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USD Q00
2015 2014 2013 2012 2011 2010
Hotel
Actual Rooms Awvallable:
84 84 84 84 84 84 120  Supeér Lux
156 156 156 156 156 156 208  Lux
33 33 33 33 33 33 80  x Club
23 23 23 23 23 23 35  Prestige
9 g 9 g 9 9 15  Opera
3 3 3 3 3 3 5  Imperial
307 307 307 307 307 307 433 Total Number of Rooms
Rate per Room in USB:
i14 112 118 115 113 119 Super Lux
2% -5% 2% 2% -5% 2% % Annual Increase
58 96 101 99 97 102 Lux
2% -5% 2% 2% -3% 2% % Annual Increase
130 128 134 132 129 136 Lux Clubk
2% -5% 2% 2% ~5% 2% % Annual Increase
171 163 176 173 170 179 Prastige
2% -5% 2% 2% -5% 2% % Annual Increase
261 255 269 264 253 272 Opera
2% -5% 2% 2% -5% 2% % Annual Increase
611 599 830 618 606 638 Imperial
2% -5% 2% 2% -5% 2% % Annual Increase
NMumber of Rooms Sold Type:
34,221 28,939 33,983 30,830 28,939 34,307 Super Lux
63,553 53,743 63,112 57,255 53,743 63,712 Lux
13,240 11,196 13,148 11,928 11,156 . 13,273 Lux Ctub
9,268 7,838 8,204 8,350 7,838 9,291 Prastige
3,667 3,101 3,641 3,303 3,101 3,676 Opera
1,223 1,034 1,214 1,i01 1,034 1,325 Imperial
125,171 105,850 124,302 112 767 105,850 125,485 Total Number of Rooms Suld
365 365 365 365 365 365 Number of Days
Occupancy R Type:
B6% 56% 65% 59% 56% 65% Super Lux
94% 80% 93% 85% BOY% 71% Lux
61% 52% 61% 55% 52% 61% Lux Club
61% 52% 81% 55% 52% 61% Prestige
56% 48% 56% 51% 48% 57% Dpera
56% 48% SE% 51% 43% 57% Impertal
242.66 205.20 240,97 218.61 205.20 206.48 Total Rooms Occupied
79% 67% 78% 71% 67% 67% Decupancy Rate
Rooms Revenue:
3,900 3,233 3,957 3,555 3,272 4,082 Super Lux
6,208 5,147 6,363 5,659 5,208 6,499 Lux
1,725 1,430 1,767 1,572 1,447 1,805 Lux Club
1,584 1,314 1,624 1,444 1,329 1,659 Prastige
955 792 979 871 801 1,000 Opera
746 619 765 680 620 781 Imperial
15,119 12,535 15,494 13,781 12,682 15,826 Total Rooms Revenue
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2015 2014 2013 2012 2011 2010 2009

