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Introduction

In an ever-changing environment - regulatory
change, political, social, technological and
business disruption - BDO in Tunisia brings
together all the expertise needed to support our
clients in the changes they face.

The integrated organization of BDO allows us to
ensure the same quality of service for all our
clients.

BDO prides itself on a reputation for a hands-on,
service-oriented business philosophy  and
demonstrated commitment to quality, reliability,
and responsiveness to client needs. Our low
partner to staff ratio, professional culture,
distinctive style, and values set us apart from the
ordinary. This client service philosophy has
enabled us to retain significant client
relationships spanning more than 35 years. Many
of our larger clients have been clients of ours
since their inception.

At BDO, our focus is working with organizations
like yours, many of which do business on a
national and international basis. BDO is a leader in
our marketplace and is well suited to provide the
service, experience, and attention you deserve as
our client. As our client, you will experience this
philosophy through all aspects of our service. Our
open, candid communications and an intimate
knowledge of your concerns enable us to offer
proactive advice. We promptly address issues and
report back to you.

You will have access to each member of your
service team at all times. As a result, you will
benefit from partner-level experience and
creativity at the early stages of discussing an issue
when you are in a position to take advantage of
the alternatives.

Our Client Satisfaction Program is a process
through which your service team leaders will
engage your management, clarify your
expectations, and agree on goals before we
commence the audit cycle.

This straightforward, three-phase process proven
to serve clients effectively is outlined to the
right.

“ Today, BDO is largest full-service
accounting and advisory firm in the world,
offering a sophisticated and comprehensive array
of assurance, accounting, tax, and advisory
services and global capabilities, combined with
senior-level attention, responsiveness, and high-
quality service.

As part of the international BDO network,
we’re able to provide seamless and consistent

cross-border services to clients with global needs.
Over 115,000 people work out of more than
1,770 offices in 166 countries, generating
worldwide revenue of US $14 billion.

Our team delivers a vast number of deal
advisory services with deep industry knowledge
and exceptional client service. And as part of the
international BDO network, we provide seamless
and consistent cross-border services to clients
with global needs.




HOW WE ARE

As People, we understand you
and your business.

As Professionals, we maximise the value of your
deal with experience, insight and dedication.

Our strength lies in the combination of local expertise, international

reach and dedication to client outcomes

Through our That’s why we take the time to get to know you
experience and really understand your business and needs, so
executing we can help you to navigate the unique challenges
countless your transaction will face.

transactions We are a highly experienced team of Merger and
o Yo \/S Il Acquisition (M&A) experts providing strategy-led
Uil V(SR deal advice to market leading private equity funds

understand operating in Sahel and Sub-Saharan Africa region.
that no two We facilitate the successful sale and acquisition of
business are private mid-market business and have developed a
the same.

proven process that will maximise your deal value
and likelihood of a smooth transaction.

Our integrated private equity practice consists of
specialists drawn from across our practice areas
such as M&A, due diligence, valuations, audit, tax
and advisory who focus on advising businesses at
all key strategic stages of the private equity
ownership cycle and always work with your
success in mind

DEAL ADVISORY HIGHLIGHTS

BDO GLOBAL CORPORATE FINANCE

2 095 COMPLETED
’ DEALS IN 2022

WIS $114.6bn

O PRIVATE @ OF R
N 32 OFOU

O™ EQUITY DEALS ARE

o0 O CROSS
(49] Roglﬁ\ﬁr\lﬁ AN BORDER

ONE OF THE MOST
ACTIVE ADVISERS GLOBALLY’

2,500 FroFessionats

120 COUNTRIES PROVIDING DEDICATED
CORPORATE FINANCE SERVICES

15t most active
M&A Advisor Globally

Pitchbook league
tables 2022

15t most active Advisor
& Accountant Globally

Pitchbook league
tables 2022

2" leading
Financial Due Diligence
provider Globally

Mergermarket global accountant
league tables 2022

Fees in 2022




LOCAL PRESENCE, GLOBAL REASCH

Where you need us, when you need us.

