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Euromoney Egypt
Gonference 2016

On 19-20 September Euromoney
welcomed key government figures
to the stage for a frank and open
discussions on Egypt’s economic
future. What does the IMF agree-
ment mean for Egypt and for the
Egyptian people? Can the reforms
really be delivered? How can the
government achieve sustainable
economic growth and tackle the
core social challenges? What is
being done to adjust the balance of
trade and is it working? Can invest-
ment return without a resolution of
the currency issue? Amr El-Garhy,
Minister of Finance, Sahar Nasr,
Minister of International Coopera-
tion, Tarek Kabil, Minister of Trade
and Industry and Dalia Khorshid,
Minister of Investment have ad-
dressed these questions and more.

by Rania Imam

End of Sanctions Likely
to Boost Myanmar Economy

The U.S. decision to lift trade sanc-
tions against Myanmar has been
welcomed by local economists and
businessmen, who say it will remove
a major constraint on international
trade with the impoverished country
and boost growth across its economy.
Political analysts and activists
said the decision also puts a great-
er responsibility on the National
League for Democracy (NLD) gov-
ernment to make sure “crony” busi-
nessmen improve their practices,
which have often involved allega-
tions of corruption, land grabs, ille-
gal logging, and the drug trade.
Pwint San, a businessman and
former deputy minister of com-
merce, said these issues will soon
belong to the past. “If the sanctions
are lifted totally, our economy can
move more freely,” he told VOA.
“We can export effectively and they
(U.S. firms) can invest in Myanmar.”

Al Sisi partakes in UN summit to discuss
the recent situation in the Middle East todav

Abdul Fattah Al Sisi is to attend a
number of significant meetings in the
UN, ahead of them is the UN summit
concerning the situation in the Mid-
dle East, especially Syria and Libya,
to be held today and headed by New
Zealand prime minister. US President
Obama, French President Holland and
UK Prime Minister Theresa May, are
to attend the summit. Furthermore, a
meeting will be held to address solu-
tions to the crisis of refugees and im-
migrants.

It is worthy to note that Al Sisi made
his statement about the recent political
and economic situation in Egypt and
where Egypt stands at such a time of
crises in the Middle East.

Al Sisi will head the African Peace
and Security Council summit, held
this month on the margins of the gen-
eral assembly meetings to address

the current situation of South Su-
dan. Moreover, Al Sisi is to head the
meeting of the Committee of African
Heads of State and Government on
Climate Change (CAHOSCC), held to
discuss the outcomes of Paris Agree-
ment Summit on climate change and
prepare for the next summit’s session
that will be held in November in Mar-
rakesh.

Al Sisi is to attend significant meet-
ings, along with his participation in the
meetings of the UN general assembly,
with the French president, UK prime
minister, king of Jordan, Palestinian
president, US congress members,
leading members in the democratic
and republican parties, Clinton and
Trump, US presidential candidates.

Al-Sisi will meet a number of US com-
panies’ chairmen; among these compa-
nies is General Electric, along with the

President Al Sisi

U.S.-Egypt Business Council (USEBC)
and members of the American Cham-
ber of Commerce, in order to address
the possibility of increasing investments
in Egypt over the next period.

Today, German economy
minister, business
delegation to visit Russia

The Middle East Observer— Germa-
ny’s economy minister is in Russia
today with a business delegation, a
trip that comes as Western sanctions
and a weak Russian currency have
weighed on trade.

The Economy Ministry said on Fri-
day that Sigmar Gabriel, who is also
Germany’s vice chancellor, will visit
Moscow today, 21 and 22 Septem-
ber. It said that he plans talks with
several members of the Russian
government, whom it didn’t name,
on “bilateral economic relations be-
tween Russia and Germany, as well
as with the European Union.”
Gabriel also plans to meet repre-
sentatives of German companies
based in Russia.Russia was Ger-
many’s No. 13 trading partner last
year, far behind the U.S., China and
other European nations. Trade be-
tween the two has contracted fur-
ther this year.

South Africa: Zuma must fly SAA permanently

President Jacob Zuma
must continue to use
South African Airways
(SAA) for his interna-
tional flights, as doing
so would cut unneces-
sary costs, the Con-
gress of the People

spending.

“It's quite clear that
Mr Zuma had enjoyed
the flight. In his own
words he said he en-
joyed the ‘excellent
hospitality’ and had a
‘restful and pleasant’

(Cope) has said.

Cope welcomed the
news that Zuma flew
SAA to the United
States on Saturday,
and congratulated the
president for promoting
the state-owned airline.

“This is a brilliant
move in the right direc-
tion, and we congratu-
late Mr Zuma for this,”
spokesperson Dennis

President Jacob Zema

Bloem said in a state-
ment on Sunday.
“Cope hopes that Mr
Zuma continues to use
SAAbecause it will also
assist government cut
unnecessary  costs.”
The party hoped Zuma
would continue to lead
by example and cut ex-
travagant government

journey.

“The country can no
longer afford the ex-
travagant lifestyle and
it must start with his
bloated executive.”

Zuma flew to New
York City on Saturday,
and recommended the
national carrier, as the
country marks Tourism
Month in September,
News24 reported.

Australia to extend money Iaundermg Iaws

The Australian government is reviv-
ing long-stalled plans to extend anti-
money laundering and counter-terror-
ist financing laws to capture lawyers,
accountants, real estate agents and
jewellers, Justice Minister Michael
Keenan said, Reuters reported. The
law reforms have been repeatedly
shelved since mid-2007 after opposi-
tion from some of the affected sectors
- most notably the legal profession.
The first tranche of the anti-money
laundering laws were put in place a
decade ago to compel banks, fund
managers and casinos to report the
source of their money flows, but the
anticipated follow-up to cover other
sectors did not eventuate.

The Australian government is pre-
paring to release proposals to the

public for consultation.

“The first step in this process will
be the release of industry consulta-
tion papers by the Attorney General’s
Department, which is expected to
happen before the end of the year,”

Keenan said in a statement.
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12 trade agreements are vulnerable
to cancellation in 2017

US President Barack
Obama is seeking to build
support for his 12-coun-
try trade agreement with
Asian economies, even
in the midst of an election
where both major-party

presidential  candidates
oppose the deal, dpa re-
ported.

Obama, who leaves of-

fice in January, is pressing
for Congress to ratify the
Trans-Pacific ~ Partnership
(TPP) in the weeks following
the November 8 elections.

The so-called lame-
duck legislative session,
before the next presi-

dent and new members
of Congress take office,
is the last chance for the

measure.

The  White  House
agreed to the measure
last year, and Obama
signed it on February 3.
Both Hillary Clinton, the
fellow Democrat for whom
Obama has campaigned,
and Republican nominee
Donald Trump have op-
posed TPP.

Which countries are spending the most on weapons
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Philippines- Saudi
agreement on

technical laborers

Deputy Secretary Gen-
eral of Jeddah Cham-
ber, Engineer Mohieddin
Hakami met in Saudi Ara-
bia yesterday with Direc-
tor General of Philippine
National Commission for
Development of  Skills
and Technical Education
Gueleng Mamondeyong.
During the meeting, the
Philippine official called on
the Saudi private sector to
take advantage of Philip-
pine technical laborers,
expressing his country’s
desire to strengthen eco-
nomic ties and joint trade
with the Kingdom which
hosts more than 700,000
Filipinos working in various
sectors, mostly technicians.

Q

$5bn worth investments
in Argentina

Siemens plans large scale
investments in projects in
Argentina in the coming
five years, the company’s
chairman said recently
in Buenos Aires after
meeting President Mau-
ricio Macri, dpa reported.
Joe Kaeser, chief execu-
tive of the German engi-
neering  conglomerate,
said after meeting Macri
that the company has
designated 5 billion euro
(5.6 billion dollars) for
investment in the South
American country. Ger-
man Economy Minister
Sigmar Gabriel also took
part in the meeting.

AND ELECTRICAL PRODUCTS CO

ELMACO

Joint Stock Company
Post code 1916

Address: 3 El Kablat St. Mataria -

El-Nasr Transformers and Electrical Products Company
(ELMACO) invites public and private sectors suppliers

against $200.00.

available against $350.00.

and accredited commercial agents to take part in:

1. General tender no. 4/2016 to supply one CNC gas cutting with plasma
cutting M/C. Session on Monday 26/9/2016. Tender Documents available

2. General tender no. 5/2016 to supply one forklift (Japanese source)
capacity of 15 tons. Session on Tuesday 27/9/2016. Tender Documents

3. General tender no. 6/2016 for specialized companies in cleaning facto-
ries’ production units, maintenance units and managerial buildings. Ses-
sion on Wednesday 28/9/2016 in the company’s headquarters at Badr
City. Tender Documents available against EGP350.00.

4. General tender no. 7/2016 for the execution of concrete slab hall num-
ber (1 and 7) in the company’s factory at Badr City. Session on Thursday
29/9/2016. Tender Documents available against EGP1000.00.

Cairo — Egypt

General Terms:

* Tender documents, conditions and specifications available at Public Admin-
istration for Purchases and Inventories, at the address above. Documents will
be received by submitting a letter addressed to Accountant/General Manager

of Purchases and Inventories.

* An initial insurance pre payment is requested upon bidding to be raised to

10% upon bid winning after envelope opening.

* Bid bond to be paid in cash, or a payable cheque or by an approved letter of

guarantee.

* Envelopes of technical and financial offers will be opened at 12:00 noon on

the date set for each tender.
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Kahira Pharmaceutical and Chemical Industries Company

A Subsidiary of the Holding Company for Pharmaceuticals - S.A.E.

Address: 4, Abdel Hamid EI-Dib Street, Victoria Square, Shoubra, Cairo, Egypt - Commercial Register No. 117247, Cairo Commercial Registry —
The Authorized Capital is L.E. 500 Million - The Issued and Paid-In Capital is L.E. 119.475 Million — The Number of Shares is 11 .947 Million Shares.

Invitation to Attend The Ordinary /Extraordinary General Assembly Meeting of The Company

Dr. Adel Abdel Halim Mostafa, the Chairman of the Board of Direc-
tors of The Holding Company for Pharmaceuticals and the Chairman of the
General Assembly of the Company, has the honor to invite the sharcholders
to attend the Extraordinary General Assembly meeting determined to be held
at 10:00 AM on Saturday, corresponding to 24/9/2016 and right after wrap-
ping up the Extraordinary General Assembly meeting, the Ordinary General
Assembly meeting shall be held in Ramses Ballroom, Triumph Hotel that
is located at the Intersection Of Thsan Abdel Kodous St. with Al khalifa Al

Maamoun st., Heliopolis, Cairo Governorate.

First: The Extraordinary General Assembly in Order to Consider the
Following Agenda:

1- Considering the approval of transferring the ownership of the plot of
land that is owned by Kahira For Pharmaceuticals and Chemical Industries
Company and located in the Sixth of October City to the Holding Company
for Pharmaceuticals.

2- Amending article No.18 of the Company’s Articles of Association based
on the Company’s Board of Directors resolution issued on 4/ 9 / 2016.

3. Authorizing the Chairman of the Board of Directors and Managing Di-
rector or whom so ever to be delegated to manage the procedures necessary
to be taken in coordination with the various competent administrative bodies
according to the requirements of such bodies in this regard.

Second: The Ordinary General Assembly Meeting of The Company in
Order to Consider the Following Agenda:
The report of the Central Auditing Organization on the finan-

Surplus Before Tax - L.E. 65.102 M. Surplus After Tax - L.E. 51.348 M Shareholders' Share - L.E. 16.129 M
The Financial Position Statement as at 30/6/2016

Per Thousand

Per Thou

Under the Provisions of Law No. 203 of 1991

cial statements and the closing accounts for the financial year ended as at
30/6/2016.

2.Approving the Board of Directors' report on the company's activity for the
financial year ended as at 30/6/2016 and the quittance of the Board ol Direc-
tors regarding the said financial year.

3.Approving the financial statements, the closing accounts and the profits
and losses account for the financial year ended as at 30/6/2016.

4.Approving the dividends account of the same financial year.

5.Determining the annual regular annual increment due to the employees
according to the regulations governing such matter.

6.Carrying forward the remaining amount of the Board of Directors’ remu-
nerations portion to the carried forward surplus account.

7.Electing a representative of the shareholders among the corporate bodies
from the private sector or individuals as a member of the Board of Directors
of the company. The Sharcholders are to submit the nomination application
forms according to the form prepared for that purpose, and in accordance with
the terms declared at the company, provided that such form is to be submitted
one week at most prior to the aforementioned general assembly meeting date.

8.Approving the development reserve support with the amount of

1900046.11 Egyptian pounds.
9.Approving the formation of the company’s Board of Directors.
The shareholders are kindly requested to pay attention to the following:
I .Each shareholder possessing 10 shares or more is entitled to attend the
general assembly meeling, in person or by proxy, the validity of such proxy

sand Per Thousand

Summary of the Board of Directors' Report on the

HOLDIPHARMA

The First Notice

The Company has Been
Awarded The ISO( 92001)

2008 Certifcate

is conditional on being granted to a shareholder who is not a member of the
Board of Directors within a percentage not exceeding 10 % of the total nomi-
nal shares of the capital and not exceeding 20 % of the shares represented in
the meeting, in addition, such proxy must be attested.

2The attendance of the meeting requires that the shareholder should present
an approved account statement issued by one of the securities custodians in-
cluding the blocking of shares balance stated in the account statement for the
purpose of attending the general assembly meeting at least three full days prior
to the date of the meeting.

3.The financial statements and the report of the Egyptian Central Auditing
Organization are available for the shareholders to be informed thereof at the
company's head office through Accountant, Ahmed Hassan Sabry in his capac-
ity as the communication and investors relationships officer of the company:
(Tel. : 22057262).

4.Any inquiries or questions regarding the items of the agenda should be
personally submitted in writing to the company's management in the head of-
fice in return for a receipt, or to be sent by registered mail to the company's
address (Post Office Box No. 793) three days al least prior to holding the
general assembly meeting; however, inquiries or questions received after that
date shall not be considered.

Chairman of the Board of Directors of The Holding Company for Pharmaceuticals and
The Chairman of the General Assembly of the Company,

Dr. Adel Abdel Halim Mostafa

Cash Dividends Amount Per Share (Coupon) L.E. 1.35

Per Thousand

L.E. LE. LE. Financial Period Ending as at 30/6/2016 L.E. 2. Accounting Policies:

30/6/2016 Description Compara- Description 2015/2016 2014/2015 Progress| . * The financial statements and the ac-.;ounls anulyslif ol the
tive Year % income statement are prepared according to the unified ac-

= counting system that is amended by virtue of the decree of the

. Long term fixed assets Operating income 516596 46907 112 % Chairman of the Central Auditing Organization No. 204 of the

58120 Net fixed assets 56277 Operating income cost 416784 364374 114 % ar 2001 and in accordanc ”.I :h‘ Eevotian Accountine

6542 Projects in progress 33232 Percentage of operating in- 80.7 % 78.7 % 103 % year and in accordance with t e gyplian c.‘a..nunlln.:&
13334 Long term investments 12429 come cost / operating income Standards issued as a supplementary framework of the uni-
7880581 !]':lttaa"ll?ib'e taSSEt;’_- " i) 85 :F—‘t profit before tax 65102 58360 112% fied accounting system by virtue of the decree issued by the

otal long term fixed asse 102023 et profit after tax 51348 43362 118 % - : s s yantrats I 3
Current assets Cask dividehos STounE 1.35 1.26 107 % Chairman of the Central Auditing Organization No. 1570 of
171282 !nventory less provision amount- 148407 per share (Coupon) the year 2006.
ing to L.E. 2.971 million Number of shares 11.947m. 11.947 m. e « All the financial transactions are recorded in the books in
182698 Receivables and notes receivable less 184121 Eovptiz . TR A O AT o the
i h = gyptian pound, and the transactions carried out during the
rovision amounting to L.E. 9.621 Million ; {2 s : . ¢
32271 gundry debit accougts less provi- 21884 Per Thousand Proposed Profits Appropriations Statement Per Thousand  year in foreign currencies are translated in Egyptian pound,
sions amounting to L.E. 2.538 Million LE. LE. All the balances of the assets and liabilities of monetary nature
i Current financial investments - — in foreign currencies are revaluated at the end of each financial
2015/2016 Description Compara- mic & i et £ ‘ 5
‘3574911; Cogiiat Denks and ohmiang ;51159%2 tive Year period. The foreign exchange differences are recorded in the
Current liabilities income statement at the end of each financial period.

