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Disclaimer:

This Valuation Study was prepared by SOLID Capital | Financial Advisory SCFA; the sole purpose of this study is to provide relevant information regarding the fair value of Orient
Tours Villages & Hotels Company - OTVHC, as a result of the company’s future plans and forecasts for the next five years. As envisaged by the shareholders the study is to serve

interested parties in making their own independent assessments on the merits of the company’s future plans and forecasts.

However .the study (i) is not intended to form the basis for any investment decisions and (ii) does not purport to contain all the information that may be necessary or desirable to
fully and accurately evaluate the proposed company’s fair value. The interested parties should conduct their own investigation and analysis of the target and the proposed future

plan & forecasts should they decide to proceed forthwith. SOLID Capital | SCFA shall bear no responsibility for use of this study and the information contained herein.

SOLID Capital | SCFA does not make any representation or warranty expressed or implied s to the accuracy or completeness of the study or the information contained herein «
and hence shall not have any liability for the information contained herein with respect to the accuracy .reliability or completeness of such information .or any omissions from
study. In particular but without prejudice to the generality of the foregoing mo representation or warranty is given as to the achievement or reasonableness of any projections .
targets «estimates or forecasts and nothing in the study is .or should be relied upon as a promise or representation as to future results of the target company and its future plan and

forecasts.

Neither the publishing of this study nor any information contained herein in connection with the analysis of the company’s valuation study constitutes or shall be relied upon as
constituting the giving of investment advice by Solid Capital | SCFA. The interested parties should make their own independent assessment of the merits of this Valuation Study

and should consult their own professional advisors.

Glossary of Terms:

GDP Gross Domestic Product UsDh US Dollars

FDI Foreign Direct Investment EGP Egyptian pounds
FY Financial Year M Thousands

FX Foreign Exchange MM Millions

IMF International Monetary Fund BN Billion

VAT Value Added Tax ™™ Ton

T Tax YR Year

COGS Cost of Goods Sold YRS Years

EBITDA Earnings before Interest Income & Tax & Depreciation MO Month

EBIT Earnings Before Interest and Taxes MOS Months

EBT Earnings Before Tax WC Working Capital
SG&A Selling , General, and admin Expenses EQ Equivalent

Rf Risk free rate a Actual

Rm Risk Premium f Forecasting

IRR Internal rate of return AVRG Average

GPM Gross Profit Margin STD Short-Term Debt
NPM Net Profit Margin LTD Long-Term Debt
PI Profitability Index CPLTD Current Portion Of Long-Term Debt
ROI Return on Investment P/L or P&L Profits and Losses
ROE Return on Equity DCF Discounted Cash Flow
BV Book Value FCF Free Cash Flow
EV Enterprise Value FCFF FCF to the Firm
MV Market Value FCFE FCEF to the Equity
NPV Net Present Value NAV Net Assets Value

* (Exchange Rate: USD/EGP 15.80 | EUR/EGP 17.19)

SOLID Capital | SCFA OTVHC | Valuation Study
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927,672 5,419,913 6,710,295 5,167,559 894,473 Sub) 5T dudi desy
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Ayl Oolgiudd EIL) 031920 dbeadt] SloLasy) 2/s

20208 20198 20183 20178 20165 duso )W bLicd! Olal !

0 2,244,751 656,000 1,520,000 1,270,000 g;LB&]l blasdl Slalyl
(7,178,029) 85,092,145 88,242,419 39,321,575 (337,413) L“,PLA.«AJ‘ blad) Oislpl
(7,178,029) 87,336,896 88,898,419 40,841,575 932,587 §ﬁ.U dadl s}l.o:}”
20205 20195 20183 20175 20165 dusny )W) gjlﬁa’l Blisdl Ho O3y
0 0 0 0 0 1 d> bl - gol8e gile g3 Mtw 4,3

0 2,244,751 656,000 1,520,000 1,270,000 2 d= b - gb&n gjla CRpIva 4,8

0 2,244,751 656,000 1,520,000 1,270,000 éﬁ.U duzdly ,él.o.v}”
20205 20195 20183 20175 20165 dudny )W) &;WI Blisdl e Ol
3,624,643 2,907,840 2,001,234 1,180,193 597,982 §DIS.A §)LA CRp e 4,3
(6,589,630) 50,132,426 52,607,123 23,266,243 (570,591) A gb&n Wi Fuid
(4,213,042) 32,051,879 33,634,062 14,875,139 (364,804) Pl §DIS.A Mt S8
(7,178,029) 85,092,145 88,242,419 39,321,575 (337,413) §ﬁ$‘ Aozl ,.“;stll
20202 20193 20182 2017.3 2016.3 Lo W1 6ol dbiiial] S

0 1,284,000 260,218 360,407 380,328 @)Lﬁ&” bledl IS
47,856,164 69,057,664 34,335,824 12,965,153 12,423,230 L“,DL.«J‘ blid) s
47,856,164 70,341,664 34,596,042 13,325,560 12,803,558 §ﬁ$‘ Aozl ,.“;stll
20203 20193 20183 20173 2016 ey ) gl LA (v &b dubid] A1)
0 0 0 0 0 1 d> bl - gol8e gile g3 Mtw 4,3

0 1,284,000 260,218 360,407 380,328 2 do,hl - gb&n @)Lﬁ CRp I 4,8

0 1,284,000 260,218 360,407 380,328 §A‘ 4zl | éLo.?yl
2020 20193 20182 2017.3 2016.3 ey W) orlonad) L] (0 dltiitl] S
3,840,055 1,977,850 9,995,179 9,368,964 6,824,319 i3 &lg paa | k._‘gal.ia @)Ln ¢ Mt s ,8
0 0 0 0 0 Sleall dswdg o Ologdsa

