project Value - USD IRR on Project Components
Operating Period 160,000,000 140% - AED 716‘
e Equity Value - Cap 2-Yrs
Terminal Cap Rate Sensitivity 140,000,000 120% 5 >
CFBT AED (10,600,000) e E Uity Value - FCF =" E—
120,000,000
Terminal CFBT at Cap Rates: % 7.25% e Equity Value - ECF / 100% :|% of Rent
% 7.50% 100,000,000 21,426,893 25,069,465
/ o
IRR at Cap Rates: % 7.25% 80,000,000 A 226893 3869465
% 7.50% 60% 1,384,112 5,030,609
% 7.75% 60,000,000 | 13.06% 47.46%
9.69% 9.65%
Loan Interest Rate Sensitivity 40,000,000 1 0% 8'24;'3’ 8'243’
CFBT @ Int Rate 5.25% AED (10,600,000) ' '
Terminal CFBT AED 20,000,000 20% |
CFBT @ Int Rate 5.50% AED (10,600,000) ’J I
Terminal CFBT AED - - [ — 13.06% 26.54%
>
Lo N NN Mms << nibganNNXoaoaqod P n T ‘ ‘ ‘
o ‘:D 2‘ ';' ’.>' " : E ::.: ‘3 ;‘ 'E T ‘:D 2‘ "‘,:' '.>' ” Z E ::,: ‘3 '; q Ground Floor Retail ~ Other Sources First Floor Market Car Park Office Block Budget Hotel
IRR at Interest Rates: % 5.25% (20,000,000} £ 32832 2 3928822838239 3238¢&¢ Centre
% 5.50% 13.56% 27.33% M Pre-tax IRR W Project IRR 13.06% 26.54%
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CASH FLOW STATEMENT
2008 | aoos [ 2010 | aon | 2012 | s013 | sow | 2015

LEVERAGED BUYO UT Mt Income: 5366 LO4GD 123 14000 16003 1,755.5 13132 20860 22660
Diepreciation & Amaortization 3513 33 35926 4151 435.0 4643 4512 kN LEE- K]
Financing fee amortization 24.0 24.0 24.0 24.0 24.0 24.0 24.0 24.0 0.0
DEBT dccounts receivable [106.6) [37.8] [10:3.7) [103.3) [NE.5) [123.5) [130.3) [135.7) [147.0]
Inweentorics [37.7) [27.8] [45.6) [51.7] [53.9) [T3T] [T8.2) [&2.9) [&7.5)
0.0 0.0 0.0 0.0 0.0
LEBO RETURNS AMAL Y¥SIS 00 an 00 an a0
[21.4] [22.7] [24.0] [25.5] [2T.0)
Tear Ues | 2007 | 2008 | 2003 2010 2011 2012 2013 2014 2015
____________________Date_____________________[i-30-07|sxxxx saxxx|sEsas ] 12-31-10 [12-31-11] 12-31-12 [ 12-31-13 [ 12-31-14 | 12-31-15 ] 556 16.0 506 354 306
Fequired paydown [] Mezzamine i o i 0.0 LY
Dizcretionary paydown [] Sashinterest 2880 368 3485 3834 0.0 0o 0.0 0.0 0.0 201 157 16.5 6.5 1.2
Term & Frincipal repayment 0. 0.0 0. 24344 0. 0o 0. 0o 0. 00,7 06,5 152 1133 1274
Equity kicker 0.0 0.0 0.0 1.580.4 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0. oo
[Cash inflowst cutflows [ | [ ysie0s)|  2esn| 6| sd4ss5 | wogssz | 0.0 | 0.0 | 0.0 | 0.0 | 0o | 5434 T8 1.020.6 11206 12343
Required paudown [] IRR 20.0% 3.3 | Fi0.2 | 34321 HT2TE | 40246 |
DiSCFEtiDHEIF&' paydnwn [] P FETE O PERDE T ramd E EETE
Preferred stock
Terrn B Cach dividend EXIT LBO ANALYSIS
Principal repayment
Fequired pawdown [] Equity kicker EBITDA and set debt projections
Ci o d [] | Cash inflowesi outflows Doad dzber Loy
ISCTENONAr, paycown IRR 2004 2005 2006 2007 2008 2003 2010 2011 2012 2013 2014 2015
Term C EETDA 24308 25060 28381 32004 3BEEOD 38535 41627 4449561 47642 50507 BABRY BETE.O
Management rollorer ek debt MM MM 23,7132 | 237160 234436 230465 225073 218124 210137 20,100.2 19,0721 17.941.8
Hequired paydnwn [] |l3:|sh inflowes outflows
. . IRR Exit assumptions Zources & Uses of Fands Goodwill Calculatios
Dlscretmnary payduwn [] Minimum cazh balance 1,000.0 Common cquity 11852
Fezzanine Financial sponsors Dieal Fees as % of equity 2.5% SOUBCES Purchase price 40,0000
| Cash inflowesi outflows Exit date 12-31-10 Cash [lezs min. balance] 0.0 0.0% Goodwill EEEEER
" " IRR Exit ¥ear 2010 PMlevwco debk - Term & STE0E 12.6%
Cash @ hEglr‘!nlng of the : Exit E% { ég#ryl:]l.ﬁ Pultipl: 135.0x | Mewea debt - Term B 35405 S.5% Management rollorer
Plus: FCF= prior to revolve  Mew masagemest equity [optioss) Meveco debt - Term 1320.3 4.3% Management rallawver 400000 | 1000%
LEL&E._MLDLEDHEDL-EE}J.E&L& | Cash inflowesi outflows Calculation of equity at exit year Mewea debt - Meaz 51605 12.5% Cash to sharehaolders 3E,000.0 A0.0%2
. IRR Mewea debt - Revalver 1,920.5 4.5% Oldco equity walue 40,0000
EaSh_avallah|? For .FIIE‘\."Ell"\."EF ANd Lash | L3sh required rrorn rewvol EEITDA at exit wear 41827 Mewea preferred stock 50000 LIRES Pl manggerﬂent cquity 200.0
Hevolving credit Faciliby | Enterprise value at cxit year A4, 1149 Moo equity 16,5535.2 G6.3%
- Mot debt at exit 225075 Management equity 200.0 0.4%
Mewco equity value at exit year EEEEE  Ounorrhic Management rollover 40000 595
Equity ko mezz 15504 5.0% Total EEEEERE 100.0%
. - - Equity ko preferred stock S516005 10.0% USES
350000 | 40,0000 | 450000 50,0000 Mlanagement equity F16.1 1.0% Refinanced aldca debt 56712 .2k
1E.0% Equity for sponsors & mgmt equity rolled over 26,550.3 Purchase of preferred stock 2227 0.5%
%0z Management rallover 13.4% 5536 Financing fees 132.0 0.4%
15.0% Equity to financial spossors #0.6x EEELR Transaction expenses a00.0 2.0%
6.0z Purchase of aldco cquity 36,0000 S0.0%
17.0% Management rollover 40000 §.a%
Total AR 100.0%
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