8845 Provisions 11295 21948 Distributable profits to be distributed as follows: Aoans * The method of weighted average of cost is used when de-
77417 Suppliers 5522 Carried-forward profits of the previous year 4224 s s e 3
Al : pg git . 69995 56870 47586 termining the cost of the commodities inventory as set forth
117675 ubary crodit-accounse 1?502819855 17392 Reserves 12260 in the Accounting Standard No. (2), item 25. The inventory of
336492 Working Capital (2) 259794 33956 Distributed Profits . 30151 finished products is measured based on cost or the net selling
414573 Total investments (1+2) to be fi- 361817 556582720 Profits carried forward to the following year 45};‘5-‘;356 valiie. sihichiever legs.

Denoanag oRaNG: Equity * The fixed assets are recorded in books at carrying (histori-
119475 Issued and paid-in capital 119475 Per Thousand Cash Flows Statement for the Financial Period Per Thousand ~ cal) cost and include all the expenses necessary until the in-
233063 Reserves 233063 LE. Ended as at 30/6/2016 LE. stallation and operating of the asset according to what is stated

5522 Carried-fi d | : 7 Lt L s
kg N::r;;?ofi?g?;e j:g: us 5135 20/8/2016 Description Compara- | inthe unified accounting system.

409408 Total equity (3) 157713 tive Year 3. Investments: | o

5165 Long term liabilities (4) 4104 o * The long term investments are recorded in the financial
414573 Total investments finance (3) + (4) 361817 45279 First: Cash flows from operating activities 7612 statements as at 30/6/2016 based on at purchasing value, and

(£160) SUehid: GRah Tlows o nvastinent Achvitie: (1e208) in case there is an impairment, a provision shall be formed for
(32754) Third: Cash flows from finance activity {?}gggi , “; s ) t: an Impd .4 |]3 ¢ *k‘, She "_d e
- - _ 10335 Change in cash movement (1+2+3) the losses of the impairment in value, taking into consideration
es\nrerel  The Income Siat;l:mlt for ﬂle!F:nanal Period % I['}u]msnnd 57568 Cash balance at the begin- 68461 that such investments are not traded in the stock exchange.
LE. from 1/7/2015 to 30/6/2016 g ning of the financial period 4 PSR,
67903 Cash balance at the end of the financial period* 57458 -~ Provisioos: : . :
*The company carries out a detailed study at the end of the
30/6/2016 Description Compara- Change In Equity Statement Per Thousand  1inancial year concerning all potential liabilities and forming
tive Year for the Financial Period ending as at 30/6/2016 LE. of the required provisions.
. 5. Reserves:
Operating income . : : z N
i]g?gﬁ E:;:Pi;a;:g%ri‘;’%?‘r::me . ;gigg: Description gz;.:::g Increase Decrease g;tl’::;g [h; 3213 ]ﬁ;(:;—\}::dd;i z:iitlf::,ccdlsztl:]:ﬂ::ﬁ to law No. 203 ol
9?912 Ic:it;'l F;:Ic::ltﬁal investments revenues 92?33 £aic-n oupital IS - - oA 6o T Tost o
Other revenues and profits gﬁfglr:sesoi the period 233063 T - 2531%?:5: * As for the income tax for the years from 2005/2006 to
z - - ) T L g 5t
1132 E::gry revenues and profits 3436 Carried-forward profits 5175 347 _ 5522 201 Ia"..(llli. lhl(. lt]lx 1;‘15{)\;:1111;111 }le.;u» \.dl;I(')d ()UI';H;]_I the tax
: amounts due e Tax Authority are being paid. However,

41592 Administrative expenses 39394 Total 357713 51695 - 409408 | TMIS €0C O T i UG R S e

tit _ as for the years from 2013 until 2014, the tax inspection was

2911 Provisions other than depreciation 5490 : s ]

5677 Other burdens and losses 1532 caurl‘cd out and the company objected to what was stated in
50863 ::l:; ;p:;::ggi rﬂreorfel;? it:ri‘e:g;‘eeﬂnance 55665 The Most Sigmﬁcam Notes Aooompanying the Financial tax form No. 19.

= !Fi;ranctte charges s Statements For The Year Ending as at 30/6/2016 Necondgisi

nterest income

53881 Net operating profit 58280 1. Co]npany’s Profile: Ahmed HﬂSSﬂH Sﬂb]"y

11562 Forelgn exchange differences profits (losses) (131) » Kahira Ior'Pharnl‘u_cuumls and Chnfnlual Industries C'ur‘npzmy (S.f\.E) is sub:|ec.l~ The Head of the Financial Affairs Sector

(146) Previous years revenues (expenses) 120 ed to the provisions of Law No. 203 of the year 1991 and its executive regulations.

125 Capital gains (losses) 180 The company's activity is represented in manufacturing drugs, pharmaceutical prod-
pany ¥y P g drugs, p P

{gzg)z Extraor:j_lnarfy revenues and profits (losses) 5.(39} ucts, cosmetics, chemical materials, velerinary extracts and drugs and their packag- Dr. Gamal Hafez Takal
{‘152;93) !n?opmrg ?a:e ORI H (12323} ing, distributing and trading in them, carrying out all the financial and commercial The Chairman of the Board of Directors
(1061) Deferred tax (271) activities related thereto in addition to manufacturing for third parties and in their & Managing Director
51348 Net profit after income tax 43362 premises.

The Auditor’s Report on the Summarized Financial Statements of Kahira for Pharmaceuticals

and Chemical Industries Company as at 30/6/2016

To The Shareholders of Kahira for Pharmaceuticals and Chemi-
cal Industries Company:
We have audited the attached financial statements of Kahira for Phar-

maceuticals and Chemical Industries Company for the financial year
ended as at 30/6/2016, from which the attached summarized financial
statements were extracted in accordance with the Egyptian Standards
on Auditing and in the light of the applicable Egyptian laws and regula-
tions.

As mentioned in our report, dated 7/9/2016, we expressed a qualified
opinion on the financial statements of the company for the financial
year ended as at 30/6/2016 from which the summarized financial state-

Auditors

Accountant

Fahmy Mohamed Abdel Naby Mohamed

(Member of the Egyptian Society of Accountants & Auditors)

ments attached thereto were extracted.

We are of the opinion that the summarized financial statements at-
tached thereto are in agreement — in all their material aspects — with the
financial position of the company, its operating results and cash flows
for the financial year then ended, except for, the reduction of the com-
pany’s expenses during the year with an amount of approximately L.E
2.661 million that was recorded against an indebtedness on the part of
the customer , “Abbott Company”, in addition to the amount of ap-
proximately L.E 7.788 million of the last two years which represents
burdens charged on the shoulders of the company as a result of fixing
the expenses of manufacturing products to the benefit of Abbott Com-

Approved By
Accountant, Sabry Ghareeb Abdel Salam

Undersecretary, Department Manager Senior Deputy

pany. In addition, the company did not form a provision in full value of
the payroll tax differences inspection for the period 2006/2012 that was
settled with an amount of L.E 1.750 million as an amount under the ac-
count of tax while the provision formed for that purpose was only one
million Egyptian pounds.

For the purpose of obtaining a broader and more comprehensive un-
derstanding of the company's financial position as at 30/6/2016, its op-
erating results for the financial year then ended, and the scope of our
audit works, the complete financial statements of the company for the
financial year ended as at 30/6/2016 in addition to our report thereon
must be referred thereto.

Accountant,

Waffa Mohamed Ali Medan

First Undersecretary, Department Manager
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program of Egypt in few weeks

Gerry Rice, Spokesman of the International Mon-
etary Fund (IMF), said that it is expected of the
fund’s board of directors to meet in few weeks
to approve the financing program of Egypt, worth
$12bn over 3 years. Last August, IMF announced
that it had made agreements with the Egyptian
authorities concerning the loan, received over 3

By Aya Khodair

years.

areas.

and technically.

Information Technology In-
dustry Development Agency
(ITIDA) has opened two ten-
ders for the management of
“‘innovation clusters” in two
technological areas, Borj Al-
Arab and Asyut. ITIDA has
allocated EGP 50m to sup-
port entrepreneurs in the two

Innovation clusters will be
offered for rental to entrepre-
neurs. Moreover, the bid win-
ners should provide innova-
tors with work opportunities
and support them financially

Asmaa Hosny, Head of
ITIDA, said that the agency

end of this year.

year.

is examining the offers pre-
sented by companies par-
ticipating in the two tenders.
The bid winners will be an-
nounced after Eid al-Adha
and the process implementa-
tion will come to effect at the

EITIDA supports industry,
not just entrepreneurs and
unions as it grants EGP 50m
for innovation in the two ar-
eas, divided on 5 years with
EGP 5m to each area per

Hosny said that the two
tenders were offered with the
cooperation of Silicon Waha
Company, established by the

Asmaa Hosny

Ministry of Communication to
support technological areas.
ITIDA is concerned with rent-
ing sites in the technological
areas, supporting innovation
through bid winners and fi-
nancing industry.

Hosny asserted that the
agency role is to develop so-
ciety and industry and not to
gain profits. Furthermore, the
agency aims to encourage
youth to establish start-ups
and innovate new technolo-
gies which will contribute to a
more productive and civilized
society.

Several companies have
applied to participate in the

Stiadineg light on a successful business iniiative

There are always untapped re-
sources in any country, and if
they are exploited properly they
can make a positive economic
impact. MEO stuff thought to
shade light on a successful busi-
ness experience that took place
in Kenya;, Kenya was able to
make the best use of its huge an-
imal resources by boosting farm-
ing. This article might be actually
a good step towards adopting
such an initiative in Egypt, which
has a considerable number of
Nile crocodiles, mainly present
in Aswan.

African crocodiles

African huge crocodiles are
among the world’s strongest
predators, even young croco-
diles could cause a person se-
vere injuries. Growing to five
meters (16ft) in length, and typi-
cally weighing as much as 750kg

(16ft.), crocodiles are
known for their

aggressive ature. It is common
for such animals to attack hu-
mans. While exact figures are
not available due to incidents
going unreported, the Nile croc-
odile is said to kill hundreds of
people in Africa every year.

Mr. Mueke has more than 33
thousands of the crocodiles at
his 300-acre farm in Kitui Coun-
ty, 180km (112 miles) east of the
capital Nairobi.

Crocodile industry is led by
demand for crocodile meat in
China, in addition to the rising
domestic sales of the restau-
rants of upmarket tourist hotels.

«Each crocodile can make
around 5,000 to 7,000 Kenyan
shillings for the meat, $50 to
$69),» says Mr. Mueke.

As for crocodile meat, it is
white in color; its taste is similar
to chicken.

Mueke adds that he can sell
the leather of the animals for
2,500 Kenyan shillings, which
is used in manufacturing shoes,
handbags and belts.

The financial result is that
he can double his money for
each of the 3000 thou-

every year.

«Crocodile farming has its
challenges, but the most surpris-
ing result is the profits. You can
make more than 100% profits,»
he says. Mr. Mueke's crocodiles
live in basins filled with water and
contain both ponds and dry land.
They are fed with fish, blood-
soaked maize, and other meats.

Furthermore, the crocodiles’
basins have steep walls to pre-
vent the crocodiles from escap-
ing, but the 246 workers of the
farm have to check them on a
daily basis in order to trap and
kill crocodiles that have reached
the ideal age for eating; the ideal
age is eight years old.

Staff who work at these farms
have to collect eggs from be-
neath mother crocodiles so that
baby crocodiles can be reared in
separate basins; the staff also do
general cleaning work.

Essential cleanliness

Veterinarian Odhiambo Ojamong
says cleanliness is vital to help
prevent diseases. “You have
to check the crocodiles
daily for diseases and

this can cause serious fatal dis-
eases and instant death. Howev-
er, the biggest disease a farmer
must avoid among crocodiles
is crocodile pox. It has no vac-
cine, and can wipe out the whole
stock.” “So the best thing to do
about this is always observe
good hygiene”, Ojamong says.

Crocodiles are not
endangered

The crocodile farming sector is
now growing at 22 per cent per
year across Africa, according to
industry estimates. South Africa
tops the continent’s countries,
with total exports valued at about
$73m per year. It is followed by
Zambia ($65m), Kenya ($62m),
and Zimbabwe ($30m).

Almost 85% of crocodile meat
exports go to China, Hong Kong
and Taiwan. The next biggest
export market in the Middle East
region. In Kenya there are now
21 citizens working in the filed of
crocodile farming and recently
60 more have applied for the
required license, according to

Kenya Wildlife
Service (KWS),
a govern-

ment agency.

Paul  Gathitu,
spokesman for the
KWS, says the agency has no
problem with the farming of Nile
crocodiles as long as the ani-
mals are not endangered.

Mr. Ojamong warna says that
the start-up costs are extremely
high. He estimates that to set
up a crocodile farm in Kenya
$500,000 is needed to cover the
expenses of land purchases,
consultancy fees for experts in
the field, and securing crocodile
breeding stock.

Mr. Mueke, who established
his farm more than a decade
ago, adds: “There are a lot of
expensive infrastructure require-
ments, but the profit is signifi-
cantly high.”

A

By Amira Elhamy
Eiman Rashed

tenders; among them are
Technology Innovation &
Entrepreneurship Center
(TIEC), Ebny and Hemma
Incubators.

Saly Mitwali, head of Ebny
Incubator said that the com-
pany has participated in the
“Innovation Clusters” tender,
held in Burj Al-Arab. She
added that if the incubator
wins the bid, it will open a
new branch and offer rental
spots to entrepreneurs in
Burj Al-Arab, in addition to
supporting youth financially
and psychologically, by co-
operating with the Academy
for Scientific Research and

Eng. Tarek Kabil, Minister
of Trade and Industry, an-
nounced the most signifi-
cant decisions and regula-
tions that the ministry is
intending to apply. Ahead of
these regulations is the law
concerned with industrial
license which was recently
approved by the cabinet
and will be approved by the
Parliament. The minister
stressed on the significance
of this law, adding that it will
result in an industrial revo-
lution as licenses will be is-
sued in few weeks. On the
other hand, The World Bank
stated in a report that inves-
tors need 634 days to have
the industrial license issued
due to the current situation.
Among new regulations is
a law of establishing a food
safety authority that aims to

ITIDA finances “innovation Glusters” in Burj Al-Arah and Asyut with EGP 50m

Technology.

Mitwali pointed out that
the incubator does not have
branches in other governo-
rates; however, it is trying to
provide entrepreneurs with
work places in their own
governorates so they do not
have to travel to Cairo often
to implement the prototype of
their project.

Mohamed Yaseen, CEO of
Hemma Incubator in Asyut,
said that the incubator has
participated in the tender to
win the bid through the Inte-
grated Technology Transfer
Unit (ITTU) that supervises
Hemma.

Kabil; Industrial license law
i5 to spark off an industrial revolution

maintain food safety start-
ing from the harvest till it
reaches consumers; the law
was approved by the cabinet
and is to be approved by the
Parliament.