0 0 0 0 0 RVM &% 81V Oldscius
43,205 69,007 96,198 101,920 236,955 @3l @)lo (63 Miw 3,3 Lol
10,627,551 27,737,106 1,592,614 707,406 997,829 a3 Ol pas | it @350 Mot B8
0 0 0 0 0 RHM &5 & 8yla¥l Slioctus
9,219,269 3,770,868 3,909,658 2,334,587 3,726,171 gy gb&n Mt Fuid o]
6,794,664 17,733,559 1,018,228 452,276 637,956 Juxi3 Oldg pas | Pyl gb&n Maiwe FLS
0 0 0 0 0 RHM &5 & 8yla¥l Slioctus
17,331,420 17,769,274 17,723,947 0 0 POl gb&n Wi Bid Dol
47,856,164 69,057,664 34,335,824 12,965,153 12,423,230 §ﬁ$‘ ezl s‘;l.o.?m
20205 20195 20185 20175 20165 duso )W & 510Y1g deogasdt ildg pal
2,880,795 49,794,778 5,883,680 4,645,344 1,613,884 L1y dengasdl Caldg pat)
2,880,795 49,794,778 5,883,680 4,645,344 1,613,884 Gﬁu dctls dlo?m
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20204 20194 201834 20174 20164 A )b gy lus [ Olslp)
523,549 243,850 368,850 (110,904) 295,400 & il 1 Slslyl

0 0 20,000 0 3,346,445 lowly Slus / L)
1,518 (554,089) 222,226 (86,986) (698,120) dles B3,

0 18 158 2,429 939 431> Wlgd
525,067 (310,221) 611,234 (195,461) 2,944,664 $rabl duzdly JlozYl
20204 20194 20184 20174 20164 Lo )Y 2B Aol
179,116 628,850 0 0 0 A8 Lo Luck!
179,116 628,850 0 0 0 $rabl dazdl JbzYl
20204 20194 20183 20174 20163 Srabl duzdly &l Jaol)
648,935,846 647,975,034 647,703,651 647,462,689 649,320,279 Bkl JsT oo
1,091,248 960,812 371,383 240,962 1,488,857 SBLAYI
0 0 100,000 0 3,346,447 Sl
650,027,094 648,935,846 647,975,034 647,703,651 647,462,689 § el dazdl & Jgoll Jloz!
159,390,608 137,627,494 115,704,949 112,987,201 112,064,048 Bull Js) MYl zae
26,703,050 21,763,114 21,922,545 2,717,748 4,269,600 ENSY]
0 0 0 0 3,346,447 Slslaszad IMal zaze
186,093,658 159,390,608 137,627,494 115,704,949 112,987,201 Bub! 51 Yl gasme
463,933,436 489,545,238 510,347,540 531,998,702 534,475,488 $rabl duzdy &l Jso¥l Lo
20204 20194 20184 20174 20164 L )b zadd dolie Jo¥I dlygh Ofloitind

0 50,000 50,000 50,000 50,000 gl dolte JoYl dsgh Olyloizal

0 50,000 50,000 50,000 50,000 $rabl dazdl Jbz¥i
20204 20194 20184 20174 20164 L)l jad @yl
62,500 575,500 2,146,050 1,879,300 879,500 JoVI Byad ad Glysl

0 630,000 2,199,600 4,009,400 3,518,200 JoV dbsh (ad Blysl
62,500 1,205,500 4,345,650 5,888,700 4,397,700 $rabl dizdl Jbz¥i
20204 20194 20183 20174 20164 Lo )b d8uid OS5 e dgme pad Blygl
75,000 346,100 121,228,780 94,036,250 50,492,350  JoVl 3yad didd OlS,S e dgme pad Ghysl

0 0 52,354,310 137,725,000 144,502,750  JoVl dhsh dids OS8 oo dgme gad 3yl
75,000 346,100 173,583,090 231,761,250 194,995,100 $rabl dazdl Jbz¥i
20204 20194 20183 20174 20164 Lo )b dodiio Ol=ds - Jgol ¢l 93y90
2,744 2,744 2,744 2,744 474,789 dosie Oladd - Jgo! ¢l 93590
2,744 2,744 2,744 2,744 474,789 $rabl dazdl Jbz¥i
20204 20194 20183 20174 20164 dgizlly &, digds - BV 9d GBlbI gz

