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 # FIVE-YEAR PROJECTIONS (SAR 000s)

Item Y1 Y2 Y3 Y4 Y5

Customers 1 4 10 20 35

ACV 750 1,000 1,300 1,700 2,200

Revenue 750 4,000 13,000 34,000 77,000
Gross Profit 600 3,100 10,000 26,000 59,000

R&D 3,500 6,000 10,000 16,000 25,000

S&M 1,500 3,500 7,000 12,000 20,000

G&A 1,000 2,000 3,500 6,000 10,000

EBITDA (5,400) (8,400) (10,500) (8,000) 4,000

Assumptions
 Entry ACV: SAR 500K – 1M
 Expansion: 30% YoY
 Churn: 5%
 Cash-flow positive Y5

Implied Valuation Y5
 ARR: SAR 77M
 SaaS multiple 8-12x = SAR 600M – 900M
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