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2020

35,676,131

35,676,131

43,663,415
9,582,613
19,219,207

27,414,353
9,774,600

109,654,188
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6,447,348
1,928,543
7,025,687
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22,282,703
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5,576,934
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64,296,695

145,330,319
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37,892,860

37,892,860

37,729,640

11,475,997

14,311,105
16,360,832

79,877,574

117,770,434

7,800,000
6,069,873
9,649,754

2,602,067

26,121,694

37,395,048

3,720,308

29,842,002
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4,292,541
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25,687,864
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38,854,263

38,854,263

29,921,473

68,812,530

8,617,018
15,422,079

122,773,100

161,627,363

4,500,000
3,859,242
7,134,532

65,637,498

12,537,694

93,668,966

13,682,055

3,929,829

97,598,795

35,100,000
3,300,719

25,627,849

64,028,568

161,627,363
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38,752,066

142,030

38,894,096

64,021,949

65,288,644

6,000,059
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177,557,620
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g Uadll g A8 LA gal lan e ae

Al 5l 5 58 JYA gl %5 &3 2021 A (B %34 Aty DY) (A Bk ) ad g

Al all 5 3 JUA Lsin %5 &5 2021 A (A %47 Jomey Clagall R3S 8 304 ) a8 55
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2021 2022 2023 2024 2025
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salll SYara 34% 5.00% 5.00% 5.00% 5.00%

sl Jane (I Glld 3xs 3 %34 Apnsty e sl ) sins S5l (8 adi5) 8 W) 3 sl o 0l Gl Jsnl) (8 s 5 LS
U 15 e o gia 5 Al ALl Al Ui Gl 5 s IS0 Ly 5 %5 Ay Ll

Sl ) gl

180000000
......................... 160000000
.......................... 40000000
120000000
100000000
80000000
60000000
40000000
20000000

0

2021 2022 2023 2024 2025

21



ol Ballal] Bhigll Joladl Joya G o . - - .-
FAISAL BROKERAGE COMPANY S.AE (F E RC) (,:\S_):as ASJ.HJ 4:\.\;.1 ‘\ﬁ.bu
areroll gollll Jay8 cliy il i g

2021 sawz2 09

el il iadd) JMA dad giall Abiional) i) ) Adlss

2021 2022 2023 2024 2025
80,737,407 84,774,277 89,012,991 93,463,641 98,136,823
aal i)

47% 5.00% 5.00% 5.00% 5.00%

50% 120,000,000
45%
0% 100,000,000
35% 80,000,000
30%
25% 60,000,000
20%
15% 40,000,000
10% 20,000,000

5%

0% ;

2021 2022 2023 2024 2025

Lo S cm—gail) Jara

Aadlal) &l giaad) DA dad gial) Aliiecall cilh g paall Moz

2021 2022 2023 2024 2025

b g uaall Maal 32,730,730 34,217,267 35,778,130 37,417,036 39,137,888
98% 5% 5% 5% 5%
Al 5 paall Jlaal
40,000,000 120%
38,000,000 100%
36,000,000 80%
34,000,000 60%
32,000,000 40%
30,000,000 I 20%
28,000,000 0%
2025 2024 2023 2022 2021

U paad) Jla) em— il Jaze

22



ol Ballal] Bhigll Joladl Joya G

. . 25 ™ B - .
e (FERC) oo A8l iy dohis
2021 a2 09

rAadlBl) ) i) VA dad giall Adiieiall LYY Lila

17,431,132 18,418,938 19,456,135 20,545,192 21,688,702

o% % on o

C‘-.’)S‘ uﬁl—“’ g
25000000 10%
5%
20000000
0%
15000000 5%
-10%
10000000 -15%
20%
5000000
-25%
0 -30%
2025 2024 2023 2022 2021

_@Jlluj\.m e gall) Jana

23



ol Ballal] Bhigll Joladl Joya G o . - - .-
FAISAL BROKERAGE COMPANY S.AE (F E RC) (,:\S_):as 45).;.&! 4:\.\;.1 ‘\ﬁ.bu
areroll gollll Jay8 cliy il i g

