Summary

As the Gulf region continues its rapid economic diversificationand integration with global financial markets,
the demand for sophisticated investment knowledge and analytical skills young and mid level professionals
is accelerating. This paper outlines the business and educational benefits of creating a four-day intensive
course tailored to investment strategy and valuation, specifically designed for students in the Gulf states.
By introducing such a program, Leoron will not only tap into an underserved and growing market but also
enhance its reputation as a leader in professional financial education.

Context: The Gulf Region's Evolving Investment Landscape

. Vision 2030 and Economic Diversification: Gulf Cooperation Council (GCC) countries—including
Saudi Arabia, the United Arab Emirates, Qatar, Oman, Bahrain, and Kuwait—are actively pursuing
diversification agendas. Ambitious projects such as Saudi Arabia’s Vision 2030 and the UAE's National
Agenda emphasize private sector growth, innovation, and the development of capital markets.

. Youth Demographics and Rising Education Standards: Over 50% of the Gulf region's population
is under 30 years old, representing a vast pool of aspiring finance professionals. There is growing interest
among young professionals in capital markets, asset management, and corporate finance careers.

. Emergence of Regional Financial Hubs: Cities like Dubai, Abu Dhabi, Riyadh, and Doha are
increasingly recognized as global financial centers, attracting multinational banks, asset managers, and
growing numbers of local startups and family offices.

Identifying the Gap: Why a Four-Day Course?

. Current Training Limitations: While Gulf universities offer foundational finance degrees, there is
limited access to practical, real-world investment strategy and valuation programs that are intensive yet
time-effective.

. Demand for Applied Learning: Employers in the region are seeking candidates with practical,
hands-on skills that go beyond theoretical classroom knowledge. Short, focused courses fill this need.

. Accessibilityand Flexibility: A four-day formatensures the course is accessible, allowing for minimal
disruption to academic or work schedules. It has also been the experience that there is a preference fora
four day format over a five day format. In addition, there will be the possibility to have a three day version
of the course.

Core Benefits of the Course

Empowering Students with Market-Relevant Skills

. Practical Investment Framework: Students will learn to construct, analyze, and manage investment
portfolios based upon investment strategies, equipping them with the skills to navigate both regional and
global markets.

. Valuation Mastery: Through case studies and hands-on exercises, participants will practice valuing
companies at different points in their life cycles (start up, growth, maturity, decline and turnaround); which
require distinct sets of techniques.

. Critical Thinking & Decision-Making: The course will emphasize scenario analysis, risk assessment,
and strategic allocation, fostering confidence in making complex investment decisions.

Enhancing Employability and Frofessional Readiness



. Competitiveness: The job market in the Gulf region is increasingly competitive. Possession of an
internationally benchmarked, practical certificate will enable students to stand out to employers in banking,
asset management, consulting, and fintech.

. Bridging Academia and Industry: By simulating real-world investment challenges, the course
reduces the “experience gap” and accelerates learners’ transition from theory to practice.

. Global Perspective, Local Relevance: While using international best practices, the curriculum will
be contextualized as much as possible with Gulf-specific case studies, regulatory frameworks, and
investment vehicles, ensuring direct applicability for regional markets.

Investment Strateqgy

Every investment journey begins with a carefully considered strategy. An investment strategy serves as the
blueprint that guides decisions about asset allocation, risk tolerance, time horizon, and expected returns.
Itis, in essence, a roadmap that aligns goalswith actionable steps, adapting to changing market dynamics.

. Alignment with Goals: A robust investment strategy ensures that every financial move is purpose-
driven. Whether the goal is building retirement savings or growing capital for a business venture, the
strategy must reflect the unique timelines, risk appetites, and liquidity requirements of each objective.

. Risk Management: Not all investments suit all investors. Understanding investment strategy
empowers individuals to assess and manage risks appropriately. A conservative investor may favour
government bonds and blue-chip stocks, while a more aggressive investor might allocate resources to
emerging markets or high-growth technology companies. By calibrating risk exposure, a well-devised
strategy protects investors from emotional reactions and losses in volatile markets.

. Market Discipline: Markets are notoriously unpredictable, prone to cycles of exuberance and panic
An investment strategy instils discipline, enabling investors to adhere to long-term plans rather than
succumb to short-term market noise. This discipline is a critical factor separating successful investors from
those whose decisions are dictated by emotion or speculation.

. Adaptability: While discipline is crucial, so is adaptability. Economic conditions, institutional needs
and goals evolve. A dynamic investment strategy incorporates mechanisms for regular review and
adjustment, ensuring continued relevance and effectiveness.