0 27,601,074 0 0 0 $rabl
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Wt Gd Maw §aud Mo 43,8 . .
$rabl doadly JlozV) }3;} > wos M oa s s &,50a¥1 JgoVl Srabl duzdly &l Jgol)
649,320,279 379,531,244 256,151,008 10,285,356 3,352,671 Bubl Jsl duoy
1,488,857 1,452,679 36,178 0 LY
3,346,447 0 3,346,447 0 0 AN B
647,462,689 379,531,244 254,257,240 10,321,534 3,352,671 2016 Lul) Jgo¥l Jloz!
112,064,048 34,739,390 65,331,639 9,685,087 2,307,932 Bkl Jsl IVl masme
4,269,600 0 3,726,171 236,955 306,474 IaY!
3,346,447 0 3,346,447 0 0 Cilalzcadl @Ml
112,987,201 34,739,390 65,711,363 9,922,042 2,614,406 Bkl ;5T IVl masme
534,475,488 344,791,854 188,545,877 399,492 738,265 2016 g pabl duadly &yl Jooll Slo
240,962 204,545 30,147 0 6,270 GBLAYI
0 0 0 0 0 AN B
647,703,651 379,735,789 254,287,387 10,321,534 3,358,941 2017 &) Jso¥! Jloz!
2,717,748 0 2,334,587 101,920 281,241 oyl
0 0 0 0 0 AN RENIN
115,704,949 34,739,390 68,045,950 10,023,962 2,895,647 Bkl ,5T IMaYl masme
531,998,702 344,996,399 186,241,437 297,572 463,294 2017 g palb! duadly &l JooVl lo
371,383 0 14,800 0 356,583 Y
100,000 0 0 0 100,000 AN R
647,975,034 379,735,789 254,302,187 10,321,534 3,615,524 2018 &yl JgoVl Jloz!
21,922,545 17,723,947 3,909,658 96,198 192,742 IaY!
0 0 0 0 0 AN RENIN
137,627,494 52,463,337 71,955,608 10,120,160 3,088,389 Bkl ,5T IMaYl masme
510,347,540 327,272,452 182,346,579 201,374 527,135 2018 g pabl duadly &ulll Jooll Slo
960,812 421,037 505,683 3,506 30,586 SBLAYI
0 0 0 0 0 AN B
648,935,846 380,156,826 254,807,870 10,325,040 3,646,110 2019 dul) ool Jloz!
21,763,114 17,769,274 3,770,868 69,007 153,965 N
0 0 0 0 0 AN RENIN
159,390,608 70,232,611 75,726,476 10,189,167 3,242,354 Babl ,5! IMaYl mase
489,545,238 309,924,215 179,081,394 135,873 403,756 2019 g pabl duadly &ulll JooVl Slo
1,091,248 49,390 1,041,858 0 0 HEN
0 0 0 0 0 AN B
650,027,094 380,206,216 255,849,728 10,325,040 3,646,110 2020 &) ool Jloz!
26,703,050 17,331,420 9,219,269 43,205 109,156 PN
0 0 0 0 0 Cslolzcl Il
186,093,658 87,564,031 84,945,745 10,232,372 3,351,510 Bkl ;5T IVl masme
463,933,436 292,642,185 170,903,983 92,668 294,600 2020 g pabl duzdly &l Jooll Slo
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20203 20193 20183 20173 20163 el il A i s e
78,526,240 75,066,029 69,960,139 65,060,353 57,917,672 =
&-?.)’“'U Ayadb glo?m ‘..SJL" $° uﬁ:"l::jj &,SJL“ $° ﬂfﬁi Gﬁu 4:,.pr A.:.a...z)l S Jlo.ni
44,000,044 44,000,044 0 bl Jgl e
13,917,628 13,917,628 0 HEN
0 0 0 Js ol 488) Jgmb
0 0 0 JUW) 5,40 L6 Joond
57,917,672 57,917,672 0 2016 g pabl ezl Subl 51 dno)
7,142,681 7,142,681 0 olay
0 0 0 Jo ol 488 Jgmb
0 0 0 JWI 35,41 28 Jgoekl
65,060,353 65,060,353 0 2017 g pabl duzdly Subl 551 dno)
4,899,786 4,899,786 0 olay
0 0 0 Js ol 488) Jgmb
0 0 0 JU) 5,40 L6 Joond
69,960,139 69,960,139 0 2018 (5 pab) duizdl Subl 451 duo)
6,389,890 6,389,890 0 HEN
1,284,000 1,284,000 0 Jo )l 488 Jgmmb
0 0 0 JUW) 5,40 L6 Joond
75,066,029 75,066,029 0 2019 g pab) diedl Subt ,5] deo,
3,460,211 3,460,211 0 HEY
0 0 0 Jo ol 488 Jgmb
0 0 0 JWLI 55,41 28 Jgadl
78,526,240 78,526,240 0 2020 g pabl ozl Subl 51 dno)
20203 20193 20183 20173 20163 ol Gg3sd
1,928,210 1,928,210 2,163,459 2,386,676 3,397,083 4l Slasg
5,847,418 8,786,312 7,025,292 5,504,842 3,671,213 ESN
7,775,628 10,714,522 9,188,751 7,891,518 7,068,296 ol 4l JbozVl
20203 20193 20183 20173 20163 ddu y ) oMol
418,600 291,100 195,600 64,400 210,900 B2l - Miw
5,242,532 19,282,320 37,549,705 34,402,275 0 Sl - M
20,942,193 40,410,915 5,586,256 0 7,388,478 ol - Mo
26,603,325 59,984,335 43,331,561 34,466,675 7,599,378 §pabl dudly JlozVl
20203 20193 20183 20173 20163 L yl5 doddo iledd (glglieg (193590
984,312 1,044,339 39,863,886 727,498 292,251 dedde Cildd Oosling 9350
984,312 1,044,339 39,863,886 727,498 292,251 ol 4l JbozVl
20205 20193 20183 20175 20163 dsu )yl o Olils
0 0 0 0 4,180,226 2l e Sl
0 0 0 0 4,180,226 ol dudls JbozVl
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20205 20193 20183 20173 2016 dsg )b Bleal) dyog
2,867,500 2,867,500 2,647,500 2,581,900 2,355,900 Bleall dsydy
2,867,500 2,867,500 2,647,500 2,581,900 2,355,900 Srabl duzdl JlozV!

20205 20193 20183 20173 2016 Euso ) @5V Ly Bukoy¥lg O sid!

20,498 0 100,439 1,181,892 174,804 L age9 il
2,120,874 379,517 1,624,108 3,729,070 40,329 L8 - y5l dyde Buoy!
3,087,103 3,274,701 1,268,169 517,192 1,478,767 Gaba)t - 6,51 Ese Buoy!
10,303,750 6,956,198 4,002,994 4,349,951 3,388,371 dnsSe Olgz sude
5,979,441 5,979,441 0 0 0 oLl L3 dris

615,385 637,134 0 0 0 3L Y1 - dorlad) a3 dus
22,127,051 17,226,991 6,995,710 9,778,105 5,082,271 Srabl duzdl JlozV!

20205 20193 20183 20175 20163 b ,yl5 &35 - @8 93 b gyl

0 0 615,560,309 678,780,839 626,615,506 Loleud! 5,3l 650y 8,8
0 0 615,560,309 678,780,839 626,615,506 Srabl duzdl JlozV!

20205 20193 20183 20173 2016 &t U dlisins Ol - dedie Glsds eSes
9,031,500 7,774,000 9,760,000 7,235,000 4,835,000 0,80 - 53050 Mt
3,052,759 6,235,454 6,119,955 0 1,063,565 Gola! - (53150 Yt
12,084,259 14,009,454 15,879,955 7,235,000 5,898,565 Srabl duzdl JlozV!

20205 20193 20183 20173 2016 Esu B oyl el 510 J2VT byad Joludl

0 0 2,873,125 2,962,403 2,962,403 Lo Lol Bpa3 2y Boctad)
0 0 2,873,125 2,962,103 2,962,103 Srabl duzdl JlozV!

20205 20193 20183 20173 2016 Lt 35 @35 Blygls (90909 Olslie

625,323 547,798 563,092 741,227 1,200,756 O9lslia
1,521,375 2,068,090 1,630,317 37,427,000 1,399,096 4,301 - Osdyge
53,378,774 46,373,331 38,246,202 0 15,468,900 Gl - O30yge

998,369 2,780,227 159,140 159,140 502,200 &3 3yl
56,523,841 51,769,416 10,598,751 38,327,367 18,570,952 Srabl duzdl JlozV!

