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Proposed Shareholding In # In %
Value of shares after

Particulars _ Number of shares reorganization Shareholding

Proposed shareholding structure

Cuwrrent shareholders’ share 101,801 052 12152, 744 49%

Group 1 share 105,818,275 75,000,000 51%

Total 207,619,327 147,152,744 100%
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Proposed Shareholding

Particulars

Existing Shareholders
Bahrain Mumtalakat Holding Co. B.5.C. (C)

Gulf Imvestment Corporation

Kuwail Invesiment Authonty

Qatar Holding Company LLC

Republc Of Iraq / Ministry Of Finance/ lraqi Fund
Saudl Basic Indusines Corporation (Sabic)

State General Reserve Fund

Sub-total

New Shareholders (creditors)
MNabonal Bank Of Bahram
Mashreq Bank

Ahl Unidad Bank

Arab Bank

Standard Chartered Bank
‘l_'nt.d

In #

Number of
shares

37,959,508
6,004,217
17,285 818
2.401 687
4,803,374
30,944,761

_ 2,401,687
101,801,052

22 201 857
13,343,328
47,134,003
17,163,634
5,975,453
105.818.275
207,619,327

In USD

in USD

Value of debt Value of shares after

to equity rearganization

15,735,838

9 457 247
33 406 803
12,164,936

4,235,176
15,000,000
75,000,000

26,904, 267
4,255 562
12,251 538
1,702,225
3,404,450
21,932 479
1,702,225
72,152 744

15,735,838
0,457,247
33,406,803
12,164,936
4,235 176
75,000,000
147,162,744
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Proposed Shareholding In % In #
Particulars Shareholding BoD representatives
Proposed shareholding structure
Current shareholders’ share 49% 3
Creditors' share 51% 4
Independent member na 1
Total 100% .. 8
Existing Shareholders
Bahrain Mumtalakat Holding Co. B.5.C. (C) 18% 1
Gulf Investment Corporation 3%
Kuwait Investment Authority B% 1
Qatar Holding Company LLC 1%
Republic Of Iraq / Ministry Of Finance/ lraqi Fund 2%
Saudi Basic Industries Corporation (Sabic) 15% 1
State General Reserve Fund " N 1%
Sub-total 49% 3
New Shareholders (creditors)
Mational Bank Of Bahrain 11% 1
Mashreq Bank 6% 1
Ahli United Bank 23% 1
Arab Bank 8% 1
Standard Chartered Bank 3% __
Sub-total _51% 4
Total 100% 7
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Particulars Representatives
Group 1 creditors 1
Existing Shareholders 1
Independent board member 1
Total Committee Members 3

uih el Jeall el canding g saal ol Aol S pan i 100/ 5y adass b ekl y o gacd) A8Lag Sl & HLERLY) Aelldl e Gl e il ale) Gl S dad 2.4.4.2
adh dolall Jeadl el cadiad y faal ol Ao bl e s 100/ o iy ekl e 4 52 el sliae Y Gleldal Jou cudaws  2.4.4.3

iy 1 421 ] O b B BT P | L AL [ - Sl r 14l
4 ¥ b | e b gl J J..-\.__- :.-'... A s L S CU .'-.-l."'\.__..- | A gl | B gl :_..'.. 'I.q.



il e 2.5

A i

Coaggall (g3l el « gl g3A ) Crs3al Sl pusal 1l e a3l 3l gall e
el s adall 28 20 2L Ly

- gyl e Y e dydaall e b i) o e S - g e tall e

Lyay Ay el Baadial Al il BE i 53 gl Al e Lol i Ll Ll , 230

b #4550 g e

"‘.'._:.'I'-I'"II _:'L'" :-JJI # | i [
i e et Tl e

— il

1) * ) e . P
-l.—_l"i D et = 1'_1 el g L*.|_.,_|.ﬁ_-_1

=1

. Loagll e
Plih sl S ) iy el

e

el Falaia wis
w2t ladll s
Al

el &Y Gdaa A e il il ISl dfe AlaMa

- N T o . : i 5
_\__:2' b | .-"': el b el 31 AN 2 :\.'\-\. A s | T2 e bl :-__.'\-.-l."'.__... A s | b gl ::_'.. 15



26.2.2
26.2.3

e el Adalll fypad Al g1 A8yl A palls Aalll sluac | Aule | st
Sl el sk e gt i

Jiea 5 ) das piar Bialll sliaef sal 40 Y1 e sliael § e dialll il
Lk e ddadll s Jady

Hlgali Aagdie Sll3 A L a8 a0 Jlee| s o cllaaNa andi

$30 ) pall L b el anal -

tl ol g aal

26.24
26.2.5

falaaddl plaliadl ioad e

b laliall A8l o o

e g gl Jaba ) it i 11 ol A8 e o

aadl lalad Bl ) L2 (Glad i ) all 31831 ) 8 pdiall st
SlBlCall g cilad ) Adad il gganay Jigdl 2,6.3
Jgll e Bliall 35 aY] (e daelin 8 SISy et 0 Ll 0 B 26.3.1

ahaa¥l aea e yas Aadil) Badll 35 ey Calaal Tuadiadl G jigeall y anad
AS sl il

i)y gy Bl i i g ks Lo ATl g e ol gl) A daal) Ll ae s
Lo ol Y1y L) 5 502y

2.6.3.2

dainal) i) Y s el 2.6

BN Galaa il gpenay gl 2.6.1

¢ Al 3 51l cbaSall s i 8 A e Feles 811 e A 0 e 2.6.1.1
e pall 938y g a1 p Al g el it Adalll s i ) o) i Ol iy
" S Belifs A8 20 B jlal y Jualdl A 3 o AN R ol
(sl sale) Uad 345) Lad) G5 Yl
3.-;5._,.-..'.| -
Ot ) (il pall G058 5000 e
_}lnlAth JLT'! E-_Jll."l! =
EJ"EM.I E_;L‘.‘;'i ;.L...:.:.Inl_E.ﬂuJ.:li.il_,.a.'.I -
Joball g il v jall e peand) Y B Jus e Sl G la g el el e
Lal 5191 ol (S0 ¢l ] Ly s 1 il e 2680 gl y (el il
Aalie lal i Byl oo gl Ble U2 Lagall o2 ol
s oadiill sl v
a8 gall y jlalaally addll el v
S g ehand ll aly v
e e ¢ Jalall JUal el 33593 JHlEE 350 g8 5l A8 53] sl a3y 1585 2.6.1.2
T Jalall Jall (gl 55 5 93 A1 g A8 2l A0 5l ol /g 2aadl 550 s
ccballaiall LG g Ailall y Ainall aadll g YD g e Jead g aalaidl) Gale | 6
Al el y (g2l e ) ey (5201 WY (B8 el aadl 5 0N udaal (3 2.6.1.3

Llall 5 la¥1 A s Al caalia sl y
L'_M'I ;l_'l.::n..".l'l il g gana g olgdl 2.6.2

Opa sy g Cpaaball () gBiay (5 glasall a3 ol g s (e A0l Galll Gl 2.6.2.1
AS gl el ) Gl iYL

_2-'“"_'" ket : :'-\.: el 3, b8 Il 4.1 1l ::'.'..: -'h.f\-__,.'. Taflae pedl g ool s -l."':\._:..- : FRE T _{_!l..'-... hta 'IE,

= - | 25 A



Jadsy elelis U g g ol e LS Ll i 01 imDall g (3 el 36 daall oS5

O e 2 gl e plaial g pems sliae Yl el s S 13 Le pasdiatia

s Jlee V) Jpaa 2 43
o b2y s

Aaadll g ol o 8 Gl olal Uy Laasds aleSli 5 5ot udae ae a5y ddalll sad o
il Ay gllae 4 Ay gy poim lineat 4l alaall e = Gy fpuadll 134 a pe
Adadll Jaal

2642

2643

hﬁ:ﬁ pAle | plial il g guua g __:Il_g..'lil 2.6.5

o Al st Rl M il il ol gl iy
Adalll g 5l ulaal el A,

A5l slad agual (5 al wlial g (sl pa Allad) A ol sl et S YT ey
el Bale | alial a3 Jads ol g

il Soke) Adee 2 e AL A ) .

$AS plll ISy Asal il | Slads Ladd 5 pdall sl

lgdidad A foe bl y aulaiil) Gale] 0l apsad o

68 a1 Calaa f diiill Badll ) aga il s Al Adasdl 3l o oY) aaad e
tibadll a3l Jgaadls o) Y grey slaliall 381 a o

L o8l adaddl e ke el sl oLas el ol gl S5 6y gdiall aaii o

26.5.1

26.5.2
26.5.3

(&) Aviaal) i)l o ¢ glail) 2.6

(k) clBlsall g clad Al Adad el g asa g ) g
SIS A Laa) Anadiall 5 5o 6 1Y) adae slime ) il clut 5 e alll G Wi
oo gall el Jadad g (llansy|

ey bty Lah ilia o i g Anad e A e 1Y) el dialll el LS
Cyilh gall pan] CIESA lal

(i als ) gal Al Zan Aalis Ll 1 980y 810 Qa0 callian (e Adalll alls
Agilale

iodadll un (385 ) 50V Ll geiae Lialll ud ) 009%s

2 g i il gac §ges s JBY) o (ldl e gdas (e Adaldll Gl
2 geadl) A el ad 5o Y e (el clelaal) AHS ) gaaad dal y gkl

E-ASJJ.HJ ).'h\_"\..d'lj l_ll'.:'|=-|§..'|.'.'a.|'!I 3._‘1:..1. bl g paa g jj.".;I

2.6.3
26.3.3

26.3.4

2.6.3.5

26.3.6
2.6.3.7

2.6.4

A8 ) Ll 130 5 1Y) e Lginy Al S gally i)y 3R Rind J 5 2.6.4.1
okt e Ailaiall
sl Jasl gaiall ¢ Adatall
o LA el s Jaladl) g A8 0 AL il Sl 5 bl 3l
fatal )y AUMELLY g i g s Al puBnall A e sl
bl Bl faga elal g AaliB Aaliiall 481 pall y Adls 38aa fpuad e
el g ol guia A 3 Lay cpadaiill y A ) clllaiall AS 20 Jal
A8 5l Aaldl) ~leady!
2’:.-2' padas || = Lal gl agk _.' ::'.'..: -'h.f\-__,.'. _-_... e N L T -l."':\._:..- :-\.;- sl _{_!l..'-... :'_.'.. 'I?



