M&A Deal Review

H1 2021 MENA Region

Deal Snapshot

During the first half (H1) of 2021, the Mergers & Acquisitions (M&A) activity in the MENA region
witnessed a rebound in deal volumes, as deal makers across the region adapted to the new normal of the
COVID-19 crisis. A total of 191 deals were announced during H1 2021, a 69% increase from 113 deals
announced during H1 2020. Of these, the disclosed deals (104 in number) represented a deal size of USS
12.9 Bn. Disclosed deal value during H1 2021 witnessed a 64% decline compared to H1 2020, on account of
two large-size deals that were closed during H1 2020 with deal size of USS 14-15 Bn. Overall, the average
deal size observed during H1 2021 was USS 124 Mn, in line with H1 2020 at USS 122 mn*

MENA deal activity by value in H1 2021 was primarily driven by the Banking, Financial Services &
Insurance (BFSI) sector. The sector witnessed a large-sized deal of USS 2.2 Bn with the merger of Qatari
banks Masraf Al Rayan and Al Khaliji Commercial Bank. This deal was announced in January 2021. The
total number of deals recorded in the BFSI sector was 23, second only to the Consumer Products &
Services sector which recorded 41 deals.

Key Trends:

+ Contribution of GCC countries to the overall MENA deals by value declined to 64% during H1 2021
compared to 96% in H1 2020, although contribution in terms of number of deal increased marginally.
This indicates a significant decline in average deal size from USS 1,256 Mn in H1 2020 to USS 160 Mn in
Hi12021

- BFSImaintained its dominant position in M&A activity (by value) driven by the on-going trend of
consolidation among leading banks in the region

+ Real estate sector witnessed substantial activity with a number of small-sized deals and 3 large-sized
deals. This includes the merger of Emaar Malls with Emaar Properties, valued at USS 900 Mn,
announced in February 2021

191 US$129Bn  USS3.2Bn

Total Deal Count Total Disclosed BFSI Sector had the
(Disclosed & Undisclosed) Deal Value highest M&A activity by
in H1 2021 in H1 2021 Deal Value in H1 2021

* The average deal size for H1 2020 is excluding the two large-size deals with cumulative deal value of US$ 28.7 Bn
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M&A Deals Trend in the MENA Region
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Deal Activity by Country’ (H1 2021)
UAE o o Saudi Arabia
= Deal count: 56 (total)/16 (disclosed) Deal count: 36 (total)/24 (disclosed)

Deal value US$ 4.3 Bn ’ Deal value US$ 1.3 Bn

Turke -
J Egypt « Deal czlunt: 27 (total)/18 (disclosed) " .
Deal count: 33 (total)/28 (disclosed) C_.-K

rat | Deal value US$ 0.7 Bn
I Decal value US$ 3.4 Bn

* |raq
Deal count: 1 (total)/1 (disclosed)
Deal value US$ 0.4 Bn

Qatar
Deal count: 4 (total)/2 (disclosed)
Deal value US$ 2.3 Bn
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Deal Activity by Sector’ (H1 2021)

Banking & Financial Consumer Products

Services (BFSI) @ﬁ% & Servides Real Estate

Deal count: 23 (total)/ I Deal count: 41 (total)/ 1Dea(|fco:mt::6 (total)/
13 (disclosed) 22 (disclosed) 5 (disclosed)

Deal value US$ 3.2 Bn Deal value US$ 2.6 Bn Deal value US$ 2.5 Bn
Energy Healthcare Industrials

Deal count: 10 (total)/ Deal count: 15 (total)/ Deal count: 34 (total)/
5 (disclosed) 9 (disclosed) 13 (disclosed)

Deal value US$ 1.5 Bn Deal value US$ 0.5 Bn Deal value US$ 0.3 Bn

Cross-Border Deal Activity’ (H1 2021)

Outbound M&A activitiy: Top geographies by deal count Inbound M&A acitvity: Top geographies by deal count

United States United Kingdom India United States  United Kingdom France
Deal count: 19 Deal count: 12 Deal count: 4 Deal count: 13 Deal count: 11 Deal count: 4
(total) (total) (total) (total) (total) (total)

Notes:

1. FY2019, FY2020 and H1 2021 deals include both completed and announced deal whereas for FY2018 deals that have been closed are
included.

2. All deal values and deal counts are based on publicly available information.

3. Deal activities by country and sector reflect the deals of the target country and the target sector respectively. Kindly note that rankings
under these sections are based on deal value for disclosed deals.

