



Financial Model
A complete guide to using the system
Every screen shown here is the Tharwah Industrial Group model — a holding company,
three subsidiaries, six divisions, ten business lines and eleven products.
22 September 2026


What this system does
You type in what your business has done and what you expect it to do. The system turns that into a full set of accounts — profit and loss, cash flow, balance sheet — for every year of your plan, for the group and for each part of it, and keeps them tied together.
You never type a total. You type the facts; every total, every statement and every ratio is worked out.
The three things to know before you start
You fill in 14 steps, in order — each one builds on the one before. The system tells you what is still blank at the end.
Everything is entered per business line — the group figure is the lines added up — it is never typed.
Every plan has three cases — best, base and worst. You fill all three; the outputs let you switch between them.
Who does what
	Role
	What they can do

	Administrator
	Everything: fill in, read, and close a plan so nobody can change it.

	Model manager
	Fill in and read everything. Cannot close a plan or manage people.

	Analyst (read-only)
	Can open and read every screen. Cannot change anything.

	Board / outputs only
	Sees the finished statements. The input screens are not available.

	Super administrator
	Manages companies, people and access. Never sees a plan.



On top of the role, two more things narrow what a person sees:
Their seat in the org chart — the head of one business line fills in that line and reads that line. The chief executive of a subsidiary gets the whole company. Nobody has to hide anything by hand.
Their authorities — an administrator can name the exact screens a person opens, and whether each one is to read or to change. This can only take away, never add.
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Users and access — each person has a role; their seat and authorities narrow it further.


Step 0 — Setting up the plan
Before any numbers, you tell the system the shape of your business and the shape of the plan. This is on Model settings. You can come back and change it later.
	Choice
	What it means
	Options

	Model currency
	The currency the plan is reported in.
	Any currency

	The model runs
	How long a column is.
	Annual · Quarterly · Monthly

	Fiscal year starts in
	Your year end.
	Any month

	Closed years are stated
	How you will type your history.
	Annual · Quarterly · Monthly

	Deepest level
	How far down you want a profit and loss.
	Group only · Subsidiary · Division / SBU · Business line

	Middle levels
	Which layers exist in between.
	Subsidiaries · Divisions · Products & SKUs · Detailed statements

	First forecast year
	The first year you are planning.
	Any year

	Historical years
	How many closed years you will type.
	Usually 2 or 3

	Forecast years
	How many years the plan runs.
	Usually 5 or 10
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Model settings — the shape of the business and the shape of the plan.

The 14 steps, in order
The bar at the top of every input screen shows all 14. You can jump between them, but filling them in order is easiest because each one uses the one before. Every screen saves with “Save” or “Save & continue”.
Step 1 — Structure
Name the group and list what it is made of: subsidiaries, divisions, and the business lines that actually trade. Everything after this is collected line by line.
You must fill in
The group name
Every business line, with the division or company it belongs to
What you can choose
For each subsidiary — its currency, how much of it you own, the smallest cash balance it must keep, how much of its profit it pays out as dividend, and the share of profit it must hold back by law
If it is in another currency — the exchange rate at the start — the system translates the rest
Worth knowing: Tharwah: one holding company, three subsidiaries (one of them in dirhams and 60% owned), six divisions and ten business lines.
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Step 1 — Structure, on the Tharwah plan.


Step 2 — Timeline & policy
The rules the whole plan runs on — one screen, set once.
You must fill in
Tax or zakat rate and how it is worked out
How long assets last, for depreciation
The smallest cash balance the business keeps
What you can choose
Financing policy — the rate on the overdraft, the rate earned on spare cash, and how much of the profit is paid out as dividend
Depreciation — separate lives for assets you already own and for new spending, and how much depreciation a new asset takes in its first year
Reporting currencies — the other currencies a reader may switch the outputs into
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Step 2 — Timeline & policy, on the Tharwah plan.


Step 3 — Working capital
How long money takes to come in and go out. These days drive the receivables, inventory and payables on the balance sheet, and therefore the cash.
You must fill in
Collection days — how long customers take to pay you
Inventory days — how long stock sits
Payment days — how long you take to pay suppliers
What you can choose
Per line or per company — you chose this at setup; the screen follows it
Other balances — days for accruals, other receivables and other payables, if you use them
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Step 3 — Working capital, on the Tharwah plan.


Step 4 — Historical data
What each business line actually did in the closed years. This is the base the forecast grows from, and the comparison column on every output.
You must fill in
Revenue for each closed year, per line
Cost of sales, per line
What you can choose
Also worth entering — selling costs, admin costs, depreciation and capital spending — so the closed years show a full profit and loss beside the forecast
[image: ]
Step 4 — Historical data, on the Tharwah plan.


Step 5 — Revenue forecast
How fast each line grows, for each of the three cases.
You must fill in
A growth rate for every line, every year, in all three cases
What you can choose
Growth % or Amount — per line — either say it grows 8% a year, or type the revenue figure yourself
Three cases — best, base and worst are filled on the same screen, one under the other
Worth knowing: Strategic initiatives are added on top separately, at step 10 — so this number is pure like-for-like growth.
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Step 5 — Revenue forecast, on the Tharwah plan.


Step 6 — Products & SKUs
Optional. The individual products a line sells, so you can see what each one really earns.
You must fill in
Only if you turned products on at setup
What you can choose
Volume and price, or a revenue amount — per product
Direct costs — materials, labour and other — the costs that follow each unit
Direct fixed costs — the costs the product carries whether it sells or not
Indirect costs — its share of the line’s running costs
How it carries the overheads above it — for its line, its division, its company and the group — either automatically by its share of revenue, units or direct cost, or a percentage you state yourself
[image: ]
Step 6 — Products & SKUs, on the Tharwah plan.


Step 7 — Cost forecast
What it costs to make the revenue you just forecast.
You must fill in
A variable cost percentage of revenue, per line, per case
A fixed cost amount that does not fall when revenue does
What you can choose
Split variable and fixed — this split is what makes a downside case bite — without it, margins never compress
Selling and admin costs — same shape: a percentage plus a fixed amount
Fixed costs rise with inflation — at the rate set in step 2
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Step 7 — Cost forecast, on the Tharwah plan.


Step 8 — Debt & facilities
Every loan and facility the business has or expects to take.
You must fill in
For each facility: the amount, when it is drawn, the interest rate and how it is repaid
What you can choose
Repayment profile — equal instalments, a single payment at the end, or a schedule you type
Grace period — years before repayment starts
Security — what is pledged against each facility
Overdraft — the system draws on it automatically when cash would fall below your minimum
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Step 8 — Debt & facilities, on the Tharwah plan.


Step 9 — Provisions
What the business sets aside — end of service, warranties, legal claims, doubtful debts.
You must fill in
For each provision: what it is called and how much is charged each year
What you can choose
How it is charged — as a percentage of revenue, a fixed amount, or figures you type
Where it sits — which line of the balance sheet it appears on
What is paid out — the amounts settled or released each year
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Step 9 — Provisions, on the Tharwah plan.