(oSt Yyl Ll s 31 Ay gl i) 2,72

Mumber of Job cancellation cost Annual savings

Cost centre employees up to 6 months for Garmco
REMELT MELTING & CASTING 5 84.,000.00 267.174.00
GHREENFIELD REMELT EXPANSION 1 11,489.40 38.637.20
FREHEAT-SLAB HEATING FURNACE 1 20,154.30 62.674.70
HOT MILL 1 1512770 48.223.60
ROLL GRINDING 2 27.989.40 92,606.00
ANMNEALING & COOLING BOOTHS z 37.292.60 114.561.50
COLD MILL #1 2 36.909.60 116.214.00
COLD MILL # 2 1 11,154.20 3B.846.40
TENSION LEVELLER # 1 1 37.978.70 127.344 .60
TENSION LEVELLER # 2 1 12.797.90 42,725.30
TENSION LEVELLER # 3 1 13.276.60 43.855.10
SLIT & EMBOSS 1 14.425.50 46.566.60
CTL 7 RF / GUIL T 39.095.70 122.126.60
FACKING (INCL CARPENTRY) 2 27.,303.20 92.068.50
GEMNERAL FACTORY 2 47.,138.30 148.086.80
FRODUCTION PLANNING & CONTROL 2 63,766.00 214.801.10
SHIPPING 1 19.053.20 61.550.60
QUALITY CONTROL WORKS 6 124,053.20 387.128.00
MECHANICAL ENGINEERING 5 61.,148.90 187.889.90
ELECTRICAL ENGINEERING i 26.234.00 73,358.30
CENTRAL ENGINEERING 2 28.760.60 99.131.40
SALES & MARKETING(CENTRAL) 1 16.946.80 53.270.00
ADMINISTRATION SERVICES 2 56.409.60 166.657.40
SAFETY & SECURITY 5 107.489.40 309.758.90
STORES 1 10.787.20 37.980.20
INFORMATION & COMM. TECHNOLOGY 1 35,042.60 98,717.20
FINANCIAL ACCOUNTING 1 35,026.60 101.083.00
Total 54 1,021,851 3,194,037
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Number of employees

Country Headcount
Bahrain 614
Australia 9
singapore 49
Thailand 23
Vietnam 11
USA 2
UK -
Total 708
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Caa 3l g A8l mlla A i Adlaadl Sl g e all A ilS 1) e Al A Case no. In BD In USD
Lo 3] .Syl Y 99 cypsle 16,4 ko 38 200 (gl 330 313 jous (Whalaesy 5 i) 2/2021/108633 39,000 103,723
L B! il ey Ll TS laall 1o xds TSl o] 2433/2021 27780 73,883
Ahall Sl e A 058 ¢ 2022 plall A el Bt g i 72021/00307 100,000 265,957
'-1"|"' Trade Union
Gnla 18.2 U S el Y 32 psle 1.8 e plall 13005 il ilia ity o el
Hgtiel i Subtotal 5,958,500 15,847,074
il 1 el AL e bl e gl s Jf sl L e 13462/2020 50,300 133,777
Al A gpll 48 pie e 12024 ple g3 530 Al et M Sl Total 6,175,580 16,424,415
12023 32022 e 3
T 13 58 g2 o (32E1 e yine Al Lag) 50k e il Sos Siae e S 20 Tl pe L land oSladl oLt A G5 ol pu s il Smys 2.7.3.1
(2034-2022) 16,424,415) ot 2 6,175,580 dullanl) ildladll 5 i) Al Jeal
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ailabaa g r ) B datall el il 2.8.1

Particulars Classification Interest-free debt Subordinated debt Interest-bearing debt Debt-Equity swap Total Recovery
Alba Trade creditor 5,656,991 8,032,928 16,674,642 - 30,364 561 100%:
NEB Bank debt 9,303,659 - 24 B9B 977 15,735,838 49938 474 100%:
Mashreq Bank Bank debt 5,591,504 - 14,964 299 9,457,248 30,013,051 100%:
AUB Bank debt 19,751,442 - 52,859,924 33,406,802 106,018,168 100%:
Arab Bank Bank debt 7,192,398 - 19,248,702 12,164,936 38,606,036 100%
=CB Bank debt 2,504,006 - 6,701,362 4,235,176 13,440 544 100%:
Total 50,000,000 8,032,928 135,347,907 75,000,000 268,380,835 100%
Ca Al § g g 28 ey a e AShe B gha A sl b gad e s e A e (M Badeaadl fpall™) 2021 i 30 A LS Sl Y e el 268 AN Baciddl el A il ] 5 2.8.1.1
B Jaad ) gaay 2 98
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Sl Y 32 0.709) Aan Jlua 0,266 ety 2aaall apdl jae
2a 2 g8 92 sl 5 o Y 50 0 ale B ALY Cpall pe s Dl 138 el S o ged Jeall Ul ) (B Reabenall e L) S Cum g oY g0 el B Ul JLall Ll A UWAS i daal il 28,14
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raalail) Bale) ddad Ul A 7 g haall 4 paiad) LA g Adualll LA (s 4 jlAal) 2.8.2
R0 anbus g oy s s 38 o g bl gy T . g g sy oo v 6 o 0 i MG, gl ) 8 b B i Bl 08,

In USD Trustee proposal Liquidation Value

Share capital Book Value of Due to ma:j Balance / Available for
Particulars 2021 (Sijilat) Equity June 2021 credito Impairment Repayment Shareholding Impairment distribution
Shareholders total 102,884,042 97,719,122 - 97,719,122 49% 100% -
Creditors total 268,380,835 - 268,380,835 51% 39% 163,576,123
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Cu gaail) (3 3.1

(5D (ha 114 3kal) Gy goai) 32 3.1.1

et e gl e o Sl gl e gl Allee Lpanali e L g pp e N gl 5 e JpY Lpasai e Ly 00830 DA il fole ) Adad e v gealll G 301011
£ 3ana 3e 10% 0o Jai Y e o sSlar udll ppiihall fpe ol ppiilall Bad e e e S g Lk 6100 (e AaSlaall G gy Adadlly agdgia 5 c e il ilall e G pealll 38 jasisy 3.1.1.2
L@y Dl jal a8l e 4G sl e gl A Ofas ¥ e ddaddl e A ) e ] geaall 2l ?L:JF;JL o4 paniaall i oy gaall
sl se) Adad Wl gia ) o) ALAS L e 8l e S 1) Adadl) e A ge Al 2ady s e opilall e 338 S 0 e ddaddl e el 508 3.1.1.3
Sl g Rl Gl 5 paaall o il fogese G e 1 eyl e o Wil wgilla il oyl il Ale | U8 e A1 gally gl o el o3 13) Adad)) e Jdl e Bl 225 3114
el A8 A0 A ) ppilall dae g g e J) ) 2
Al Wlla A el i g S Lae JB Y e e Jpeaall A Gall Adadll Gl y cijea pila Y 00 3115
s s I8 Gdad L 13 clgale 481wl oy gilall ;.H,ngju.unuk Aah yall 4aSa ol 7 gay olall a8 (5a (2) sl JSal e gl 3,116
___J_,Ml [T F.E-"I-.‘]I L-:IJ- E-J:)i.cﬂ Q&tﬁ;ﬂ 42 Flﬂﬂiﬂ' "
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Adaall e o geadll iy a3 gl 8 e Al ) ol Gl La G giat adlie b U s Adadll e ) gally s Cpas A gl i Col mlleal i Y Adadll S 13 .
Abdll e disleaddl auda (18 kil sl Abd | e A gall (] eSSl ‘_,.'I'LlL.'an.;ﬁ P H.'l_’—ﬂ.!jll_:'i:. 8yl s el Adalasdd ol B L‘_ﬁl.‘lg;gi}' Osssa  3.1.1.7
Cpiitall cu gl i 3.1.2
Creditor Classification Group Outstanding amount (USD, 30 June 2021} Impairment (Y/N)  Right to vote (Y/N) Percentage
Alba Trade creditor Group 2 30,364,561 M : 11%
NBB Bank deb Group 1 45,938,474 N ¥ 19%
Mashreq Bank Bank debt Group 1 30,013,051 M b 11%
AUB Bank debt Group 1 106,018,168 M Y 40%
Arab Bank Bank debt Group 1 38,606,036 M A 14%:
SCB Bank debt Group 1 13,440,544 M Y 5%
suppliers of goods and services (211) Trade creditor (non-vating) Group 3 6,242 358 M N n'a
Employee indemnity & leave provision Employee liability (non-voting) Group 3 3,420 441 M N n'a
Total 278,043,634 100%
G a0 ol Adle ¢ Sl Sladl Ratiee 5 puade g el Leg s (2 ) iboanadie y il A (3 ia) A8 A0 AL e M ASLYL cilesilly abud) 33550 3 A Ae gend) i 3,1.2.1

Adadll e oy geadll

1o & 1 421 ] | B TR P | 1 E Sl o r
4 ¥ BTl Y I SR L }.-'\-\.. A s g AR L e | .'-.-l."'\.__...