Food & Beverage
Breakfast
60% 60% &0% &0% 60% 60% Capture Ratio
39,520 28,261 38,973 32,075 28,261 32,506 Number of Guests
28 25 23 21 19 17 Average per Cover
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
653 424 532 388 319 333 Total Breakfast Revenue
Le Sud
28,800 28,800 28,800 28,800 28,800 28,800 Number of Covers (average 90/day)
47 43 39 35 32 9 Average per Covers {120 f person 2010}
10% 10% 10% 10% 10%, 10% % Annual Increase in Average/Cover
1,343 1,227 1,115 1,014 922 838 Total Le Sud Revenue
La Palmeraie
9,600 9,600 %600 9,600 4,600 9,600 Number of Covers (average 30/day)
47 43 39 35 32 29 Average per Covers (100 / person 2010)
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
450 409 372 338 307 27 Total La Paimeraie Revenue
Vendome
3,200 3,200 3,200 3,200 3,200 3,200 Number of Covers (average 10/day)
23 80 73 (3] &0 -1 Average per Covers {250 / persan 2010;
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
281 256 232 211 192 175 Teotal Yendome Revenue
El Kebabgi
38,400 33,400 38,400 38,400 38,400 38,400 Number of Covers (average 150/day}
&4 3] g3 43 44 40 Average per Covers {150 / person 2010}
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
2,474 2,249 2,044 1,859 1,690 1,536 Total £l Kebabgi Revenue
Le Deck
16,000 16,000 16,000 16,000 16,000 16,000 Number of Covers
220 200 182 165 150 136 Average per Covers
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
3,514 3,194 2,904 2,640 2,400 2,182 Total Le Deck Revenue
Window on the Nile
19,200 15,200 19,200 19,200 15,200 19,200 Number of Covers
23 21 19 18 16 15 Average per Covers
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
450 409 372 338 307 279 Tatal Window on the Nile Revenue
Buddha Bar Restaurant
14,400 14,400 14,400 14,400 14,400 14,400 Humber of Covers
B3 80 73 66 80 55 Average per Covers
10% 10% 10% 10% 10% 10% % aAnnual Increase in Average/Cover
1,265 1,150 1,045 850 864 7as Totai Buddha Bar Restaurant Ravenue
Buddha Bar Bar
17,400 17,400 17,400 17,400 17,400 17,400 Number of Cavers
58 53 48 44 40 36 Average per Covers
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
1,019 926 842 766 696 623 Tetai Buddha Bar 8ar Revenue
Sanquet
40,320 40,320 40,320 40,320 40,320 40,320 Number of Covers
51 47 42 39 35 32 Average per Covers
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
2,066 1,878 1,708 1,552 1,411 1,283 Tetal Banquet Revenue
Reom Service
25,550 25,550 25,550 25,550 25,550 25,550 Number of Covers
30 30 23 29 27 27 Average per Covers
768 768 732 732 697 697 Total Room Service Revenue
192 192 183 183 175 175 Mini Bar
14,481 13,083 12,081 10,981 9,975 9,195 Total F&B Revenug
Casing
10,334 10,131 10,664 10,455 10,250 10,750 Tables
2% -5% 29 2% -5% 2% % Annual Increase
1,323 1,296 1,364 1,337 1,311 1,380 Mas
2% -5% 2% 2% -5% 2% % Annual Increase
564 553 582 570 559 - 589 Divers
2% -5% 2% 2% -5% 2% % Annual Increase
12,219 11,979 12,610 12,363 12,120 12 758 Total Casino Revenue
30% 30% 30% 30% 0% 30% Company's Share in Room's Revenue
30% 30% 30% 30% 0% 30% Company's Shata In FRB Revenue
S52% 52% 2% 52% 2% 52% Company's Share in Casino’s Revenue
4,536 3,760 4,698 4,134 3,805 4. 748 Company's Rooms Revenue
4,344 3,825 3,624 3,294 2,994 2,758 Company's FRB Revenue
6,354 6,229 6,557 6,429 6,302 6,634 Company's Casing Revenue
15,234 13,914 14,830 13,857 13,101 14,140 Company's Total Revenue
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USD 000
2015 2014 2013 2012 2011 2010
Hotel
Actual Rooms Available:
284 EL) 84 B4 84 84 120  Super Lux
156 156 156 156 156 156 208 Lux
33 33 33 33 33 33 S0  Lux Club
23 23 23 23 23 23 35  Prestige
12 12 12 12 12 9 15 Qpera
3 3 3 3 3 3 5 Imperial
310 310 310 210 310 307 433 Total Number of Rooms
Rate per Room in U5D;
114 112 113 115 113 11% Super Lux
2% ~5% 2% 2% ~5% 2% % Annual Increase
S8 86 101 99 97 102 bux
2% ~5% 2% 29 ~5% 2% % Annual Increase
130 128 134 132 129 136 Lux Club
2% -5% 2% 2% -5% 2% % Annual Increase
171 158 176 173 170 179 Prestige
2% -5% 2% 2% -5% 2% % Annual Increase
261 255 269 264 258 272 Qpera
2% -5% 2% 2% -5% 2% % Annual Increase
811 559 630 618 606 638 Imperial
2% ~5% 2% 2% ~5% 2% % Annuat Increase
Il Number of Rooms Sold Type:
30,809 26,053 30,595 27,756 26,083 31,188 Super Lux
57,217 48,385 56,820 51,547 48,385 57,920 Lux
11,920 10,080 11,837 10,73% 10,080 12,067 Lux Club
8,344 7,056 8,286 7,517 7,056 8,447 Prestige