Step 10 — Strategic initiatives
New projects, each with its own small profit and loss, added on top of the organic plan.
You must fill in
For each initiative: its name, the line it belongs to, when it starts
What you can choose
Its own revenue and costs — year by year
A cost saving instead — an initiative can reduce costs rather than add revenue
The capital it needs — linked to the spending you enter at step 11
Which cases it appears in — so an ambitious project can sit in the best case only
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Step 10 — Strategic initiatives, on the Tharwah plan.


Step 11 — Capital expenditure
What the business buys — plant, buildings, vehicles, equipment.
You must fill in
For each asset: what it is, what it costs, and the year it is bought
What you can choose
Asset class — which sets how fast it depreciates
The line it belongs to — so its depreciation lands in the right place
Tie it to an initiative — or leave it standing on its own
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Step 11 — Capital expenditure, on the Tharwah plan.


Step 12 — Opening balance sheet
A balance sheet for each closed year. The last one is where the forecast starts from.
You must fill in
Every balance: cash, receivables, inventory, fixed assets, payables, debt, capital, reserves
It must balance — the screen tells you if it does not
What you can choose
Per company — on a group, each subsidiary gets its own opening balance sheet
Worth knowing: This is the one step the forecast cannot start without. Assets must equal liabilities plus equity, and the screen shows the difference until they do.
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Step 12 — Opening balance sheet, on the Tharwah plan.


Step 13 — Related parties
Money owed to and from companies connected to you, and sales between members of your own group.
You must fill in
Only if you have them
What you can choose
Balances — due from and due to each related party
Sales inside the group — seller, buyer and amount — removed when the group is added up, so the group does not count a sale to itself
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Step 13 — Related parties, on the Tharwah plan.


Step 14 — Review & completeness
The last screen. It lists everything still blank or still zero, and takes you straight to it.
You must fill in
Nothing — this is the check, not an entry screen
What you can choose
Filter — show everything, or only what really matters
Worth knowing: Work through this list and the plan is complete.
[image: ]
Step 14 — Review & completeness, on the Tharwah plan.


What you get back
Fourteen output screens. Every one of them has the same three controls at the top: which case to read (best, base, worst), which part of the business to read, and which currency to show it in.
	Screen
	What it tells you

	Dashboard
	The headline numbers and six charts — revenue, profit, cash, margins, working capital.

	Actual analysis
	The closed years on their own: what happened, and against what you had planned.

	Revenue mix
	Where the revenue comes from, and how the mix shifts over the plan.

	Initiatives
	What each new project adds, and what it costs.

	Income statement
	Revenue down to profit, year by year.

	Cash flow
	Money in and out, by operating, investing and financing.

	Liquidity
	The same cash flow as sources and uses, and the lowest point the plan reaches.

	Balance sheet
	What is owned and owed at each year end.

	Ratios
	Margins, returns, debt cover and the working capital cycle.

	Debt & facilities
	Every loan, what is owed, what is repaid and what it costs.

	Provisions
	Each provision, what is charged and what is settled.

	Sensitivity
	Six assumptions flexed either side of the plan, and where the plan breaks.

	Consolidation
	How the companies add up to the group, and what was removed.

	Products
	Each product from its revenue down to what it is really worth after overheads.





Dashboard
The whole plan on one screen. The faded bars on the left are the closed years; the dashed line is where the forecast begins.
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Dashboard — Tharwah, base case, whole group.


Income statement
Revenue down to profit. Closed years and forecast years side by side, so the plan can be read against what actually happened.
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Income statement — Tharwah, base case, whole group.


Cash flow
Operating, investing and financing — and the three of them reach the movement in the bank exactly.
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Cash flow — Tharwah, base case, whole group.


Balance sheet
What is owned and owed at each year end. The system checks it balances and says so at the top of every screen.
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Balance sheet — Tharwah, base case, whole group.


Liquidity
The same cash flow shown as sources and uses, with the lowest point the plan reaches — that is the funding it needs.
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Liquidity — Tharwah, base case, whole group.


Ratios
Margins, returns, cover and the cash cycle, all derived from the statements rather than typed.
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Ratios — Tharwah, base case, whole group.


Products
Each product from revenue down to what it is really worth once it has carried its share of the overheads above it.
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Products — Tharwah, base case, whole group.


Sensitivity
Six assumptions flexed either side of the plan, each on its own, and the point at which the plan stops working.
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Sensitivity — Tharwah, base case, whole group.


Consolidation
How the companies add up to the group: what each contributes, and what was removed because the group cannot sell to itself.
[image: ]
Consolidation — Tharwah, base case, whole group.


The other four screens
Beside the inputs and the outputs, the bar across the top carries four more.
Report
The printed pack: the statements, the charts and your own written notes under each section, ready to print or hand over. You choose which sections go in it.
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Report — the pack, with the sections you choose.
Budgeting
A budget is built department by department, pulled from the plan as a starting point. Each department fills in its own; the head approves it; the group adds them up and compares them against the plan.
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Budgeting — a cycle per year, built on the org chart.


Org structure
Who reports to whom, and which part of the business each person owns. This is not decoration: it is what decides which lines a person fills in and which numbers they read. A department can sit on a company or on a division, and that single choice is what makes somebody a division head rather than a company one.
[image: ]
Org structure — the chart, and the seats that decide what each person sees.
Model comparison
Two plans side by side, line by line, so you can see exactly what changed between a first draft and a final one — or between last year’s plan and this one.
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Model comparison — two plans, line by line.


How the numbers are worked out
In plain words, so you know what the system is doing with what you type.
From your entries to the profit and loss
Revenue — last year’s revenue for the line, grown by the rate you set. Strategic initiatives are added on top, separately, so the growth figure stays like-for-like.
Cost of sales — the variable percentage you set, applied to that revenue, plus the fixed amount — and the fixed amount rises each year with inflation.
Selling and admin costs — the same way. This is where the overheads you allocate to products come from.
Depreciation — worked out asset by asset from what you bought and how long it lasts.
Interest — worked out facility by facility from what is drawn and the rate — plus interest on the overdraft if the plan needs one, and interest earned on spare cash.
Tax or zakat — at the rate and method you set.
From the profit and loss to the cash and the balance sheet
Working capital — your collection, inventory and payment days turn revenue and cost into receivables, inventory and payables. The change in those balances is what moves cash.
The cash flow — profit, add back what did not move cash, adjust for working capital, take off what was bought, add what was borrowed, take off what was repaid and paid out.
The balance sheet — every balance rolls forward — opening, plus what was added, less what was taken away. It has to balance, and the system checks every year.
The overdraft — if cash would fall below the minimum you set, the overdraft is drawn to hold it there. If there is spare cash, it is repaid.
How a group is added up
Each company is calculated on its own — in its own currency, with its own balance sheet.
Foreign companies are translated — balances at the closing rate, the profit and loss at the average rate, and the difference goes to a translation reserve — the standard treatment.
Sales inside the group are removed — so the group does not count a sale from one of its own companies to another.
The share you do not own is separated — shown as non-controlling interests.
How a product is costed
This is the chain on the Products screen, top to bottom:
	Line
	What it is

	Revenue
	Units × price, or the amount you typed.

	less Direct variable cost
	Materials, labour and other costs that follow each unit.