- = - =

:-\._1|.ﬁ-|.a [

:l.'l-.. '-l = 23



04

48 il oo Aale il glaa

25 A, e 33 41
26 Ao S g ] A Sladll il 4.2
27 A 0l MK 4.3

24
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M Mati li Mo. of Sh b
ame ationality . ares Shares
Bahrain Mumtalakat Holding Co. B.5.C. (C) Bahraini 37,959 508 37.29
Gulf Investment Corporation Kuwaiti 6,004 217 5.90
Kuwait Investment Authority Kuwaiti 17,285,818 16.98
Qatar Holding Company LLG Catan 2401 687 2.36
Republic Of Irag / Ministry Of Finance/ Iragi Fund Iragi 4803374 4.71
Saudi Basic Industries Corporation {Sabic) Saudi 20,944 TE1 20.40
otate General Reserve Fund Cmani 2.401 687 2.36
Total 101,801,052.0 100.00
el gl s 4,14

MName Amount (BD)
Authorized Capital 20.000,000.000
lzsued Capital 38,684 399 760
Local investment 14 424 513.040
GCC investment 22 434 504 600
Foreign investment 1,825 282120
Total number of issued shares 101.,801.052.0
Paid-up Capital (in BD) 38.684 399 780

wladl ATl B A Lk plac| 4.1.5

Hole Name
Chief Restructuring Officer Mohamed Hafae
General Manager Mohamed |sa

Executive Manager - Finance

Executive Manager - Sales & Markating
Exacutive Manager — Sales & Diract Marketing
Executive Manager - Operations

Exgcutive Manager — Administration

Shahbaz Huszain
hMohamed Alrafaesi
Hazan Carsoni
Ebrahim Khalil
Fahad Albasam
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2021 5 30 A LS S pal ¥ 3 ke 109 S a3 ASLAI S i Jlead AL

MNama

4.1.1.2

4.1.1.3

4.1.1.4

4.1.1.5

41.1.6

Criiadt 3 51Y1 palas slaci 4,12
Designation

Arif Rahimi

Ahmed Saleh M AlDuriaan

Bilal Sabah Hussein

Mohamed Ebrahim

Ayad Habib M Alhaider

Meshari A E M Alhajri

Sawsan Abdulhasan (independent)

= O LN 4= L pa —

Chainman

Vice Chainman
Board membar
Board member
Board member
Board member
Board member
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8.83 s (WACC) Juall Lul Al ma jall bae il yat 6.3.1.3
1Y) e il ila glaall e L0 2021 e 30 A LS Sl Y0 72,152,744 i il i aE 6,3.1.4
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Cabilal) Alalaa g el 7.1

Galilall 7.1.1

7.1.1 Creditors (30 June 2021) in BED in USD
Particulars Category Amount Amount
Group 1 Banks (unsecured) B9.4594,119 238,016,274
Group 2 Alba {unsecured) 11,417,075 30,364,561
Group 3 - Suppliers (211 suppliers) Suppliers (unsecured, non-voling) 2,347 126 6,242 358
Group 3 - Employees’ liabilities Employee indemnity and leave provision (unsecured, non-voting) 1,286,086 3420441
Total 104,544,406 278,043,634

Cpoaadl dSlaa & cpdilal) dlalaa g iidal 7.1.2

7.1.2 Bahrain debt classification and treatment In USD In %
Particulars Classification Interest-free debt Subordinated debt Interest-bearing debt Debt-Equity swap Total Recovery
Alba Trade creditor 5,656,991 8,032,928 16,674,642 - 30,364,561 100%
NEB Bank debt 9,303,659 - 24 898,977 15,735,838 49,938 474 100%
Mashreq Bank Bank debt 5,091,504 - 14,964,299 9,457,248 30,013,051 100%
AUB Bank debt 19,751,442 - 52,859,924 33,406,802 106,018,168 100%
Arab Bank Bank debt 7,192,398 - 19,248,702 12,164,936 38,606,036 100%
SCB Bank debt 2,504,006 - 6,701,362 4235176 13,440,544 100%
Total 50,000,000 8,032,928 135,347,907 75,000,000 268,380,835 100%
Aol syl (920 7.1.3
7.1.3 Loans by subsidiary - 30/06/2021 in BD Iin USD
Particulars Amount Amount
Australia 848,870 2,252,314
singapore 2,843,754 7,563,176
Thailand 159,813 425,035
Vietnam - -
USA = :
Total 3,850,437 10,240,524
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Bahraini suppliers in BD In USD
Mo. Particulars Creditor type Amount Amount
1 Alkomed Engineering Servicas C Unsacurad 5,839 15,529
2  ALWARDI TRANSPORT UInsecured 1.488 3.957
3  Airmech Unsecured 5,597 14,886
4  Ameeri Stores Unsecured 8B 234
5 Awal Refrigeration and Aircond Unsecurad 809 2.152
6 Arabian Trading Est Unsecured 3,227 8.582
7 Areej Trading Est Unsecured 323 B9
8 BATELCO UInsecured 583 1.577F
8 Bangz Trading and Contracting W Unsacurad 1,268 3372
10 BAPCO Unsecurad 4,750 12,633
11 Business International Wi Unsecured 1,308 3.481
12 Bridge Industrial Services Unsecured 2.364 6.287
13 Maskati Commercial Services Unsecured 273 726
14 CHEVROM BAHRAIM UInsecured 26,553 70,620
15 Canar Oifice System Unsecured 1,014 2,697
16 DHL Internaticnal Unsecured 893 2375
17 Ebrahim K Kanoo Unsecured 628 1.670
18 Falcon Trading Co W L Canar Unsacurad 4 451 11,838
19 Fakhro Electronics Unzecured 905 2407
20 Hameed and A Rasool Khalil Ha UInsecured 109 290
21 Kawvalani and Sons Unsecured 407 1.082
22 Lulu Store Unsecured 10,572 2ZB117
23 Mohammed Jalal Catering Unzecured 7,864 20,815
24 Muhamrag Enginearing Services Unseacurad 13,552 36.043
25 Mohammed Sharf Moh d and Sons Unsecured 8,661 25,694
26 Moh d Bin Jasim Al £Zayani Trad Unsecured 169 449
27 Magif and Khansaheb AbdulHusei Unsecured 32 B85
28 Mational Transport Est Unzecured 2,250 5.9584
29 OQilfield and Technical Supplie Unsecured 3,558 8,463
30 Power and Water Affairs Unsecured 398 1.059
31 TNT Skypak International Bahr Unsecuned 2,395 6.370
32 Tyios Building Materials Est Unsecurad 35,085 93.31
33 Turk Mechanical Indusiries Co Unzecured 1,971 5.242
34 Al Thawadi Elecirical and M W Unsecured 368 o879
35 Technical Trading Centre Unsecurad 733 1.849
36 Union Press Co Unsecured 124 330
37 Union Stationery Unsacurad 38 101
38 The Prospenty Trading and Con Unsecured 1,210 3.218
39 YBA Kanoco BD Unsecured 1.321 3.513
40 ¥ K Almoayyed and Sons Miss Unsecured 345 318
41 Yateam Oxygen Unsacurad 83,909 249 758

(&) Oulilal) dlalaa g Cininali 7.1

12021 5552 30 b LS (3 ob ) A ganall) (uiild Aails 7.1.5

Bahraini suppliers in BD In USD
Mo. Particulars Creditor type Amount Amount
42 Noor Factories Unsecurad 227 G4
43 Khayber Trading Co Unsecured 3.951 9.444
44 Jalal lonics Wil Unsecured 120 3159
45 Dadabhai Travels Unsecurad 1.110 2,952
46 Mazin Computer Unsacured 5,249 13,960
47 Syscon Trading and Mechanical Unsecured 1,811 4,816
48 ALSHARIF GROUP Unsecured 356 947
49 Abdulla Yusuf Fakhro Unsecured 1.140 3.032
50 Al Tawieek Maintenance Service Unsecured 6,386 16.984
31 AlSayed Saleh Trading Est Unsecurad 480 1.303
52 KOOHEJI INDUSTRIAL SAFETY Unsecured 4,789 10,077
33 Electromec Unsecured 47 125
54 Al Sharf Group Unsecured 1.887 5.019
35 Haya Rashed Al Khalifa Unsecurad 1,102 2.931
36 The Future Shop Unsecured 63 168
57 Deeko Bahrain W L L Unsecured 1,945 5.184
58 Alaa Industrial Equipment Fact Unsecured 3,570 9.495
299 United Paper Industries B 5 C Unsecured 5,097 13,556
60 Bahrain Rubber Co W L Electrode Unsecurad 1,832 4 872
61 Data Capture Systems Unsecured 2.994 7.963
62 Gulf Contenere Inspection Serv Linsecured 7.267 19,327
63 Hertel msl Co Ltd Unsecurad 3,656 8,723
64 2000 Workshop Unsecurad 26 69
65 A Contender Kothambawala Co Unsecured 2 1
66 Awal Gulf Manufacturing Co Unsecured 110 293
67 Union Plastics Unsecurad 548 1.457
68 Everest Trading and Services E Unsecured 134 356
69 Al Manhal Water Factory Unsecured 36 96
70 Atlas Electrical Trading W.L.L Unsecured 177 471
71 Hefacs Services W L Reface Unsecured 68 181
72 Aryani Trading Unsecurad 336 894
73 SAMIR ODEH AUTOMOTIVE AND INDU  Unsecured 513 1.364
74 Prudent Solutions Ltd Unsecurad 96 255
75 Al Fateh Industrial Suppliers Unsecured 370 984
76 Season International Trading G Unsecurad 52,150 138.697
77 Gulf Temperature Sensors W L Aryana  Unsecured 4059 10,795
78 Al Mulla Logistics WLL Unsecurad 612 1.628
7 Quality Industrial Services Unsacured 325 1,396
80 Fedex Unsecured 9 24
81 IBEN AL NAFEES HOSPITAL Unsecured 161 428
82 Ali Ahmed Al Kuwaiti Unsecurad 5,744 15,277
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Bahraini suppliers in BD In USD
Mo. Particulars Creditor type Amount Amount
83 ALHAIDARIYA HEAVY EQUIPMENT Unsecured 6,031 16.040
84 Mational Radiator Industries Unsecurad 1,124 2.989
83 BUREAU VERITAS BAHRAIN Unsecured 1,370 3.644
86 Flora Contracting and Maintena Unsecured 31,255 83,125
87 Pyrotek Bahrain 3.P.C. Ungecured 23,330 62.048
88 THANS CONTINENTAL SHIFPING Unsecured 2,056 5.468
89 Al Hillo Trading Est Unsecurad 676 1.788
80 IME Bahrain Co Ltd Unsecured 323 859
91 DILMUN SHIPPING AGENCY Unsecured 1,000 2.660
892 TOOBA TRADING EST Unsecured 202 5,351
93 Al Ameen Transport Unsecurad 3,051 8114
94 APL BAHRAIN WLL Unsecured 43,782 116.441
95 AL SALAM GAS Unsecured 1,118 2873
896 CATALOG SAFETY EQUIPMENT Unsecured 3,696 9.830
97 AL KUWAITI INDUSTHIAL Unsecured 2,384 6.340
88 Almoayed Wilhelmsen LTD Unsecurad 2,325 6.184
899 Motor City Holding BSC Co Unsecuned 432 1.149
100 DMNATA TRAVEL Unsecured 462 1,229
101 Gates E and S Bahrain W L Alloyed Unzecured 1,438 3.824
102 5« s TRADE UNION Unsecured 384 1.021
103 THE HOUSING BANK Unsecured 24 508 65,181
104 BAHRAIN CREDIT Unsecured 323 859
105 55« is BAHRAINI EMPLOYEES SAVI Unsecured 121,397 322 864
106 PUBLIC AUTHORITY FOR SOCIAL IN Unsecured 167 444
107 GOSI (KSA) Unsecured 238 633
108 & e EMPLOYEES CHARITY FUND Unsecured 555 1.476
109 Al-Mahd Security Unsacurad i 205
110 New |sland Contracting Co Unsacurad 11,734 31,207
111 INTERCARE Unsecured 945 2.513
112 Brupco Trading Unsecuned 1,082 2878
113 Awali Stationary WLL Unsecuned 193 513
114 Fluid Tech Trading & Est Unsacurad 672 1.787
115 ALMOAYYED Integrated Securty Unsacurad 3,203 9.316
116 Kanoo Vehicle Leasing Unsecured 2,053 5460
117 el NATIONAL TRADE UNION Unsecured a6 229
118 Elite Technologies Middie East Unsecurad 848 2.255
119 SAMSON FREIGHT Unsecured 889 2.364
120 S0OCIAL INSURANCE ORGANIZATION Unsecured 107.936 287.064
121 Universal Laboratories Unsecured 28 74
122 Saudi Gulf Hydraulics Co. Ltd Unsecuned 468 1,245
123 Al Fateh Clearing & Services Unsacurad 4,326 11,505