2021 sawz2 09

2025 2024 2023 2022 2021

165,260,133 157,390,602 149,895,812 142,757,916 135,959,920 _
(98,136,823)  (93,463,641)  (89,012,991) (84,774,277) (80,737,407)
67,123,310 63,926,962 60,882,821 57,983,639 55,222,513 ) Jara

(36,137,888) (34,417,036) (32,778,130) (31,217,267) (29,730,730) RS fng dsagas 9 Ay ) Cild g uaa
B3I alas s ) gaa ¥y g cildlsa
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A &l

Alland; b

(39,137,888)  (37,417,036)  (35,778,130) (34,217,267) (32,730,730) il g puaal Naal
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A 5al) Ay puall
(6,296,720)  (5,964,733)  (5,648,555) (5,347,434) (5,060,651) Jaal) il

21,688,702 20,545,192 19,456,135 18,418,938 17,431,132 aladl 7L il ‘_,aba
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2025

23,394,233

23,394,233

18,820,761

27,166,049

30,000,000
124,598,212

200,585,021

223,979,255

5,227,587
6,183,964
7,025,687
35,000,000

3,764,152

57,201,390

18,785,419

57,201,390

35,100,000
10,518,004

99,471,159

21,688,702

2024

26,019,593

26,019,593

17,924,534

25,872,428

30,000,000
100,973,019

174,769,980

200,789,573

5,227,587
5,889,490
7,025,687

35,000,000

3,584,907

56,727,670

17,069,291

56,727,670

35,100,000
9,490,744

78,925,967

20,545,192

2023

28,557,605
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17,070,985
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78,551,416

150,262,808

178,820,413
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5,609,038
7,025,687
35,000,000

3,414,197

56,276,509

15,434,883

56,276,509

35,100,000
8,517,937

59,469,831

19,456,135

2022

31,011,174

31,011,174

16,258,081

23,467,055

30,000,000
57,277,343

127,002,478

158,013,653

5,227,587
5,341,941
7,025,687
35,000,000

3,251,616

55,846,831

13,878,304

55,846,831

35,100,000
7,596,991

41,050,893

18,418,938

(FERC) oS4 38 2 o T

2021

33,383,111

33,383,111

15,000,000

24,000,000

30,000,000
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7,025,687
35,000,000

2,000,000

54,253,274

il S all Aails

Jaayl

Ay gyt
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sl Alaal

A gial) cila) 3N
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14,746,726 (Aol Ciday) Jalad) Jlall
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166,777,864 144,061,903 122,543,904

102,166,822 82,876,327

(FERC) A s 48 il adfiag dudasy

A (3 i Mea)

cila) i1 g Aslall (3 gia Alaa)

Alalal) Ll

- IS (5l A5 Al Alaball el ooy ik (o Al can 6.49 Ui 3 4S80 Alalal) dadl) il

8.50=4 yiall dadl) Caclins 43 Hlay cang 95=4my )l Cacling 44 )l (anf.25=400) G aiad 43yl

ICFC — WACC

WACC 14.74% (RF)
Beta 0.82 5Y bonds yields 14.64%
Perpetual Growth Rate 3.00% Tax rate 20.0%
cost of equity 17% Risk Free Rate 11.71%
cost of debt 11.71%
market value of the firm's equity 64,296,695
market value of the firm's debt 58,786,728 Country Equity Premium
Total market value of the firm's financing (equity and 123,083,423 Egypt Credit Rating b2
debt)
Percentage of financing that is equity 48% Rating-based Default Spread %5.00
percentage of financing that is debt 52% Equity Market Volatility Multiplier for Emerging
Markets 1.5
corporate tax rate 22.50% Country Equity Premium 7.5%
enil) Clizal )
Assumptions
Tax Rate 22.5%
Discount Rate 14.5%
Perpetual Growth Rate 3%
EV/EBITDA Multiple 10.0x
Transaction Date 30/09/2021
Fiscal Year End 12/31/2020
Current Price 6.12
Shares Outstanding 17,550,000
Debt 46,016,442
Cash 7,242,101