	= Contribution
	What each sale contributes before anything fixed.

	less Direct fixed cost
	Costs the product carries whether it sells or not.

	= Gross margin
	

	less Indirect costs
	Its share of the running costs of its business line.

	= Product margin
	

	less Allocated overheads
	Its share of the line’s, the division’s, the company’s and the group’s overheads — by the driver you chose, or the percentage you stated.

	= Fully-loaded margin
	What the product is really worth.



Any share that reaches a business line with no products under it is reported as unallocated rather than quietly dropped.


How the system checks itself
Every output screen carries a badge at the top. “Balanced & reconciled” means all of the following were true when the numbers were worked out:
The balance sheet balances, every year.
The cash flow reaches the cash on the balance sheet, every year.
Retained earnings roll forward correctly.
Every subtotal is the sum of the rows printed under it.
Reading by quarter or by month adds up to reading by year.
The business lines add up to the group.
The ratios agree with the statements they come from.
If any of these failed, the badge would say so and name the year.
What was checked before this report was written
	Check
	Result

	Automated tests
	394 passed, 0 failed

	Database and structure
	Every table and column present

	Engine integrity checks
	1,011 checks, no disagreements

	Formula checks
	315 formulas, no disagreements

	Statement checks
	15 models × 3 cases, ten families of check, all agree

	Schedules, products and ratios
	23 models, 69 runs, no disagreements

	Accounting review
	423 checks, no disagreements

	Unchanged-result check
	195 runs against the previous engine, no differences

	Screen and permission checks
	228 + 270 requests, no failures

	Languages
	English, Arabic, French, Spanish, German — all complete





Quick reference
The order to work in
	#
	Step
	Must you fill it?

	1
	Structure
	Yes

	2
	Timeline & policy
	Yes

	3
	Working capital
	Yes

	4
	Historical data
	Yes

	5
	Revenue forecast
	Yes

	6
	Products & SKUs
	Only if you use products

	7
	Cost forecast
	Yes

	8
	Debt & facilities
	Only if you have debt

	9
	Provisions
	Only if you have them

	10
	Strategic initiatives
	Optional

	11
	Capital expenditure
	Only if you buy assets

	12
	Opening balance sheet
	Yes — and it must balance

	13
	Related parties
	Only if you have them

	14
	Review & completeness
	Read it before you finish



If something looks wrong
The badge does not say “Balanced & reconciled” — go to step 12 and check the opening balance sheet balances.
A line shows nothing — go to step 14, Review — it lists every blank and takes you to it.
A screen is missing from your bar — your role or your authorities do not include it. Your administrator can change that.
You can open a screen but not save it — it has been granted to you to read only. The screen says so at the top.
The group total is not what you expect — check the Consolidation screen — sales inside the group are removed, and a part-owned company is split.
A note on saving
Nothing is calculated until you save. Every input screen has “Save” and “Save & continue”; “Save as…” puts your changes into a new copy of the plan and leaves the original as it was.
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Working capital

Step 3 of 14 - Collection and payment days that drive receivables, inventory and payables — the cash conversion cycle.
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Historical data

Step 4 of 14 - Closed-period revenue and costs per unit — the base the forecast grows from.
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Revenue forecast

Step 5 of 14 - Organic revenue growth per unit, per scenario, per period
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Step 6 of 14 - Optional: products under each business line — volume and price, direct and indirect costs, and the cost pools allocated down to them.
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8 Dbt 9 Provisions 10 Strategic intiatives 11 Capital expenditure 12 Opening balance sheet 13 Related parties 14 Review
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Step 7 of 14 - Variable cost ratios plus the fixed cost base that does not fall with revenue.
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Engineering Services
Scenario & driver 2026 (F) 2027 (F) 2028 (F) 2029 (F) 2030 (F)

BEST CASE COSTS STATED AS [ A share of revenue, plus a fixed amount

Cost of sales — % of revenue 63.3 % 63.3 % 63.3 % 63.3 % 63.3 %
Selling & distribution — % of revenue 5% 5% 5% 5% 5%
General & administrative — % of revenue 6 % 6 % 6% 6% 6%
Selling & distribution — fixed cost 1,200,000 1,200,000 1,200,000 1,200,000 1,200,000
General & administrative — fixed cost 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000

BASE CASE  COSTS STATED AS [ A share of revenue, plus a fixed amount

Cost of sales — % of revenue 64.5 % 64.5 % 64.5 % 64.5 % 64.5 %
Selling & distribution — % of revenue 5% 5% 5% 5% 5%
General & administrative — % of revenue 6 % 6 % 6% 6% 6%

WORST CASE  COSTS STATED AS | A share of revenue, plus a fixed amount

Cost of sales — % of revenue 66.5 % 66.5 % 66.5 % 66.5 % 66.5 %
Selling & distribution — % of revenue 5 % 5 % 5 % 5 % 5 %
General & administrative — % of revenue 6 % 6 % 6 % 6 % 6 %
Selling & distribution — fixed cost 1,200,000 1,200,000 1,200,000 1,200,000 1,200,000
(General & administrative — fixed cost 3,000,000 3,000,000 3,000,000 3,000,000 3,000,000
Rebar

Scenario & driver 2026 (F) 2027 (F) 2028 (F) 2029 (F) 2030 (F)

BEST CASE COSTS STATED AS [ A share of revenue, plus a fixed amount

Cost of sales — % of revenue 74.6 | % 74.6 % 74.6 | % 74.6] % 74.6] %
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Debt & facilities

Step 8 of 14 - Every facility with its dates, pricing and repayment profile, the security pledged against it, and the revolver and dividend policy.
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Step 9 of 14 - What the company has set aside — how each provision is charged, where its balance sits, and what is settled or released.
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End-of-service benefits End-of-service benefits v || Only used when the type is “write 48,000,000 % of payroll -
Rate Charged to ‘The balance is Current or non-current
8.5 %  General & administrative v Aliability ~  Non-current -
MOVEMENT
Movement 2026 (F) 2027 (F) 2028 (F) 2029 (F) 2030 (F)
Charge ) ) ) 0 )
Settled / util [) [) 4,000,000 ] 5,000,000
Back  Save  Saveas. Save & cont

Opening provisions reconciliation

Opening balance sheet

48,000,000

48,000,000

Provisions above

Unallocated
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Strategic initiatives

Step 10 of 14 - Each initiative is a costed project tied to a strategic goal, with its own P&L.

1 Structure 2 Timeline & policy 3 Working capital 4 Historical data 5 Revenue forecast

5 ot 9 provisons 11 Capital expenditure 12 Gpening balance sheet

Tharwah Steel Industries SAR | Tharwah Cement & Aggregates saR | Tharwah Polymers FZE AED

Filling in for

How many initiatives?