(&) Oulilal) dlalaa g Cininali 7.1

:(&:5) 2021 55552 30 B LS (3 A8 Ao sanall) culilall daild 7.1.5

Bahraini suppliers in BD In USD
Mo. Particulars Creditor type Amount Amount
124 Cablinx Unzecured 360 57
125 Refcone Heat Insulation Unsecured 9,149 24 332
126 OITS Industrial Services W.L.L Unsecured 497 1.322
127 Delta Electrical Unsecured 411 1.093
128 Hydrapro Trading & Services Co Unzecured 5,900 15.691
128 VENTURE SOLUTIONS Unsecurad 1.800 4,787
130 AL KOOHEJI PETROGLOBE COMPANY Ungecured 1,705 4,535
131 DAVIES & MILLS WLL. Ungecurad BF7 2332
132 Jethro Trading Co. W.L.L Unzecured 7,838 20,845
133 White Sky Advertising & Fromot Unsacured 155 412
134 SEASON LEAD EDGE PAPER INDUSTR Ungecured 4,036 10.734
135 COMET ARABIAN INDUSTRIAL SOLUT Unzecurad 1.124 2.989
136 Falcon Shipping Gulf Agency W. Uinsecured 642 1,707
137 Deloitte & Touche Unzecured 3,357 B.8928
138 Agua Air Logistics WILL Unsecured 638 1.697
139 Al Faisal Logisitics & Transpo Unsecured 240 1.436
140 Steadfast International Tradin Unzecured 630 1.676
141 Bahrain Pest Control Establish Unzecured 152 404
142 Madigital (Ma Digital Technolo Unzecured 1,313 3.492
143 Mannai Technical Services WLL Ungecured 1,175 3.125
144 Marsh Bahrain Company 5FPC Unsecured 428,630 1,135,973
145 New Island Heavy Loads Company Unsecured 83 221
146 Sky Limit Transport and Custom Unsacured 24,564 145117
147 EMAS SAFETY W.L.L Unsecured 470 1.250
148 BLACK & WHITE LAUNDRY Ungzecured 4072 10.830
149 ICEAIR AIRCOMNDITIONERS REFR P Ungecurad 308 819
150 Law Offices of Aamal Al Abbasi Unzecured 7.980 21.223
151 155 Global Forwarding Bahrain Unsacured 238 633
152 HYDRAULICS AND PNEUMATICS TRAD Ungecured 345 018
153 Focus View Services WLL Unsecured 215 o72
154 (Golden Bird Trading Est. Unsacured 315 838
155 GRIF MACHINERY AND RELIABILITY Ungzecurad 2,279 B6.081
156 Al-Eradah Chemicals Unzecured 74 197
157 Road Line Transportation Unsecured 14 619 J8.880
158 Atlas Marine W.L.L Unsecured 2,625 B6.981
158 COSMOS PROJECTS TRADING COMPAN  Unszecurad 452 1.229
160 SUNRISEELECTRICAL SERVICES Ungecurad 128 240
161 AL MAMLAEA LIGHTINING Ungecured 662 1.761
162 REDA FIRE & HAZARD CONTROL CO Unzecurad 1,034 2.750
163 RICI Co W .L.L Ungecurad 298 2.654
164 EMAM |SA JAAFAR HASAM Ungecurad 700 1.862
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Bahraini suppliers in BD In USD
Mo. Particulars Creditor type Amount Amount
165 MOHAMED A RAHIM KHOMJI Unsecured 1.002 2.665
166 Alba Unsecured 18,035 47.965
167 BAHRAIN ALLOYS MANUFACTURING Unsecurad 29,552 78,596
168 Fives Services Gulf Spc Unsecured 96 255
168 Pyrotek Bahrain S.P.C. Unsecurad 15,493 41,205
170 MAERSK KANOD BAHRAIN W.L.L. Unsecurad 143,652 382.053
171 Almoayed Wilhelmsen LTD Unsecured 32,384 86,128
172 Falcon Shipping Gulf Agency W. Unsecurad 08 467 261,880
173 Hapag Lioyd Unsecurad 6.586 17.516
174 ECOLAB BAHRAIN 5.P.C Unsecured 17,724 47.138
175 HPPT - HIGH PERFORMANCE PRODUC  Unsecured 1.583 4210

Total 1,705,765 4,536,609

(&) Oulilal) dlalaa g Cininali 7.1

:(&:5) 2021 55552 30 B LS (3 A8 de sanall) culilall daild 7.1.5

Overseas suppliers in BD In USD
Mo. Particulars Creditor type Amount Amount
1 SYMNERGY CONTROLS FZCO Unsecurad 5168 13,746
2 Ocean Plastic Factory LLC Unsecured 6,230 16,568
3 Zuinta Raddison Ltd Unsecurad 2,459 6,540
4 Sea International Transport. Ungecured 7,169 19,066
5 C.STEINWEG-HANDELSVEEM B.W. Unsecured 95,380 253,670
B HUMGER HYDRALULIK Unsecured 225 598
7 TC Engineering AS Unsacurad 469 1.247
8 SPIG 5.p.A. Unsecurad 323 859
9 EMG Automation GmbH Unsecured 2,461 5,545
10 QUAKER SALES EURCOPE B.V. Unsecured 16,6435 44 269
1 Ingersoll-Kand Industrial Irel Unsecurad 351 934
12 Bosch Rexroth AG Unsecured 12 32
13 Fortek SRL Unsecured 13,625 36,237
14 FOUMNDRY ALFE CHEM SHL Unsecured 27,380 72,819
15 Calsithermn International GmbH Unsecured 340 904
16 STORVIK AS Unsecurad 1,344 3,574
17 C. Steinweg Iberia, S.L. Unsecured 716 1.904
18 Hannover-Messe Ankiros Faurcil Unsecurad 2,645 6,769
19 FROLAB SYSTEMS COMPANY W .L.L. Unsecured 3410 9,069
20 Quinta Raddizon Lid Unsecured 3,377 8,981
21 McGeoch Technology Ltd Unsecurad 1,163 3.093
22 Exim Rissin and Co. Unsecured 761 2,024
23 KOY0 Middle East FZE Unsecurad 116 309
24 Hoesch Metallurgie Gmbh Unsecured 50,654 134.718
25 McMASTER-CARR supply company Unsecurad 285 Fij=":]
26 Wagstaff, Inc. Unsacurad 20,207 53,742
27 M.J Maillis S.A Unsecurad 24 659 65 582
28 Cuinta Raddison Ltd Unsecured 1,501 3,952
29 J.R. Schneider Co. INC Unsecured 17,326 46,080
30 Sangho Intermational Inc. Unsecurad 415 1,104
a SHL Co. Ltd Unsecurad 42 821 114,045
32 AXISTRADE Unsecured 3,239 8.614
33 UMIFRAX Unsecurad i 2.051
34 SYMNERGY CONTROLS FZCO Unsecured 2.8 7,449
35 LYF FORKLIFT PARTS SON BHD Unsecured 705 1,875
36 Hoesch Metals and Alloys GmbH Unsecurad 284 256 756,000
Total 641,369 1,705,769
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Ggeal) Al daliall 4,81 culadadl) 8.1