Valuation: The Art and Science of Determining Value

If an investment strategy is the “how" of investing, valuation is the “what" and “how much.” Valuationrefers
to the analytical process of determining the intrinsic worth of an asset—be it stocks, bonds, real estate, or
businesses at different stages of their life cycle. Understanding valuation is indispensable for several
reasons:

. Informed Decision-Making: Accurate valuation enables investors to distinguish between
undervalued and overvalued assets. This discernment is essential for capitalising on opportunities and
avoiding potential pitfalls. Investors who neglect valuation may overpay for assets, eroding potential returns
and increasing downside risk.

. Resource Allocation: With limited capital at their disposal, investors must deploy resources where
they are likely to yield the most attractive risk-adjusted returns. Valuation provides the foundation for such
decisions, guiding the selection and weighting of different investments within a portfolio.

. Negotiation Power: In scenarios such as mergers, acquisitions, or private equity transactions,
valuation is critical for negotiation. A firm grasp of an asset's true worth equips investors and managers
with the leverage needed to secure favourable terms.



. Risk Mitigation: Overpaying for an asset can result in poor performance, while underappreciating
value can mean missed opportunities. Thorough valuation serves as a safeguard, reducing the likelihood
of error and the impact of unforeseen shocks.

The Interdependence of Strategy and Valuation

While strategy and valuation are distinct concepts, their interplay is crucial. A sophisticated investment
strategy is incomplete without the rigour of valuation analysis, and valuation efforts are fruitless if not
guided by a coherent strategy. For instance, a value-investing approach is predicated on buying assets
below their intrinsic worth, necessitating deep valuation expertise. Conversely, a growth strategy may
prioritise companies with high future earnings potential—a pursuit that still demands careful assessment
of whether those prospects are already reflected in current prices.

Successful investors tend to be recognised not just for their strategic acumen but also for their unwavering
commitment to disciplined valuation. They demonstrate that profitable investing is neither guesswork nor
mere chance, but the result of integrating a clear plan with a rational appraisal of value.

Contemporary Challenges in Investment Strateqy and Valuation

Today's investors face a rapidly shifting landscape. Technological advancements, globalisation, regulatory
changes, and the proliferation of new asset classes (such as cryptocurrencies or ESG investments)
introduce both opportunities and complexities.

. Information Overload: The sheer volume of information available can be overwhelming, increasing
the risk of analysis paralysis or misinterpretation. A sound investment strategy helps filter noise, while
robust valuation techniques focus attention on what truly matters.

. Market Efficiency: In highly efficient markets, it can be challenging to identify mispriced assets.
Advanced valuation techniques and creative strategies become even moreimportant in such environments.

. Behavioural Biases: Psychological factors—such as overconfidence, herd mentality, or loss
aversion—often distort rational decision-making. Both strategy and valuation act as counterbalances,
imposing structure and reason over instinctual, and often detrimental, impulses.

Course Overview

This comprehensive four-day course is designed to equip participants with a solid understanding of
investment strategy and valuation principles. The course blends theoretical foundations with practical
applications, case studies, and hands-on exercises. By the end of the programme, participants will be able
to develop robust investment strategies, perform rigorous valuations, and critically assess investment
opportunities across asset classes.

larget Audience

. Finance professionals seeking to enhance investment decision-making skills
. Analysts and portfolio managers

. Entrepreneurs and business owners interested in valuation

. MBA and business students

. Companies and Financial Institutions interested in an in house course

. Anyone interested in personal or institutional investment



Learning Objectives

. Understand the fundamental theories underpinning investment strategy

. Master techniques for valuing companies, projects, and financial instruments
. Analyse and interpret key financial statements

. Apply quantitative and gualitative methods to investment analysis

. Explore risk management and portfolio optimisation concepts

. Develop the ability to make informed investment recommendations

Course Structure

The course is structured into four full-day modules, each comprising lectures, interactive discussions, case
studies, and group exercises.

The investment strategy modules will look at investment strategy according to a segmentation of investor
types into private investor, financial investor and corporate investor. The different asset classes for
investment (bonds, equities, alternative assets) will be considered and put into context. A session on
behavioural finance will complement the theoretical approaches to portfolio diversification.

The valuation modules will consist firstly of a very detailed overview of Modern Portfolio Theory and the
two fundamental techniques of corporate valuation; Discounted Cash Flow and Multiples Valuation. This
will be built uponin order to move onto the specific techniques involvedin the valuation of startups, growth
companies and companies in decline or distress.

To underpin and lay the technical foundation for the above two main topics, will be two sessions on
financial analysis, a session on due diligence when performing investments and a session on the approach
to negotiation in a valuation context, given that many valuations are part of an investment transaction
being negotiated between two or more parties.