6 Products

13 Related parties

T Export /import data

7 Cost forecast

14 Review

number of nitiatives 1 [ ]

ive 1 —name start
Group shared services centre Total — whole company 2026 (F) -
Impact on each business unit
-
ngineering A
Services
Total 8.00% The shares do not add to 100%. They are scaled o fit 5o the group total never changes — state them
exactly to control the split yourself.
Scenario shown for this
Strategic goal Strategic objective initiative
Take cost out of the back office Consolidate finance and procurement by 2028 Follow the model scena
Back  Save  Saveas.. [EELVRAT
What tis, and why 100 | % 95| % 80 %
Initiative P&L 2026 (F) 2027 (F) 2028 (F) 2029 (F) 2030 (F)
Revenue generated [ 0 0 [ [
Cost of sales [ ] ] o o
Additional operating cost 18,000,000 9,000,000 4,000,000 4,000,000 4,000,000
Initiative cost saving [ 16,000,000 31,000,000 38,000,000 42,000,000
Capital expenditure required A 0 0 o o

Buys an asset. Each figure appears in the capital expenditure register, wher it can b spli, reclassified or iven its own Ife.

Capex asset class

Software & licences

What happens to these numbers

Useful e (years)
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Capital expenditure

Step 11 of 14 - Additions by asset — standalone, or attributed to the initiative that needs them.

T Export /import data

" 2 Timeline & policy 5 Working capita 4 bistorical data 5 Revenue forecast 6 Products 7 Cost forecast
& pebt s Provisions 10 Strategc nttives 12 Opering balance shect 13 Related parties 14 Review
Filling in for Tharwah Steel Industries SAR | Tharwah Cement & Aggregates SAR | Tharwah Polymers FZE AED
First-year convention
16 18 0.5
Maintenance capital expenditure
Scenario 2026 (F) 2027 (F) 2028 (F) 2029 (F) 2030 (F)
Best case 8,800,000 8,800,000 9,900,000 9,900,000 9,900,000
Base case 8,000,000 8,000,000 9,000,000 9,000,000 9,000,000
Worst case 6,400,000 6,400,000 7,200,000 7,200,000 7,200,000

Back  Save

Rsset Belongs ©

Saveas...

Standalone asset
Rebar mill — reheat furn
Rebar

Standalone asset
Hot strip mill — coiler re
Hot-Rolled Coil

Standalone asset

The whole company
Jubail site — logistics ye
Owned by Tharwah Steel Industries

Split by each unit's share of revenue

Standalone asset
Kiln line 3 — civil works
Ordinary Portland Cement

Standalone asset
Kiln line 3 — mechanical
Ordinary Portland Cement
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Historical & opening balance sheet U Export /import data

Step 12 of 14 - A balance sheet for every closed year. The last one is the opening position, and it must balance before the forecast can tie out.

1 Structure 2 Timeline & policy 3 Working capital 4 Historical data 5 Revenue forecast 6 Products 7 Cost forecast
8 Dbt 9 Provisions 10 Strategic intiatives 11 Capital expenditure 12 Opening balance sheet 13 Related parties 14 Review

Filling in for Tharwah Steel Industries SaR | Tharwah Cement & Aggregates SaR | Tharwah Polymers FZE AED

Every stated year balances
Assets as at 2025 3,085,000, 000 equal liabilities and equity 3,085,800, 000. Because every forecast movement is double-entry, the forecast balance sheet will balance in every year too.

Balance sheet at each year end

Line 2023 (A) 2024 (A) 2025 (A)

ASSETS

Cash & cash equivalents 103,200,000 111,600,000 120,000,000
Trade receivables 34,400,000 37,200,000 40,000, 000
Inventory o o o
Other currentassets 21,500,000 23,250,000 25,000,000
o eiedbarties 137,600,000 148,800,000 160,000,000
Owert 0 thi company by sharsholders, directors or group companies

Entared o & posive igur; 1 daducted
Intangible assets 25,800,000 27,900,000 30,000, 000
T AT D 2,236,000,000 2,418,000,000 2,600,000,000
 cost, nthe holding company's own accaurts
Total assets 2,653,100,000 2,869, 050,000 3,085,000,000
Trade payables 30,100,000 32,550,000 35,000,000
Aceruals ) 18,920,000 20,460,000 22,000,000
Zakat & ax payable. 15,480,000 16,740,000 18,000,000
rioryear assassment sl o sette
Other current liabilties 12,900,000 13,950,000 15,000, 000
Due to related parties B B o
Ovnd by i compary 1 sharshoders, drectors o group corpanies
Short-term debt o o o
Tota current borrowings,including any revaver drawing
tongtermdebt 154,800,000 167,400,000 180,000, 000
Provisions & employee benefits 41,280,000 14,640,000 18,000,000
End-ot-sarvice baneft ot non-cuerat prviions 1280 1640 +000
Total liabilities 273,480,000 295,740,000 318,000,000

EQuITY

Share capital 2,200,000,000 2,200,000,000 2,200,000, 000




image15.png
Related parties & intercompany U Export /import data

Step 14 of 14 - Balances due to and from related parties, and sales between members of the group — eliminated on consolidation.

1 Structure 2 Timeline & policy 3 Working capital 4 Historical data 5 Revenue forecast 6 Products 7 Cost forecast

s oot 9 provsions 10 Suaegi niatves 11 Captl expendiure 12 Opening atance shet 14 Roiew
Related-party balances reiaeapartes 3 ([

Tharwah Steel Industries — shareholder loan | Remove |
Related party Held by Counterparty
Tharwah Steel Industries — shareholder loan Tharwah Industrial Holding (SAR) v Inside the group — Tharwah Steel Industries -
Balance at the end of Opening 2026 (F) 2027 (F) 2028 (F) 2029 (F) 2030 (F)
Due from 160,000,000 150,000,000 130,000,000 100,000,000 70,000,000 40,000,000
Due to 0 o o o o 0
Tharwah Cement — current account Remove
Related party Held by Counterparty
Tharwah Cement — current account Tharwah Industrial Holding (SAR) - Inside the group — Tharwah Cement & Aggregates -
Balance at the end of Opening 2026 (F) 2027 (F) 2028 (F) 2029 (F) 2030 (F)
Due from 0 45.000.000 52.000.000 38.000.000 26.000.000 18.000.000
PR .. ... |
@ Tharwah Family Office | Remove |
Related party Held by Counterparty
Tharwah Family Office Tharwah Industrial Holding (SAR) v Outside the group -
Balance at the end of Opening 2026 (F) 2027 (F) 2028 (F) 2029 (F) 2030 (F)
Due from 0 o ) ) ) 0
Dueto o 30,000,000 30,000,000 20,000,000 20,000,000 10,000,000

Sales between members of the group intercompany sales 4 [

Group engineering & management recharge — Steel | Remove |

What s sold Seller Buyer
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Review & completeness Back
Step 12 of 14 - Everything left at zero or unentered, addressed to the cell it belongs to.

1 Swucture 2 Timelne & policy Workig capital 4 Hisorcal data 5 Rovenue forecast 6 Products

5 Debt 9 Provisons 10 Stategie niiatives 11 Capital expenditure 12 Opening balance sheet || 13 Related partes

‘The model ties out, but figures are still missing

Nothing here stops the outputs from balancing. 3 value(s) the model expects are currently nil, and every one of them was saved as a zero rather than entered as one.