Anguilla
Antigua &
Barbuda
Aruba
Bahamas
Barbados
Belize
British Virgin
Islands
Canada
Cayman Islands
Curacac
Dominica
Dominican
Republic
Jamaica

AMERICAS

NORTH AMERICA & CARIBBEAN

Montserrat

Puerte Rico

St Kitts & Nevis

St Lucia

St Maarten

St Vincent &

The

Grenadines

Suriname

Trinidad & ;

Tobago Argentina

Turks & Caicos Bolivia

United States Bra.ZIl

of America Chile

US Virgin Colombia

Islands CostaRica
Ecuador
El Salvador
Grenada

AMERICAS
LATIN AMERICA

Guatemala
Honduras
Mexico
MNicaragua
Panama
Paraguay
Peru
Uruguay
Venezuela

'57% Americas

32% EMEA
1% Asia Pac

ific

Data 1 October 2022 to 30 September 2023.

Angola
Botswana
Burundi
Cape Verde
Comoros
Ethiopia
Kenya

Ivory Coast
Madagascar

Albania Finland
Algeria France
Andorra (French
Armenia Guiana)
Austria French
Azerbaijan Polynesia
Belgium Georgia
Croatia Germany
Czech Gibraltar
Republic Greece
Denmark & Greenland
EMEA Faroe Islands  Guernsey
EUROPE Estonia Hungary
EMEA EMEA
AFRICA MIDDLE EAST
Malawi South Africa Bahrain Qatar
Mauritius Tanzania Cyprus Saudi
Mozambique Togo Egypt Arabia
Namibia Uganda Israel UAE
Niger Zambia Jordan West
Nigeria Zimbabwe Kuwait Bank &
Rwanda Lebanon Gaza
Seychelles Oman

Sierra Leone

102%

Iceland Moldova (Bosnia and Sweden
Ireland Mongolia Herzegovina) Switzerland
Isle of Man Montenegro Reunion Tajikistan
Italy Morocco Island and Tunisia
Jersey Netherlands  Mayotte Turkey
Kazakhstan New Romania Turkmenistan
Kosove Caledonia & Ukraine
Latvia Wallis Futuna San Marino United
Liechtenstein Norway Serbia Kingdom
Lithuania Poland Slovak
Luxembourg  Portugal Republic
Macedonia Republic of Slovenia
Malta Srpska Spain
Afghanistan Myanmar
Australia New Zealand
ASIA Bangladesh Nepal
PACIFIC Brunei Pakistan
Darussalam Papua New
Cambodia Guinea
China Philippines
Fiji Samoa
Hong Kong & Singapore
Macao SriLanka & the
India Maldives
Indonesia Taiwan
Japan Thailand
Korea Timor-Leste
Laos Vietnam
Malaysia




BDO in TUNISIA OVERVIEW

120

Consultant resources

6

Partners

Local presence
Global footprint

1995
Joining BDO
network

AUDIT & m BUSINESS SERVICES

ASSURANCE

OUTSOURCING

= Statutory Audit « CFO services « Tax Audit

= Contractual Audit = Accounting
= Projects Audit = Payroll
= Third party assurance « Staffing
« Financial reporting « Tax returns

= IFRS « Legal Secretariat

= Litigation
= Tax Advice
« Transfer pricing
= Tax Due diligence
= Training

500+

Number of
Clients

5th
Largest.

1 0 -+ National
A ing fi

Years Average

client retention @

TAX Q\ DEAL ) BUSINESS
228
R &

ADVISORY

= Due diligence
« Valuation
= M&A Services
= Financial restructuring

= Business Plan

ADVISORY =~ ADVISORY

« Risk advisory
« Strategy & Operation
= Transformation & Changes
= Investigative & Forensic
« Data analytics

= Sustainable services

BDO is among the most important firms in Tunisia and has a

diversified portfolio

Financial ser\;ires

Boe Husa &
BiichAr coemsy
CFE»

TN

ASaun
5 nacaas

Services

HONOR s I T
DNv-GL ‘H STUDI.
M w'::.. =] coffey? e
amaris s» ﬂ TIHL.COM o3
§

Mechanical & Electronic Industry
G emisfal  ORHR o spamE HoNDA
temvoreur rraccar  Dggll ENNA<L

xhﬂalpmmelal < (m,q(] THOMAS §RMEER Qdm
J\ e “ 3—
& R & -
Healthservices — /
o -
LM & fomi s oo xlgf: e
Q ~
R &8
MEDKCS &/'RM  &Pheng et m ==