4,401 3,722 4,371 3,965 3,722 3,342 Opera
1,100 930 1,093 591 330 1,114 Imperial
113,792 96,227 113,002 102,515 96,227 114,077 Total Nurmber of Rooms Scld
365 365 365 365 365 365 Number of Days
Occupancy per Room Type:
59% 50% 59% 53% 50% 60% Super Lux
85% 72% 84% 76% 72% E4% Lux
55% 47% 55% 50% 47% 56% Lux Club
55% 47% 55% 50% 47% 56% Prestige
68% 57% 67% 61% 57% 51% Cpera
1% 43% 50% 46%, 43% 51% Impertal
222,02 187.75 220.48 200.02 187.75 187.71 Total Rooms Occupied
3% 61% 71% 64%: &1% 61% Occupancy Rate
Rooms Revenue:
3,511 2911 3,599 3,201 2,945 3,711 Super Lux
5,589 4,634 5,728 5,005 4,688 5,908 Lux
1,553 1,287 1,591 1,415 1,302 1,641 Lux Cluk
1,426 1,183 1,462 1,300 1,187 1,508 Prestige
1,147 951 1,175 1,045 962 809 Opera
672 E&7 £88 6512 564 710 Imperial
13,858 11,523 i4,243 12,668 11.658 14,387 Total Rooms Revenue
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2015 2014 2013 2012 2011 2010 2009
Food & Bevarage
Breakfast
E0% 60% &0% 60% 60% 60% Capture Ratio
32,032 22,906 31,589 25,998 22,905 26,865 Wumber of Guests
28 25 23 21 19 17 Average per Cover
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
529 344 431 323 258 275 Total Breakfast Revenue
Le Sud
28,800 23,800 28,800 28,800 28,800 28,800 Number of Covers (average 90/day)
47 43 a9 35 32 29 Average per Covers {120 / perscn 2010]
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
1,349 1,227 1,115 1,014 922 838 Tota! Le Sud Revenue
La Palmerale
9,600 9,600 9,600 9,600 3,600 9,600 Number of Cavers (average 30/day)
47 43 39 35 32 29 Average per Covers {100 / person 2010}
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
450 409 372 338 307 273 Total La Palmeraie Revenue
Vendorne
3,200 3,200 3,200 3,200 3,200 3,200 Number of Covers {average 10/day)
88 80 73 66 60 55 Average per Covers {250 / person 2010}
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
281 256 232 211 192 175 Teotal Yendeme Revenue
El Kebabqi
38,400 38,400 38,400 38,400 33,400 38,400 Number of Covers (average 150/day)
64 1] 53 43 44 40 Average per Covers {150 / person 2010)
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
2,474 2,249 2,044 1,859 1,690 1,536 Total El Kebabgi Revenuse
Le Deck
16,000 16,000 16,000 16,000 16,000 16,000 Number of Covers
220 200 182 165 150 136 Average per Covers
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
3,514 3,199 2,904 2,640 2,400 2,182 Total Le Deck Revenue
Window on the Nile
19,200 19,200 15,200 19,200 19,200 15,200 Number of Covers
23 21 1% 18 i6 15 Average per Covers
10% 109% 10% 10% 10% 10% 9% Annual Increase in Average/Cover
450 409 372 338 307 279 Tatal Window on the Nile Revenue
Buddha Bar Restaurant
14,400 14,400 14,400 14,400 14,400 14,400 Number of Covers
88 80 73 66 60 55 Average per Covers
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
1,265 1,150 1,045 3950 864 7B5 Total Buddha Bar Restaurant Revenue
Buddha Bar Bar ___
17,400 17,400 17,400 17,400 17,400 17,400 Number of Covers
3] 53 48 44 40 36 Average per Cavers
10% 10% 10% 10% 10% 10% 9% Annual Increase in Average/Cover
1,019 926 842 766 696 633 Total Buddha Bar Bar Revenue
Banguet
40,320 40,320 40,320 40,320 40,320 40,320 Number of Covers
51 a7 42 39 35 32 Average per Covers
10% 10% 10% 10% 10% 10% % Annual Increase in Average/Cover
2,066 1,878 1,708 1,552 1,411 1,283 Total Banguet Revenue
Room Service
25,550 25,550 25,550 25,550 25,550 25,550 Number of Covers
30 30 29 29 27 27 Average per Covers
768 758 732 732 697 697 Total Room Service Revenue
192 192 183 183 175 175 Mini Bar
14,357 13,002 11,981 10,905 9919 9,137 Total FBB Revenue
Casing
10,334 10,131 10,664 10,455 10,250 10,790 Tables
2 -5% 2% 2% -5% 2% % Annual Increase
1,322 1,296 1,364 1,337 1,311 1,380 Mas
2% -5% 2% 2% -5% 2% % Annual Increase
564 553 582 570 559 589 Civers
2% =5 % 2% 2% -5% 2% % Annual Increase
12,219 11,979 12,610 12,363 12,120 12,758 Total Casino Revenue
0% 30% 0% 30% 0% 0% Company's Share in Room’s Revenue
0% 30% 0% 30% 0% 0% Company's Share in F&B Revenug
90 52% 2% i) 32 % 2% Company's Share in Casino's Revenue
4,170 3,457 4,273 3,800 3,497 4,316 Company's Rooms Revenue
4,307 3,201 3,594 3,272 2,976 2,741 Company's FRB Revenue
6,354 6,229 6,557 6,429 £,302 6,634 Company's Casino Revenue
14,831 13,587 14,424 13,501 12,775 13,691 Company's Total Revenue
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El Gezirah Hotcls & Tourism SAE
Discounted Cash Fiow - Base Case