What this screen checked

94,

of cells carry a figure

Everything 5 JCICS Missing 3 | Wortha check 2

[TV Go to outputs

7 Cost forecast

1 Business units — 100% | NOTHING FLAGGED

2 Timeline & policy m— 100 [ NOTHING FLAGGED

3 Working capital

Severity  Where Whatis missing

Inventory days. Zeroin all 5 forecast periods

Inventory is days of cost of sales. At zero the balance sheet carries no stock at all

Payable days Zeroin all 5 forecast periods

Payables are days of cost of sales. At zero the model assumes every supplier s paid on the day of

Action

XX Go to outputs

Open 5 cel

Open 5 cel

purchase.
4 Historical data —100%
5 Revenue forecast —
6 Costof sales forecast —100%
7 Debt & facilities —100%
Severity Where What is missing Action

Collateral Some facilities have no security

Security has been recorded for some facilities but not all. That may be right — this is here so it is a

Open the cell >
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Dashboard

Tharwah Industrial Group — Five Year Plan 2026-2030 - Base case - Group - SAR

Dashboard Actual analysis Revenue mix Initiatives Income statement  Cash flow Liquidity Balance sheet Ratios. Debt & facilities Provisions
Consolidation Products

2030 (F) - Download CSV
REVENUE 2030 (F) EBITDA 2030 (F) NET PROFIT 2030 (F) CLOSING CASH 2030 (F) NET DEBT 2030 (F)
7,840,061,276 1,630,354,944 1,253,685,240 2,133,737,529 (2,073,737,529)

537,511,000 from initiatives

After 123,794,348 zakat & tax Minimurm held: 150,000,000

1.27x EBITDA

Sensitivity

SAR - model print

RETAINED EARNINGS 2030
®

3,031,485,207

594,876,359 kept over the
period

Every chart runs across the whole model. The faded marks on the left are closed years drawn from what actually happened, and the dashed rule is where the forecast begins. The shaded columns are the years chosen

above. Hover any chart — or tap it on a touch screen — to read the exact figures for a year.

Revenue — organic and initiatives EBITDA and net profit

W Organic W Strategic initatives M Trend W EBITOA W Net profit (after zakat)

Closing cash and net debt Margin trend

[
E -

W Closing cash M Net debt W Gross margin M EBITDA margin B Net margin

Cash flow by activity

e |

W Operating M Investing M Financing

Working capital cycle

W Receivable days B Inventory days

W Cash conversion cycle

W Payable days
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Income statement

Base case - All business units - SAR - (4 ] actual, (F) forecast

Dashboard ~ Actual analysis ~ Revenuemix Initiatives  Income statement  Cash flow

Consolidation  Products

SCENARIO view INTEGRITY

~ | eaLaNceD & ReconciLeD

Basecase =  Consolidated group

Liquidity ~ Balance sheet ~ Ratios  Debt & facilties

Provisions  Sensit

ity

Download CSV 4 Interpretthistable | SAR-model  Print
Line 2023 () 2024 (A) 2025 (A) 2026 (F) 2027 (F) 2028 (F) 2029 (F) 20
Revenue — organic 4,750,120,000  5,200,080,000  5,660,000,000 | 5,829,208,851  6,227,111,006  6,605,302,006  6,965,893,247  7,302,5'
Revenue — sirategic _ = = 3 76,500,000 265,544,000 422,336,000 537,5
initatives

Total revenue 4,750,120,000  5,209,080,000  5,660,000,000 | 5,829,208,851  6,303,611,006  6,870,846,006  7,388,229,247  7,840,01
Cost of sales (3,545,060,000)  (3,854,700,000)  (4,147,300,000) | (3,972,008,366)  (4,283,533,089)  (4,664,211,446)  (5,015,081,190)  (5,321,31

Gross profit 1,205,060,000  1,354,380,000  1,512,700,000 | 1,857,200,485  2,020,077,917  2,206,634,560  2,373,148,057  2,518,7:
Selling & distribution (209,400,000)  (229,440,000) (249,480, 000) (320,780,527)  (340,014,784)  (358,357,025) (375,890,412) (392,40
General & administrative (189,360,000)  (204,592,000)  (221,324,000) (546,064,338)  (540,553,711)  (568,574,613) (575,790,899) (602,44«
Initative operating costs - - - (32,700,000) (22,016,000) (13,136, 000) (12,288, 250) (12,200
Initative cost saving - - - 0 34,800,000 71,950, 000 94,907,375 110,7:
© (TR - - - 26,000,000 26,000,000 20,000,000 14,000,000 8,0

subsidy

Total operating expenses (398,760,000)  (434,032,000)  (470,804,000) (873,544,865)  (841,784,495) (848,117,638) (855,062,185) (888,38

EBITDA 806,300,000 920,348,000 1,041,896,000 983,655,620  1,178,293,421  1,358,516,922  1,518,085,872  1,630,3!
Depreciation & amortisation (317,720,000)  (333,260,000) (348,800,000) (200,657,582)  (232,133,596)  (256,080,927) (270,337,678) (282,251

EBIT 488,580,000 587,088,000 693,096,000 782,998,038 946,159,826  1,102,435,995  1,247,748,194  1,348,1
Net finance cost (41,060,000) (41,060,000) (40,060,000) (29,142,560) (37,787,375) (26,502, 848) 763,737 29,3

Profit before zakat & tax 447,520,000 546,028,000 653,036,000 753,855,478 908,372,450  1,075,933,146  1,248,511,931  1,377,4
Zakat expense (21,000, 000) (25,000,000) (29,000,000) (86,957,287) (92,897,538) (93,314,984) (101,849,323) (110,02
Z;’:::‘E ineome tax (2,040, 000) (2,040, 000) (3,060,000) (6,884,028) (8,050,787) (10,276, 755) (12,449,833) (13,771
Total zakat & taxes - = =

Net profit for the year 424,480,000 518,988,000 620,976,000 660,014,162 807,424,126 972,341,408 1,134,212,775  1,253,6
2:r1:':‘a"‘e to owners of the - - - 577,541,105 716,638,826 865,799,126 1,011,817,546 1,119,
Atributable to non- - - - 82,473,057 90,785,300 106,542,282 122,395,230 133,8

controlling interests

Gross margin % 118.2% 120.3% 122.5%
EBITDA margin % 76.0% 78.9% 81.4%

Net margin % 38.2% 42.4% 45.9%

31.9%

16.9%

11.3%

32.0%

18.7%

12.8%

32.1%

19.8%

14.2%

32.1%

20.5%

15.4%
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Cash flow statement

Base case - Group - SAR - Indirect method
Dashboard  Actual analysis ~ Revenuemix Initiatives  Income statement ~ Cashflow  Liquidity ~ Balance sheet ~ Ratios  Debt&facilities  Provisions  Sensitivity