Furthermore, the law of one-
person company is among
the regulations considered as
it will facilitate business and
stabilize the economic situ-
ation of trade and industrial
projects. Amendments of reg-
ister of importers law are put
into consideration, in addition
to amendment of law no. 7 of
the year 1991 which is related
to making the Industrial De-
velopment Authority the sole
entity that is entitled to benefit
and develop industrial spots.
These amendments are im-
portant to attract more local
and foreign investments to
the industrial sector.

Haitham Nassar, Gengral Manager Hiton Pyramids Golf Resort

Christian Muhr Vice President of Operations
Hilton Worldwide Egypt and Levant has an- P
nounced the promotion of Haitham Nassar &
as General Manager of Hilton Pyramids
Golf Resort. Haitham is an experienced ho-
telier with more than 28 years’ of service in
the hospitality industry, as he joined Hilton

sand crocodiles he
slaughters

even injuries,” he says.
“If a crocodile is injured

..4" “
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International in 1988 and held various posi-
tions in Hilton Hotels Europe, Middle East
& Africa. Haitham was awarded “General
Manager of the Year “award for Hilton Egypt
and “Area President” Award for Hilton Mid-
dle East & Africa for two consecutive years
2011 & 2010. Also he has been a board
member & the chairman of the Cairo branch
of the Egyptian hotel association from 2011
— 2014, and a board member of the Egyp-
tian tourism federation from 2015 — 2016. “I am delighted to
join the Hilton Pyramids Golf Resort Team and | am looking for-
ward to more accomplishments and success in the near future.”
Haitham said.

Haitham Nassar

The stock market has a shortened trading week of only
two days due to the Eid vacation. However, the Eid spirit

was absent from the market with the main index ending the
two-day-only transactions week in the red with a 2.5 per
cent loss. This was complemented by a 1.9 per cent
further loss on Sunday, the market’s highest
one-day loss since June. Traders say the
investors are still in the Eid mood

and are reluctant to take
new positions in the
market.

Maijid Al Futtaim Group
and Mall of Egypt

Majid Al Futtaim Group, an Emirati hold-
ing company based in Dubai that operates
in shopping malls, retail, and leisure establish-
ments in the Middle East and North Africa, will
be soon ready to open the Mall of Egypt on
March 2™ 2017. The Mall of Egypt will be the
biggest regional shopping center.

The total investment of the mall is valued at
EGP 6bn; the mall is part of Majid Al Futtaim
Group’s vision which is making the customers
enjoy an uncomparable shopping experience.
Similarly, a number of other projects will be
launched such as Ski Egypt, the first indoor ski
slope in Egypt and Africa, VOX Cinema com-
plex and other famous brands that will enter
the Egyptian market for the first time.

Mall of Egypt is located in Al Wahat Al Ba-
haria in 6th of October city; it consists of two
floors that has more than 350 shops and out-
lets, offering the latest fashion, entertainment
and various products, in addition to 50 shops
and outlets that sell foods and beverage.

Mall of Egypt has a gross leasable
area (GLA) of 165 thousand cubic meters; it
includes a large parking lot with a capacity of
6500 cars. It is worthy to note that Majid Al Fut-
taim Group owns 20 shopping centers in the
Middle East and North Africa; the shopping
centers are designed to meet the needs of
each market.

*
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Misr fertilizer C
The company has been listed in
the market and transactions on
its shares started on Septem-
ber 7. The company is a major-
ity owned government nitrogen
fertilizer company; producing
granular urea and ammonia. The
state owned Egyptian Chemical
Company (ECHEM)owns 30.75
per cent while Agrium owns 26
per cent. In addition to the 4.66
per cent being floated, EGAS,
GASCO, Misr Insurance and oth-
ers own the balance of the shares.
After recent expansions the
company’s production capacity
reached 1.9 million ton per an-
num making it one of the largest
urea producing companies glob-
ally with 1 per cent of the global
capacity. Urea accounts for 90%
of MOPCO'’s revenues with nearly
70 per cent of production was ex-
ported in 2014. Things were not

ompany (MOPCO)

going in the company’s favor re-
cently as the Egyptian Urea mar-
ket is saturated and the shortage
of natural gas in the 18 months
running up to the beginning of
2016, had a drastic effect on uti-
lization rates with MOPCOQO’s rate
averaging 70 per cent in 2014
compared to 101 per cent a year
earlier, while the industry aver-
aged 25-30 per cent in 2015. Also,
the global urea prices have been
pressured significantly over the
last few years declining by almost
50 per cent to $190/ton.

Pharos sees a number of up-
side triggers for the shares like
the expected devaluation of the
pound as MOPCO'’s revenue is
mainly in dollars. However, fears
of a further decline in urea prices
or the reemergence of the natural
gas shortages represent down-
side risks.

The Arabian Food Industries Gompany (Domty)

The company won the approval
of the Egyptian stock exchange
to issue Global Depository Re-
ceipts GDR) on the London Stock
Exchange. Domty will be able to
convert 10 million shares or 3.5
per cent with each GDR repre-

senting five local Domty shares.
On another front, Domty begins
trial run of a new juice factory in
Sixth of October City. The fac-
tory will later be used to produce
baked goods, cheese, and other
dairy products.

MINISTRY OF ELECTRICITY & RENEWABLE ENERGY

EGYPTIAN ELECTRICITY
TRANSMISSION COMPANY (EETC)

REHABILITATION OF AL QOUSIA
SUBSTATION (66/11 KV, 3X40 MVA)
ADJUDICATION NO. (13/2016-2017)

EETC invites international Eligible Tenderers to participate for the design, manufac-
ture, supply, transport, civil works, project management, erection testing, setting to
work and commissioning and an turnkey job bases for the REHABILITATION OF AL
QOUSIA S/S 3X40 MVA, 66/11 KV GIS as specified in Tender Document.

Tender Document is available against presentation of payment receipt of a non-re-
fundable US$ 4000 from National Bank of Egypt (NBE) - Nasr City branch, EETC’s
account No. (1100/100/71/77) together with an application (original plus two copies)
showing the name, address, E-mail, fax and telephone numbers of both supplier
and local agent and addressed to Head Of Purchasing And Stores sector during
official working hours.

Biders to be submitted according to tender conditions in one sealed envelope
(Technical & Financial), on or before the day of 13/10/2016 at 12:00 (noon).

The Technical envelope contains the Tenderer’s technical offer including all infor-
mation as specified in the tender document and tender security with an amount of
US$ 130 000.

The Financial envelope contains the quantity and price schedules, only.

Technical and financial envelope will be opened on the same date and time of
submission of the Bid.

The completion period shall be (12) months starting from the notice of award.

Bidders will be valid for 180 days started from the opening date.

Bidders should be the manufacturer of the main equipment (GIS) or trading com-
pany forming a consortium with the manufacturer of main equipment..

The conditions of EETC purchasing and contracting regulations will be considered
as integral part of tender documents.

Interested Tenderers may obtain further information regarding Tender Documents from:

EGYPTIAN ELECTRICITY TRANSMISSION COMPANY - EETC,
CENTRAL PURCHASES DEPARTMENT,
ABBASSIA, NASR CITY, CAIRO. FAX&TEL. NO. 02-22616517
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Dr. Adel Abdel Halim Mostafa, e

Chairman of the Board of Directors of The Holding Com-
pany for Pharmaceutical Products and the Chairman of the
General Assembly of the company, has the honor to invite
the sharcholders to attend the General Assembly Meeting
determined to be held at 01:00 PM on Saturday, corre-
sponding to 24/9/2016 right after wrapping up the Extraor-
dinary General Assembly Meeting, in Ramses Ballroom,
Triumph Hotel that is located at the Intersection Of Thsan
Abdel Kodous St. with Al khalifa Al Maamoun st., Heli-
opolis, Cairo Governorate.

First: The Extraordinary General Assembly in Or-
der to Consider the Following Agenda:

1. Amending article No.18 of the Company’s Articles of
Association based on the Company’s Board of Directors reso-
lution issued on 4/ 9/ 2016.

2. Amending article No.3 of the Company’s Articles of
Association based on the Company’s Board of Directors reso-
lution issued on 4/ 9/ 2016.

3. Authorizing the Chairman of the Board o Directors
and Managing Director or whom so ever to be delegated to
manage the procedures necessary to be taken in coordina-
tion

with the various competent administrative bodies ac-
cording to the requirements of such bodies in this regard.

Second: The Ordinary General Assembly Meeting of
The Company in Order to Consider Following Agenda:

1. The report of the Central Auditing Organization on the
financial statements and the closing accounts of the com-
pany for the financial year ended as at 30/6/2016.

2. Approving the board of directors' report on the com-

Alexandria Company for Pharmaceutical
Products and Chemical Industries

A Subsidiary of The Holding Company for Pharmaceutical Products, S.A.E. Under the Provisions of Law No. 203 of 1991
Address: End of Gamila Buhreid Road, Al-Awayed, Alexandria, Egypt. Commercial Register No. 63441, Alexandria Registry.
The Authorized Capital Amounts to L.E. 100 Million — The Issued and Paid-In Capital Amounts to L.E. 50 Million

The Number of Shares is 5 Million Shares.

An Invitation to Attend the Ordinary General Assembly Meeting / The Extraordinary General Assembly Meeting of the Company

pany's activity for the above-mentioned financial year and
the quittance of the board of directors regarding the finan-
cial year ending as at 30/6/2016.

3. Approving the financial statements, the closing ac-
counts and the profits and losses account for the financial
year ending as at 30/6/2016.

4. Approving the dividends account of the same financial
year.

5. Determining the annual regular annual increment due
to the employees according to the regulations governing such
matter.

6. Approving the remaining amount of the Board of Di-
rectors’ remunerations for the financial year 2015/2016 to
be carried forward to retained earnings.

7. The formation of the Company’s Board of Directors.

8. Electing a representative of the shareholders from the
corporate bodies of the private sector as a member of the
Board of Directors of the Company.

The Shareholders are to submit the nomination applica-
tion forms according to the form prepared for that purpose,
and in accordance with the terms declared at the company,
provided that such form is to be submitted one week at most
prior to the aforementioned general assembly meeting date.

The Shareholders Are Kindly Requested To Pay At-
tention To the Following:

1. Each sharcholder possessing 10 shares or more is en-
titled to attend the general assembly meeting, in person or
by proxy, the validity of such proxy is conditional on being
garanted to a shareholder who is not a member of the board
of directors within a percentage not exceeding 10 % of the
total nominal shares of the capital and not exceeding 20 %

of the shares represented in the meeting, in addition, such
proxy must be attested.

2. The attendance of the meeting requires that the share-
holder present an approved account statement issued by one
of the securities custodians including the blocking of shares
balance stated in the account statement for the purpose of
attending the general assembly meeting at least three full
days prior to the date of the meeting.

3. The financial statements and the report of the Egyptian
Central Auditing Organization are available for the share-
holders to be informed thereof at the company's head of-
fice through Accountant, Magdy Fouad Fath-Allah and Ac-
countant, Mahmoud Ali Al Madkhoum, in their capacities
as the communication and investors relationships officers:
(Tel. : 03-3312227).

4. Any inquiries or questions regarding the issues of the
agenda should be personally submitted in writing to the
company's management in the head office in return for a
receipt, or to be sent by registered mail to the company's
address (Post Office Box No. 21511, Alexandria) three days
at least prior to holding the general assembly meeting; how-
ever, inquiries or questions received after that date shall not
be considered.

Dr. Adel Abdel Halim Mostafa

Chairman of the Board of Directors of
The Holding Company for Pharmaceutical Products and
The Chairman of the General Assembly of Alexandria
Company for Pharmaceutical Prod-
ucts and Chemical Industries.
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HOLDIPHARMA
The First Notice

policy was changed if such change had an impact on the financial statements and the company does not
change its policy except in two cases:
A- When required by virtue of any standard of the Egyptian Accounting Standards or an
nterpretation of such change in policy.
B- When such change leads to presenting financial statements that has more reliable and
more appropriate financial information about the impact of the transactions and other
events on the financial position or the financial performance of the company.
* Basis of Preparing the Financial Statemen|
1. The financial statements are prepared according to the Egyptian Accounting
Standards, the Egyptian laws and the executive regulations in effect and on accrual
basis.
2. The financial statements are presented in the Egyptian pound that represents the
functional currency of the company used in recording all financial transactions in the
company’s books and records.
The Financial Instruments:
1= The company’s financial instruments are represented in assets and liabilities and the financial assels
include cash nces at banks, accounts receivable, sundry debtors and other debit accounts while the
financial liabilities include suppliers and accounts payable.
The main risks of the company’s activities are represented i interest rate risk, foreign currency ex-
change nisk, credit risk and liquidity nsk.
A- Interest Rate Fluctuation:
The interest rate risk includes the fluctuations of interest rates in manner that negatively affect the oper-
ating income and to mitigate the risks of the changes in the interest rates to the minimum limit , deposits
of various interest rates are placed at banks at the best interest rates in the Egyptian market.
B- Foreign Currencies Risks:
The foreign currencies risk is represented in the fluctua—tions of the foreign exchange rates other than
the functional currency of the company which alfect the payables and receivables in foreign currencies.
C- Credit Risk:
The credit risk is represented in the lack of ability of the customers who are granted credit facilities
to fulfill their dues while the due amounts to the company are concentrated on the balances that fall
due from some governmental bodies in addition to indebtedness of customers enjoying  good credit
solvency. In order to mitigate this risk to the least limit possible, enough guarantees are taken through
the obtainment of letters of guarantees to be presented by the customers pursuant to the contracts con-
cluded with them.
- Liquidity Risk:
The liquidity risk is represented in the factors that affect the ability of the company to fulfill part of
or the entire liabilities and commitments. The suitable liquidity levels are maintained 1o meet the com-
pany’s current liabilities to implement the approved policy of the liquidity management in a manner that
mitigates the liquidity risk to the least limit.
*The Most Significant Accounting Policies Applied:
1. The Fixed Assets and Their Depreciation Pn?icy:
A The fixed assets are recorded in books at historical cost,
B. The company uses the straight line method to calculate the depreciation according to the rates stated
in the unified accounting system and the depreciation is charged to the income statement.
C. The treatment of the impairment in assets value is camied out according to the accounting standard
No. (31).
The book value of the fixed assets are reviewed along with the redeemable value thereof on the date of
each balance sheet in order to determine whether there is an indication of impairment or not, and this is
the method applied by the company.
D. The book value of the fixed assets whose useful life are ended and still working in
preduction amounted to LE 63.700 million with a percentage that reached %30.7 of
the fixed assets cost.
E. An amendment was introduced during the financial year to the classification of the item “central air-
col ning unit and electricity generating unit” that amounted to 21134750 Egyptian Ipound:; - from
“machinery and equipment- production actvity services” — to the item of "buildings and constructions

Cash Flows Statement for the Financial Year Endedas at 30/6/2016 Sty

1. Company’s Profile:

A Manufacturing all kinds of chemical, medical products and preparations, drugs, special-
rdical requirements, fodders additions in addition to manutacturing for third parties
: 5 exporting and importing all Kinds of products, preparations and raw materials related to the activi-

as at 30/6/2016

Company’s Name: Alexandria Company for Pharmaceutical and Chemical Industries.

An Egyptian subsidiary joint-stock company under the provisions of law No. 203 of the year 1991 and its executive

ature diets, rubber products,
and in their premises.

2015/2016 Description 2014/2015 | 'AELEN

93229 Cash flows from operating activity 34205 ;‘fl‘l‘lf}i;‘ﬁ;‘ml Date:

(16227) Cash flows from investment activity (21364) 20/7/1991~ the date of bringing the law No. 203 of the year 1991 into effect.
(43401) Cash flows from finance activity (35571) Listing Date in the Stock Exchange: 27/2/1995.

