THE FRAMEWORK

Establish. Develop. Grow. Exit.

A four-stage model of corporate evolution - created by Yousry Mahmoud Atlm

Engineered from a career of building, and proven from venture to public market. Each stage creates the
capability the next one requires; a gate between each pair states what must be true before the company

is allowed to proceed.
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Establish

Found the company as
an institution:
governance, capital
design, thesis clarity.

Listing-grade governance
from day one

The Gates

Gate | — Establish to Develop

The institution is real before the
operating system is built:
governance, capital structure and
thesis are settled, not improvised
later under listing pressure.
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Build the operating

system: talent, delivery
capability, financial
control.

FTTH capability -
localization - contract
base
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Grow

Scale with discipline; let
the market audit the
model.

24x revenue -
14x-oversubscribed
listing

Gate Il — Develop to Grow

Delivery capability, talent and
financial control carry weight
before scale is applied, so growth
compounds capability instead of
exposing its absence.
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Exit

Design liquidity and
value realization from
day one — exit as
discipline, not event.

8x capital increase - ~60x
equity value - ~175x MOIC

Gate lll — Grow to Exit

The model has been audited by
the market itself, so liquidity is
realised against proven
economics rather than a
projection.

Four Principles

Value Is Built, Not Found

Enterprise value is an engineering outcome, not a market
accident.

Exit Is a Discipline

Liquidity is designed on day one, not negotiated at the end.

THE FRAMEWORK, MARKET-AUDITED

3 yrs 14 % 24 %

to Main Market

oversubscribed revenue

The Company Is the Product

Governance, capital, talent and operations are the
specification.

Al ls a Layer

Not a chapter — it crosses every stage of corporate
evolution.

~175%

on invested capital

~60x

equity value
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