20205 20193 20183 20173 2016 oy g,5Y) AW Sblusdly o s5IW)
1,173,688 3,762,777 3,526,355 3,685,571 1,128,688 Sldsdy Josl Slod (el
3,401,664 2,707,128 4,221,172 1,199,462 1,576,550 Jsegie gl
25,720,525 25,714,993 30,300,952 17,373,144 7,239,328 $0lSe Yotes (303 - Oge 5 gl
6,473,040 10,153,086 3,487,921 0 0 Ole Wete B4 - Jsesiie sl

0 0 0 6,801,962 0 Gl Mas
0 0 0 3,100,568 0 23] e Oligels

807,966 628,850 0 0 0 LIS o lud)

535,400 26,000 0 0 0 Lgul] S Bodn OIS

685,145 259,954 0 365,598 169,697 dodiun yg2
6,377,194 12,948,092 4,962,697 2,084,511 680,255 458 Ollan

0 3,125 3,125 3,125 3,125 85101 e slasl GBS
45,174,622 56,204,005 16,502,222 34,613,941 10,797,643 Srabl duzdly JlozV |
20205 20193 20183 20173 2016 Eudo )6 Aoled! Cdluguds (29,3
2,736 918 1,871 1,160 1,063,863 45l dsn

0 1,378,875 0 0 0 dgd Oligpan

0 0 0 0 0 Fgial) Olisctne

0 0 0 0 0 ddigd Olég pan
329,802,743 538,415,061 44,657,959 44,657,959 92,963,503 Jo¥l dlgh (59,3
496,232,537 187,699,028 33,225,197 71,773,672 41,960,761 JoY! Byuad yo3,3
236,723,982 189,916,047 (1,736,425) 16,413,202 30,111,124 dgé Oligpan
826,038,016 726,115,007 77,885,027 116,432,791 135,988,127 Srabl duizdly Lol Ciluguctly 29,8 Yoz
236,723,982 191,294,922 (1,736,425) 16,413,202 30,111,124 $rabl dazdl Lbsedt! Cildg pall Jloz
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tbliad 3.8

:@Wl Ol g @LU @5&2”3 O g Judos 379
:aa"JLLl C.bl_,&“g.Ug k:.uud.” 1.3/

20203 20193 20183 20173 20163 blad) selis sVl Bl SLolVL cligh e Laatl 848 | gt SYuz0
(0.01) 0.1 0.10 0.05 0.001 Jse¥ Ohes Juse 20205 20193 20185 20173 20163 Ul SV im0
0.17) 5.50 229 1.94 0.23 Mozl Juse 023 2.01 243 1.48 1.73 Jsladl! Juss

(2,201.47) 66 160 188 1,595 Jwassll 558 0.22 1.99 236 1.43 1.63 g2 gl Jslad] Jame
0.88 5.78 0.88 0.47 1.20 O939bl Juse 0.00 0.01 0.05 0.03 0.01 Luadl Jase
412.98 63 416 779 305 SleNI 858 Laadt Saudl Jase

: : (041)  (2.03) 0.37 0.06 (0.92) : )
518 26.84 405 1.78 224 0935b! Olyss Juss ENIES L]
70.51 14 90 205 163 BlazeY 858 .
213099 80 250 393 1,758 i meu | a9 (J2l el Slal¥ oliw e B 8508 e dgrad] C¥ame il
Gspon 17 167 Gse) 14sa Luidl syewl | Jaskl WS sams 2016 ple 80 1.73 2l glly Jghadl Juse B> e D
DU ool Obss Jame | JsoY) sadd dess 2017 ple Bye 148 I Jushl padsdly gl sl e
002 080 072 063 002 Ll S Y %96 Juse Diglikl OlbaYl 5é ze @lsly %68 duwiy Uglaskl

$ Aol Joo¥l PMital Jo &Sl 8308 Sde uudyg idgo¥ Glygd Jue
ple 8,0 0.001 2L Jsod Oly93 Jume Badoss Sl Ceslhiuly «Olzae 3ebod
%4279 Jusmg Oleed) gad) doed lidg 2017 pls 350 0.05 I Tsis,e 2016
Jash) $l85)) patang elsdl S JM& %10 Juzg oYl bzl 54 2o $ilsll
Olsed) gad do Jlsd) e 20195 2018 ols 30 0.115 0.10 &l Comr
s %825 %3- WVass Jsol bl 56 o G3lsill %2205 %118 C¥uss
Jlszl

rans weasal) Lo Jeasd) (I deasdl DB oo Lo 83401 Lo tdeas] 858
Masl) 0ly90 Jame @il Cus 2017 ple JYs &80l wis Joassl) 858 (yuusd
Olegk) 9ol dowts 2017 ple JMS 830 1.94 1 2016 ple IS 850 0.23 0
d) 60T o395 $lls %86 Jusg eMesll duo) 56 mo $3lstll %4279 Jusg
doxcly 2017 ple poy 188 J1 2016 ple poy 1,595 o Joasall) 838 olasd)
ele UM %29 Jusg sMasdl aoy gla%y) zo $3lstll %118 Juses Olspd) 5ol
160 I Juasall 378 (lassl (1 6ol le Bye 2.29 I ohal) Juse iyl 2018
Mesll dooy PSSl zo @loll %220 Jasg Olsubl 5é slyetul zog p92
Pz (354 8,0 5.50 I ol Juse g5 2019 ple JMs %100- Jusg
293 66 ) Juasdl] 858

oo ddgadl OlelasVly elsdl slshl eMie) gu b B30 Gag obsYl 858
Cae 2017 ple s 8l dogiall GLBYI 858 Cuxdily @dull ior oyysbl
209 2017 el 830 0.47 J12016 ple 8,0 1.20 o sa3yshl Olisd Jusme padsd
ele DM %106 Jusg cvyshly %4 Juse ddsasll LSl 56 oo Mo
J1 2016 pls pgy 305 (e &S2N dogiak) GLYI 858 plasy) I ol Las 2017
deoy 569 2018 ale %160 Jusg Sl glasyl of Y) 2017 ple pgy 779
Byo 0.88 I cudyshl Ohed Juse glasy) ) ool %6 2l JBT Jusg (udysb
@os 2018 pls py 416 (I &Sl dogiall HLIYI 858 plasil dic gis
56 gl Cuo panshl dwoy e Jsl Jusg ddeidl WIS 56 lpatl
e 2019 ple S %28 (3)shl swo) 943 %672 Jume dileidl CaJS)
OLesYl 858 olasuls 80 5.78 Jamb (udyebl Olysd Jume slany) J) ol
.52 63 S &) dogiat)