TMT NGO /

@ TeLncT @) TOPNET ° P Teleperformance "'Im-.l”" ey | ESELLE 1._)‘_. giz © owx G
SPG. MmMETIS verm™g eVviivo BT@ o TETCI ‘~‘\ca> _—
W satec(™ ka RIQ mobiserve SITA @ IDA S T USAID B Chemonics
‘® oivona si1s)  mondia. NQRTEL Transcom !ﬁ O aro ’ a' = . taL
Tourism & Leisure Real Estate & Construction :

1 \?_?_\gl.)\\\ E(Ulty MOVENPICK EL MOURAD: b m @ SOCOBAT < §L i

-
“« 5 @ G /. Wore Ies GOING ,é] C!i_ » Servicom
———— ETELEC

= B B ol w9 = e
| ZAlesm 3
Metallurgical Industry . Erl.ergy L .
INTERIDETAL @ METALPLAST sscomsT o — u...( @]
wans!
oAy ¢ SA—L“M.A STONERR. e (faaastumunTon SQF =

(L

Food industry

NLZER

ﬂ _ SERINUS
m -a . o*uqot STERUNG & WILSON

s o
= —’:--'; JTI

Other Industries

=l 5 ARAMYS occelyo |
2 ALBADR === () veoua J n Z

m @ =1

RATEC }%DB “j(—-ma(




<>

BDO PRIVATE EQUITY SERVICES

Adding Value Through a Customized Proactive Approach

We understand the changes and challenges in the private
equity market, and the need to drive growth on the journey to
maximise value on exit.

Our clients rest assured that their dedicated BDO industry
leaders are at the forefront of the private equity conversation.
We provide our clients with research and insights into the
industry by authoring articles on the latest regulations,
speaking at industry conferences, and commenting on breaking
news. Bringing perspective on trends, opportunities, and issues
that affect private equity funds, portfolios, venture capital,
mezzanine, and buyout firms.

We strive to meet our clients’ needs at every stage of the
private equity lifecycle; facilitating agenda alignment and
helping management teams focus on driving value in their
businesses. There are a number of environments which are
unique to private equity where we are able to offer hands-on
support. We help by challenging and supporting in these areas.

Understanding the private equity lifecycle enables all elements
of our services to be tailored to identifying, protecting and
building value for the stakeholders up to and at exit.

What truly sets BDO apart is our commitment to private equity
firms, our industry focus and commitment to delivering
exceptional client service.
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6 REASONS WHY PRIVATE EQUITY

i = * e

R -

CHPOSES BDO
I

e

OUR COMMITMENT TO
PRIVATE EQUITY

I ']

STRATEGY-LED DEAL
ADVISORY

) "

LOCAL TEAM BACKED BY A
GLOBAL NETWORK

A PROVEN
PROCESS

DEEP UNDERSTANDING OF
PRIVATEEEQUITY

Il
FULL SUITE OF

PROFESSIONAL SERVICES

Our commitment to private equity : Helping you complete the right deals

PERSONALIZED EXPERIENCE

We provide a project team with the relevant
experience to understand your business and your
fund’s business strategy.

GO-TO ADVISOR @
BDO’s private equity clients have revenues from $50M
to $5B. We have relationships with more than 1,000 e °
aA AD

funds, including 49 of the top 50.

PROACTIVE INSIGHTS

We proactively communicate trends and best
practices while considering your goals to accelerate
suCcess.

COMPETITIVE PRICING

We provide complete transparency in pricing our work
along with proactive communication so there will be
no surprises.

Our Commitment
to Private Equity

DEDICATED AND PRIORITY ENGAGEMENT TEAM

You will have access to an engagement team with a
private equity mindset that understands your goals
and needs.

INDUSTRY LEADER
Private equity knows and trusts BDO.

INTEGRATED TEAM

Fully integrated advisory specialists offer advice on
tax structures, SPA review, operational improvement,
post merger integration, and other services.

TECHNOLOGY ENABLED APPROACH

Our methodology leverages technology to highlight
the most important matters to key stakeholders.
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BDO’S PRIVATE EQUITY PRACTICE

BDO serves clients across the private equity landscape, tailoring
services to meet your needs at each stage of your business life cycle.