33601 Change in cash movement during the financial year (22730) Lompany S Actintics:

Cash balance at the beginning of the i

92452 financial year as at 1/7/2014 115182 . selling
. _ Cash balance as at 30/6/2015 _ S— # Change in Accounting Policies:

126053 ( without letters of guarantee ) 92452

The company is attributed by steadiness in selecting and applying its accounting policy when treating the similar transac-
tions, events and other circumstances. The change in policies 1s recognized in the linancial period in which the accounting

P — utilities services™ . the said amendment was made in accordance with the instructions of The Central
Description 2015/2016 2014/2015 Progress Total Subtotal Description 2014/2015 Auditing O :uﬁizam)n while kee i;1g Lthc accounting <k\p|'¢c'min:1 rates (‘alcu!atuti at ’5€t1{). hcm‘:‘. the
% Subtotal Total accumulated depreciation was affected thereof according to the following:
Machinery & Equipment | Depreciation Balance | Depreciation Rate | Accumulated Depreciation
Operating income L.E. 424.959 | L.E. 382.890 111.0 424959 | Operating income 382890 21134750 1924313 10% 6457220
Million Million 320079 | Less: Operating income cost 283417 . “ash E
: " - _ Lt . = =1 : ; 2. Cash and Cash Equivalents:
Operating income cost L.E. 320.079 L.E. 283.417 112.9 104880 99473 A The cash and ca::h[équiav;nlcn:s recorded in the financial position statement, are represented in cash on
. Million Million Add: e e b K b e e
Percentage of operating income cost/ % 75.30 % 74.00 101.8 0 Grants and subsidies 0 2- Letters (Fv?gua::umt margin at:r.!:ﬁtmg to L.E 464 million. o '
Operating income 0 0 3- Mutual investment fund daily account amounting to LE 18.843 mlllimrl.
= " 4- Current account savings account (CASA) amounting to L E 72.102 million.
104880 Total profit 99473 5- Current operating m‘tigiiy balance on hand mmuntcz(}l to IL.E 821 million in cash
Total proiil L.E. 104.880 L.E. 99.473 105.4 Add: it;ld by ‘.Q:;?I(}fr?)[?;:’wdm I'ml;‘;‘clllflumwg's al E'nil:;;lld of th'\::'llwk'ﬂg hours of 29/6/2016
HID . o whereas 30/6/2016 was an official patnotic holiday granted by the government.
Net ati fit Million Million 965 Other financial invest- 815 3. Provisions: The company Juc;nrdslpmvisions \vhgng:m uulsta’ﬁdingbm expected legal commitment as
el operating profits L.E. 89.938 L.E. 83.909 107.2 ments revenues a msu!ﬁut’ past event emerges at the end of the financial year conceming all potential liabilities resulting
Million Million 0 Other revenues and PrOﬁIS 0 in outflows of economic benefits during the following financial year, are required and appropriate to
. P o x i s cover such liabilities. Accordingly, the company reviews the provisions balances on the balance sheet
Net profit before tax & provisions LE. 100919 | LE. 92531 | 109.1 965 815 dte and amends them whenever necessary. |+ o D O FiEBREEE SR
Million Million Less: i‘r}:lus,lunl_a:um:n ::_1 II. :ij()(: 1;11]:}'_:?‘:\;55 :s‘clssasldflll;nur;lﬂ]\p )g'la._\lms of the financial year 2015/2016 in
i P - order 1o 1o provisions 1o COVer al * VATIOUS conlinges 1ADUIeS,
Net profit before tax Lﬁiﬂﬁ;‘r‘: 8 L.Ei_ﬁfl-.031 110.0 ;I;gg; AB\drrtlllnlstratLv:a expenses 11239 Provisions Other Than Depreciation: B
illion urdens and losses
Net profit after tax LB 71,021 i B xegeo 1210 52353 10295 | Burdens and los 10789 22028 Description ?ﬂ?gv?;‘;t: Dls%tfad (Iilr?ilgn;fi g:: Prgli:?;ns Total
Million Million Add: Provision | Provision
Earnings per share in L.E. L.E. 10.46 L.E. 8.65 120.9 5512 | Other interest income 4948
Cash dividends per share (Coupon) L.E.5.85 LE.550 | 1064 || | 832 | Sundryrevenuesandprofits | 701 Openingbalance | 6183816 | 8534576 | 1007181 | 684sad1 | 23472014
&34 IRy TOVO J ! ill 5649 ::sa‘ .
Per Thousand | 89937 Net operating profits 83909 Utilized amount during | 17038 | 2711476 0 4189764 | 6918278
The Financial Position Statement as at 30/6/2016 [y P ey
iffer- Transferred to 0 0 0
— 2481 Exchange rates differ- 122 olher Drovikions
Total Subtotal | Subtotal Description 30/6/2015 ences profits (losses) ol et 6 o
2481 IS PTUINE \IUO000 122— el 5
T 'l-?“g(;erm assets: 92418 Net profit before income tax 84031 1;ﬂu_gcl: erredt g
207871 otal fixed assets (at cost 193882 . nsferred from
. ( i )- ass: other provisions
142237 Less: accumulated depreciation 130916 20108 Income tax 23264 Eisporidad o e 450000 | 3950000 | 550000 3550000 | 8500000
65634 62966 389 Deferred tax 1315 rofits of the year
11604 Projects in progress 9339 71921 Net profit 59452 f\d]ustmems '
2385 Long term investments 2385 Balance as at 30/6/2016 | 6616778 | 9773100 | 2457181 6206677 | 25053736
0 Other assets 0 4. Current Liabilities:
79623 Total |0I'Ig term assets (1) 74690 Gllal'lga In Elllllt!’ for the Financial Year Ended Per Tll:lﬁEusaM The company obtained temporary credit facilities (finance of documentary credits) in order o import
~arrent accete- B 2= medical raw materials that amounted to Euro 600 thousand and the company was charged with the amount
Current as?“_‘s- as at 3016"20 6 = of L.E 14 thousand as a debit interest covered in full with the cqui\';l]unlp?\!')[.}{ 59 [ﬁlil]iun according to
156362 Inventory (less prDVISiO_I'I amount- 138699 Description Capital | Reserves | Carried | Profits Total :hI(_, ¥ l_l:::]?ump;my obtained 1.E 98 thousand as a credit interest
ing to L.E. 2.413 miilion) forward | forthe | Equity || “'ihe company's authorized capital is IE. 100 million.
78237 Receivables, notes receivable and 76951 profits | Year - The issued capital is LE. 50 million that is paid in full and distributed over $ million shares, the share
debit accounts (less provision nominal value is ten Egyptian pounds per share,
amounting to L.E. 6.617 million) Balance as at 1/7/2014 45000 | 186862 | 10267 242129 | | Thetllowing (able adicates (he sharcholders structitre of the company:
_ 132427 Cash on hand and at banks 94610 Less : The impact of change (113) (113) Description 39/6/2015
367026 Total current assets 310260 in accounting policies
Current liabilities: Amount transferred 273 273 No. of shares | Value of shares | Percentage %
15524 Provisions 14502 to capital reserve 3000000 30000000 60
5911 Credit banks 0 Company'’s capital increase 5000 (5000) ;:::“ﬂg:a’:‘%f;'gfggzc‘g
0 18713 154 242289
87174 Suppliers, notes payable 108165 | |-Adlusted balance as at 1/7/2014 | 5000 51 8 452 89 | || Employees Union's shareholders | 230000 2500000 5
and credit accounts N.etl p"°f":of_|°;j;g’;‘5""a"' 2945 Othor sharaholdess 1570000 17500000 35
s g sEsie cial year
108609 Total current liabilities 122667 bt anetoiret 2500 (2500) | 2500 ||| Total 00000 i b
258417 Workiﬂg Capllat (2) 187593 to |ega| reserve 6.F The Costs Pertaining to the E { Pre
[} - LXpenses: > LOsIs Pertammng o C ENVIrOnmen CSCTV n.
338040 Total Ii:l\l'estl'l'lel'lts (1) + (2) to 262283 Amount transferred to 10701 (10701) 10701 Si x‘p!ht: establishment of the L‘nglpun‘v'ei sludge treatment station in 1998 at a book value of approximately
be financed as follows: statutory reserve : 2 hard to accomplish ills I‘:z;iing n_\]clin preserving the cm'ii_
Equity: Amount transferred to carried 1637 (1637) | 1637 : 3Eh e estanlishent of varous environment projects suchias (e nanirah k25 project s 4 cost o
50000 Paid-in capital 50000 | forward profits from board 0 Oy SRR T et SRS B Sl Coaom & Taral e wid Baysvve e
21 Vi of directors' remunerations wastewater utilities and sanitary dramage within the vicinity of the company.
00336 Reserves 200336 % sl 490 (490) 490 bk e
1 0727 Hetﬂlﬂed earnings 7281 mc;u;\-t'tran grre "to - Tax is calculated according 1o the 1ax laws and regulations applicable in the Arab Republic of Egypt.
71921 Net profits for the year 0 carried-forward pro ts - The Accounting Standard No. 24 was implemented with respect to the income tax, accordingly, the current
- B : : ividends for the finan- tax and the deferred tax liabilities were calculated and they are considered as long-term liabilities.
332984 Total equity 257617 Eialiseaschm:'hzo?s (= A. Corporate Tax:
Long-term liabilities: Balance ae at 30/6/201E E0000 | 200336 a1 ) B 37| | *The tax intemal committee works were finalized of the year 2008/2009 and the entire due tax amounts were settled.
5056 DEfe?fed tax liabilities 4666 Balance as at 30/6/2015 50000 200336 7281 0 257617 = As for the years 2009/2010 and 2010/2011 | they im still being considered before the specialized internal
- - S Less: The Impact of change (389) committee and the company has not received any relevant resolutions made by the committee up to this date.
338040 262283 in accounting policies * As for the years 2011/2012 and 2012/2013 , they are still being considered before the internal committee
Add: The Impact of change g ‘::.g’r:;i‘}“:\
Proposed Profits Appl'uprlatll:lns Statement for the Per Thousand | in accounting policies 3835 * The tax inspection for the period from 1/7/2007 1o 30/6/2009 was carried out and revealed disputed points
Financial Year Ended as at 30/6/2016 L.E. Adjusted balance as at 1/7/2015 | 50000 200336 10727 0 261063 :_\'1::]1 the !'Inle_m:li cnmrull'!u:]‘e that were referred to the appeal committee and the company has not received any
T i - nal resolution up 1o this dale,
N.Et profits for the finan 7921 71921 * The period r'mr?\ 17772009 until 30/6/2012 was tax inspected and appealed against the internal committee
2015/2016 Description 2014/2015 cial year 2015/2016 T e Fr—— . e resolution while no final claims were sent to the company up to this date.
Balance as at 30/6/2016 50000 200336 10727 71921 332984 | | C. Payroll Tax:
+ The year 1997 was tax inspected an resulted in due tax amount of L E. 942 thousand including the state re-
71921 Net profit 59452 ?uurxlmi_m’e_lm:;]w"l duty .}_x;:vuvve; .Ii: ut:lnpemy Tj;\:tui tothe s;id amount on ‘guie legal dates :mt(‘l thde issue
- 15 st CINE 1N dISCUsson wit 'IL" ax Authonty and the com; ny has not [l‘t‘l!j\-'t_ '.Ul'n'l 19uptot is ale.

- - A-dd'_ o - - Accountant, M agdy FO u ad Fath a “ah * Starting from the year 2002 and up to mf_ruil():ir{ the t_mrmsz pays the due payroll tax E'I!Tlﬂll:-lll regularly on
10727 Carried-forward profits from the previous year 5154 Financial Affairs Sector Head mrrnlh!yitlw.lx :nc‘cow’r;’ 1 thch:lu_nm;‘lts withheld an;: ,\;::h‘qdrm. on the unified tax law and the related tax
82643 Disuibulab[e proﬂts to be distributed as 'o]'ows: 64606 retums. ‘qwevr:r‘l > Tax Authonity has not inspected the said years yet.

il et it I" Sﬂ-ll.‘i lax:

14384 Reserves 13201 pr. Afaf Al M oataz_ Bellah Mo_bar_ak « The sales tax inspection for the period from 1/7/2007 until 30/6/2012 was carried out. A tax claim was sent
49338 Distributed Profits 44124 The Board of Directors Chairman & Managing Director and the tax due amount was paid i July 2!;_}5;. S _ _
18926 Carried forward profits for the next year 7281 The Hﬂtes Accnmpanying l:he Financial SI t ents ;Jfﬁrh‘lﬁf‘mqkﬁzﬂ‘f;ﬂﬁ I:':;:Kl‘l:?l;g]rizut:.-m- to 30/6/2015 is in process; however, the company has not

+ The company submits its sales tax retums on monthly basis on their legal due dates until the end of the
period as at 30/6/2016,

8- Employees' Profits Share:
The employees' cash share in profits was calculated based on the annual basic salaries with a percentage of
100 % as at 30/6/2016 in accordance with law No. (203) of 1991 and the company's articles of association as
they were included in the account of the proposed profits appropriation.
9- Earnings Per Share:

(1) Eamings per share (the share's dividends) for the financial year 2015/2016 amounts to L.E, 10.46 com-
pared to l,.zi;'. 8.65 for the previous financial year after deducting the employees” share and the Board of Direc-
tors share from the net distributable profit according to the Accounting Standard No. 22, item 12 A,
(2) The value of conpon No. (22) for the profits appropriations of the year 2015/2016 amounted to L E. 585
compared to L E. 5.5 for the previous financial year that is included in the account of proposed profits appro-
priation while taking into consideration that the value of the coupon of the previous financial year (2014/2015)

was disbursed.
Dr. Afaf Al Moataz Bellah Mobarak

Accountant,
The Board of Directors Chairman & Managing Director

Magdy Fouad Fathallah

Financial Affairs Sector Head

Auditor's Report on The Summarized Financial Statements of Alexandria Company for Pharmaceutical Products and Chemical Industriesas at 30/6/2016

To The Shareholders of Alexandria Company for Pharmaceutical Products

and Chemical Industries:

We have audited the attached financial statements of Alexandria Company for
Pharmaceutical Products and Chemical Industries for the financial year ended as at
30/6/2016, from which the attached summarized financial statements were extracted
in accordance with the Egyptian Standards on Auditing and in the light of the appli-

Auditors

Accountant, Mostafa Metawly Taha Farahat
Accountant, Ahmed Aboud Khalil Bayomy

Accountant,

cable Egyptian laws and regulations.

As mentioned in our report No. (630), dated 6/9/2016, we expressed an unqualified
opinion on the financial statements of the company for the financial year ended as
at 30/6/2016 from which the summarized financial statements attached thereto were
extracted. We are of the opinion that the attached summarized financial statements
are in agreement in all their material aspects with the complete financial statements

Accountant,

Abdel Ghany Metwaly Abdel Ghany Nadia Abdel Moniem Abdel Mageed

Undersecretary and Department Manager Senior Deputy

Undersecretary and Department Manager Senior Deputy

of the company for the financial year ended as at 30/6/2016.

For the purpose of obtaining a broader and more comprehensive understanding of
the company's financial position as at 30/6/2016, its operating results for the financial
year then ended, and the scope of our audit works, the complete financial statements
of the company for the financial year ended as at 30/6/2016 in addition to our report
thereon must be referred thereto.

Prepared on 6/9/2016
Approved By
Accountant, YWaffa Mohamed Ali Medan

First Undersecretary and Department Manager
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Sovereiqn funds and why would they become the world's new emperors7 ‘ ’-f?

What is a sovereign fund?