SOLID Capital | SCFA

JooI! gail ot dorydd Do 2.43 (I 2018 ale Jolud) Juse zdhly calsl]
H17- Jasmg dglazl) Oleluyl plas) =e sl %37 Josg Uslazt)
dord By 201 2y Cum 2019 pls Do bl Sy Joladll Juse padsly
%326 Jusg gkl SlolytiVl o6 zo $5lstll %253 Joszg dglaikl JsaVl gail
oo JoVl 3ya8 Slelp¥l Sl s dSp1 8508 (ld 35Sy cpledl puds U
143 J) Tadsas 2016 ele s 8y0 1.63 gb sills g mad) dghidl! Jass I3l
34 g0 $lstl %71 Juzg dggw SV dslazll JgoVl gail demyts 2017 ple 8 e
A gl Jslatll Juse gdhyly celsdl 1o I3 %96 Juse dglazkl SlolzlYl
$3sl %37 Jass dgew FSYI dglazkl oY) gai) does 2018 ple 8,0 2.36
Jime pasily @l is UM %17 Juse dglazk) OlelVl (plasil =e
JsoI gad) dod 2019 el 3,0 2,01 &b Cao Ciidb JShy gzl Jslazll
%326 Jasg Dglaikl SlellVl o4 o $3lsl %261 Jusg dgew FSYI dghaztl
IS SVl Spad Sl slaw e 3580 8,08 (ol Sk alsd) pudd s
ISty Tedye 2016 ple 8y0 0.01 &y gills Lakdl Jume SN o Uados JST
& Loy LBl doy 56 o0 o)) e 3g 2017 ple JY 8,0 0.03 JI Cidls
log &) dpoy 94 Juso gl oo Dglah) Oleli¥l 54 o el Jumg lgaS
D Caahll gVl jatuns Jadd %96 dglack) GlelYl 949 %478 gaSo &
lag Bl apo) gadd doed I Gl 8,0 0.05 &by Cae &add) Jush 2018 ple
Ol Y1 917~ Jasee dslazh) Glelll (olassl g s5lstl %30 Jusg S &
2lasY dowt 8ye 0.01 &b Coo badtl) Jush bgods polass] ags 2019 ale
9 %326 Jasg dglazkl Glel¥l 54 ge $)letlls %19- Jusg Luddl dpo)
e ddzad) Sadl dasil 808 gue oo ddsda Luddl SEu Juse
Jame &by dglazkl Sleli¥l slo § lade slozel) (Sg L OIS 4o
2017 ple 850 0.06 JI Tndlye 2016 ple 8y0 (0.92) dleiall Laddl Slasux))
eled) S UV g pae duio 5,980,767 1uby gy dlo Y1 &) Jgoa) dents
(Srae dgz (40,957,789)5 Hads 2016 ple Mo Slus Glo Cidds o as
&8l Buival don 80 0.37 2l Cuo Jamall bgmle glas)l 2018 ele agds
O VI (gpae dio 50,573,614 2l Cus ol Blo oo Bgruws né CYuse
2019 ple P> g pas doz (225,191,104)2 Had8 Slus dlo JI &Sl g

elsdl b YN 856 (2.03) I Al Haddd) Gladudl Jass plassl ) ol
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475,701 319,799 203,047 60,431 3,332 85.2% $rabl auadly ddsiadl L)

gl Olgi 3L U35 gt % 1 Jumbl L ayi OF e 2021 plad Gyill Ololyal ozl (50%4 dss o ey 18,201 S5 -
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15 Al LSS 2/
o)) Slgrud] N5 S5 dsgibly duse sl duliadl] A o)zl b losds

35,708,482 Jloz| 2021 plst elldy Olreck! o %62 dusis § pae diiz 32,172,008 Jloz! 8,511 Ll SN 25 Of @dgzbl oo
49,612,779 Jlozl «Olrgel o0 %50 duwty 2023 pled a0 diz 41,511,059 Jlozl «Olsgel! o %57 duty 2022 pld (§pa0 diicr
Olredl o %40 deuds § pae 4z 60,755,930 Jlosb 2025 slsd Ysog clmall (o %44 duuis 2024 plaf (s pas dsiz

£2025 £2024 £2023 £2022 £2021 dsdgatl 3 il duuseiial! CAJS!

0 0 0 0 0 @olasd! bladdl adiss
60,755,930 49,612,779 41,511,059 35,708,482 32,172,008 L“,:)LHJI bladl @Jiss
60,755,930 49,612,779 41,511,059 35,708,482 32,172,008 @ﬁ.&l duzdly ,él.oq}ll

52025 52024 52023 52022 52021 d=8gub) g;-"lﬁ-‘“-" blich e ddesdad) IS .
15,968,027 10,989,517 7,563,207 5205151 3,582,290 Jud3 Oldg pan | $35e s le 1§ Mt &y 3 oy
72,429 71,756 71,024 70,352 69,680 6ol S)le 65 Mt &y )3 ol
13,328,423 10,385,784 8,242,686 6,803,487 5,981,087 Juzid Gl3g pae | Gico &_‘galS.A Mt Fui8
3,786,286 3,786,286 3,786,286 3,786,286 3,786,286 g §ol$.n M Bid Sl
9,829,182 6,607,853 4,076,273 2,071,623 981,082 Juxi3 Oldg pas | Pyl golS.n Maiwe FLS
17,771,583 17,771,583 17,771,583 17,771,583 17,771,583 JERYIES gb&n W Bid Dol
60,755,930 49,612,779 41,511,059 35,708,482 32,172,008 @m.l,l ezl gbqill
LY el
ENRRT Y] Bwgah! Lo 0! 351 $9 Yo &y 3 Alseial) S SLSIRY) ]
2025 2024 2023 2022 2021 EosW) 2020 2019 2018 2017 2016 $oe sske
68%  68% | 68%  68% @ 68% = 626% | 106% 68% 499%  794%  1141% ShslpYl % Ssro | glfe gile g2 o 48
5l Olgiw BIJ %68 Cusely Wy Olsach! (50 2019 ple dewd o lo 1@ g)lo 98 St 43,8 At IS -
ot 9050 Maiw Fusd
52025 52024 52023 52022 52021 % ded g dlusedd] RIS
3,668,299 2,858,415 2,268,583 1,872,482 1,646,138 4.6% & yloVly dingazll Ol pall
1,193,517 930,013 738,106 609,230 535,587 1.5% ddy gucdl Oldg pall
2,625,738 2,046,030 1,623,833 1,340,307 1,178,292 3.3% Bluoy Gledol
5,840,868 4,551,326 3,612,163 2,981,468 2,621,071 7.3% Bl 4255
13,328,423 10,385,784 8,242,686 6,803,487 5,981,087 21.3% @ﬁ.U Aozl ,él.o.?ﬁll
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Gyl Ololpl Jloz! (0 %46 desd e olis 2y foVlg duogasl] Slgpabl -
Gyl Olalyl Jloz) o0 %15 dews e sl iy guatll Slgpal] -
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Pyl gl Mow Fud