Qg e padlay B0 ana; 8.1.1
Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected

Particulars 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Opening balance 36.8 12.2 16.0 16.5 19.5 26.9 24.2 24.0 28.2 32.5 35.1 36.2 37.3
Operating activiles {9.5) 43.8 22.7 23.7 26.8 21T 21.3 27.1 26.9 27.6 27.6 27.6 27.6
Investing activities {14.2) (18.0) (6.7) (5.2) (5.1) (8.7) {5.0) (5.0) (5.0) (5.0) (5.0) (5.0) {5.0)
Financing activities

Interest paid {1.0) (3.5) (3.3) (3.2) (3.1) (2.9) {2.8) (2.6) (2.4) (2.0) (1.5) (0.9) {(0.3)

Dividends paid - - - = - - - = - - - - 5
Subtotal 12.2 345 28.7 31.8 38.1 36.9 37.7 43.5 47.8 53.1 56.2 57.8 59.6
Minimum cash balance required” 15.0 15.0 15.0 15.0 15.0 15.0 15.0 15.0 15.0 15.0 15.0 15.0
Change in debt (0.0} (18.5) (12.3) (12.3) (11.3) (12.8) {13.8) {15.3) (15.3) (18.0) (20.0) (20.5) (23.6)
Closing balance 12.2 16.0 16.5 19.5 26.9 24.2 24.0 28.2 32.5 35.1 36.2 37.3 36.0
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Jua ol () Gl Jisa3 9.1

LA

WAEE aajall Saaall Aadluall ails 9,1.1
Proposed Shareholding In# In % In USD In #
Value of shares
Number of after BoD
Particulars shares Shareholding reorganization appointments
Existing Shareholders
Bahrain Mumtalakat Holding Co. B.S.C. {C) 37,959,508 18% 26,904,267 1
Gulf Investment Corporation 6,004,217 3%a 4,255,662
Kuwait Investment Authority 17,285,818 8% 12,251,636 1
Qatar Holding Company LLC 2,401,687 1% 1,702,225
Republic Of Irag / Ministry Of Finance/ Iragi Fund 4 803,374 2% 3,404,450
Saudi Basic Industries Corporation (Sabic) 30,944,761 15% 21,932,479 1
State General Reserve Fund 2,401,687 1% 1,702,225
Sub-total 101,801,052 49%G 72,152 744 3
Mew Shareholders (creditors)
MNational Bank Of Bahrain 22,201,857 11% 15,735,838 1
Mashreq Bank 13,343,328 6% 9,457,247 1
Ahli United Bank 47,134,003 23% 33,406,803 1
Arab Bank 17,163,634 8% 12,164,936 1
Standard Chartered Bank 5,975,453 3% 4,235,176
Sub-total 105,818,275 51% 75,000,000 4
Total 207,619,327 100% 147,152,744 7
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Debt repayment plan In USD

Interest- Interest-
Date Interest-free  Subordinated bearing bearing

Principal Interest *
31-Dec-22 (7.3) - (11.3) (3.5)
30-Jun-23 (3.6) - (2.9) (1.7)
31-Dec-23 (3.6) - (2.9) (1.7)
30-Jun-24 (3.6) - (2.5) (1.6)
31-Dec-24 (3.6) - (2.5) (1.6)
30-Jun-25 (3.6) - (2.0) (1.5)
31-Dec-25 (3.6) - (2.0) (1.3)
30-Jun-26 (3.6) - (2.8) (1.5)
31-Dec-26 (3.6) - (2.8) (1.5)
30-Jun-27 (3.6) - (3.3) (1.4)
31-Dec-27 (3.6) - (3.3) (1.4)
30-Jun-28 (3.2) (0.4) (4.0) (1.3)
31-Dec-28 (3.2) (0.4) (4.0) (1.3)
30-Jun-29 - (3.6) (4.0) (1.2)
31-Dec-29 - (3.6) (4.0) (1.2)
30-Jun-30 - - (9.0) (1.0)
31-Dec-30 - - (9.0) (1.0)
30-Jun-31 - - (10.0) (0.7)
31-Dec-31 - - (10.0) (0.7)
30-Jun-32 - - (10.3) (0.3)
31-Dec-32 - - (10.3) (0.5)
30-Jun-33 - - (11.8) (0.2)
31-Dec-33 - - (11.8) (0.2)
30-Jun-34 - - - -
31-Dec-34 - - i i
Total (50.0) (8.0) (135.3) (28.5)
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Creditors (30 June 2021) in BD In USD
Particulars Category Amount Amount
Group 1 Banks (unsecured) 89,494, 119 238,016,274
Group 2 Alba (unsecured) 11,417,075 30,364 561
Group 3 - Suppliers Suppliers (unsecured, non-voling) 2347126 6,242,358
Group 3 - Employees’ Employee indemnity and leave
liabilities provision {unsecured, non-voting) 1,286,086 3,420,411
Total 104,544,406 278,043,634
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Proposed repayment to major creditors - In USD

Debt conversion to  Interest-free Subordinated Interest-
Particulars equity debt debt bearing debt Total
Debt amount 75,000,000 20,000,000 8032928 135347907 268,380,835
Alba 5,656,991 8,032,928 16,674 642 30,364,561
MNEB 15,735,838 9,303,650 - 24 BOB 977 49 938 474
Mashreq Bank 9.457 248 5,591,504 14,864 298 30,013,051
ALUB 33.406,802 19,751 442 52850924 106,018,168
Arab Bank 12,164 936 7,192,398 19,248, 702 38,606,036
SCB 4 235176 2,504,006 - 6,701,362 13,440,544
Total 75,000,000 50,000,000 8,032,928 13m

Proposed repayment to major creditors - In BD

Debt conversion to  Interest-free Subordinated Interest-
Particulars equity debt debt bearing debt Total
Debt amount 28 200,000 18,800,000 3,020,381 50.B80.813 100.911,194
Alba . 2127029 3,020,381 6,269 665 11.417.075
NEB 5,916,675 3,488,176 . 9,362,015 18,776.866
Mashraq Bank 3,555,925 2,102,406 5,626,577 11,284 907
ALB 12 560,958 7,426 542 19,875,332 39 862 831
Arab Bank 4 574 016 2,704,342 7,237.512 14,515,870
SCB 1,692 426 941,506 . 2,519,712 5,053 644
Total 28,200,000 18,800,000 3,020,381 50,690,813 100,911,194
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Statement of financial position In USD M
Particulars Audited 2019 Audited 2020 30 June 2021
Assets

Mon-current assets

FFE 170 188 189
Right of use 9 9 10
Long-term Receivables 1 1 1
Total non-gurrent assets 180 193 199
Current assets . .
Inventories 152 113 116
Derivative financial instruments e 0 o
Trade and other Receivables 73 7 06
Cash & cash equivalents 41 37 12
Assets held for sale 3 - .
Total current assets 270 217 225
Total Assets 450 415 425
Equity & Liabilities

Equity

share capital 103 103 103
Fair value and other reserves a0 54 a1
Accumulated losses (33) (63} (56)
Minaority (non-controlling) interests 10 10 11
Total equity 110 104 109
Liabilities

Mon-current liabilities

Long-term borrowing 0 1] 0
Lease liability & 9 10
Emplovee terminal benefits 2 2 2
Deferred tax liability 1 2 2
Tatal non-current liabilities 13 14 14
Current liabilities

Short term borrowings 192 186 186
Current portion of Long term borrowings a1 G2 62
Lease liability 0 0 1
Derivative financial instruments 0 0 -
Trade and other Payables 54 49 53
Total current liabilities 327 208 302
Total liabilities 340 311 316
Total equity and liabilities 450 415 425
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Extract of income statement In USD M

Audited Audited Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected

Particulars 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Sales 371 246 429 477 493 500 502 504 507 507 507 507 507 507 507
Gross profit 51 1 29 39 44 49 50 50 51 51 51 51 51 51 51
EEBITDA 32 (12) 20 21 26 30 31 31 31 31 31 31 31 31 31
Net profit/(Net loss) 9 (35) 2 (2) 2 6 a8 9 8 9 9 10 11 12 13
Extracts of balance sheet In USD M

Audited Audited Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected

Particulars 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Cash 37 12 16 16 20 27 24 24 28 33 35 36 37 36
Total Asset 451 415 423 425 411 403 398 393 386 379 372 363 353 344 333
Bank debt & Alba overdue 304 278 280 185 170 156 145 132 118 102 a6 68 48 28 |
Total liabilities 341 311 316 245 229 214 202 188 173 157 140 121 101 79 55
MNet equity 110 104 107 180 182 189 197 205 213 222 232 242 253 265 278
Extract from cash flow In USD M