Fund Services

I Portfolio Management

& Compliance

Exit Services

» Formation and tax
structuring

» Audit, tax, and other
compliance services

» Accounting support
and consultation

» Personal and estate
tax planning

» Compensation and
benefit planning for
management team

» Valuation services

» Investment strategy » Audit and assurance
» Opportunity services
introduction » Tax compliance,

planning, and

» Integrated T
specialized tax

acquisition due

diligence, including consulting

financial, tax, IT, and » Operational

other operational improvement

diligence » Compensation and
» Investigative due benefits

diligence » Restructuring

» Tax structuring for services and crisis

acquisition and post-

management

» Initial public offering
support

» Structuring for tax
efficient strategies to
LPs and management

» Sell-side M&A
advisory services

» Sell-side due
diligence

» Valuation and
business modeling

acquisition » Fraud prevention and
integration investigative services

» Purchase agreement » Insurance claim
support support

> Integration planning » Valuations and
and execution business modeling

> Valuation and » Purchase price
business modeling allocation

» Purchase price » Impairment reviews

allocation

Comprehensive deal advisory service offerings

INVESTIGATING TAX RISKS/LIABILITIES
AND OPPORTUNITIES

» Historic liabilities/refunds and compliance

PROVIDING COMFORT THAT WHAT YOU BUY IS
WHAT YOU THINK IT IS

» Quality of earnings analysis and cash conversion

Financial Due
Diligence

» Critical assessment of financial projections and risks » Taxes triggered by the transaction

P Future tax attributes/benefits and effective
Tax Due rates
Diligence

P Price adjustment mechanisms, e.g. working capital and
net debt

» Unrecorded liabilities and commitments

Financial
Modeling

» Areas of uninsured/underinsured risks

ALIGNING TAX PLANNING AND
COMMERCIAL AIMS

» Transaction step plans

» Tax modeling and optimisation

SUPPORTING FOR SALE
P Red flag sale readiness reviews
» Data room contents advice and preparation

» Accounting support to finance teams preparing
for due diligence

Solutions designed to
accelerate the M&A
process, reduce the

burden on in-house STRUCTURING DEALS EFFECTIVELY

teams, and provide N
DETERMINING ASSET/BUSINESS VALUE . "
accounting clauses drafting

) ) robust due diligence
» Commercial valuations based on comparable 1 . .
B Ll Completion accounts preparation, review,
multiples or DCF projections e

» Implementation and remediation

Tax Planning &

Valuation Structuring

Completion mechanics advice and

v

P Asset/business valuations for commercial, tax,
dispute resolution, and accounting purposes Sell-Side Due ESG Due
» Self-insured reserves review to ensure liabilities Diligence Dili UNDERSTAND THE IMPACT OF ESG
are properly valued Readiness gence FACTORS
» Understand the Company’s ESG strategy and
Workforce processes

VALUING THE PEOPLE IN THE DEAL

P Quantifying and capturing people-related risks in
purchase price and purchase agreement provisions

» Critical assessment of a company’s
operations with respect to Environmental,
Social & Governance factors.

Diligence
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DEEP UNDERSTANDING OF PRIVATE EQUITY

Driving value and maximising growth

0, 00°0

In our experience, there are three areas through the process which should be focused on in order to drive
value and maximise value; EBITDA growth; cash conversion; and, risk mitigation. Some considerations in each

of these are set out below:

EBITDA GROWTH /
OPTIMISATION

CASH CONVERSION

RISK MITIGATION

Broadly speaking, as sales and revenues
increase, so does value. We work with
our clients to identify the key areas to
concentrate on, from sales channels to
IP. In the same way we look to actively
manage and reduce costs, rationalising
business systems and assessing cost
centres from people to procurement.

+ Group tax strategy

+ Asset optimisation

« Effective tax rates

+ Capital allowances/R&D credits

Money can be made to work for a
business through effective cash
management, whether through
improving billing procedures or making
full use of capital allowances and R&D
credits. We can assess all aspects of
how a business obtains and uses its cash
and will make recommendations in any
areas we identify that need attention.

markets, products, M&A)
+ Pricing
« Sales mix

margin /high volume)
+ Maximising brand and IP
+ Quality, shape and size of

Preventing avoidable losses of value is
just as important as creating new gains.
This takes in a very broad area of
operations, from cyber security all the
way to HR.