£2025 £2024 £2023 £2022 £2021 % d=dgrb] ddasedad] A
2,792,381 1,877,231 1,191,893 425,676 81,081 - 4y ,510¥y dengosdl Gsldg pall
1,116,952 750,892 357,568 141,892 40,541 - s gutd] G189 pal]
1,842,972 1,238,972 786,649 468,244 267,568 3.3% Dluog Ol
4,076,876 2,740,757 1,740,163 1,035,812 591,892 7.3% Bl 48155
9,829,182 6,607,853 4,076,273 2,071,623 981,082 18.6% éﬁ-L‘ duzdl s‘jlo.?ifl

2023 <=Lr— %5 JI Juad T;’W %2 Jusl) lda w339 2021 <=L2J G, Sslpl QLWI oo %1 dewd e sl s yIoV1g dasgos! Uildg pall
Sl Olgiw 8L NS Jusl) 1de jetuay it
SRiuwcg 2024 eLc %2 JV Juad Tﬁg,w %0.5 Ja=lt) e 4339 2021 elx) G, Wil pl L}Lwl o0 %0.5 dewd e sl dudls gl W89 bl

2025 eLc DM jaiuog

Gyl Oyl Jlazl 5o %3.3 dewsd o iy :dluos SloNol
Gyl Ololpl Jlozt (o %7.3 dewd o oLy :d5Uall 21

18 il pll S 3/

1008 Olgrud! Y5 dsdgrbly L )W 8 iles pitl S polinl b Lo
14l gty & yIoVlg dogast Lil8g pab

20205 20193 20183 20175 20163 Ao L) Ay guutlly o sIoVlg duogast) S8 pal
2,880,795 49,794,778 5,883,680 4,645,344 1,613,884 &yo¥ly dusgasll ildg pall
2,880,795 49,794,778 5,883,680 4,645,344 1,613,884 $.rabl izl Jloa ¥

$2025 £2024 $2023 £2022 £2021 A gabl Ay guattly du y1oVlg dogasd) ildg pal
13,826,036 10,171,051 7,496,798 5,641,296 4,698,441 &yo¥ly dusgasll ildg pall
13,826,036 10,171,051 7,496,798 5,641,296 4,698,441 $.rabl izl Jloo W

Juasbl i yata O e 2021 ple) Gleadl (3o %9 dewts §pae diz 4,698,441 Jlozl Ly gully 4y,13Vlg dingas] Sl pall 23 of @852ll (e
10,171,051 Jlozl 2023 pla) gpae diiz 7,496,798 Jlaz| 2022 alsd (s pan diz 5,641,296 Jlozl (JW) sodl o 3ull Olsiw 3L JM>
($ras 4oz 13,826,036 Jlazl 2025 sled Vg0 2024 alsd (s pas di

L5891 ol
Future Forecast S g dud yLdl 3501 . .
o Lol uew]
2025f | 2024f 2023f 2022f 2021f TRl 2020 2019 2018 2017 2016
L1yoYlg desgesdl Oil8 |
9.00% : 9.00% 9.00% 9.00% 9.00% 41.6% -40.1% 57.0% 6.6% 11.4% 173.1% ShalY % R i 5,@.:,
4 sl

3] Olgi 28150 %9 2l W1y OIsll (o 20185 2017 (ale bgte dud e sty thudy guctlly 510Vl dnogasl] Silbs pall

e gt Ol8g paocg Ololpwl 4/
A0l Slgd] SN dudgably dov Wl degiah] Oilog pably SHlolW Uplyminl b lods

163 ilus 1 Ol

20203 20193 20183 20175 20163 dw )b g3 Lilus / Olslpl
523,549 243,850 368,850 (110,904) 295,400 NN
0 0 20,000 0 3,346,445 Wlewly Sl 1 b))
1,518 (554,089) 222,226 (86,986) (698,120) dles 39,3
0 18 158 2,429 939 Ay wilgs
525,067 (310,221) 611,234 (195,461) 2,944,664 $rabl dizdy JbozYi
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£2025 £2024 £2023 £2022 £2021 dsBgie gy Hlus [ Olslpl
429,103 315,667 232,670 175,082 145,820 & il 1 Slslyl
0 0 0 0 0 Alowly Jlus / gL
0 0 0 0 0 dles B3,
0 0 0 0 0 431> wlgd
429,103 315,667 232,670 175,082 145,820 $rabl dizdl Jbz¥i
Lol Y ol
ddud ) b5 ey g 3L B! . .
2025f 2024 2023 2022 2021 E,égJL:JI 2020 2019 2018 2017 2016 CLEFI
0.28% 0.28% 0.28%  028% = 0.28% 5.0% -7.3% 0.28% 0.4% -0.3% 31.7% 0 Ol % g,sl il Olslyl
5l st 150 %0.28 Cotly ily OIshaVl (o 2019 pls s s sy 15l lass / Slolyl -
2020 ple dpo) o :ddlowdy Slus /byl -
wdl ol yiss dles 398 -
2020 (nLc oy s 1510 WSlgd -
14O dodludk]
' 20204 20194 20184 20174 20164 Lo )Y 2B Aol
179,116 628,850 0 0 0 A8 Lo Luck!
179,116 628,850 0 0 0 $rabl dizdl Jbz¥i
£2025 £2024 £2023 £2022 £2021 daB gl L3I dodbut
385,290 283,436 208,913 157,206 130,931 A8 Lo Luck!
385,290 283,436 208,913 157,206 130,931 $rabl dizdl Jbz¥i
S EE ]
dddizad) 3580 bwgid! duda yLdl 35 . .
2025 2024 2023 2022 2021 E,égjwl 2020 2019 2018 2017 2016 SLEF
0.25% 0.25% 0.25% 0.25% 0.25% -0.4% -3% 1% 0% 0% 0% 6)51 Sl £ SlY e % L3S desluck!
a9l Tads 6,57 Sl £ Silslysl e % 0.25 dewss e sl 1A dassludl -
S WazwWy OIS MaMly duldh JgoMl 5/
20204 20194 20184 20174 20164 $rabl duzdly Ayl JooV!
648,935,846 647,975,034 647,703,651 647,462,689 649,320,279 Bkl JsT weo
1,091,248 960,812 371,383 240,962 1,488,857 olsloyl
0 0 100,000 0 3,346,447 RN B
650,027,094 648,935,846 647,975,034 647,703,651 647,462,689 $rabl dizdl &l Jsa¥l Jloz!
159,390,608 137,627,494 115,704,949 112,987,201 112,064,048 Babl Js) Iyl maze
26,703,050 21,763,114 21,922,545 2,717,748 4,269,600 ENISY
0 0 0 0 3,346,447 Ololra) IMlal zaze
186,093,658 159,390,608 137,627,494 115,704,949 112,987,201 bl 5T Y memme
463,933,436 489,545,238 510,347,540 531,998,702 534,475,488 $rabl duzdy Ll Jso¥) Lo
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- — ——