Consolidation  Products

SCENARIO view INTEGRITY

Basecase ~  Consolidated group « [ satanceo a reconciten

Download CSV  + Interpretthistable  SAR-model  Print
Line 2023 (8) 2024 (A) 2025 (A) 2026 (F) 2027 (F) 2028 (F) 2029 (F) 2030 (F)
Net profit for the year - 518,088,000 620,076,000 | 660,014,162 807,424,126 972,341,408 1,134,212,775 1,253,685,240
Depreciation & amortisation - 333,260,000 348,800,000 | 200,657,582 232,133,596 256,080,927 270,337,678 282,250,474
(Increase) / decrease in receivables - (58,654,400)  (58,654,400) | (167,307,300)  (82,161,276)  (91,166,399)  (88,929,354)  (78,048,710)
(Increase) / decrease in inventory - (58,133,600)  (58,133,600) | (36,876,427)  (68,864,428)  (83,183,078)  (71,776,753)  (68,016,249)
L\:;r:e:se) | decrease in other current e o 0 o 0 o
Increase / (decrease] in payables - 48,619,200 48,619,200 91,173,679 61,773,877 74,238,954 67,870,728 60,997,975
Increase / (decrease) in accruals - 11,575,200 11,575,200 [ [ [ 0 [
Increase / (decrease) in zakat payable - 3,920,000 3,920,000 30,957,287 5,940,250 417,446 8,534,339 8,174,872
:‘naz;r‘eals;[(decrease] in other current B EELD ST o 0 o 0 o
L‘:::se] | decrease in due from related - (11,200,000)  (11,200,000) | (35,000,000) 13,000,000 44,000,000 42,000,000 38,000,000
::::::e /{decrease) in due to related - 11,200,000 11,200,000 65,000,000  (13,000,000)  (54,000,000)  (42,000,000)  (48,000,000)
Provisions charged / (released) - - - 90,196,504 64,037,403 72,560,947 65,412,140 70,295,609
Provisions utilised - - - @ (28,000,000  (26,168,000)  (19,000,000) (5,000,000)

Net cash from operating activities - 822,013,600 939,541,600 | 905,699,516 993,436,809 1,167,332,419 1,368,819,578  1,515,641,321
Purchase of property, plant & equipment - (540,194,000)  (555,734,000) | (617,340,000)  (622,484,000)  (275,344,000)  (210,612,000)  (216,648,000)
Additions to intangible assets - (5,118,400)  (5,118,400) [] ] [] 0 )

Net cash used in investing activities - (727,312,400)  (742,852,400) | (617,340,000)  (622,484,000) (275,344,000) (210,612,000)  (216,648,000)
Debt drawn - 44,091,600 44,001,600 | 360,000,000 125,000,000 40,000,000 30,000,000 25,000,000
Debt repaid - 0 o | (86,791,090) (238,382,781)  (256,420,440)  (264,662,188)  (303,750,000)
Revolver drawn - 0 0 [ 0 [ 0 [
Revolver repaid - 0 ] [] ] [ 0 [
Dividends paid - (160,200,000)  (197,240,000) | (127,117,457)  (304,200,322)  (244,687,718)  (460,865,041)  (527,522,483)
Other movements in reserves - 43,370,400  (21,577,600) [] ] [] 0 )
+ Sc::,,:/ac/::’mbumn from minority B B B o 45,000,000 o 0 o
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Balance sheet

Base case - Group - SAR - IFRS presentation
Dashboard  Actual analysis ~ Revenuemix Initiatives  Income statement  Cashflow  Liquidity ~ Balance sheet ~ Ratios  Debt &faciliies  Provisions  Sensitivity

Consolidation  Products

SCENARIO view INTEGRITY

Basecase ~  Consolidated group « [ satanceo a reconciten

Download CSV  + Interpretthistable  SAR - model print

Balanced in every year
Total assets equal total liabilities and equity to the cent, in every stated closed year and in all § forecast years. Across the forecast this is guaranteed by construction: every balance-sheet movement has a
matching entry in the cash flow statement, so if the opening position balances the forecast must too. The closed years are checked as entered, because they are stated rather than derived.

Line 2023 (A) 2024 (A) 2025 (A) 2026 (F) 2027 (F) 2028 (F) 2029 (F) 2030 (F)

CURRENT ASSETS

Cash & cash equivalents 269,833,600 291,796,800 313,760,000 748,254,211 746,750,334 1,177,806,997 1,640,612,614  2,133,737,529
Trade receivables 720,611,200 779,265,600 837,920,000 987,828,286  1,068,655,184  1,158,425,322  1,245,862,209  1,322,764,646
Inventory 714,212,800 772,346,400 830,480,000 854,979,322 922,960,733  1,005,115,086  1,075,957,525  1,143,190,959
Other current assets 79,274,800 85,727,400 92,180,000 92,189,000 92,207,000 92,225,000 92,234,000 92,252,000
Due from related parties 137,600,000 148,800, 000 160,000,000 [) [} [) ] [)

Total current assets 1,921,532,400 2,077,936,200  2,234,340,000 | 2,683,250,818 2,830,573,251 3,433,572,405 4,054,666,348 4,691,945,133

NON-CURRENT ASSETS

Property, plant & equipment (net) 2,542,332,000  2,749,266,000 2,956,200,000 | 3,373,237,926 3,764,297,128  3,784,296,209  3,724,950,763  3,660,097,469
Intangible assets 62,883,200 68,001,600 73,120,000 73,126,000 73,138,000 73,150,000 73,156,000 73,168,000
Goodwill - - - 56,128,000 56,128,000 56,128,000 56,128,000 56,128,000
Total non-current assets 4,841,215,200  5,235,267,600 5,629,320,000 | 3,502,491,926 3,893,563,128 3,913,574,209 3,854,234,763  3,789,393,469
Total assets 6,762,747,600  7,313,203,800 7,863,660,000 | 6,185,742,745 6,724,136,379  7,347,146,614  7,908,901,110  8,481,338,603

CURRENT LIABILITIES

Trade payables 597,321,600 645,940,800 694,560,000 785,796,396 847,701,101 922,086,668 990,040,076  1,051,219,238
Accruals 142,209,600 153,784,800 165,360,000 165,378,000 165,414,000 165,450,000 165, 468,000 165,504,000
Zakat payable 48,160,000 52,080,000 56,000,000 86,957,287 92,897,538 93,314,984 101,849,323 110,024,195
Other current liabilities. 88,769,200 95,994,600 103,220,000 103,231,000 103,253,000 103,275,000 103, 286, 000 103,308, 000
Due to related parties. 137,600,000 148,800,000 160,000,000 30,000,000 30,000, 000 20,000,000 20,000,000 10,000, 000
Short-term debt & revolver 73,100,000 79,050,000 85,000,000 110,000, 000 180,000,000 150,000,000 105, 000,000 60,000,000
Provisions — current - - - 47,901,997 34,090,276 30,548,944 29,269,543 35,232,188

Total current liabil

1,087,160,400 1,175,650,200 1,264,140,000 | 1,336,155,457 1,461,414,579 1,494,962,386 1,527,368,845 1,549,071,181

NON-CURRENT LIABILITIES

Long-term debt 468,596, 800 506,738,400 544,880,000 793,121,910 609,794,128 423,406,688 233,750,000 [)

Provisions & employee benefits 266,187,200 287,853,600 309,520,000 321,920,317 369,306,322 416,532,284 461,631,294 518,669,820

Total non-current liabi 734,784,000 794,592,000 854,400,000 | 1,115,042,226 979,100,450 839,938,972 695,381,294 518,669,820