Sovereign funds are owned by
oil and petroleum rich countries
which have assets such as real
estates, shares, bonds, invest-
ment agencies, mineral and
grain trade. Sovereign funds are
different from investment funds;
investment funds have emerged
as a result of establishing in-
vestment firms in the 19" centu-
ry in Holland. The trend moved
to France later on. Furthermore,
investment funds emerged in
America in 1930s; a related law
was issued to manage such
funds in 1940.

Kuwait is the first to

have a sovereign fund

The first sovereign fund was
established in 1953 in Kuwait

Largest

Sovereign wealth funds are wit-
nessing a growth around the
world, especially in the Middle
East where oil exporting countries
prefer to save money when oil pric-
es increase in case they witness a
drop later on. Such funds are im-
portant to help governments face
budget deficits, and enable them
to deliver services to citizens.

Sovereign Wealth Fund Institute
(SWF Institute) has released a
list that includes 79 funds; among
them are 20 sovereign wealth
funds in the Middle East and North
Africa. The following is a list of
the Middle East largest sovereign
wealth funds:

1- Abu Dhabi Investment Author-
ity (ADIA) is the Middle East larg-
est sovereign wealth fund worth
$589bn to $733bn. It was founded
in March 1976. The fund invests in
different types of assets such as
shares listed in the financial mar-
kets, fixed- income assets, real
estates, private firms and infra-
structures.

2- Saudi Arabian Monetary Agen-
cy (SAMA), the central bank of
the Kingdom of Saudi Arabia, is
among the world largest monetary
funds. The fund management is

under the name of “Future Gen-
eration Fund FGF”; its assets
are estimated at $399bn.

The world’s largest 20 in-
vestment funds are estimated
at $335bn, 10 per cent of the
world’s money ($65 trillions),
according to 2015 estimations.

Government Pension Fund
of Norway is the largest sover-
eign wealth fund in the world
as it has assets worth $818bn
whereas the smallest fund is the
Libyan Investment Authority that
has assets of $65bn.

Standard Chartered Bank es-
timated the future value of sov-
ereign wealth funds in the next
decade as $13,4 trillion where-
as Morgan Stanley estimation is
$17,5 trillion.

known for its cautiousness when
investing and most of its invest-

ments lie in low- revenue US
bonds. The fund has announced
that it owns foreign assets worth
$612bn at the end of 2015.

3- Kuwait Investment Author-
ity (KIA) is the oldest investment
fund in the region as it withessed
the foundation of Kuwait Invest-
ment Board that was established
in 1953, 8 years before Kuwait
had retained its independence.
KIA was established in 1982 and
is believed to have assets worth
$548bn to $592bn.

4- Qatar Investment Authority
(QlA) is Qatar’'s sovereign wealth

Saudi leads Gulf up as foreign
investor limits eased

Saudi Arabia led Gulf stocks higher
last week as Riyadh eased restric-
tions on foreign investment in its
securities markets, while most other
bourses in the region were buoyed by
strength in oil prices and global equi-
ties at the end of last week.

As previously announced, the Sau-
di Capital Market Authority lowered
minimum qualifications for foreign in-
stitutional investors in its markets and
raised ceilings on foreign ownership
in stocks.

The reforms are not expected to
cause a sudden surge of new foreign
money into the kingdom; actual for-
eign ownership of stocks is well below
the previous ceilings. Many investors
remain deterred by less-than-attrac-
tive valuations and a sharp economic
slowdown caused by low oil prices.

Nevertheless, the reforms are
expected to help stocks in the long
term. The main index climbed 1.3
percent on Sunday in a broad-based
rise, with petrochemical investment
holding company Alujain rising 3.4
percent; before the reforms, foreign
institutions directly owned over 4
percent of the company, a relatively

higher percentage.

Emaar the Economic City (EEC)
rose 3.5 percent after Reuters quoted
a source familiar with the matter as
saying Saudi Arabia’s top sovereign
fund, the Public Investment Fund,
was in talks to invest in King Abdul-
lah Economic City, the huge project
being developed by EEC.

Insurer Wataniya, which had been
languishing at a five-year low, jumped
6.9 percent in its heaviest trade in
four years.

In Dubai, the index added 0.7 per-
cent with GFH Financial, the most
heavily traded stock, surging 4.6
percent. Abu Dhabi edged down 0.2

The global effect of
Sovereign funds

Financial market experts believe
that such funds have a significant,
positive role in the global mar-
ket. When 2008 financial crisis
stroke, most of sovereign wealth
funds rushed to finance the US
economy; however, all investors
fled away to avoid the possibility
of economic recession.

Similarly, Abu Dhabi’s Invest-
ment Authority, the world’s sec-
ond sovereign fund with a capi-
tal worth $773bn, has seized 4.9
per cent ($7,5bn) of CitiGroup
shares.

Future Generation Fund and
Dubai International Capital
Fund, subsidiary to Dubai Hold-
ing, have both partaken in Asian

fund, specialized in domestic and
foreign investment. It has suf-
fered severe losses over the past
years. Financial Times estimated
the fund’s losses at $12bn as a re-
sult the shares fall of Volkswagen,
Glencore and Agricultural Bank of
China, Which the fund had shares
at. The fund assets are believed to
worth $256bn to $304bn.

5- Investment Corporation of
Dubai (ICD) is a sovereign wealth
fund owned by the government of
Dubai. The fund is concerned with
sectors such as: financial services,
real estate, tourism and trade. ICD
has shares in FlyDubai airlines,
Emaar Properties and Emirates
NBD bank. Recent estimations

investments worth $700m.

Lack of transparency

Sherif Khourshid, an expert
in financial markets, says that
sovereign wealth funds have a
number of negative points such
as lack of transparency in doing
their business as they do not tell
the type of their investments,
business or future plans in de-
tails.

Khourshid highlights the wide

say that the fund assets are val-
ued at AED 672bn ($183bn).

6- The Public Investment Fund (PIF)
is asovereign wealth fund owned
by Saudi Arabia. It is believed that
the fund has investments worth
$160bn, in which most of its invest-
ments lie within local economy. The
government is planning to make
the fund keep its shares in Aramco
which will increase the fund’s value
to $2 trillion.

7- Abu Dhabi Investment Coun-
cil (ADIC) is an investment arm
of the Government of Abu Dhabi.
It started operations in April 2007
and invested in various assets
portfolio. The fund aims to diver-

Abu Dhabi’s GlobalFoundries to
invest $2bn in new computer chips

US chipmaker GlobalFound-
ries, which is owned by Abu
Dhabi  investment  vehicle
Mubadala, says it will spend
more than $2 billion on new,
cutting-edge chips.

The firm said in a press state-
ment that it will start making
7 nanometre chips — half the
thickness of its current chips —
at its facility in New York.

GlobalFoundries expects to
be able to produce the chips
commercially in 2018.

“The industry is converging
on 7nm FinFET [a type of chip]
as the next long-lived node,

which represents a unique op-
portunity for GlobalFoundries to
compete at the leading edge,”
said GlobalFoundries
Sanjay Jha in the statement.
“We are well positioned to
deliver a differentiated 7nm Fin-
FET technology by tapping our
years of experience manufac-
turing high-performance chips,
the talent and know-how of our
former
colleagues and the world-class
R&D pipeline from our research
alliance. “No other foundry can
match this legacy of manufac-
turing high-performance chips.”

CEO

IBM Microelectronics

dominance of sovereign wealth
funds in many countries in the
world, especially the third world
countries that are rich with natu-
ral resources such as African
countries. He added that these
funds were controlling the Egyp-
tian financial markets at some
point; therefore, decision mak-
ers have to make financial poli-
cies that attract such funds to
invest and stabilize their invest-
ments in Egypt.

sify Emirates’ economy and help
local companies to extend their
business globally. The fund assets
are estimated at $90bn to $110bn.

- International Petroleum Invest-
ment Company (IPIC) was formed
by Abu Dhabi government in 1984
to invest in energy and other relat-
ed sectors across the globe. The
fund’s investment portfolio has
shares in the Austrian petrochemi-
cal company “Borealis”, Japanese
Cosmo Oil and Protégés electricity
company “Energias de Portugal”.
The fund’s late financial state-
ments of June 2015 say that it has
assets worth $68bn.

9- Mubadala Development Com-
pany PJSC was established in Oc-
tober 2002; it is among the small
investment funds; it plays a signifi-
cant role in diversifying the econ-
omy. The fund’s investment and
projects are focused on attracting
global companies to invest in Abu
Dhabi, strengthening local capa-
bilities, skills and providing work
opportunities. At the end of 2015,
Mubadala announced that assets
are worth AED 246bn ($67bn).

Iran will support actions
towards stablising
the oil market prices

Iran’s President Hassan Rouhani
said Tehran supports any move to
stabilise the global oil market and lift
prices, the Iranian oil ministry news
agency Shana quoted him as say-
ing on Sunday.

“Instability and falling oil pric-
es are harmful to all countries,
especially oil producers,” Rou-
hani was quoted as saying.
“Tehran welcomes any move aimed
at market stability and improvement
of oil prices based on justice, fair-
ness and fair quota of all the oil
producers,” the president said, re-
ferring to a meeting between Opec
and non-Opec producers in Algeria
next week, Shana said.

Rouhani was speaking to Ecua-
dorean President Rafael Correa
on the sidelines of the Non-Aligned
Movement (NAM) Summit in Vene-
zuela on Saturday, Shana reported.

Investcorp acquires
6223m office tower in US

Investcorp, a leading provider and
manager of alternative invest-
ment products, today announced
that its US-based real estate arm
has purchased a 41-storey, Class
A office building in Seattle, Wash-
ington, for approximately $223.5
million.

This acquisition is consistent
with Investcorp’s new initiative
of acquiring top-quality, well oc-
cupied, cash flowing properties
in key gateway markets in the
US and represents the second
acquisition under this strategy.
In February, Investcorp acquired
733 Tenth Street, a Class A office
building in Washington, D C, for ap-
proximately $180 million.

The new property - 901 Fifth
Avenue -- is a 540,589 sq ft, multi-
tenanted office building located in
Seattle’s central business district.

Iraq repairs key oil
pipeline to Turkey

An oil pipe line linking Irag’s Kirkuk
fields to Turkey’s Ceyhan port was
repaired on Friday and export levels
were expected to return to normal
within 24 hours, two sources at the
state-run North Oil Company said.

“We started a test flow at around
1630 local time (1330 GMT) and
exports will be restored to normal
rates of more than 90,000 barrels
per day within 24 hours,” one of the
officials said.

Operations were halted on Mon-
day morning because of a “techni-
cal defect” in the pipeline from a
field near Dibis, 45 km northwest of
Kirkuk, which caused crude to spill.
Repairs have taken longer than
originally expected, but it was not
immediately clear why. - Reuters

0il pares gains after Saudi, Russia

percent because of weakness in
banks, with First Gulf Bank losing 1.3
percent. Most of the 10 most heavily
traded stocks barely moved.

Qatar’s index edged up 0.1 per-
cent as the market stabilised in thin
trade after falling sharply for two
days on profit-taking; late last month,
it jumped on hopes for foreign fund
inflows when FTSE upgrades Qatar
to emerging market status in mid-
September. Industries Qatar rose 1.5
percent on Sunday.

Financial services company WH
Ireland Group said on Monday
that Kuwaiti European Holdings
Group (KEH) was considering
buying a stake in the company,
sending its shares up as much
as 28.7 percent.

KEH was close to announcing
an agreement to buy nearly 30
percent of WH Ireland shares,
and may consider acquiring the
London-listed company entirely,

Sky News had reported on Sat-
urday.

WH Ireland, which offers
private wealth management,
wealth planning and corporate
broking services, did not provide
details of the potential deal in its
statement.

KEH, an investment company
focused on property, health and
leisure businesses, did not im-
mediately respond to a request

Kuwaiti investors looking to buy stake in WH Ireland

for comment.

The British stockbroker would
not be the first to attract invest-
ment from the Middle East.

The majority shareholder in
WH Ireland’s rival Panmure Gor-
don & Co is Qatari investment
bank Qlnvest, with a 43.43 per-
cent stake, according to Thom-
son Reuters data.

WH Ireland, which has a mar-
ket capitalisation of £26.9 million

($35.10 million) as of Friday’s
close, was fined £1.2 million by
Britain’s financial regulator in
February, for inadequate con-
trols to prevent trading abuses.

The Financial Conduct Author-
ity also banned the company
from taking on new customers in
its corporate broking division un-
til May 4. The division is focused
on small- and mid-cap compa-
nies. - Reuters

sign pact to stabilise market

Crude oil futures pared
gains on Monday after top
producers Russia and Sau-
di Arabia confirmed they
had agreed to cooperate on
stabilising the oil market, in-
cluding limiting output.

Brent crude futures for
November delivery were
up 44 cents per barrel at
$47.27 a barrel at 1413
GMT. They earlier hit a ses-
sion high of $49.40 in antici-
pation of the Russia-Saudi
deal. US crude for October
delivery was up 60 cents at
$45.04 a barrel, after reach-
ing a high of $46.53 a barrel
earlier.

Saudi Arabia and Russia
said on the sidelines of the
G20 summit in China they
had signed an agreement to
set up a task force to review
oil market fundamentals
and to recommend meas-
ures and actions that would
secure market stability.

Russian Energy Minister

Alexander Novak said the
two countries were moving
to a strategic energy part-
nership and a high level of
trust would allow them to
address global challenges.

Saudi Energy Minister
Khalid al-Falih told a UAE-
based television channel he
was optimistic about coop-
eration with other produc-
ers ahead of a meeting this
month in Algiers, adding
freezing production was not
the only solution.

Saudi  deputy crown
prince Mohammed bin Sal-
man told Russian President
Vladimir Putin on the side-
lines of the same summit
that cooperation between
the two countries would
bring benefit to the global
oil market.

“Verbal intervention was
again needed to trigger a
recovery towards $50,” sen-
ior ABN Amro economist
Hans van Cleef said.

“After all, if prices remain
too low ahead of the (Al-
giers) meeting, there is a
risk that at some point Rus-
sia and Saudi Arabia actu-
ally need to act. That would
probably be the last thing
they want as long as Iran is
raising output.”

Brent rallied to above
$50 a barrel in late August,
helped by growing talk of
a coordinated production
freeze, but prices have
since fallen as few believe
OPEC will act.

Iran, OPEC'’s third largest
producer, has said it would
only cooperate in talks to
freeze output if fellow ex-
porters recognised its right
to fully regain market share.

Iran is ready to raise
its output to 4 million bar-
rels per day in a couple of
months depending on mar-
ket demand, a senior official
from the National Iranian Oil
Company said.
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ADCO

Dr. Adel Abdel Halim Mostafa. chairman of the Board

of Directors of the Holding Company for Pharmaceuticals and Chairman of the
General Assembly of the company, has the honor to invite the shareholders to at-
tend the "ordinary" general assembly meeting determined to be held at 11:30 AM
on Saturday, corresponding to 24/9/2016 in Triumph Hotel- Ramsis hall on the 2nd
floor (Intersection Of Thsan Abdel Kodous St. with al khalifa al maamoun st., He-
liopolis). The ordinary general assembly business will start right after the unusual

The Arab D

general assembly business.

First: The unusual general assembly

In order to consider the following agenda:

1. Amendment of article (18) of the company's regulations, based on the com-
pany's board of directors decision on 5/9/2016.

2. Appointing the company's Chairman and Managing Director or whoever ap-
pointed by the chairman to run the required procedures with different administrative
bodies and make required amendments demanded by these bodies.

Secondly: The annual general assembly:

In order to consider the following agenda:

1. The Egyptian Central Auditing Organization’s report on the financial state-

ments and the closing accounts for the financial year ended as at 30/6/2016.