Each day will consist of two morming modules of two hours each, in which major topics and substantial
exercises or case studies will be performed. The two afternoon modules will be of one hour each and will
cover topics which have a less major exercise attached to them. It has beenthe experience of the instructor
that in a Gulf Region context, attendees tend to be more geared to intense activity in the morning session
and in the afternoon, due to climate and other requirements such as prayer breaks, are more receptive to
a slightly “lighter” afternoon session.

Each session will, in general, consist of a talk introducing the topic with the aid of PowerPoint slides,
followed by and exercise or case study discussion. It has also been the experience of the Trainer that in
the Gulf Region, people appreciate a less extensive theoretical discussion, but prefer a more summarised
version with greater emphasis on practical examples. The whole approach of the course shall reflect this
preference.



Detailed program

DAY 1
Introduction to valuation and
valuation basics
e Definition and importance of
valuation
e Key concepts and
terminologies
e Different approaches to
valuation
The role of valuation in investment
decisions

DAY 2

Valuation methods
e Intrinsic valuation:
discounted cash flow
e Relative valuation: multiples
of company metrics (Price-
to-Earnings, Price-to-Book,
EV/EBITDA)
Asset based valuation: net asset
value, liquidation value

DAY 3

Private Equity Investment Strategy
and Approach to Valuation
e Exit driven approach

e Using PE discount rates
PE concepts: money-in, money-out

DAY 4

Turnaround Strategy and valuation of
troubled companies
e Profile of troubled
companies: decline vs.
distress
e Adapting DCF technique to
troubled companies
Incorporating turnaround plans in the
valuation

Investment Strategy Development

e Asset allocation and
Diversification

e Active vs. Passive investing

e Value investing, growth
investing, turnaround
investing and income
investing

e Alternative investments

e Risk management in
investments

Simulation exercise: performing a
valuation of an ltalian IT services
company using a variety of valuation
methods

Corporate Investment Strategy and
Valuation for Mergers and

Acquisitions
e Review of features of an
acquisition

e Concept of synergies vs.
integration costs
Measuring the value creation of an
acquisition

Valuation of start-ups and young
companies
e Different stages of
development: seed capital,
Series A and beyond
e Financial instruments used
in Venture investments
Specific valuation techniques for
start-ups: Berkus method, Chicago
method, Scorecard method, Venture
method and others

08:30 - 10:30
11:00 — 13:00
14:00 — 15:00

Financial Statement Analysis
e Understanding financial
statements
Financial ratios and metrics

Negotiation skills in valuation

e Main valuation negotiation
contexts: private equity deal,
corporate M&A deal, capital
increase, IPO pricing

e Assessment of negotiation
skills of delegates

e Technique for enhancing
one's negotiating skill

Valuation of real estate
o Types of real estate
strategy: core, core plus,
development
e Real estate categories:
industrial, commercial,
residential

e Valuation approaches

Valuation according to financial
instruments
e Financial instruments used
to make investments:
ordinary shares, preferred
shares, mezzanine finance,
options
Apportioning the value of company
operations among different classes




15:30 - 16:30

Uncovering Financial Irregularities

Reasons for misrepresentation
of financial statements

Main types of techniques used
to distort accounts

How to identify irregularities in
Financial Statements

Due diligence in investment strategy
and valuation

The role of due diligence in
investment strategy

The three objectives of due
diligence: verification,
uncovering undisclosed
information, establishing
level of corporate
governance

Managing an effective due
diligence process

Valuation of bonds

Variety of instruments: fixed
income, floating rate notes,
short term treasury bills,
long term notes, convertible
bonds, corporate bonds,
Sukuk notes

Technical bond concepts:
coupon, duration, yield,
convexity, credit rating
Valuation approaches

Valuation regulation and ethics

Financial regulations which
specify valuation
approaches: the EU 2011
AIFM Directive and others
Accounting standards which
cover valuation in US GAAP
and IFRS

Professional institutes
focussed upon valuation




Course Adaptations

The course can be offered as a four day public course, as the flagship course. In addition, it is fairly easy
to adapt the course to being a three day course. The course can also lend itself very well to being an in-
house course and some customisations may be possible according to the wishes of a corporate client.

Conclusion

Investing in a four-day, intensive course on investment strategy and valuation for Gulf region students is a
forward-looking initiative that aligns with both regional economic priorities and Leoron’s position as a
leading training companyin the Region. The program promises substantial benefits for students, employers
and national economies; and can be widely marketed as a public course and easily customised as an in-
house course.. Havinga premier flagship course such as this one will enhance Leoron'’s reputation in the
region.