1.821.944.400 1.970.242.200 2.118.540.000 | 2.451.197 683 2.440.515.029 2.334.901 358 2.222.750.139 2.067.741.002




image21.png
Liquidity — sources & uses

Base case - Total — group - SAR

Dashboard  Actual analysis ~ Revenuemix Initiatives  Income statement  Cash flow

Consolidation  Products

SCENARIO view INTEGRITY

~ | eaLaNceD & ReconciLeD

Basecase v  Consolidated group

Line 2023 (A) 2024 (A) 2025 (A)

CASH INFLOWS

Liqui

2026 (F)

ity  Balance sheet  Ratios

Debt & facilities ~ Provisions  Sensitivity
Download CSV  + Interpretthistable  SAR - model print
2027 (F) 2028 (F) 2029 (F) 2030 (F)

Net profit for the year - 518,988,000 620,976,000 660,014,162 807,424,126 972,341,408  1,134,212,775  1,253,685,240
Depreciation & amortisation - 333,260,000 348,800,000 200,657,582 232,133,596 256,080,927 270,337,678 282,250,474
Finance cost added back - 41,060,000 40,060,000 38,869,120 60,984,596 49,654,687 35,749,725 21,488,750
Corporate income tax charged, added back - 2,040,000 3,060,000 6,884,028 8,050,787 10,276,755 12,449,833 13,770,153
Zakat charged, added back - 25,000,000 29,000,000 86,957,287 92,897,538 93,314,984 101,849,323 110,024,195
Increase in provisions. - 21,666,400 21,666,400 90,196,504 36,037,403 49,535,915 46,412,140 65,295,609
Working capital released - ] [} 79,409,593 9,813,189 30,988,464 38,777,656 25,044,651
Debt drawn - 44,091,600 44,091,600 360,000,000 125,000,000 40,000,000 30,000,000 25,000,000
Other movements in reserves - 227,720,400 243,690,000 [) [} [) ] [)

Total cash inflows - 1,213,826,400 1,351,344,000 | 1,522,988,277 1,417,341,235 1,502,193,140 1,669,789,130  1,796,559,072

CASH OUTFLOWS.

Fixed assets - 727,312,400 742,852,400 617,340,000 622,484,000 275,344,000 210,612,000 216,648,000
Working capital absorbed - 55,820,800 55,820,800 162,419,641 99,065,016 141,098,986 131,613,035 120,111,634
Provisions settled - [ [} [) [} 3,142,968 [ )
Interest paid - 41,060,000 40,060,000 38,869,120 60,984,596 49,654,687 35,749,725 21,488,750
Corporate income tax paid - 2,040,000 3,060,000 [) 6,897,526 8,066,542 10,291,809 12,468,044
Zakat paid - 21,080,000 25,080,000 56,000,000 86,957,287 92,897,538 93,314,984 101,849,323
Debt repaid - [ [} 86,791,090 238,382,781 256,420,440 264,662,188 303,750,000
Dividends paid - 160,200,000 197,240,000 127,117,457 304,200,322 244,687,718 460,865,041 527,522,483
Other movements in reserves - 184,350,000 265,267,600 [) [} ) [ )

Total cash outflows - 1,191,863,200 1,329,380,800 | 1,088,537,309 1,418,971,529 1,071,312,879 1,207,108,781 1,303,838,233

NET POSITION

Net cash flow - 21,963,200 21,963,200 434,450,968 (1,630,294) 430,880,261 462,680,349 492,720,839
Cash at beginning of year - 269,833,600 291,796,800 313,760,000 748,254,211 746,750,334 1,177,806,997  1,640,612,614
Cumulative cash flow - 291,796,800 313,760,000 748,254,211 746,750,334  1,177,806,997 1,640,612,614  2,133,737,529





image22.png
Ratios

Base case - Group - Derived from the statements on every run

Dashboard  Actual analysis ~ Revenuemix Initiatives  Income statement ~ Cashflow  Liquidity ~ Balance sheet ~ Ratios  Debt & faciliies  Provisions  Sensitivity

Consolidation  Products

SCENARIO view INTEGRITY

Basecase ~  Consolidated group « [ satanceo a reconciten

Download CSV 4 Interpretthistable  SAR - model print
Investment appraisal
Initiative Owner Capital [ R Payback Profitability index
Group shared services centre Total — whole company ] 58,540,284 94.6% 2.41 years -
Green rebar — EAF scrap route Rebar [} 284,397,762 351.5% 1.50 years -
Alternative fuels programme Ordinary Portland Cement ] 81,313,556 309.3% 1.43 years -
Recycled PET (rPET) qualification PET Preforms [} 45,396,848 451.0% 2.27 years -
atives together - o 469,648,451 230.5% 1.89 years -
Break-even point — 2030
BREAK-EVEN REVENUE CONTRIBUTION MARGIN MARGIN OF SAFETY HEADROOM
332,247,094 35.5% 9.7% 35,792,277
To cover the fixed cost base Leftby each iyal of revenue How far revenue can fal first Revenue above break-even
How it calculated 2030
Revenue 368,039,371
Variable cost — moves with revenue (237,385, 394)
Contribution 130,653,977
Contribution margin 35.5%
Fixed cost — has to be covered (117,947,718)
Break-even revenue = fixed cost + contribution margin 332,247,094
Ratio 2023 (A) 2024 (A) 2025 (A) 2026 (F) 2027 (F) 2028 (F) 2029 (F) 2030 (F)

TRADING PERFORMANCE

Gross margin % - - - 31.9% 32.0% 32.1% 32.1% 32.1%
EBITDA margin % - - - 16.9% 18.7% 19.8% 20.5% 20.8%
Net margin % - - - 11.3% 12.8% 14.2% 15.4% 16.0%

RETURNS
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Products

Profitability by product, in SAR - Whole horizon

Dashboard Actual analysis Revenue mix Initiatives Income statement Cash flow Liquidity Balance sheet Ratios Debt & facilities Provisions Sensitivity Consolidation
Products
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Rank by
Ranking Fully-loaded margin ~ ~

#  Product

Units  Average price Revenue  Contribution % Gross margin %  Product margin  Overheads al

THARWAH STEEL INDUSTRIES

1 [ Rebar 12mm | Rebar 2,285,765 2,541.90 5,810,187,912 2,105,036,368 36.2% 1,717,844,247 29.6%  1,474,884,951 490

Rz

2 LRebar16mm Rebar 1,396,532 2,621.63 3,661,186,917 1,326,493,661 36.2% 1,079,224,762 29.5% 924,920,421 309

Ra-16

3 [ WireRod5.5mm Wire Rod 765,288 2,831.62 2,167,001,949 760,324,080 35.1% 617,196,510 28.5% 526,680,463 189
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4 [ Rebar 20mm | Rebar 655,133 2,681.22 1,756,555,311 636,369,414 36.2% 521,546,923 29.7% 448,988,548 148