4. Top geographies are identified based on the total number of deals (disclosed and undisclosed).

Sources: S&P Global, Bloomberg, Secondary Research, Protiviti Analysis, etc.
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Protiviti's Role As M&A Advisor to Zajil on its Recent Acquisition by

Kalaam Telecom

Transaction Background

+ Protiviti Member Firm for the Middle East
Region was the exclusive M&A advisor to Zajil
International Telecom Company on its 100%
acquisition by Bahrain’s Kalaam Telecom, a top
technology solutions provider in the Middle East

+ Zajil is aleading Kuwait-based Information,
Technology and Communication service
provider in MENA with over 30 years of
experience

e This acquisition will enable Kalaam to
significantly expand its presence and reach in
the GCC/MENA region. The combined entity will
become one of the top three ISP providers in
GCC, and will be the only ISP with a license in
three countries

Media Coverage
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Protiviti cements position as M&A advisor in GCC with major
telecom sector deal
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| Our Value-Add

+ End-to-end support (including
Valuation and DD support) to Zajil
shareholders throughout the transaction
cycle

» Optimized deal structure to ensure the
best interest of all stakeholders

* SPA negotiation and finalization

£ € 1take this opportunity to thank
Protiviti for being with us throughout
this journey, and we are appreciative
of their support and advice given to us
during this process. 59

- Mr. Mohammed Abdulaziz
Al Tuwaijri, Chairman at Zajil
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Protiviti cements position as M&A advisor
in GCC with major telecom sector deal
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Our Services

Capable, regional, highly qualified practice providing a bespoke offering that addresses your specific needs and
requirements.

M&A and Fund
Raising Advisory

il

Exit/sale readiness
assessment

Sell-side M&A advisory
(full auction,

Transaction
Support Services

Financial due
diligence

Vendor assist due
diligence

Valuation &
PPA Advisory

Business valuation
Intangibles valuation

Purchase price
allocation

Other
Services

&

Project Management
Support (PMO)

IPO readiness
assessment

negotiated sale, asset Closing due e Feasibility studies

sale) diligence Impairment testing and business plans

Buy.-5|de M&A Portfolio review and (assets, goodwill and Market study and

adwsgg(bﬂatgral, assessment intangibles) research

searc ‘:acqulre) Post-acquisition/ Bid support and

L:jce‘nsedKlnves‘tment merger support documentation

a ‘V'Sor( uwalt)‘ - Financial modeling
» Divestment advisory and review

» Fund raising advisory
(Private Equity,
Mezzanine and Debt)

About Protiviti

Protiviti (www.protiviti.com) is a global consulting firm that delivers deep expertise, objective insights, a tailored approach, and
unparalleled collaboration to help leaders confidently face the future. Protiviti and its independent and locally owned Member
Firms provide clients with consulting and managed solutions in finance, technology, operations, data, analytics, governance,
risk and internal audit through its network of more than 85 offices in over 25 countries.

Named to the 2021 Fortune 100 Best Companies to Work For® list, Protiviti has served more than 60 percent of Fortune
1000® and 35 percent of Fortune Global 500® companies. The firm also works with smaller, growing companies, including
those looking to go public, as well as with government agencies. Protiviti is a wholly owned subsidiary of Robert Half (NYSE:
RHI). Founded in 1948, Robert Half is a member of the S&P 500 index.

Contact Us

George Thomas
Managing Director

george.thomas@protivitiglobal.me
Mobile: +965 97760229

Sajit Mathew

Managing Director
sajit.mathew@protivitiglobal.me
Mobile: +971 506387260

Rohit Gupta Omar Igbal

Director Director
rohit.gupta@protivitiglobal.me omar.igbal@protivitiglobal.me
Mobile: +971 543054718 Mobile: +965 97295660

This publication has been carefully prepared, but should be seen as general guidance only. You should not act or refrain from acting, based
upon the information contained in this presentation, without obtaining specific professional advice. Please contact the persons listed in the
publication to discuss these matters in the context of your particular circumstances. Neither Protiviti Inc. or its Member Firms, nor the
shareholders, partners, directors, managers, employees or agents of any of them make any representation or warranty, expressed or implied,
as to the accuracy, reasonableness or completeness of the information contained in the publication. All such parties and entities expressly
disclaim any and all liability for or based on or relating to any information contained herein, or error, or omissions from this publication or any
loss incurred as a result of acting on information in this presentation, or for any decision based on it.
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