2. Approving the board of directors' report on the company's activity for the fi-
nancial year ending 30/6/2016 and the absolve of the board of directors from the

responsibility.

3. Approving the financial statements, the closing accounts, accounts of profits
and losses as well as the operating results of the company for the financial year
ended as at 30/6/2016.

4. Approving the profits appropriation for the said financial year.

5. Determining the disbursement of the annual regular allowance in full, on its
due date based on the governing rules thereof.

6. Electing a representative of the sharcholders among the corporate bodies from
the private sector or individuals as a member of the board of directors of the com-
pany, and the sharcholders are entitled to submit the nomination applications in
accordance with the form prepared for that purpose based on the terms declared
by the company on a date of one week at maximum prior to the date of holding the
alorementioned meeting.

7. The formation of the Company’s Board of Directors.

8. Approving the exceeding amounts of donations.

The sharcholders are kindly requested to pay attention to the following:

1. Each shareholder possessing ten shares or more is entitled to attend the general
assembly meeting, whether in person or by proxy, and the validity of such proxy
is conditional on being granted to a shareholder who is not a member of the board
of directors within a percentage not exceeding 10 % of the nominal shares of the
capital and not exceeding 20% of the shares represented in the meeting, in addition,

rug Gompany for
Pharmaceuticals and Chemical Industries

5, Al-Masanei Street, Al-Amireya — Commercial Register No. 122406, Cairo Registry —
The Authorized Capital is L.E. 100 Million — The Issued and Paid-In Capital is L.E. 60 Million — The Number of Shares is Six Mil-
lion Shares — Subjected to Law No. 203 of the year 1991 — A Subsidiary of The Holding Company for Pharmaceuticals — S.A.E.

An Invitation to Attend the Company's Ordinary General Assembly Meeting

HOLDIPHARMA

The First Notice
The Company Was
Awarded ISO Certificates
2004 : 14001
2005 : 17025
2008 : 9001

such proxy must be approved.

2. The attendance of the meeting requires that the sharcholder should present an
approved account statement issued by one of the securities custodians including
the blocking of shares balance stated in the account statement for the purpose of
attending the general assembly meeting at least three [ull days prior to the date of
the meeting.

3. The financial statements and the report of the Egyptian Central Auditing Or-
ganizalion are available for the shareholders to be informed thereof at the com-
pany's head office at Al-Amireya through the Accountant, Mohsen Mohamed Omar
El-Nady as the company’s communication and investors relationships officer (Tel.
1 22842871 - 01144147676).

4. Any inquiries or questions regarding the items of the agenda should be personal-
ly submitted in writing to the company's management in the head office in return for
areceipt, or be sent by registered mail to the company's address (Post Office Box No.
1343) three days at least prior to holding the general assembly meeting and any in-
quiries or questions received after the above-mentioned date shall not be considered.

Dr. Adel Abdel Halim Mostafa

The Chairman of the Board of Directors of
The Holding Company for Pharmaceuticals
and The Chairman of the General Assembly of The Arab Drug
Company for Pharmaceuticals and Chemical Industries,

Total Profit- LE. 49,3 Million [ Net Profits- LE. 14,5 Million Shareholders' Stake - L.E. 7,5 Million

Inventory Pricing and Valuation:
The inventory of the main raw matenals, accessories, spare parts and packaging materials is

. . . g Per Thousand " Per Thousand recorded at cost or the sell e whichever less. The inventory cost is calculated based
The Summarized Financial Position Statement as at 30/6/2016 LE. The Summarized Cash Flows Statement as at 30/6/2016 5 on the method ofthe wightd average of cost which ncludes sl expenses incurred by the
Total Description 30/6/2015 Total Description 30/6/2015 ) 1
of production reached or the net selling value (whichever less)
- - - — ~The inventory of finished goods is valuated at industrial cost or the net selling value which-
Long term fixed assets 16661 First: Net cash flows from Operatlr‘lg activities (1} (1 21 97} ever less and the mdu.ulri.'d cost includes the cost of raw m;l[cr!:llh and the direct salaries plus
45692 Net fixed assets 51431 (3156) Second: Cash flows from investment activity (2) (9397) i i i
2331 Proiems in progress 2273 [5930) Third: Cash flows from finance acti\fity [3) 21024 The authorized ('.‘Ipil.if. amounts o LE. 100 million distnbuted over 10 million shares. The
1698 Deferred tax assets 0 7575 Change in cash movement (1+2+3) (570) »]!;:u't_"s m‘llmm-l! \'a_lllw is ten irls-’nmm- |mlmld-i-_ 60 million distibated over 6 million <h
i inni i ¢ issued and paid-in capital amounts to L.E, 60 million distributed over 6 million shares,
71 Investments in QOV.el'l"lmel'lt an 3892 Cash balance at the begll’ll’llng of t!“"' peHOd 4462 The share's nominal value is ten Egyptian pounds distributed as follows:
bonds & treasury bills 11467 Cash balance at the end of the period 3892 60.3 % The Holding Company for Pharmaceuticals
1214 Investments available for sale at fair value 1235 f:)-?1:‘1::11&":\[:,;;n‘".:lf..1:::1.:"11":::,|i“\1d
144 Intangible assets 121 i i i i 1 Per Thousand }:inn.rrlciﬂ I1'|\'c-:|rnrr|ls'I R
52049 Total Iong term assets 56031 The SI.II'I‘IITIaI'IZEﬂ change In Equlw for ﬂ‘e Flnanclal Penod LE * _.a]\}-‘[n_\'usltn_c:it_s in :~u:urilim‘l.u':l_:]_;:l:ilc for sale: s 8 | i o
‘ ‘ ¢ nancial mvestments classified as investments avalable for sale are mmital ¥ recordes
106 Noncurrent assets held for sale 0 irom 1!7!2014 TO 30!6"2015 in the financial statements at cost and they are afterwards measured at fair value and the
Current assets changes in fair value are recorded in a separate item under the caption of “equity”. When the
57033 Inventory 56922 Description Opening Increase| Decrease | Closing -.}sacl is excluded, the profits or I:n.\'lvs |m~\-i;\u~,i_» recognized [m- ;\‘\‘-\-Iurdt:l among c:uu’()- in
- the income statement except for the losses of impairment in value. When the financial instru-
55748 Customet_'s_and notes t_'ecewables 52114 Balance Balance ments classified as investments available for sale are excluded or impaired, the accumulated
less provision amounting to 3887 profits or losses previously recorded in equity are transferred to the income statement.
6110 Debit accounts less provision of 1683 8372 ft“—l Financial investments in treasury bills: the government treasury hills are recorded at
4568 Credit accounts for authorities and bodies 0 Issued and paid-in capital 60000 0 0 60000 Transactions in Foreign Currencies:
11467 Cash on hand and at banks 3892 Reserves u ; 5 iccounts in !‘.gﬂp:]um |Ixmru! and lln.'dlr:!ulli.'ul‘lurul l':ll’fl(‘d[l!l]l[ during
e }1.‘.'“ in fore I{:“ our 8 are recorded in kB "}'l‘ pound. £ he balances of the assels
134926 Total current assets . 121300 LeQal reserves 1163 0 0 1163 and liabilities of monetary nature in foreign cwrencies are revaluated at the end of each
Current liabilities Statutory reserves 20990 0 0 20990
4837 Provision (against liabilities) 2200 Capital reserves 19782 0 0 19782
16378 Due to banks 19611 Other reserves 1513 0 0 1513
21103 Suppliers and notes payable 30788 Revaluation differences of in- 647 0 (22) 626
25959 Credit accounts 20301 vestments available for sale
68276 Total current liabilities 72900 - . 44095 (22) 44073 30/6/2016 compared to “L.E. 60 thousand Egyptian pounds “for the previous year.
66649 Working capital 48400 Carried forward profits (losses) 277 0 0 277 }‘: Provisions: i ' i i T
.‘1 8805 Total Il'l\reslments to be ﬁnanced as fOIlOWS: 104431 Net profils (IOSS} 'Or the period 0 14455 0 14455 du:]?i::lll:llriﬁ were formed after carmying out a study to cover the potential nsks and the
Equity o ) Total equity 104372 14455 (22) 118805 Mo T Eoul i
60000 Issued and pa!d-ln capltal 60000 ]111::1:':!?.:» ‘::\ for the period from 1/7/2012 until 30/6/2014 was tax inspected and the tax in-
43448 Reserves 43448 Per Thousand cpuclll.nm di.lful':-ncc\ were paid on ‘Jl.ff:.'-ll! 15 at a cost uf-l.‘_."'-li:l.,ﬁ‘lrl. taking Irll::cllllnldﬂlillil‘ll
626 Revaluation differences of finan- 647 s“mman' ﬂf th! Buafd Uf Dimt'ﬂfsl Hemn on thE Flﬂﬂmﬂal Peﬂw fmm Inﬂu‘s m 30;6’2015 g ‘ that the tax inspection is carried out for one financial year, the sales tax returns are submitted
cial investments available for sale L.E. ;l-l:‘(.;:nr::ll-:l%"=:\‘il:!:.,allld the due tax amounts are paid on regular basis.
277 Carried-_!orward profits (losses) 277 Description 30/6/2016 30/6/2015 Progress % 1.110 tax in.spcct.mn was vu.lri,ud out .'".],l,‘l ji]j"l'.'J'.‘_:I].[}. -:IE‘N] the tax inspection f.llt'iunrnu?s re-
14455 Net pro"ts of the year 0 lated to that period were paid on 16/9/2014 at a cost of 286873 .95 L E. The stamp tax credit
i was paid at a cost of 500000 L.E on 30/6/2014 and on May 2015, The tax inspection for
118805 -Il-'Ot3| EQU“‘:" bil 104372 Operating income 250173 223893 112% the period from 1/1/2011 to 30/6/2014 has been conducted. The company was notified with
0 ong term liabilities 60 . : the cost of model 19 stamp on 28/2/2016, costing 269522 L.E.; however, it was objected
118805 Totagll investment financin 104431 Operallng income Cost . N 200887 192004 105% onl/3/2016 being addressed in the intemmal committee. The internal committee has agreed
9 Percentage of the operating in- 80% 86% 94% on tax inspection differences o cost 203033 LE. and the payment will be made during
come cost/ 0perating income ]Ltll:[“:"‘jt\‘“ :mh.\['lmp tax due amount is paid on regular basis
" - - : Net profit before tax 15769 5062 311% 3. Pay PR SR AL SR RS
The summanze': Inmr;fgmt;“:e“;ﬂ?;;z‘g'leﬁFl“a“clal Period Per '];-h(éu““md Net profit after tax 14455 5062 286% The tax inspection differences were estimated for the period from 1/1/2004 1o 31/12/2007
rom (1] . 1 1 0, with an amount of L E. 4208 million. The company paid L.E. 1.478 million, however, it
g::;_:';?\ig:;::z:ﬁé:;{E' f’;; g’?g ggg"}/? objected thereto through form No. (38) on 1/3/2012, and the matter is currently considered
o before tax re-inspection committee,
Total Description 30/6/2015 per share (Coupon) , , 1112008 i 311273012 with an amous of L. 315 ilio, however, he company ob.
I Rl B o~ Wi i Ao OF L. 312 on, however, the co; B "U -
, - Number of Shares (Pel’ thousand) 6000 6000 100% seted thereto through form No. (38) — payroll tax, on 26/4/2014, and the matter is currently
Operatlng income ered before the tax re-inspection committee while the amount paid thereol amounted
250173 Net operaﬁng income 223893 Per Thousand The L‘ol'l;:l'l:l;:]'l::',l':".\' the due payroll tax amount regularly on monthly basis and the last due
200887 Less: Operating income cost 192004 ( 1 ) iati e tax :m\mllllI wil ]‘h‘u‘d for the u;c-ln[h ul‘JLI‘J\' 2006, it : . ’
T | Loam opeln ! 192001 The Proposed (Summarized) Profits Appropriations Statement LE. fumahdebemendibe 0
Add: . ' . ul't;\.ni:;: ssessment Form for the period from 1/7/2013 to 31/12/2015 was received on
WO2015 i accordance with the new amendment introduced 1o the law No, 117 for the
93 Financial investments 107 fnr the Flnanclal Pe"nd from 1"’2015 m 30’6IZD15 year 2014 and the tax due amount was paid in July 2015 based on the annual assessment
available for sale revenues in accordance to law No. 196 of the year 2008, however, the company objected to the Tax
i s e Assessment Form and the matter was referred to the appeal committee
0 Provisions no longer required 0 Total Descrlptlon 30/6/2015 As for the company's warehouses located in El-Sharabeya, the real estate tax retum assess-
(other than depreciation) ment form for the period from 1/7/ 2013 1o 31/12/2014 was received and objected thereto
563 Other revenues and pro'its 2034 14455 Distributable pro'ils 4676 I:\Il)ltl;tlil]:l::l:::]l.il:\a summer sea resort located in Al-Ariesh, the real estate tax due amount
49942 Less: 34031 277 Retained earnings from the previous year (3195) form till 30/6/2013 was received and the payment was carried out on 24/7/2014
690 Lump sum salaries, attendance and 457 14731 1481 5. Corporate Tax: ) ) )
y 0 N The tax inspection of the year 2008/2009 was carried out in June 2014, The company was
lfal'lsportal_IQH allqwances for BOD members To be distributed as follows: notified of the tax assessment that amounted to L.E 3 9 million based on form No. (19) and
23585 Other administrative expenses 20718 1438 Reserves 148 the matter was objected thereto as whole and in details on 24/7/2014, The amount paid
5478 Provisions (other than depreciation) 746 11320 Distributed profits 1056 ”:L..I:;L:P:,:i":.d.;“{ni.m?0? e Al St SR ooy e e
3910 Other burdens and losses 5466 1974 Profits carried forward to the following year 277 The tax mspection of the years 2009/2010 and 2010/201 1 was carmied out, The company was
16279 Net operating profits (before finance 6644 notified of the tax : ent that amounted o LE 7.570 million based on form No. (19)
s . 14731 and the matter was ob 1on 3/11/2015.
c!mrges and interest II'ICOI'I"IE) 1481 The tax inspection of the years 2011/2012 and 2012/2013 was camied out. The company was
1781 Finance charges 2300 notified of the tax assessment that amounted to L.E 4,896 million based on form No. (19)
: and the matter was objected on 26/1/2016
11224 ‘Nn;teroe:;::t?z;n;roﬂts 4267294 The company submits its corporate tax return on annual basis on its legal due date in the
[ —) = = H mith of October cach year, the last ¢ ate lax ret ‘as submitted in October 2015
Add or (less): The Most Significant Notes Accompanying the Financial The copany fays the chepruito s due bmcirt basod on the e setimass.
1947 g_l;frrencv exchil_';gi : ; 439 Statements for the Financial Year Ended as at 30/6/2016 Accountang,
Ifferences profits (losses
(826) Previous years revenues (expenses) 0 Company’s Profile: e T T Ragab Abdel-Raouf Ragab
(2) Cap“a| gains {or IOSSEs) 0 I'he Arab Drug Company for Pharmaceuticals and Chemical Industries is a subsidiary of The Holding Company for Pharmaceuticals
® " (Holdipharma) subjected to the provisions of law No, 203 of the year 1991 and its executive regulations. The company’s activity is repre- H 3 :
(24} EXtraordlnary revenues and prof!ts “05565) 0 sented in manufacturing pharmaceutical products, drugs, chemicals, veterinary extracts and drugs, in addition to purchasing and selling all The Head Of the FI nancla] Affa]rs Sec"or
15769 Net pI’OﬁtS {or IESS) before income tax 5062 types of products, pharmaceutical preparations and primary materials related to its purposes, and the company is authorized to manufacture
products either for third parties or in their premises
3072 | Income tax 0 ey S e pr. Mona Ahmed Abdel Raouf
(1 758} Deferred tax 0 The financial statements and the accounts’ analysis of the income statement are prepared according to the Egyptian Accounting Standards, The Managing Director
14455 Net proﬂt (or !ess) 5062 legislations and executive regulations in effect
. + £ Recording the Fixed Assets and Their Depreciations:
21 Earnlngs per share for the perIOd 0,75 The fi 5 are recorded at historical cost less accumulated deg ion and the acc lated losses resulting from the impairment El S 'd Abd l R h Ah d
5 and they are depreciated according to the straight line method based on the useful life estimated for each type of the fixed Dr. al 3 e a mal'l me
sets. The asset is depreciated when it is in place and condition that makes it serviceable in accordance with the manner of operating

determined by the management and it is depreciated using the straight line method
of the fixed assets.

at is based on the useful life estimated for each type

The Chairman of The Board Directors

The report of the Egyptian Central Auditing Organization on the Summarized Financial Statements

as at 30/6/2016 of The Arab Drug Company for Pharmaceticals and Chemical Industries

The Auditor's Report
To Shareholders of The Arab Drug Company for Pharmaceuticals and
Chemical Industries:
We have audited the financial statements of The Arab Drug Company for

Pharmaceuticals and Chemical Industries for the financial year ended as at
30/6/2016, [rom which the summarized financial statements were extracted
in accordance with the Egyptian Standards on Auditing and in the light of

Auditors

Accountant Nevein Said Attia
General Manager and Department Manager Deputy

accountant, VIOhamed Abdel Megeed Mohamed

General Manager and Department Manager Deputy

Accountant Dia El Deen Mohamed Farouk El Gaml

General Manager and Department Manager Deputy

the applicable Egyptian laws and regulations. As stated in our report No.
(638), dated 7/9/2016, we expressed a qualified opinion on the financial
statements of the company for the financial year ended as at 30/6/2016,
from which the summarized financial statements were extracted.