Audited Audited Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected

Particulars 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Cash flow from operation 1 {0) (9} dd 23 24 27 22 21 27 27 28 28 28 28
Beginning Cash 17 41 37 12 16 16 20 27 24 24 28 33 a9 36 37
Met change in cash 24 {4) (25) 4 0 3 Fi (3] {0) 4 4 9 1 1 (1)
Ending Cash a 37 12 16 16 20 27 24 24 28 33 35 36 37 36
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Proposed Shareholding In# In % in USD In #
Value of shares
Number of after BoD
Particulars shares Shareholding reorganization appointments
Existing Shareholders
Bahrain Mumtalakat Holding Co. B.S.C. (C) 37,959,508 18% 26,904 267 1
Gulf Investment Corporation 6,004,217 3% 4,255,562
Kuwait Investment Authority 17,285,818 8% 12,251 538 1
Qatar Holding Company LLC 2,401,687 1% 1,702,225
Republic Of Iraqg / Ministry Of Finance/ Iraqi Fund 4,803,374 2% 3,404 450
Saudi Basic Industries Corporation (Sabic) 30,944,761 15% 21,932 479 1
State General Reserve Fund 2,401,687 1% 1,702,225
Sub-total 101,801,052 49% 12,152 144 3
New Shareholders (creditors)
National Bank Of Bahrain 22,201,857 11% 15,735,838 1
Mashreq Bank 13,343,328 6% 9.457 247 1
Ahli United Bank 47,134,003 23% 33,406 803 1
Arab Bank 17,163,634 8% 12,164 936 1
Standard Chartered Bank 5,975,453 3% 4235176
Sub-total 105818275 ~ S51% 75,000,000 4
Total 207,619,327 100% 147,152,744 T
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Net realizable value in USD
Particulars 30-Jun-21
Assels
Non-current assets 27
Current assels 168
Total assels 245
Equity and liabilities
Total equity (minority / non-controliing interest) (6)
Lease liability (10}
Employee terminal benefits {2}
Trade and other payables (24}
Liabilities (35)
Liquidation cost (30}
Recovery 174
Less:
Subsidiaries bank debi {10
MNet realizable value 164
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Liquidation cost In USD M
Particulars Amount
Staff retrenchment cost 9:9
Staff cost 4.8
Consultancy fees to sell assets 1.2
Legal fees 2.0
Other expenses (administration, office etc) 6.1
Total 30.0

{_JHJ:E.__.m_,}L-Em_,..ﬁwI il gnilh 2 pilh gall o 1 L
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Balance sheet as on 30 June 2021 in USD M
Group Balance Sheet Main Mill USA Australia Singapore + subs Total Subs Elimination Total
Assels

Receivables 73 - 5 11 16 = 89
Inter Company Receivable 15 - 3 3 3 {18) e
Inventory 72 - 6 14 20 = 92
Spares & Consumables 25 - X 3 = = 25
Other Current Assets (VAT & IRS) 5 3 1 3 7 - 12
Cash & Bank 1 0 3 4 8 = g
Asset Sale - PEAM 166 - 12 9 22 - 188
Land lease 8 - - 2 2 = 10
Investment in subsidiaries 18 - - 4 4 {23) &
Total assets 384 4 28 49 81 (40) 425
Liabilities

Payables - Metal 7 - - 2 2 = 8
Inter Company Payable - 10 4 4 18 {18) e
Other Current Liabilities 12 - 3 2 8 = 16
Employee Banefit 2 - 0 0 0 - 2
Land Lease 8 - - 2 2 = 10
Liquidation Cost = - 3 - = = e
Subtotal 29 10 7 10 26 {18) 37
Overdue creditors

Bank Loan 238 - 2 8 10 - 248
ALBA Old Payables 30 - 5 5 = = 30
Subtotal 268 - 2 B 10 - 279
Total liabilities 297 10 9 18 37 {18} 316
Equity

Minority (non-controlling) interest = - 5 - = = e
Total Equity for 5< s shareholders 87 {6) 19 31 45 {23) 109
Total Equity 87 (6) 19 31 45 (23) 109
Total Equity and Liabilities 384 4 28 49 81 (40) 425

Sources: Management
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Balance sheet as on 30 June 2021 - Recoverable Amount in USD M
Group Balance Sheet Main Mill USA i 3 stliie Group Total Subs Elimination Total
Assets '
Receivables 57 - 4 8 13 - 70
Inter Company Receivable 8 - - : - (8) e
Inventory B2 - = 10 15 = I
Spares & Consumables 3 - - - : = 3
Other Current Assets (VAT & IRS) 3 2 1 2 B = 9
Cash & Bank 1 - 3 4 8 = g
Asset Sale - P&M A —— | - 6 0 6 - 67
Land lease 8 - - 2 2 = 10
Investment in subsidiaries 19 - - : - (19] &
Total assels 222 2 20 27 50 (28} 245
Liabilities

Payables - Metal 7 - - 2 2 - 8
Inter Company Payable - 2 4 1 8 (8) e
Other Current Liabilities 12 > 3 0 3 = 14
Employee Benefit 2 - 0 0 0 = 2
Land Lease 8 - - 2 2 = 10
Liquidation Cost 30 - - 2 - = 30
Subtotal 59 2 7 g 15 (8) 63
Overdue creditors

Bank Loan 145 - 2 8 10 = 155
ALBA Old Payables 19 - - - - = 18
Subtotal 164 % 2 8 10 = 174
Total liabilities 222 2 g 13 25 (8) 239
Equity

Minority (non-controlling) interest z - - 6 6 ™ 6
Total Equity for &= shareholders - - 11 8 19 (19] e
Total Equity - - 11 14 25 (19) 6
Total Equity and Liabilities 222 2 20 27 50 (28) 245

Sources: Management
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Statement of comprehensive income
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In USD m

Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected
Particulars 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Sales 2462 429.3 4775 4933 5001 502.2 504.4 506.5 506.7 506.9 069 5069 S06.9 506.9
Direct cosi=
IMetal cost (196.3) (331.0) (3E6.1) (3740} {378.0) [(BF7.T) (370.3) [381.0) (381.0) (381.00 (381.0) {381.0) (381.0) [381.0)
Salaries & wages (20.9) (23.0} [22.6) (23.0) [23.5) (240 (24.4) 124.9) (25.4) (25.9) (25.9) (25.9) [25.9) (25.9)
Freight, marine [6.6) (18.4} (19.8) (20.9) (21.0] (21.09 (21.0) (21.0) {21.0) (21.0% (21.0) (21.0) (21.0) (21.0)
insurance and duty
Litilities (8.2) (12.4) (14.0) (14.3) (14.6) (13.7) (13.7) (13.7) {13.7) {(13.7) {13.7) (13.7) (13.7) (13.7)
Repairs & maintenance (4.6 (5.3) [5.4) (5.5) (5.5) (5.3} 15.2) (5.1) {4.9) {4.8) 4.8 (4.8) 4.8 4.8)
Other expenses (8.3) (10.4) (11.0) {111} (11.0) (10,7 (10.4) (10.1) {9.9) {9.8) [9.6) [9.8) (9.8) 9.6)
Gross profit 13 2.8 385 44 5 485 49 8 0.3 60.7 B8 k0.9 D9 0.9 50.9 50.9
Other operating income 8.7 9.5 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Selling And Distribution
Cosis
Sales Commission (0.2 (0.4} (0.3) (0.3} 10.3) (0.3} 10.3) (0.3) (0.3} (0.3} (0.3) (0.3) 10.3) (0.3)
Salaries And Wages [2.8) (2.5) (1.9) (2.0} (2.0) (2.00 (2.1) (2.1) (2.2} (2.2} [2.2) [2.2) (2.2 (2.2
Cither Expenzes (1.6) (0.9} (1.1) (1.1} (1.1} (1.1} (1.1} (1.1} (1.1} {1.1) (1.1} (1.1) (1.1} (1.1}
Total selling & (4.5 (3.7} (3.3) 13.3) (3.4 (3.4) (3.4) (3.5) (3.5) {3.6) (3.6) [3.6) (3.6) 13.6)
distribution
General And
Administrative Expenses
Salaries And Wages (12.8) (9.7} (9.0 (9.2} (9.4) (9.6) (9.8) (10.0) (10.2) (10.4) {10.4) (10.4) (10.4) (10.4)
Inzurance (1.3) (1.4} (1.5) (1.6} (1.8) {1.6) i1.8) i1.6) [1.6) {1.6) [1.6) [1.8) (1.8) i1.6)
Other Expenses (4.4) 13.5) (4.0 (4.2} 4.2 {4.2) 4.3 4.3 {4.4) (4.4} 4.4) (4.4 i4.4) i4.4)
Total general and (18.5) (147} (14.8) (15.0}) (13.2) (15.4) (15.7) (15.9) (16.1) (16.4) {16.4) (16.4) (16.4) (16.4)
administrative
EBITDA (12.0) 19.9 208 26.2 30.0 a1.0 31.2 31.3 a2 a1.0 31.0 31.0 31.0 31.0
Depraciation (16.0) (17.4) [17.3) (18.9) [18.6) (18.0) (17.5) i17.6) {171} {16.6) {16.1) (15.7) [15.3) i14.8)
Interest (1.4] (1.3} (3.5) (3.3} (3.2) {3.1) (2.9) (2.8) {2.6) (2.4} (2.0) (1.5) (0.9] (0.3)
Interest Write offs . 2.1 . - . . - . . - . . - .
Extraordinary expenses (4.7) - . - . - . - . - - . . -
Taxation (0.3) (0.8} (0.6) (0.7} (0.7} {0.8) (0.9} (1.0) {1.1) (1.1} (1.1) [1.1) 1.1} i1.1)
Minority {non-controfling) [D.6) (1.0} (0.9 (1.0} (1.1) (1.2) (1.3) i1.6) {1.8) {1.6) [1.6) [1.8) (1.68) (1.6}
interast
Net profit'(Net Loss) (35.0) 1.5 (1.7} 2.2 6.3 7.9 8.6 8.3 8.9 8.3 10.1 111 12.1 1341

Sources: Management
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Statement of Financial Position In USD m
Audited Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected

Particulars 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033

Asszpts

Non-cument assets 198 185 195 183 170 157 148 135 123 112 100 a0 a0 70

Total non-current assets 198 195 195 183 170 157 148 135 123 112 100 a0 &0 70

Current assets

Inventories 113 121 123 124 130 131 136 142 142 142 142 142 142 142

Third-party A/R 44 70 70 73 74 74 74 75 75 75 75 75 i 75

Inter-company AR

Other receivables 24 24 20 15 10 10 10 10 10 10 10 10 10 10

Cash 37 i2 16 16 20 27 24 24 2B 33 35 36 37 356

Total current assets 217 228 229 228 233 242 245 251 256 260 263 264 265 263

Total Assets 415 423 425 411 403 398 393 386 379 372 363 353 344 333

Equity and liabilities

Equity

Met Equity 104 107 180 182 189 197 205 213 222 232 242 253 265 278

Total equity 104 107 180 182 189 197 205 213 222 232 242 253 265 278

Liabilities

Long term bank debt B2 62 - - -

Short term bank debt 176 176 - - -

Reinstated bank debt 175 163 150 139 126 113 97 B2 B4 44 24 0

COther subsidiaries bank debt 10 11 10 ¥ 6 6 5 5 4 4

Employee benafits 2 2 2 2 2 2 2 2 2 2

Alba overdue payables a0 a0

Third party A'P 12 14 38 39 39 39 38 38 38 38 38 38 38 38

Inter-company AP - - -

Other payables 19 20 20 19 18 17 16 15 14 14 13 12 12 11

Total Liabilities 311 316 245 229 214 202 1BB 173 157 140 121 101 79 55

Total equity and liabilities 415 423 425 411 403 398 393 386 379 372 363 353 344 333
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Statement of Cash Flows In USD M

