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Review



Ql 201¢ Revenu Segm tation and Discussio

Red: Revenue contribution to total Group revenue in Q1 2016.
White: Revenue growth in Q1 2016,

Food Business Line

T2

KD37.2

(66.9% of total
revenue)

y.

LN

Commentary
Manufacturing and Distribution : Q1 Revenue Catering: Q1 Revenue decreased by 15.6% in  Services: Q1 Revenue increased by 19.6%
iIncreased by 5.5% with broad based growth Ine with expectations, due to the completion of  driven by growth in Jordan, offset by declines in
across most of our key operating units. This was long term contracts in Kuwait. Our catering Afghanistan due to troop withdrawals. In Jordan,
largely driven by growth in company owned pusinesses in Qatar and UAE both posted we successfully tendered for incremental new
brands, rather than partner brands growth. business with UN/WFP
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oution to total Group revenue in Q1 2016.
\ lite: Revenue growth in Q1 2016.
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Commentary

FMCG and Pharma: Q1 Revenue grew by 12.5% as our Industrials: Industrials declined by 2.7% driven by
key agencies in Kuwait started the year strongly. This was  declines in KLOC, our oil refining business, which offset
slightly offset by declines in our Pharmacy business as growth in our Plastics business.

consumers cut back on discretionary spending.



@ Q1 2010 Revenue Dy ceUuAtry

Kuwait AE Qatar
@ C 14.0% C 8.5%

5.8% -8.3% ?15.9%
Commentary

Kuwait: Outside of Catering, all businesses in Kuwalit
posted growth - double digit growth in EMCG, strong
growth in Food and Manufacturing businesses.

UAE: Q1 Revenue decreased by 8.3% as macro-
economic headwinds impacted the discretionary part

of our portfolio.

Red: Revenue contribution to total Group revenue in Q1 2016.
White: Revenue growth in Q1 2016.

Jordan Afghanistan rag
— 4.7% 2 1.8% o 0.4%
?71.7% -1.5% -69%0

Qatar: Strong start to the year with double digit growth
In both our Water and Catering businesses

Jordan: Exceptional growth as we successfully tendered
for new business with UN/WFP

Afghanistan: Declines driven by troop withdrawals
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Operating Cash Flow before WC changes
Working Capital

Operating Cash Flow

Capital / Other

Cash Flow before financing

Financing Costs / Other

Decrease In Net Debt

Balance Sheet Highlights
Net Debt

Net Debt to Equity
EBITDA / Net Debt

7.4
(2.8)
4.5
(2.4)
21
(%)
1.8

29.7
28.2%
1.1X

@ Q1 2016 Cash How & Balance sheet (KD m)

Increases in AR and Inventory

Capex @ 4.4% of Revenue.

KD 0.4 million lower than last year
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2016

Commentary
and Outlook



@ Mezzan(s portfolio is well-positioned

~80% 0%

20% 30%
Household staples 70% of revenue is generated from
comprise ~80% of Kuwait, the most stable economy
product portfolio within MENA countries, and least

affected by drop In oll prices
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& Thank you

On our one-year anniversary of the day we started public reporting,
the Board and Management Team would like to thank the analysts
and investors who have been diligently following and analysing our
performance.

NBK Capital

Argaam Capital

CITI BANK

Global Investment House

Thank you!
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<ey Contacts

Mohamed Shawky
Group Head of Investor Relations

Mezzan Holding

T: +965 2484 6433

M : +965 9800 6058

E: mohamed.shawky@mezzan.com
ir@mezzan.com
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