2021-9-30 (5 A8l ALl 231 gl Giala () guall g sl a5 5
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e lusall 3 ) daal) el
O JB ¢ %6 I 23 Gl sy 3 %24 Aoty £,V s (mlisi) o8 gn
Cash Flow A e i) 3y IS a3
030 Can ¢ gLl A8 JLaSin At ol 55 e dulland  Cild g juma o 5
020 l . . 24323 3,087,211 ilses 2025 b 5455 2,696,406 dlser 2021 s b 123
0.10 - Aadl) g ol ) Al A A L geal e 48,40
0.00 (17,535,977 )aks Al ety (58 Cosms o siall Jlalall JUall (al 5 (A il
-0.10 %\,9”” w\@”c’ ) ol (i (5 HAY A (o i 5 2021 a5l e Y Al 8 A
-0.205'\/\\, ,\/\'\’ 0’,\,\"’ Juadl Gl (A aaas Al &l puaill das @lld 5 2025 Adw A 4ais 1,716,128
Fanes
-0.30
T e pd (S5 g 2021 plall 3 al) dpaail) culsdaal) e o llN Aagm
040 St Gl 02y e e 5 LS ¢ dad siall Aliional) J15ha
Discounted Cash
Flow Entry 2021 2022 2023 2024 2025 Exit
Date 30/09/2021 31/12/2021  31/12/2022 31/1/2023  31/12/2024  31/12/2025 31/12/2025
Time Periods 0.25 1.25 2.25 3.25 4.25 5.25
discount factor 0.97 0.84 0.74 0.64 0.56 0.49
Net profit 22,969,999 17,431,132 18,418,938 19,456,135 20,545,192 21,688,702 22,895,857
0.76 1.06 1.06 1.06 1.06
Plus: D&A 4,989,426 5,161,143 5,338,769 5,522,508 5,712,571
Less: Capex 2,696,406 2,789,206 2,885,199 2,984,496 3,087,211
Less: Changes in NWC -7,535,977 -868,422 1,556,579 1,634,408 1,716,128
Total Reinvestment -4,839,571 1,920,784 4,441,778 4,618,904 4,803,339
Reinvestment Rate -0.28 0.10 0.23 0.22 0.22 0.22
Reinvestment value 5,070,685
Terminal FCFF 14,511,268
Terminal value 126,472,890
FCFE 27,260,129 21,659,297 20,353,126 21,448,796 22,597,933 126,472,890

26,354,293

18,292,019 15,015,585 13,823,177 12,722,356 62,199,957
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DCF Value
Enterprise Value
Plus: Cash
Less: Debt
Equity Value

Shares Outstanding

P/B

ABUK.CA

EFIC.CA

MFPC.CA

Average

Total Equity
Shares Outstanding
Book Value

Current Price

P/B

Weighted Average Valuation

2.81
0.61
1.15
1.52
97,945,299
17,550,000
5.58
6.12
1.10

Fair value

(FERC) asS s 4S il 4fin Al

Aabi ) (5 ) aladiuls Alala) ol

148,407,386
7,242,101
46,016,442
109,633,045
17,550,000

P/E
ABUK.CA 5.89
EFIC.CA 4.13
MFPC.CA 4.92
Average 4.98
Earnings 31/12/2021 17,431,132
Shares Outstanding 17,550,000
EPS 0.99
Current Price 6.12
FP/E 6.16

DCF
P/B
P/E
EV

Shares Outstanding

109,633,045
149,203,338
86,807,036

Fair value after weight

50% 54,816,523
25% 37,300,835
25% 21,701,759
113,819,116

17,550,000

%25 Ay Do )l Caclizae 45, Hla 5 %25 Ay Ay jiall degdll Caclizae 45y jla g %50 Al Al SN aaad 48y jlal awail) (5 )50 005 5
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