SGates 1J.691 12775 13,501 14,424 13,587 14,831
Less : Cost of Salas U U v U C v
Terreciation -1,638 -1.638 -1,6728 -1, 53R -1,638 -1,638
Groxs Poft Margir. 12,052 11,137 11,363 12,788 1i,949 13,192
Less : Seling, General & Administrative Expenses -1,94U 2,431 ~2,568 -2,950 -3,293 -3,902
Capreciation o ] u] 0 [ o]
Net Frofit Margin I0.1i2 0,906 9,297 2,826 8,556 8,291
investment Incoms [0 v it [0} a v
Lags Taxes 2ad -bmwu -Wboq .m..r.wum .»_omo -wwu 12 .m.wwo
NOPAT ¥, 332 9,010 7419 7,836 8,443 7,412
Add : Depreciation £.638 1.638 1.638 1.638 1.638 1.638
Add : Amortization - - - -
Change In working Caphtal {1i56) 274 {217) (276) 250 (371)
Changs nt Acl 23 [ - 4] 0 £0)
Net Cash Flow w.-aWa 8,721 wmabc 9218 85,331 wnaﬂm
[
Terminal Valuc wﬂ‘ou 1
Present Value Interest Fackar of WACC L%, D.._ano D.mh._am a.nﬂ.mu _._.”H“.:_ 2 0. Ho:a n_2q04
Present Value 7,039 5,318 4,210 3,228 2,419 10,474
Fair Market Value of the Cusiness Cnterprisa (USD 000’3} 32,907
Add : Cash zs of DEC Z0C8 " 5,375
| o8 ; Interest Rearing Neht as of NFC 200G n
Value to % mi mh 000's) 36,202
) ng 2.57:°.844
Per Share Value (in USD) 12.87
DISCOUNTING ASSUMPTIONS
Tax rdle 20.00%
Interes: Rate 12.50%
Risk Free Rate £.039%
Risk Premiam 20.00%