R@-20

5 L Wire Rod 8mm Wire Rod 367,062 2,900.89 1,064,807,599 373,625,935 35.1% 302,596,208 28.4% 257,893,092 93

WR-080

THARWAH CEMENT & AGGREGATES

1 5375‘2‘5“*"“"‘ Ordinary Portland Cement 11,933,412 261.63 3,122,118,954 1,747,732,775 56.0% 1,425,161,684 45.6% 1,206,504,350 390
2 Eg:’::‘zj“*hawe" Ordinary Portland Cement 4,174,376 312.24 1,303,417,758 729,649,780 56.0% 593,464,966 45.5% 501,257,789 157

THARWAH POLYMERS FZE

1 LPETpreform 269 PET Preforms 10,606,554 115.39 1,223,860,842 478,047,320 39.1% 397,127,792 32.4% 349,979,503 102

PeT28

2 [ PETpreform 429 PET Preforms 5,211,895 151.70 790,636,758 308,840,106 39.1% 255,805,010 32.4% 225,283,466 66

PET-az

3 L HDPEPE100 DN110 HDPE Pipes 8,101,614 92.17 746,693,388 278,876,012 37.3% 229,670,190 30.8% 200,576,260 67

pE-T0

4 |HOPEPE100DN200 HDPE Pipes 2,910,636 180.03 523,995,036 195,729,588 37.4% 160,737,359 30.7% 140,406,901 47

s by product ' Contribution @ Gross margin @ Fully loaded

2,105,036, 368
1,717,844,247
983,976,689

Rebar 12mm
Rebar

1,747,732,775
1,425,161,684
816,206,120

OPC 42.5N — bulk
Ordinary Portland Cement
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Consolidation

How the group is built, in SAR - 2030 (F)

Dashboard  Actual analysis ~ Revenuemix Initiatives  Income statement ~ Cashflow  Liquidity ~ Balance sheet ~ Ratios  Debt& facilities  Provisions  Sensitivity

Consolidation  Products

Baecase - | | Cansoldatod grovp -

2030 (F) - Download CSV + Interpret this table SAR - model Print
GOODWILL 2030 (F) NON-CONTROLLING INTERESTS 2030 (F) TRANSLATION RESERVE 2030 (F) INTERCOMPANY SALES ELIMINATED 2030 (F)
56,128,000 767,927,090 2,438,946 344,459,000

Tharwah Industrial Holding Tharwah Steel Industries Tharwah Cement & Aggregates Tharwah Polymers FZE

Line oding dustries gregates Jolyners Fze Elininations Consolidate
Total revenue 368,039,371 5,479,891, 200 1,490, 661,060 845,928,645  (344,459,000)  7,840,061,27
Cost of sales (237,385, 394) (3,976, 063,153) (873,180, 948) (579,147,747) 344,459,000  (5,321,318,243
Gross profit 130,653,977 1,503,828, 047 617,480,112 266,780,898 - 2,518,743,03
Total operating expenses (59,633,833) (546,342, 463) (194,751,049) (87,660,743) - (888,388,089
EBITDA 71,020,143 957,485,583 422,729,063 179,120,155 - 1,630,354,94
Depreciation & amortisation (14,213,885) (132,119, 464) (104,790, 440) (31,126,685 - (282,250,474
EBIT 56,806,258 825,366,119 317,938,623 147,993,470 - 1,348,104,47
Net finance cost 14,358,149 4,658,826 5,349,911 5,008,231 - 29,375,11
SD‘:\::I:\;I.::WE from (5,0 0 o 0 (485,587,110
Profit before zakat & tax 556,751,518 830,024,945 323,288,534 153,001,701  (485,587,110)  1,377,479,58
Net profit for the year 481,667,658 805,576,944 312,796,201 139,231,548 (485,587,110)  1,253,685,24
Cash & cash equivalents 514,401,433 770,687,591 594,970,695 253,677,811 - 2,133,735
Trade receivables 75,624,528 920,071,781 195,464,840 131,603,497 - 1,322,764,64
Inventory 7,804,451 908,926,506 121,463,239 104,996, 762 - 1,143,195
Due from related parties 58,000,000 [ 0 0 (58,000,000)

Total current assets 680,830,412 2,639,685,878 929,898,773 499,530,070 (58,000,000)  4,691,945,13
::::E"V‘ plant & equipment 130,619,462 1,702,672,154 1,444,969, 630 381,836,223 - 3,660,097,46
Investment in subsidiaries 2,600, 000,000 [ ] 0 (2,600,000,000)

Total non-current assets 2,760,619, 462 1,727,672,154 1,456,969, 630 388,004,223 (2,543,872,000)  3,789,393,46

Total aceate 2 441 440 RIS 4 267 3CR A2 > 386 RER 483 287 €24 202 (2 €81 872 O

2 481 228 €6
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Budgeting

Acycle is one fiscal year at one version. Departments enter their own figures, the head above approves them, and the approved budget consolidates to a full set of statements.
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Org structure

27 department(s) - 27 position(s), 17 filled - A department belongs to a company o to one of ts divisions, positions belong to a department, and what a person may see, fill in and approve follows from where

they sit.
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Group Finance GRP-FIN Tharwah Industrial Holding — the company itself - Group Executive Office -
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Users & access

Tharwah Industrial Group - 17 user(s)

People with access

Name Email Role What they may do Status

g::i"l'“i’ Al-Tharwah ceogtharuah. sa Administrator Creates and deletes models, edits every input, locks a model, and administers users. ACTIVE]  22/09/2026, 1
Change access

:ﬂl’;‘"q”"""i cfogtharvah. sa Administrator Owns the plan of record and the budget cycle. Full access. AcTi Never
Change access

g:si:::m"amdi opcetharwah. sa Model manager Head of cement production. Sees and submits that department and the one below it AcT Never
Change access

Bandar Al-Qasimi cenent. cfogtharwah. sa Model manager Finance officer of the cement business. Sees and approves that company, and no other. AcT! Never

@bandar

Change access

Faisal Al-Harbi
@efaisal

Change access

Hessa Al-Marri
@hessa

Change access

Layla Al-Balushi
elayla

Change access

Majed Al-Dossary
@najed

Change access

Noura Al-Shehri
@noura

Change access

Omar Al-Kaabi

steelgtharwah.sa

polyners. cfogtharwah.sa

pet@thanuah. sa

aggregates@tharwah. sa

cement@tharwah. sa

e

Model manager

Model manager

Model manager

Model manager

Model manager

R

Chief executive of the steel business. Edits and approves its budget.

Finance manager of the polymers business. Sees and approves that company, and no other.

Head of the PET preform line. Sees and submits that department only.

Head of the aggregates line. Sees and submits that department only.

Chief executive of the cement business. Edits and approves its budget.

e e

AcT!

AcT!

ACTIVE

ACTIVE

ACTIVE

22/09/2026, 1

Never

Never

Never

22/09/2026, 1
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Model settings Back to models

Tharwah Industrial Group — Five Year Plan 20262030
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‘Tharwah Industrial Group — Five Year Plan 20 SAR — Saudi riyal
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Group structure

Step 1 of 14 - The group, its subsidiaries, divisions and business lines. Everything downstream is collected per unit and per legal entity.
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Timeline & policy

Step 2 of 14 - Scenario, inflation, depreciation lives, taxes and levies, and financing policy.
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