Audited  Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected Projected
Particulars 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033
Operating activites
EBITDA {12.0) 19.9 20.6 26.2 30.0 31.0 31.2 31.3 31.2 31.0 31.0 31.0 31.0 31.0
Taxes, Other (0.8} (0.4} (1.5) {1.7) (1.8} (2.0} i2-2) (2.6] (2.7} {2.7) {2.7) [2.7) 12.7) (2.7)
Restructuring Costs - - . - - - - - - - . . . -
Changes in operafing
assets and liabilities
Trade receivables {1.6} i26.5) i0.1) (2.3} (1.0} (0.4} (0.3) (0.3) (0.0} (0.0}
Inventory 39.5 (8.1) i2.0) (0.8) (5.8) {0.6) i5.8) (5.8) {0.1) (0.1} -
Trade payables {3.6) 2.0 24.3 0.5 (0.4} (0.1} (0.0} (0.0} (0.0} {0.0} -
Recovery from ALUEB, - 10.2 . . - - - - - -
Mashreq and NBB
Movement in subsidiary {25.6) 1.7 i1.2) (3.1) (1.0} (0.3} (0.3) (0.4} (0.4} {0.4) -
NFP
Change in other assets 4.0 (8.2} 3.8 3.8 3.8 {0.9} (0.8) (0.8) {0.8) {0.8) {0.7) (10.7) (0.7) {0.7)
and liabilities
Cash flow generated by {0.1) {9.5) 43.8 22.7 23.7 26.8 21.7 21.3 271 26.9 27.6 27.6 27.6 27.6
operating activities
Investing activities
Capital expenditure {3.3) (14.2} (18.0) (6.7} (5.2) {5.1} i8.7) (5.0} (5.0} {5.0) {5.0) (5.0) i5.0) (5.0}
Cash flow from investing (3.3) (14.2} (18.0) (6.7} (5.2) {5.1) (8.7} (5.0} (5.0} (5.0} {5.0) (5.0) 5.0) (5.0}
activities
Financing activities
Interest paid {0.7) {1.0} (3.5) (3.3} (3.2) {3.1) i2.9) i2.8) {2.6) [2.4) (2.0} (1.5) (0.9) {0.3)
Movement in old long {0.2) 0.0 . . - - - - - - . . . -
berm debt
Movement in old short 0.3 (0.0} - - -
term debt
Movement in reinstated - - (18.5) {(12.3) {12.3) {11.3) i12.8) (13.8) (15.3) {15.3) {18.0) (20.0) [20.5) (23.6)
bank debt
Alba overdua payments - - - - - - - -
Mew egquity injection - - - -
Dividends paid - - . . - - . - - - . . . -
Cash flow from financing {0.7) (1.0} [(22.0) {(15.6) (15.4) (14.3) (15.7) {16.5) (17.8) {17.6) (20.0) 121.5) (21.4) 123.9)
activities
Beginning Cash 40.8 36.8 12.2 16.0 16.5 19.5 26.9 24.2 24.0 282 32.5 35.1 36.2 37.3
Met change in cash (4.0} i24.6) 3.8 0.5 3.0 7.4 i2.7) (0.2) 4.3 4.3 2.6 1.1 1.1 {1.3)
Ending Cash 36.8 12.2 16.0 16.5 19.5 26.9 24.2 24.0 28.2 32.5 35.1 36.2 37.3 36.0
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Valuation Methodology: Discounted Cash Flow

Discounted cash flow methodology

Historical :

_____ »  Assumptions Projected balance
balance sheet sheet E . o7
B rojected free - ;

P i » Ry e + DCF - valuation
istorica i i |
S = >  Assumptions - Projected income |

Income statement statement

Under a DCF approach, the forecasted cash flows of a business are discounted back to the valuation date in order to generate a net present value for the forecasted cash
flow stream. A terminal value at the end of the forecast period is determined and that value is discounted back to the valuation date and added to the net present value of
the farecasted cash flow stream to give an overall indicative valuation for the business.

- The rate at which forecasted cash flows are discounted (the "discount rate”) should reflect not only the time value of the cash flows, but also the risk associated with the
operations of the business.

Step 1 Step 2 Step 3 Step 4
- Estimation of free cash flows - An estimate of the terminal - Estimate the appropriate - The discounting of the free
available for distribution based value of the enterprise at the end WACC/Ke for discounting the cash flows and terminal value
on financial forecasts of the explicit forecast period free cash flows using the aforementioned

discount rate

75
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Cost of Capital Methodology

Weighted Average Cost
of Capital (WACC)

Cost of Equity (Ke)

The WACC of a firm is the expected cost of the various classes of capital (i.e. equity and debt), weighted by the proportion of each class to the
total capital of the firm.

The WACC approach represents an amalgam of the Capital Asset Pricing Model ("CAPM’) and capital structure theory. In order to determine
the discount rate, we have used the WACC methodology as sel oul below:

WACC = Ke * ( Ef{D + E}) + Kd = (1-T) " ( D/{D + E))
Where: Ke = cost of equity

E = market value of equity

Kd = cost of debt

D = market value of debt

T = corporate taxation rate

We have used the CAPM to estimate the cost of equity.
The cost of equity (Ke) is derived using the CAPM as follows:

Ke=Rf+B"*(Rm—Rf) +a

Where: Rf = the current return on risk-free assels
Rm = the expected average return of the market
(Rm — Rf) =the average risk premium above the risk-free rate for the market portfolio of assets
3 = the beta factor is the measure of the systematic risk of a particular assel relative to

the market portfolio
a = company specific risk factor (alpha)
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Cost of Capital Assumptions
Cost of equity assumptions

Sources:

We have used the CAPM in calculating the cost of equity.

The 10 Year Sovereign Bond yield of 5.56% is taken for Bahrain bond
maturing in 2030. [Sources: Markaz report dated 28 July 2021]

This is then adjusted by the sovereign credit default swap spread of 4.86%:
[Sources: Damodaran, Jan 2021], leading to an adjusted risk-free rate of
0.70%.

The equity risk premium is considered at 10.05% [Sources: Damodaran, Jan
2021].

The weighted average of 8 companies within the aluminium industry are
utilised to arrive at a weighted average Unlevered Beta of 0.66. After levering
it with the company's debt-equity structure and the effective tax rate, the beta
Is estimated to be 1.72 [Source: Yahoo Finance].

Additionally, a representing a premium of 3.00% has been considered to
account for the company size risk, business lifecycle and other risk factors.

Based on the assumptions above, the estimated cost of equity using the
CAPM approach for the Company is expected at 20.99%.

Damaodaran, Markaz, Yahoo Finance

(&) 4S8 gl 05 .4

Cost of equity calculations

Particulars Calculation method Rate
Rizk free rate (BH 10%r bond, Markaz) A 5.56%
Sovereign credit default sw ap rate {Damodaran) B 4 BE%
Adwusted risk free rate C=(A-B) 0.70%
Equity premium {Damodaran) D 10.05%
Unlevered Beta E 0.66
Bfective tax rate 14.83%
Equity beta / Levered beta F 1.72
Alpha G 3.00%
Cost of equity H= C+(D"'F)+G 20.99%

Beta calculation

Particulars Beta D/ETax rate Unlevered beta
Alumil Aluminium Industry 5.4, 2.10 3.00 0.51
Chail Aluminum Co., Ltd. 0.82 1.19 0.37
Daiki Aluminium Industry Co., Lid. 0.69 0.95 31% 0.42
Elvalhalcor Hellenic Copper & Aluminium [ndustry S_A. 1.37 0.90 0.72
Kaiser Aluminum Corporation 1.3 1.51 26% 0.62
Manaksia Aluminium Company Limited 1.78 1.08 0.85
Mational Aluminium Company Limited 0.58 0.01 1% 0.57
Moranda Aluminum Holding Corporation 1.24 1.24
Average 0.66
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Cost of Capital Assumptions
Cost of debt

« The cost of debt is assumed at LIBOR + 2%.
« LIBOR® has been assumed at 0.73%, which is the average of the projected LIBOR rate from 2021 — 2029, as per the Management.
« Total debt considered for the valuation is USD 203.2 M. This includes:

v Restructured Main Mill bank debt;

v Subsidiaries bank debt; and

v Restructured Alba debt.

Debt & Equity

Particulars Amount Amount
Linits In LSO M I S5
Debit 2032 65%
Exuity 108.7 35%
Total 3119 100%:
WACC

= The WACC of the Company is computed at 8.83% on account of a 1.87 debt to equity ratio.
« The cost of debt has been assumed at 2.73%.
« The effective tax rate used for estimating WACC is 14.83%.