+ Volume (channels, customers,

(recurring/non-recurring, high

* Procurement
« Rationalisation

+ Financing implications sales team. + People & Resourcing
+ International planning. REVENUE QUALITY I;I;:;Zif:ms
+ Fixed assets TAXATION ARNIRCRERTHR » Process efficiencies
+ Intangibles + Exceptional costs
+ Research & Development \ cost Margin.
gbinancine I CAPEX MANAGEMENT
o~ !
o . o + 100 and 1000 day
« Inventory \ 3‘3. @ i planning
+ Accounts receivable < + Business modelling
and payable WORKING 8 PRIVATE | = + Strategic initiatives
+ Working capital CAPITAL T ‘ PLANNING Independent challenge
visibility OPTIMISATION '% EQUITY + Integration

+ Cash management
and forecasting

+ Banking facilities.

FINANCING

+ Equity

« Preference shares
« Loan notes

« Bank borrowings

« Asset backed lending ;
+ Refinancing options

« Interest cost
« Cost of capital.

G
/
’
,
.

/

RESOURCING

+ Management team

/" MONITORING

;
/"« Systems and controls
;

/

£ + Corporate g?vernance o e
p + Internal audit

/ + Gap analysis.

+ IT and Cyber security.

+ Management incentives

+ Horizon scanning
« Exit planning.

TAXATION * Compliance

« Risk assessment

« Regulatory environment
review

« Reporting world-wide profit
distribution.
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BDO’S PRIVATE EQUITY-BACKED EXPERIENCE

BDO has existing relationships with more than 1,000 private equity funds,
including 49 of the top 50 funds (as rated by Private Equity International).

2. [AKKR| abrypartners ASSURED — PRINCETON SQUTHFIELD — TPG TRIVEST
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KELSO cerberus ProspecT Capirar PRGBSI EoN
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Jachs sl capilalspring  MIDOCEAN - 2A OAK HILL CAPITAL OCEANSOUND

N

' 4 OgB BregalSagemount LW
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SISOl Concerbridge oAKTREE LLR Partners HARVI:,SH’E
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Selected BDO Investment Bank Clients include the following:

PIPER|SANDLER  Yilliam Slair GUGGENHEIM — ENCASCADE  TRUIST HH
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LAZARD FifthThird 8 ;pariners JPMorgan = RAYMOND JAMES
WAGC Tp = KeyBank "EGH )
DEAGC Bigelow  ¢pRullhound % hy CLARITY | oeicurrowes




LOCAL TEAM BACKED BY A GLOBAL NETWORK

Our local team has the technical skill, track record and
unwavering dedication to achieve the best result for you.

We understand North African and Sub-Saharan business, the
local environment and have deep local networks.

We spend the time to get to know you and get to the heart
of what makes your business uniquely successful. We will
work tirelessly throughout our engagement, and we will
treat your business as if it were our own.

Our culture and core values reflect how we manage our
work, our relationships, and ourselves. These core values
embody the standards by which we conduct ourselves and
the standards you can expect in all our dealings with you as

a client.

PEOPLE FIRST

» Care

» Earn trust and be
trusting

» Be respectful

» We before me!

EXCEPTIONAL: EVERY DAY,
EVERY WAY

» Have integrity

» Be a true professional

» Everyone is a client

» Model excellence!

EMBRACE CHANGE

» Be forward thinking

» Lead the way

» Grow and help others
grow

» Move to improve!

EMPOWERMENT THROUGH
KNOWLEDGE

» Listen intently

» Be direct

» Share what you know

» Be curious!

» Take personal
responsibility

» Be humble

» Mind the bottom line

» Do what you say
you’ll do!




Contacts

Mohamed MEHDI

BDO Tunisie

Tour BDO, Bloc E, International City Center 3
Centre Urbain Nord,

1082 Tunis - TUNISIE

Mobile : +216 58 80 30 00

Office +216 70 22 16 00

Fax +216 70 22 16 16

www.bdo.tn

|IBDO


http://www.bdo.global/