- «-T

' ignf Tours Villages & Hotels Company

‘:2025 ‘:2024 ‘:2023 ‘:2022 ‘32021 §ﬁ$‘ 4.:.«::1[.0 &UJI dyo}ll
651,446,495 651,054,689 650,703,469 650,409,202 650,027,094 duad) dgi o)
356,140 391,806 351,221 294,267 382,108 YA
0 0 0 0 0 WINERY]
651,802,636 651,446,495 651,054,689 650,703,469 650,409,202 §A‘ 4.:.«::1[.0 &UJI dyo}ll élop‘
273,328,968 251,502,808 229,689,304 207,887,053 186,093,658 3ukl Jgl Ml P
21,837,616 21,826,160 21,813,504 21,802,251 21,793,395 & MaV
0 0 0 0 0 u‘blxu.wﬁll ! oo
295,166,584 273,328,968 251,502,808 229,689,304 207,887,053 dub) pi <y o0
356,636,052 378,117,527 399,551,881 421,014,165 442,522,149 é‘na.U 4.:.0:)[.0 43.’13.” dyo}” @ba
& pabl 2uzdl Jloz! g8 Yt S8 gledae a8 s & aY) Jga¥) & pabl duzdl W Jgo! 'n [
frakl ol ¢ ol i $30e T : foo] dim & biry
649,320,279 379,531,244 256,151,008 10,285,356 3,352,671 duk! in deo) \ e
1,488,857 1,452,679 36,178 0 Calalayt ,’: ‘V.
3,346,447 0 3,346,447 0 0 Slabegzadl ' ¢ ~
647,462,689 379,531,244 254,257,240 10,321,534 3,352,671 2016 =Lu|3.” Jyol” kﬂjh}pl h -
112,064,048 34,739,390 65,331,639 9,685,087 2,307,932 duk! JjT MaY Fazo "
4,269,600 0 3,726,171 236,955 306,474 MaY
3,346,447 0 3,346,447 0 0 Qlale.‘:..ul” Nl
112,987,201 34,739,390 65,711,363 9,922,042 2,614,406 dudb! yi )M goze
534,475,488 344,791,854 188,545,877 399,492 738,265 2016 gj\a.U 4:.«2-"4 a;:lﬁn ch&" @Lc
240,962 204,545 30,147 0 6,270 Calalayt
0 0 0 0 0 Slalsa]
647,703,651 379,735,789 254,287,387 10,321,534 3,358,941 2017 Z:.glle chyl Jlo.’ﬂ
2,717,748 0 2,334,587 101,920 281,241 MaY
0 0 0 0 0 Sholezadl @¥al
115,704,949 34,739,390 68,045,950 10,023,962 2,895,647 dak! )’T MaY Faze
531,998,702 344,996,399 186,241,437 297,572 463,294 2017 gj\a.U 4:.«2-"4 a;:lﬁn ch&" @Lc
371,383 0 14,800 0 356,583 Calalayt
100,000 0 0 0 100,000 Qla&g‘w&l
647,975,034 379,735,789 254,302,187 10,321,534 3,615,524 2018 E.:.;lﬂl chyl Jlo.’ﬂ
21,922,545 17,723,947 3,909,658 96,198 192,742 MaY
0 0 0 0 0 Slolszadl @lal
137,627,494 52,463,337 71,955,608 10,120,160 3,088,389 dak! )’T MaY Fazo
510,347,540 327,272,452 182,346,579 201,374 527,135 2018 gj\a.U 4:.«2-"4 a;:lﬁn ch&" @Lo
960,812 421,037 505,683 3,506 30,586 Calalayt
0 0 0 0 0 Slalsa]
648,935,846 380,156,826 254,807,870 10,325,040 3,646,110 2019 E.:.;lﬂl chyl Jlo.’ﬂ
21,763,114 17,769,274 3,770,868 69,007 153,965 MaY
0 0 0 0 0 Sholezadl @¥al
159,390,608 70,232,611 75,726,476 10,189,167 3,242,354 dak! )‘9‘ MaY Fazo
489,545,238 309,924,215 179,081,394 135,873 403,756 2019 gj\a.U 4:.«2-"4 a;:lﬁn ch&" @Lc
1,091,248 49,390 1,041,858 0 0 Calalayt
0 0 0 0 0 Slalsza]
650,027,094 380,206,216 255,849,728 10,325,040 3,646,110 2020 E.:.;lﬂl chyl Jlo.’ﬂ
26,703,050 17,331,420 9,219,269 43,205 109,156 MaY
0 0 0 0 0 Sholezadl @¥al
186,093,658 87,564,031 84,945,745 10,232,372 3,351,510 dak! )’T MaY Fazo
463,933,436 292,642,185 170,903,983 92,668 294,600 2020 gj\a.U 4:.«2-"4 a;:lﬁn ch&" @Lc
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0 0 100,750 281,359 Slslayt