Motes: * As the LIBOR rate constantly fluctuates, this rate has been assumed to remain constant throughout the projections period. Interest rates and finance costs are subject to change based on the

fluctuations of this rate over the projected period.
Sources: Damodaran
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DCF Valuation

Particulars Details

Free cash Heferences from the projected balance sheet have been used to calculate the projected free cash flows from the forecast period. Details of free cash
flows to firm flows in different years have been illustrated below:

FCFF inUSD M

Estimated  Projected Projected Projected Projected Projected Projected Projected  Projected Projected
Particulars Jul-Dec 2021 2022 2023 2024 2025 2026 2027 2028 2023 2030
Met cash flows from operating activities 3.6 45.0 22.9 24.6 271 22.0 21.7 27.5 27.3 27.6
Met cash flows from investing activities 4.7) {18.0) (6.7) {5.2) (5.1} (8.7) (5.0) (5.0 (5.0} (5.0
Tax shield - (0.6) {0.3) (0.2) (0.2) (0.3) (0.2) (0.2) (0.2)
Free cash flows to firm (1.1) 27.0 18.6 19.2 21.7 13.1 16.5 22.2 221 22.4

Discounted The equity value of the Company considering a terminal growth rate of 1.72% based on 5 year average of Bahrain inflation (Fitch) and WACC of 8.83% is
cash flow USD 72,152,744, Full-Year discounting convention has been used to discount the forecasted cash flows.

value DCE
Estimated Projected Projected Projected Projected Projected Projected Projected Projected Projected Terminal
Particulars Units Jul-Dec 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 Value
FCFF In LSO pA (1.13) 27.04 18.62 19.17 21.74 13.09 16.46 22.24 2210 2239 320.23
Time to cash flow In years 0.50 1.50 2.50 3.50 4.50 5.50 .50 7.50 8.50 9.50
Fresent value rate In # 0.96 088 0.81 0.74 0.68 0.63 0.58 0.53 0.49 0.45 0.45
Discounted cash flow In USDM (1.08) 23.81 15.07 14.26 14.86 8.22 9.49 11.79 10.76 10.02 143.32
Company Valuation In USD M
Particulars Value (June 2021)
Enterprise value 260.3
Less:
Debt (incl. subsidiary & Alba) (203.2
Add:
Cash and cash equivalents 13.4
Derivatives 1.6

Equity Value 72.2




Statement of Comprehensive Income
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Income statement inBD M
Particulars Audited 2019 Audited 2020 ¥TD 2021
Revenue 139.2 926 74.0
Cos (125.1) (97.8) (71.9)
GP 141 (5.3) 2.0
Other Ol 1.5 3.6 36
G&A {9.0) (8.9) (3.6)
Finance cost {1.3) (0.5} (0.3}
Other expenses (1.3} (1.6 -
Loss allowance an trade receivables (0.1} (0.1)

Provision for slow-moving inventory {0.5) (0.2}

Forex gain / {loss) (0.1} 0.1

EBT 3.4 (12.8) 1.7
Tax axpensa {0.3) 10.1) (0.2}
Loss from discontinued operations (0.0}

Profit / (loss) for the year 3.1 {12.9) 1.5

Income statement In USD M
Particulars Audited 2019 Audited 2020 YTD 2021
Revenue 370.2 2462 196.7
CoS (332.7) {260.2) (191.4)
GP 7.5 {14.0) 5.4
Other Ol 4.0 9.6 95
GaA (23.9) {23.7) {9.6)
Finance cost (3.5) (1.4 (0.7}
Other expenses 3.5 4.2 -
Loss allowance on trade receivables (0.1} (0.1] -
Provigion for slow-moving inventory (1.2) (0.4) *
Forex gain / (loss) (0.2) 0.2 -
EBT 8.9 {34.1) 4.6
Tax expense (0.8) (10.3) (0.5}
Logs from discontinued cperaftions (0.0 -
Profit / (loss) for the year 8.2 (34.4) 4.1

« Financials shown up to 30 June 2021 ("YTD").

» Cost of sales and general and administrative expense includes depreciation charges for the year.

Sources: Management
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Statement of Financial Position

Statement of financial position inBD M
Particulars Audited 2019 Audited 2020 YTD 2021
Assets

Non-current asseis

PFPE G 71 71
Right of use 3 4 4
Long-term Receivables Q 0 (]}
Total non-current assets G8 74 75
Current assets

Inventories 57 43 43
Derivative financial instruments 1 0 |
Trade and other Beceivables el 25 6
Cash & cash equivalents 15 14 [
Aszafs held for sale 1 L

Total current assets 101 B2 B85
Total Assets 169 156 160
Equity & Liabilities

Equity

Share capital 3ag 39 39
Fair value and other reserves i1 20 19
Accumulated losses (12) 24) (21)
Minarity {non-confrolling) interests 4 4 4
Total equity 41 39 M
Liabilities

MNon-current liabilities

Long-term bormowing 0 0 0
Lease liability | 4 4
Employee terminal benefits 1 1 1
Deferrad tax liability 0 1 1
Total non-current liabilities 5 5 5
Current liabilities

Short term bormowings 72 70 70
Long term borrowings 30 23 23
Lease liability 0 0 0
Derivative financial instruments ] 0 .
Trade and other Payables 20 19 20
Total current liabilities 123 112 114
Total liabilities 128 117 118
Total equity and liabilities 169 156 160

Sources: Management
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Statement of financial position InUsSD M
Particulars Audited 2019 Audited 2020 YTD 2021
Assets

Mon-current assets

FPE 170 188 189
Right of use g g 10
Long-term Receivables 1 1 1
Total non-current assets 180 188 199
Current assets - .
Inventaries 152 113 116
Derivative financial insfruments 2 0 2
Trade and other Heceivables 73 BT a5
Cazh & cash eguivalenis 41 37 12
Aszats held for sale 2 . .
Total current assats 270 M7 225
Total Assels 450 415 425
Equity & Liabilities

Equity

Share capital 103 103 103
Fair value and other reserves a0 B4 51
Accumulated losses (33) (63) {56)
Minority (non-controlling) interesis 10 10 11
Total equity 110 104 109
Liabilities

Mon-current liabilities

Long-term borrowing a 0 1]
Lease liability 9 it 10
Employee terminal benefits 2 2 2
Deferred tax liability 1 2 2
Total non-current liabilities 13 14 14
Current liabilities

Short term borrowings 192 186 186
Current portion of Long term borrowings a1 62 62
Lease liability 0 0 1
Derivative financial instruments 0 0 .
Trade and other Payables 54 49 53
Total current liabilities 327 2498 302
Total liabilities 340 311 316
Total equity and liabilities 450 415 425
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Subsidiaries’ Balance Sheet
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Subsidiaries’ Balance Sheet - 30 June 2021 InUSD M
Main Mill Total of

Particulars (Bahrain) UsA Australia Singapore Thailand Vietnam Faoil Mill subsidiaries Elimination Total
Assels

Froperty. plant and eguipment 166 12 3 0 0 22 188
Right of use (land lease) 8 2 - - 2 10
Inter Company Receivable 15 3 - - 3 (18) -
Investment in subsidiaries 19 4 - - 4 23] -
Receivables 73 5 ] 1 16 a9
inventory 72 6 10 2 2 20 g2
Spares & Consumables 25 - 25
Cther current assets (VAT & IRS) 5 3 1 1 0 s 12
Cash & Bank 0 3 1 2 0 8 g
Total assets 384 4 28 38 8 3 - 21 (40) 425
Equity

Total Equity 87 () 19 25 ] 0 45 (23) 109
Liabilities

Employee benefits 2 0 0 - 0 2
Inter Company Fayable 10 4 1 0 3 18 (18] -
Lease liability a8 2 - - 2 10
Payables 7 1 0 0 2 9
Other cument liabilities 12 3 1 1 LH 5 16
Bomowings (Bank loan) 238 238
Subsidiaries bank debt 2 8 0 10 10
Alba payable 30 30
Total liabilities 297 10 9 14 2 3 - 37 (18) 316
Total Equity and Liabilities 384 4 28 38 8 3 - 81 (40) 425

Sources: Management
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Monthly Income Statement YTD 2021

Income Statement InUSD M
Particulars Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Total
Sales 36.7 33.7 26.0 279 374 351 196.7
Direct costs [34.4) (31.3) [25.1) (26.0) {332.2) (31.0} [1B3.0
Metal cost (28.8) (26.4) (20.0) (20.8) (29.5) (25.3) {150.9)
Salaries & wages (1.9) (1.9) (1.9} (1.9} (2.1) (1.8) (11.6)
Freight, marine insurance and duty (1.5) (1.1) (0.9} (1.1) (1.5) (1.5) (7.5)
Lhilities {0.9¢ {0.9) (0.8} (0.8} (1.0} (1.0) (5.5}
Repairs & maintenance 10.6) (0.4) (0.5} (0.4} (0.3) {0.5) (2.6}
Other expenses (0.7) (0.7) (0.9} {0.9) (0.8) (0.8) (4.9}
Gross profit 2.3 2.4 0.9 1.9 2.2 4.1 13.7
Other operating income (0.0) (0.1) 0.1 0.1 0.1 9.3 8.5
Seling and distribution expense (0.3) (0.3) (0.3 (0.3) (0.3) (0.3} (1.9}
General and administrative expense (1.2) i1.4) (1.3) (1.1} (1.3) (1.1} (7.4)
EBITDA 0.8 0.6 (0.5) 0.5 0.6 11.9 14.0
Depreciation (1.4) (1.5) (1.4) (1.4) (1.4) (1.4} (8.7)
Interest (0.1} (0.1} (0.1} (0.1} (0.1) (0.1} (0.7}
Taxation (0.1) {0.1) (0.1) (0.1} (0.1) (0.1} (0.5)
Minority interest (0.1) {0.1) (0.1) (0.1) (0.1) (0.1} (0.6)
Net profit/(Net Loss) (0.9) (1.2) (2.3) (1.3) (1.1) 10.2 3.5

=  Monthly income statement shown above as provided by the Management.

= Breakup of the USD 9.3 M other income in June 2021 is shown below

Other operating income In USDM
Particulars Jun-21
Foreign exchange loss/gain (0.04)
Asszets received from Madar 97
Provision for slow -moving inventories {0.4)
Total 9.3

Sources: Management
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