In our opinion, the financial statements of The Arab Drug Company for
Pharmaceuticals and Chemical Industries are in agreement in all their mate-
rial aspects with the financial position of the company for the financial year

Accountant, Lila Mﬂhamed AdeI Nabbi

ended as at 30/6/2016.

For the purpose of oblaining a broader and more comprehensive under-
standing of the company's financial position as at 30/6/2016, ils operat-
ing results for the financial year then ended, and the scope of our audit
works, the complete financial statements of the company for the financial
year ended on 30/6/2016 in addition to our report thereon must be referred
thereto.

Approved By Accountant

Undersecretary, Department Manager Senior Deputy

Accountant,

Mahmoud Mohamed Hassan Al- Siman

Undersecretary, Department Manager Senior Deputy

Waffa Mohamed Ali Medan

First Undersecretary and Department Manager
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Study: Big corporations dominate
list of world’s top economic entities

The world’s biggest cor-
porations have increased
their wealth compared
with nation states in the
last year, illustrating the
growing power of multi-
national businesses.

A study by the anti-
poverty  charity Global
Justice Now found that
the number of business-
es in the top 100 eco-
nomic entities jumped
to 69 in 2015 from 63 in
the previous year. While
many emerging market
economies have strug-
gled to grow in the last
couple of years, mainly
as a result of China’s
slowdown, many of the
world’s largest corpora-
tions have increased in
size. The London-based
campaign group said the
10 biggest corporations —
including Walmart, Apple
and Shell — make more
money than most coun-
tries in the world com-
bined.

The charity blamed
governments for bowing

to pressure from multi-
national firms to promote
business-friendly tax re-
gimes above the needs
of their citizens. An as-
sessment of the top 200
entities found that many
smaller countries were
squeezed out, leaving
153 corporations above
many nations from Africa,
Asia and South America.

The US, China, Ger-
many, Japan, France
and the UK make up the
top six economic entities
followed by ltaly, Brazil
and Canada.

Walmart ranks as the
10th largest, followed
by China’s electricity
monopoly State Grid at
number 14, China Na-
tional Petroleum at 15
and Chinese oil firm Sin-
opec Group at 16. Apple
ranked 26th behind the
18th-placed Royal Dutch
Shell, with Exxon Mobil
at 21, Volkswagen at 22
and Toyota at 23.

The value of the top 10
corporations was $285tn

(£215tn), beating the
$280tn worth of the bot-
tom 180 countries, which
include Ireland, Indo-
nesia, lIsrael, Colombia,
Greece, South Africa,
Iraq and Vietnam. Nick
Dearden, the charity’s
director, said: “The vast
wealth and power of cor-
porations is at the heart
of so many of the world’s
problems — like inequality
and climate change.

“The drive for short-
term profits today seems
to trump basic human
rights for millions of peo-
ple on the planet. These
figures show the problem
is getting worse.”

Global Justice Now
said it released the fig-
ures to increase pres-
sure on the British gov-
ernment ahead of a UN
working group, led by
Ecuador, that aims to
draw up a binding treaty
“to ensure transnational
corporations abide by the
full range of human rights
responsibilities”.

Mohammed

Japan won't invest in Saudi Aramco IPO, says PM

Japan’s government has no plan
to invest in state-run oil firm Saudi
Aramco’s planned initial public
offering, an adviser to Japanese
Prime Minister Shinzo Abe said on
Friday.

But Yasutoshi Nishimura said in
an interview that Japan may jointly
invest with Saudi Arabia’s govern-
ment in industrial ventures in the
kingdom to help its drive to develop
non-oil industries.

“Japan will not invest in Saudi
Aramco. Rather, Japan will likely

be cooperating in new industries...
to reflect Saudi Arabia’s intention
to develop new and non-energy
industries,”he told Reuters.

In April, Saudi Arabia launched
radical economic reforms designed
to develop non-oil industries to cut
its reliance on oil exports and attract
billions of dollars of foreign invest-
ment.

The centerpiece of the reforms is
the sale of a stake in Saudi Aramco,
which some sources said could be
valued as high as $4 trillion.

Bank of America's monthly survey:
Markets are vuinerable to honds shock

Bank of America Merrill Lynch
surveyed investment funds man-
agers about the increasing cash
during September. The survey
showed that fund managers
raised cash to 5.5 per cent in
September from 5.4 percent in
August, and the main reasons
were their bearish views on the
markets ( 42 per cent of manag-
ers) and a preference for cash
over low-yielding equivalents (20
per cent of managers.

The survey added that 54 per
cent of investors said that both
stocks and bonds prices are ex-
aggerated. In addition 83 per cent
of investors believe that Bank of
Japan and the European Central
Bank will maintain their negative
interest levels over the next 12
months.

Twenty- six per cent of inves-
tors expect the world economy to
recover over the next 12 months.

Investors believe that most at-

agency APS said on Satuday.
Algeria’s energy minister has said
there is a consensus among Opec and
non-Opec producers about the need
to stabilise the oil market to support

tractive trades were long high-
quality stocks, followed by long
—term investment European and
American corporate bonds and
long-term investment outperform-
ing market bonds which all de-
pend on negative interest policies.

US Investment shares dropped
7 per cent less than other shares'
allotments, compared to a share
of 11 per cent higher than other
shares in August.

Algiers meeting ‘not for decision making’

Opec secretary-general
Barkindo said the meeting of Opec
members and non-Opec producers in
Algiers this month would be an informal
meeting for consultations and not for

“It will be an informal meeting, it is

not a meeting for making decisions,”
Barkindo said during a visit to Algiers,
according to APS agency, referring to
an energy conference between Sept.

Traders pointed to comments
at Delivering Alpha from Paul
Singer of Elliott Management,
who was extremely bearish on
long-term bonds.

«With the rates that currently
exist in global bond markets, the
term <safe haven' applied to G7
bonds is just plain wrong. These
are not «safe havens.' There is
a tremendous amount of risk in
owning 10-, 20-, 30-year bonds at

=

these rates,» he said.

Mark Carhart, chief investment
officer and founding partner at
Kepos Capital, told the confer-
ence «The 60/40 portfolio is the
biggest risk» for investors. That
is the long-popular investment
strategy where investors hold 60
per cent stocks and 40 per cent
bonds. «I would take as much out
of that as you feel comfortable
and put it into alternatives» like
emerging markets, he said.

The global fund managers sur-
veyed see the biggest tail risk for
markets as a disintegration of the
European Union, at 23 percent.

Second to that were the 22 per-
cent who see a risk in a Repub-
lican winning the White House in
November, and 15 percent who
worry most about the risk from
China devaluing its currency. The
concern about the Republican
candidate rose from 21 percent in
August.

decision making, Algerian state news

prices.

26 and Sept. 28.

Experts are expecting an African economic boom

Africa is the second fastest grow-
ing economy in the world, pre-
ceded by East Asia. Sub-Saharan
Africa, excluding South Africa, has
witnessed the highest economic
growth, 4.2 per cent, among other
African countries whereas coun-
tries in East Africa seized a growth
of 3.6 per cent. North, West and
Central Africa’s economies wit-
nessed a growth of over 3 per cent
whereas South Africa seized 2.2
per cent. Africa’s economy is ex-
pected to grow by 3.7 per cent in
2016 and it could hike to 4.5 per
cent in 2017, according to the re-
port. This expectation depends on
factors such as the global econom-
ic growth and the price increase of
basic commodities.

Furthermore, external cash
flows are estimated at $208bn in
Africa as it depends on external
cash flows in its economic growth.
The African government was able
to benefit from the global markets
by issuing government bonds.

On the other hand, the world
has witnessed sharp increase in
prices as a result of certain crises
that some countries suffer from.
The global economic situation in-
fluences each African country dif-
ferently; countries with abundant
resources have low revenues
whereas countries that import oil,
benefit from the low inflation rate
and small numbers of current bank
accounts. Other countries suffer
a budget deficit as a result of the
current financial situation.

The report says that the African
growth comes according to inter-
nal factors such as developing in-

Jnificantiuf
(19 African G

n annual report has been released recently about the
future ofthe Africaneconomy in 2015; it was submitted by

three experts at the African Development Bank (AFDB),
Organization for Economic Co-operation and Development

and United Nations Development Program (UNDP). Although,

frastructure, private sector invest-
ments and personal consumption.
Investments and expansions in re-
gional markets may pave the way
for more economic growth.

Africa’s internal trade boom
highlights the great opportunities
given to the African manufactur-
ers to diversify their products, in
addition to the demographical po-
tentials of Africa and the high rate
of youth in the African population.
The report advises the govern-
ments to implement the right poli-
cies to make the best use of these
potentials.

However, three among four Afri-
cans suffer harsh living conditions
as compared to one among five in
the world. The report asserts the
importance of structural, organiza-
tional reformations and economic
stability, in addition to solving en-
ergy supply problem to remove the
obstacles that hinder economic
growth. It is of great significance
to invest in the social sectors
which provide great opportunities
to youth and women and achieve
development goals set by African
institutions and the international
community.

Urban transformation provides
several opportunities to fasten the
economic and social development,
along with putting into considera-
tion the environmental protection.
Moreover, such opportunities
could be made use of to hit the
goals of sustainable development
and set a plan to form an African
union by 2063.

If governments adopt a compre-
hensive approach to develop the

economy, it will benefit all urban
citizens. For instance, urban mar-
kets could be linked to rural econ-
omies to increase the agricultural
production, harvest more crops
and increase non-agricultural in-
come.

Urban infrastructure invest-
ments are very crucial and need to
be expanded so African cities and
town could be the drivers of struc-
tural development either on the lo-
cal, national or regional levels. Ur-
ban outcomes could be achieved
by applying a number of explicit
reformations, setting strategies
to achieve the outcomes, provid-
ing innovative financing methods
and exerting efforts to set new ef-
fective governance methods that
have several levels.

The report asserts that both the
current African cooperation toward
urban development and the new
internal urban agenda, pave the
way for addressing policies and
how they could be made to push
the African urban transfor-
mation forward.

Local factors
of growth

The report ad-
dresses the local
factors that contrib-
uted to the African
economic growth. Among the

factors was agriculture as it

boosted the economy and the
supply of goods in countries
that enjoy good weather. How-

ever, countries,
Ve

Py

ngfexpectations

such as in East and South Africa,
that suffer drought and floods
have a slow growth rate.

As for countries that enjoy abun-
dant natural resources, economic
growth slowed down as a result of
commodities’ price increase over
the public budgets and invest-
ments. Furthermore, the industry
was boosted in few countries but it
did not witness much growth due
to energy shortage.

In regard to demand on com-
modities in Africa, consump-
tion and investments have been
both together the main drivers of
growth which helped Africa to be
safe from the global economic
crises. However, the international
demand decrease has affected
the African exports negatively, es-
pecially mineral and oil exports, in
addition to terrorist attacks that in-
fluenced tourism negatively.

As most African countries suffer
budget deficits, it is of a great im-
portance to balance the debt lev-
els. Accordingly, governments are
exerting efforts to apply con-
sistent financial policies,
limit expenditures and im-
prove the methods of ob-
taining taxes. Low

exchange rates and
current accounts
decline have both
increased the in-
flation rate. As a re-
sult, suffering countries
were forced to make the
credit policies stricter to
face the inflation problem.
Other countries wit-

« ™ nessed low inflation

the world’s economy suffers a slowdown, the report stresses
on the continuous growth of the African economy during the
past year. Africa’s GDP growth is estimated at 3.6 per cent,
compared to the world’s GDP growth, 3.1 per cent, and 1.5 per
cent of Eurozone GDP growth.

rates because electricity price was
decreased which made room for
facilitating the credit policies by
decreasing the profit rates to en-
courage growth.

In 2015, net credit flows given to
Africa were estimated at $208bn,
lower than the last year’s credit
flows by 1.8 per cent. Official de-
velopment aids hiked but finan-
cial transfers, which are the main
source of net credit flows given to
Africa, kept stable. Although, profit
rates have jumped up, govern-
ment bonds have also increased
which reflects countries’ lack of
resources.

Direct foreign investments in the
oil and mineral sectors slid in Af-
rica. In addition, mining sector was
influenced negatively as a result of
basic commaodities price fall. Simi-
larly, net flows of shares portfolio,
credit and trade credit dropped as
a result of the market slowdown
and global credit flow situation.
Even credit trading among emerg-
ing big economies that suffer slow-
downs, has dropped. Thus, the re-
port asserts that countries need to
make policies that achieve stability
of current financial resources and
find out new resources in order to
develop the infrastructure, train
potential employees and recruit
them.

Furthermore, the report said that
the African economic growth over
the last 15 years, has provided
new opportunities for trade ex-

change.

The EU is expected to be the
main trade partner of Africa. Also,
Tripartite Free Trade Area (TFTA)
agreement will be made among
the biggest African trading blocs
and it could increase the market
volume. The agreement is also
supposed to increase the African
countries’ income and integrate
the region on the financial level,
provided that African governments
exert efforts to conduct structural
and organizational reformations
and stabilize the overall economy.
The report suggest that African
banks should play the biggest
role of financing trade, increase
the flow of financial markets and
attract new financial resources to
finance the internal trade.

African countries have improved
its education, health services and
the standards of living; however,
these improvements are insuf-
ficient. Unequal incomes either
among countries, in a single coun-
try or among men and women, hin-
ders Africa’s development.