DebUT.InL Bearing Debt +Equly
Equity/".Int. Bearing Debt +Eauity

0.00% (DEC 2009)

100.00% (DEC 2009)

Cusl Of Delil 10.00%
Ccst of Ecuity 28.06%
WACT 28.06%
GROWTH RAE 4.00%
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Ef Gezirah Hotels & Tourism SAE
Discounted Cash Flow - Worst Case

" b gon 32500 (A8 a0, 05 4

_ _ (USD 600)
g Tiem 2010 3011 2012 2013 2014 2015 _
NOPAT 1,341 2,849 2,562 2,232 1,853 1,420
— Sales . 7,500 7,500 7,500 7,500 7,500 7,500
Lass : Cost of Sales Q ] 0 M) 0 0
Dapreciation -1,638 -1,638 -1,838 -1,638 -1,638 -1,638
‘ Gross Profit Margin 5,862 5,862 5,862 5,862 5,862 5,862
=5, Less : Selling, General & Administrative Expenses -1,940 -2,231 -2,566 -2,950 -3,393 3,902
M. Depreciation 0 ] 4] 0 0 0
= Net Brofit Margin 3922 3,631 3,296 2,011 2,469 1,960
z Investment Income 0 0 (1] o o 0
;. Less: Taxes Pald -2,581 -782 -733 -879 ~616 -540
NOPAT 1,341 2,539 2,563 2,232 1,853 1,420
Add : Dapreclation 1,638 1,638 1,638 1,638 1,638 1,638
Add : Amortization - - - -
Change In Working Capital 1,693 - - - - -
Change In Investment Activity 25 O - 1] 0 0
et Cash Flow 4,697 4,487 4,202 3870 3,451 -058
¥
Terminal Value Hw‘uoo
Present Value Interest Factor of WACC 28% o,wmow Q.Mcmw o.ahmm o.wﬁm o.ﬂwoa 0.2904
+
Present Value 3,668 2,736 2,001 1,439 1,014 3,690
Fair Market Value of the Business Enterprise {USD 000's) 14,548
Add : Cash as of DEC 2008 5,375
0
18,523
2,973,844
Per Share Value {In USD) 6.70
DISCOUNTING ASSUMPTIONS
Tax rate 20.00%
Interest Rate 12.50%
Risk Free Rate 8.05%%
Risk Premium 20.00%
Debt/T.Int. Bearing Debt +Equity 0.00% (DEC 2009}
Equity/T.Int. Bearing Debt +Equity 100.00% (DEC 2009)
Cost Of Debt 10.00%
Cost of Equity 28.06%
WACC 28.06%

GROWTH RATE 4.00%
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El Gezirah Hotels & Tourism SAE
Discounted Cash Flow - High Case

|
3
sales i4,14C 13,857 14,830 L3919 1L¥239 .ﬁ
Less : Cost of Sales g i} 0 0 0 B
Deaprecigtion -1,638 -1,638 -1,638 -1,638 -1,638 =
Gross Profit Maragin 12,50z 12,219 13,192 12,276 13,595 M
| 85 ! Salling, Renaral R Administative Fxpenses -1,540 22,566 -?2.,950 +3,393 -},002
Depracistion ) a a ¢} Q 1] =
Mot Profit Margi 10,562 2,653 10,211 2823 2,604 v
Investment Income [ o 4] o 4] nm.
Less: Taxey Paid s2,38° 3
NOPAT 7,981
Add : Depreclation 1,638 M
Add : Amortization - - - ¢
Change in Warking Capital (72qn) {776) (791) 273 {304) %
Changa In Investmant Activity s - 0 D {0) M
Net Cash Flow 9,354 OnﬂNu. 9.530 8,599 NHOOH. =
Terminal Value uw‘umo m,
Present Valie Tnterest Fadnr of WA Z2R% n.78N9 N.ANQR N.4767 N.3718 07904 0,294 ..mW
¥ v ¢ ¥ v ¥ b
Present Value 7,304 5,484 4,343 3,546 2,407 10,€51
Fail Maiket Value of Lhe Busisiwsy Enlerprise (USD 000's) 34,025
Add : Cash as of JEC 2008 r 5,375
Less : Interest Bearnng Debt as of DEC 2009 ]
Vaiue to Equity (m USD 000’} 39,400
JTotal Stares Qutstanding 2.973.844
Por Share Valus Gn USD) 13 25

DISCOUNTTNG ASSIIMPTIONS

Vécw VE dada

Tax rate 20.00%

Interest Rate 12.50%

Risk rree Hate 5009%

Risk Premium 20.00%

Debt/T.Int. Bearing Debt +zquity . 0.00% (DEC 2009}

Fepity/1.Int. Rearing Neht +Fauity 100.00%, (DFC 2009)

Cosct Of Debk ~0.00% .
Cost of Equity 28.00% IM
WACL 28.06% -

GROWTH RATE 4.00%
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