Africa’s development is hindered
because youth are not offered op-
portunities to innovate; sectors
such as agriculture and unofficial
sector led by marginalized groups
have poor development skills. In
addition, Africa has few invest-
ments in programs such as equal-
ity among sexes or empowering
women in other spheres, exclud-
ing the political sphere.
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Memphis Company for Pharmaceuticals
and Chemical Industries

N

HOLDIPHARMA

A Subsidiary of The Holding Company for Pharmaceuticals (S.A.E.)
Under the Provisions of Law No. 203 of 1991

8, El-Sawah Street, Al-Amireya, Cairo - Commercial Register No. 31838, Cairo Registry dated 9/4/2006 - The Authorized Capital

Amounts to L.E. 100 Million — The Issued and Paid-In Capital Amounts to L.E. 56.250 Million — The Number of Shares Is 5.625 Million

The First Notice
DI‘. Adel Abdel Halim MOStafa, the Chairman of

the Board of Directors of The Holding Company for Pharmaceuticals and the
Chairman of the General Assembly of Memphis Company for Pharmaceuti-
cals and Chemical Industries, has the honor to invite the shareholders of the
company Lo attend the General Assembly Meeting of the company deter-
mined to be held at 2:30 PM on Tuesday, corresponding to 27/09/2016 right
after wrapping up the Extraordinary General Assembly Meeting, in Ramses
Ballroom, Triumph Hotel that is located at the Intersection Of Thsan Abdel
Kodous St. with Al khalifa Al Maamoun st., Heliopolis, Cairo Governorate.

First: The Extraordinary General Assembly in Order to Consider the Fol-
lowing Agenda:

1- Amending article No.18 of the Company’s Articles of Association based
on the Company’s Board of Directors resolution No.(299) issued on 8/ 9 / 2016.

2- Authorizing the Chairman of the Board of Directors and Managing Direc-
tor or whom so ever Lo be delegated to manage the procedures necessary (o be
taken in coordination with the various competent administrative bodies ac-
cording to the requirements of such bodies in this regard.

Second: The Ordinary General Assembly Meeting of the Company in Or-
der to Consider the Following Agenda:

1. The report of the Central Auditing Organization on the financial state-
ments and the closing accounts of the company for the financial year ended as
at 30/6/2016.

the above-mentioned financial year and the quittance of the Board of Directors
regarding the financial year ending as at 30/6/2016.

3. Approving the financial statements, the closing accounts and the profits
and losses account for the financial year ended as at 30/6/2016.

4. Approving the proposed profits appropriations account of the same finan-
cial year.

5. Determining the disbursement of the regular annual increment due to the
employees in full according to the regulations governing such matter.

6. Electing a representative of the shareholders among the corporate bodies
from the private sector or individuals as a member of the Board of Directors
of the company. The Shareholders are to submit the nomination application
forms according to the form prepared for that purpose, and in accordance with
the terms declared at the company, provided that such form is to be submitted
one week at most prior to the aforementioned General Assembly Meeting date.

7. The formation of the Company’s Board of Directors.

8. Approving the donation amounts overrun.

The shareholders are kindly requested to pay attention to the following:

1, Each shareholder possessing 10 shares or more is entitled to attend
the General Assembly Meeting, in person or by proxy, the validity of such
proxy is conditional on being granted to a shareholder who is not a member
of the Board of Directors within a percentage not exceeding 10 % of the total
nominal shares ol the capital and not exceeding 20 % of the shares represented

An Invitation to Attend The Company's Ordinary / Extraordinary General Assembly Meetings

2.The attendance of the meeting requires that the shareholder present an ap-
proved account statement issued by one of the securities custodians including
the blocking of shares balance stated in the account statement for the purpose
of attending the General Assembly Meeting at least three full days prior to the
date of the meeting.

3. The financial statements and the report of the Egyptian Central Auditing
Organization are available for the shareholders to be informed thereof through
Accountant, Mohamed Mahmoud Ali in his capacity as the company’s com-
munication and investors relationships officer (Tel.: 22841420).

4. Any inquiries or questions regarding the issues of the agenda should be
personally submitted in writing to the company's management in the head of-
fice in return for a receipt, or to be sent by registered mail to the company's
address (Post Office Box No. 92 — Helmiet Al-Zeiton) three days at least prior
to holding the General Assembly Meeting; however, inquiries or questions re-
ceived after that date shall not be considered.

Chairman of the Board of Directors of
The Holding Company for Pharmaceuticals and
Chairman of the General Assembly of the Company,

Dr. Adel Abdel Halim Mostafa

2. Approving the Board of Directors' report on the company's activity for

Total Profit Amounts to L.E. 31.363 Million

The Summarized Financial Position Statement as at 30/6/2016 Pes hossiad

in the meeting, in addition, such proxy must be attested.

Profit Including Tax Amounts to L.E. 730 Thousand

The Summarized Statement of Change in Equity for the Financial

Period Ended as at 30/6/2016 ke

Total |Depreciation | Cost Description Comparative Description Opening | Increase | Decrease | Closing
Year Balance Balance
Long term assets Issued capital
53330760 | 143883159 |197213919| Fixed assets 52983460 Paid-in capital 56250000 56250000
5271892 Projects in progress 9174413 Reserves
3355165 Long term investments 3355165 Legal reserve 6308076 0 0 6308076
0 Deferred tax liabilities 0 Statutory reserve 6983225 0 0 6983225
61957817 Total long term assets (1) 65513038 Capital reserve 1552810 0 0 1552810
Current assets Other reserves 8314957 0 0 8314957
98958449 Inventory less provision 121461407 Total reserves ) 23159037 0 0 23159036
amounting to 1073775 : Carried forward profits/ (losses) 15214221- 970516 | 3889074 | 18132778-
84536460 Receivables and notes 55595046 Carried forward losses 0 0
receivable less provision Net profit (loss) for the period 0 729578 0 729578
amounting to 5698565 Total profits 15214221- | 1700095 | 3889074 | 17403200-
24054904 Sundry debit accounts 20603896 Total reserves and profits 7944816 | 1700095 | 3889074 | 5755837
:ﬁ:st g%\gf;‘;‘é amount- Total equity 64194816 | 1700095 | 3889074 | 62005837
24181579 Cash at banks and on hand 23516610 :
9923076 B ocnentar: cradite maain The Summarized Cash Flows Statement as at 30/6/2016 Per Thousand
251654469 Total current assets 221176959 —
_Current liabilities Description Total | Subtotal | Comparative | Comparative
32227478 Provisions 14990467 of total of subtotal
148240597 Suppliers and notes payable | 137762299
88904393 Sundry credit accounts 69149385 g
250372468 Total current liabilities 221902151 | | First: Net cash flows from 9027536 4584925-
1282000 Working capital (2) 725192- operating activity
63339818 Total investment ( 1+2) to 64787847 | | Second: Cash flows from 1629820 445674-
be financed as follows: investment activity
Equity Third: Cash flows from 5972- 1581-
56250000 Issued and paid-in capital 56250000 | [ finance activity o I
23159037 Reserves 23159038 Change in cash move- 10651384 5032180-
0 Carried forward profits 0 ment during the period
18132778~ Carried forward losses 4909245- Cash balance at the be- 23428729 28460906
5755837 729578 Profits / losses 10304977- ginning of the period
for the period . _| | Cash balance at the 34080113 23428726
62005837 Total equity (3) 64194816 end of the period
1233981 Long term liabilities 593030
63239818 Total investment fi- 64787846
nance (3+4) Summary of the Board of Directors' Report on the Financial Period RS VTIENE
from 1/7/2015 to 30/6/2016 LE.
The Summarized Income Statement for the Financial Period from .
1/7/2015 to 30/6/2016 FOET: et Description 30/6/2016 | 30/6/2015 | Progress %
Total Subtotal Description Comparative gg:;:';ﬁ;r;:gig::l‘;he com 308285 228193 (35%)
your Operating incomecost 276952 214297 29%
357795471 Operating income 396149440 g:';:;ii:g?n%fo?“p:ratmg income cost / 90% 94% (4-%)
Less: : : ———
326431953- Operating income cost 382253895 ::: g:g;;:;:g:: :gfe(:rg;ax 78390 Egggg; 1‘3:;‘:’;3
Add: e
0 Grants & subsidies 0 Earnings per share in L.E. - - -
31363519 Total profit (or loss) 13895545 Dividends per share (Coupon) = - e
Add:
1297028 Financial investments revenues 1082028
0 Provisions no longer required 0 "
0 Debts previously written off 0 Proposed Profits Appropriations Statement Per Thousand
2057573 760546 Other revenues and profits 1948651 for the Financial Period from 1/7/2015 to 30/6/2016 LE.
33421092 Less: 16926224
654727 Lump sum salaries, attendance 572505
and transportation allowances for Total |Subtotal Description Index | Comparative Total | Subtotal Description Index | Comparative
the board of directors members year yoar
17955564 Other administrative expenses 16228283 ;
30000 Provisions (other than depreciation 0 f:;:l"’r::em 22:1 i :::ﬁﬁr:;;rﬁ:sﬁ L
and decrease in inventory prices) ;
36158875 | 17518584 | Other burdens and losses 12760951 it boniilll| o R Larred Sorvrd e
2737783- Net operati fits before fi- 12635515- e & pods s
£ OpSraung pProyts berors 1+ 0 Other reserves 224 Transferred reserves
nance charges and credit interest o Distributed profits
0 (-) Finance charges 0 Dividends for the 285
16446514 1646514 Credit interest 1296023 sharshokdets
1091270- Net operating profits (losses) 11339492- Employees profits 285
Add (or less): appropriations
1820848 Currency exchange differ- 1034516 Board of Directors 285
ences profits (or losses) members remu-
0 Previous years’ revenues (expenses) nerations
0 Capital gains (or losses) 0 0 Other appropriations
1820848 0 Extraordinary revenues 0 88627 | 88627 |Profits/losses 23 | 15184666-
and profits (losses) carried forward to
729578 Net profit (or loss) before income tax 10304976- the following year
0 Income tax 0 80627
640951 640951  Deferred tax 29555- 18044151+ 15184666- | 181044151- 15184686-
88627 Net profit 10275421

The Auditor's Report on the Summarized Financial Statements of

Memphis Company for Pharmaceuticals and Chemical Industries as at 30/6/2016

To The Shareholders of Memphis Company for Pharmaceuticals and Chemical Industries:

We have audited the attached financial statements of Memphis Company [or Pharmaceu-
tical and Chemical Industries for the financial year ended as at 30/6/2016, from which the
attached summarized financial statements were extracted, in accordance with the Egyptian
Standards on Auditing and in the light of the applicable Egyptian laws and regulations.

As stated in our report, dated 8/9/2016, we expressed a qualified opinion on the financial
statements of the company for the financial year ended as at 30/6/2016 from which the at-
tached summarized financial statements were extracted.

We are of the opinion that the attached summarized financial statements are in agree-
ment — in all their material aspects - with the complete financial statements of the company
for the financial year ended as at 30/6/2016, and they fairly express the financial position

Auditors

Accountant Abeer Fakhr EI-Din
accountant Gehan Abo Bakr Mostafa

Accountant Effat Mostafa Ahmed

General Manager and Department Deputy Manager

Accountant, Eman Hassan Ahmed
Undersecretary, Department Manager Senior Deputy

General Manager and Department

Accountant, Afaf Mahmoud Ali

Undersecretary, Department Manager Senior Deputy

of the company as at 30/6/2016, its operating results and cash flows for the financial year
then ended that presented net profit after tax of approximately L.E 88.6 thousand, however,
it was not affected by the amount of approximately L.E 9 million in addition to the inad-
equacy ol provisions as stated in our report.

For the purpose of obtaining a broader and more comprehensive understanding of the
company's financial position as at 30/6/2016, its operating results for the financial year
then ended, and the scope of our audit works, the complete financial statements of the
company for the financial year ended as at 30/6/2016 in addition to our report thereon must
be referred thereto.

Dated, 8/9/2016

Accountant Mlohamed Mahmoud Ali

Head of Financial Sector

pr. Osama Ibrahim Abdel Satar

Chairman of the Board of Directors
& Managing Director

Deputy Manager

The Coupon CGash Dividends -

The Most Significant Notes Accompanying
the Financial Statements and the
Financial Position as at 30/6/2016

First: Company's Profile and Its Activity:

Memphis Company for Pharmaceuticals and Chemical Indus-
tries 1s a subsidiary of The Holding Company for Pharmaceu-
ticals, and is subjected to the provisions of law No. 203 of
the year 1991 and its executive regulations. The company's
activity is represented in manufacturing the preparations and
trading in all kinds of medical, diagnostic, pharmaceuticals,
human, veterinary products, cosmetics, special foods and fod-
der additions, their production requirements, as well as extract-
ing, preparing and composing all types of materials, chemical
elements, herbs and others in addition to manufacturing for
third parties and in their premises as well as exporting phar-
maceuticals and chemicals and importing all kinds of produc-
tion requirements, including equipment, spare parts, chemicals
and production inputs through its factory and its head office in
Cairo, in addition to five sale branches located in Cairo, Alex-
andria, Assuit, Mansoura and Tanta.

Second: The Most Significant Accounting Policies Applied:
The financial position and the income statement were prepared
according to the decree No. 204 of the year 2001 issued by
the Central Auditing Organization and the Egyptian Account-
ing Standards issued by virtue of the decree of the Minister
of Investment No. 242 of the year 2006 as a supplementary
[ramework to the unified accounting system.

1. Foreign Currency Translation:

All financial transactions in foreign currencies are recorded in
books in the local currency (Egyptian pound), and all transac-
tions carried out in foreign currencies are recorded in books in
Egyptian pound based on the prevailing exchange rates on the
date of recording the transaction. All the balances of the as-
sets and liabilities of monetary nature in foreign currencies are
revaluated at the end of every financial period and the result-
ing foreign exchange differences are recorded in the income
statement.

2. Recording the Fixed Assets and Their Depreciations:
The fixed assets are recorded in books at historical cost. Depre-
ciation of assets is computed based on the straight line method
and according to the rates determined and set forth in the uni-
fied accounting system.

The useful life of the assets whose useful lives are about to ex-
pire and are still used in production is revaluated in accordance
with the standards related to the fixed assets and their deprecia-
tions in compliance with the regular correspondence No. (2) of
the year 2004 issued by the specialized sub-committee of the
unified accounting system.

3. Long Term Investments:

Long term investments are valuated in the financial statements
at cost price (purchase price) as most of the company’s invest-
ments are not traded in the stock exchange.

4. Inventory Valuation:

The valuation of inventory is carried out at cost or the net sell-
ing value, whichever less, and such cost 1s calculated based on
the weighted average method. In addition, the finished goods
inventory is valuated at cost.

5.The Reserves:

The reserves balance reached the amount of L.E. 23 million as
at 30/6/2016.

6. The Provisions:

The company carries out a detailed study at the end of the fi-
nancial year concerning all potential liabilities and the forma-
tion of the required provisions.

7. Long-Term Loans:

The company is currently not liable toward any loan as the
Kuwaiti loan was entirely settled in the year 2006/2007.

8. Tax Position:

The company pays the tax due amounts on annual basis in ac-
cordance with the company's tax return, and a settlement was
carried out with the Tax Authority until the year 2001/2002,
while the tax inspection of the period 2002/2009 is currently in
process through the internal committees of the Tax Authority.
The tax inspection related to the sales tax was carried out until
30/6/2014.

9. Revenues Recognition:

The revenues of sales are recognized upon delivering the
goods to the client and issuing the invoice.

- The revenues of operating activity for third parties are recog-
nized when the service rendered to the client 1s valuated and
the invoice is issued.

10. Issued and Paid-in Capital:

The issued and paid-in capital amounts to L.E. 56.25 million
distributed over 5.625 million shares with a share nominal
value of L.E. 10 per share, and they are distributed as follows:

60 % For : The Holding Company for Pharmaceuticals
30 % For : The Public and Mutual Funds
10 % For : The Union of the Contributing Employees

Approved By Accountant,

Wata Mohamed Ali Midan

First Undersecretary, Department Manager
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