382,108
0 0 0 0 0 SNERMY]
650,409,202 380,206,216 255,849,728 10,425,790 3,927,469 2021 Lol JgaM Jloyl
21,793,395 17,771,583 3,786,286 69,680 165,846 DNlay
0 0 0 0 0 TNERIHRUNEN]
207,887,053 105,335,614 88,732,031 10,302,052 3,517,356 Bkt )‘97 DNlay oo
442,522,149 274,870,602 167,117,697 123,737 410,113 2021 gj\a.Ll 4l &ul) Joo¥ ébc
294,267 0 0 100,457 193,810 ]
0 0 0 0 0 SNERMY]
650,703,469 380,206,216 255,849,728 10,526,246 4,121,278 2022 Lol JgaM Qlo.?l
21,802,251 17,771,583 3,786,286 70,352 174,030 DNlay
0 0 0 0 0 TNERIHRUNEN]
229,689,304 123,107,196 92,518,318 10,372,404 3,691,386 Bkt )‘97 DNlay Fazo
421,014,165 257,099,020 163,331,410 153,842 429,892 2022 gj\a.Ll 4l &ul) Joo¥ ébc
351,221 0 0 100,645 250,576 ]
0 0 0 0 0 SNERMY]
651,054,689 380,206,216 255,849,728 10,626,891 4,371,854 2023 Lol JgaW Jloyl
21,813,504 17,771,583 3,786,286 71,024 184,611 DNlay
0 0 0 0 0 TNERIHRUNEN]
251,502,808 140,878,779 96,304,604 10,443,429 3,875,997 Bkt )‘97 DNlay Faze
399,551,881 239,327,437 159,545,124 183,463 495,857 2023 gj\a.Ll 4l &ul) Joo¥ ébc
391,806 0 0 109,431 282,375 ]
0 0 0 0 0 SNERMY]
651,446,495 380,206,216 255,849,728 10,736,323 4,654,229 2024 Lol JgaoM Qlo.?l
21,826,160 17,771,583 3,786,286 71,756 196,535 DNlay
0 0 0 0 0 TNERIHRUNEN]
273,328,968 158,650,361 100,090,890 10,515,184 4,072,532 Bkt )‘97 DNlay Fazo
378,117,527 221,555,855 155,758,838 221,138 581,697 2024 gj\a.Ll 4l &ul) Joo¥ ébc
356,140 0 0 100,800 255,340 ]
0 0 0 0 0 SNERMY]
651,802,636 380,206,216 255,849,728 10,837,123 4,909,569 2025 Lol JgoW Qlo.?l
21,837,616 17,771,583 3,786,286 72,429 207,317 DNlay
0 0 0 0 0 TNERIHRUNEN]
295,166,584 176,421,944 103,877,177 10,587,614 4,279,849 Bkt )‘97 DNlay Faze
356,636,052 203,784,272 151,972,551 249,509 629,719 2025 gj\a.Ll 4l &ul) Joo¥ ébc
LAY ol
osid! et S LAY ]
2025 2024 2023 2022f 2021 gégJL:Jl 2020 2019 2018 2017 2016
4.2% 4.2% 4.2% 4.2% 4.2% 6.8% 3.0% 4.2% 5.3% 8.4% 9.1% 1oVl JgoVl dlq?l % §)|DSJ\ Vi
0.7% 0.7% 0.7% 0.7% 0.7% 1.0% 0.4% 0.7% 0.0% 1.0% 2.3% L8 dyel dw‘ * @LA ¢° ks .8 Dlal
Sole 85 St ¢
3ud Jael dlosl % 1 (93150 Mt Gt al
1.5% 1.5% 1.5% 1.5% 1.5% 1.4% 3.6% 1.5% 1.5% 0.9% 1.5% ¥ - -
Ve Jgol Jlasl % 1 (6315 Yatww (38 lal
4.7% 4.7% 4.7% 4.7% 4.7% 2.3% 4.6% 4.7% 4.7% 0.0% 0.0% - ¥ - -
Pl ol

Shay p8al CBLaY) 138l e of (e @ole §9 Wt &3 Jgeoly dy oVl Jood clds & disludl plgel 2o Y1 Jawgia g ple US 10bLAYS

2020 ple dwoy Conld 100wl

9042 Cly Gl 5l Slgiw BIST &Sy &Il ool Jlozl e 2019 ple deus e sl sd 51091 Jgal! ikl

%0.7 iy il el Slgiw BISY elldy &80l Jsol Jlozl o 2019 ple diws o sl 16518 sk (83 Yw &3 Lo
915 Cily il el Syt BISY elldy Guidll Ul Jlaz) e 2019 ple dewd s by 1pitn ¢35 Yatw G SYal

964.7 Culy Glg Suid] Oilgiw d3ISJ Sy Suiall Jgeol Jlzl (0 2019 ple dewd e sl 30l g3l S Fuid Yo
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s
14y 9ol Gl pably Lol Cblgudly iy gatlly (29,401 6/
ol 8yl S - Byl G OS8) dswtud] ddgaad! & &l LU ¢3158l a8s dulyd) slusl gl @ Oogadly po9,d)l Jiass

o oS 3l Olgi IS o praas O @ikl G Uy Al gl JI BLAYL 2021 ple U3 Lygud 6121y (Lud5iS3) Slagad

20208 20198 20183 20178 20165 dadr yU dloat] OMgudy 29,8
2,736 918 1,871 1,160 1,063,863 &5l g
0 1,378,875 0 0 0 dlg8 Ol pas
0 0 0 0 0 Jorl) Olisciune
0 0 0 0 0 ddsgé Olig pan
329,802,743 538,415,061 44,657,959 44,657,959 92,963,503 JoVl dlsgh (pg,3
496,232,537 187,699,028 33,225,197 71,773,672 41,960,761 JoV dad 59,3
236,723,982 189,916,047  (1,736,425) 16,413,202 30,111,124 ddrgé Oldg pae 4
826,038,016 726,115,007 77,885,027 116,432,791 135,988,127 izl L) SNgudlly 23,2 QLo.ﬂ ,,'
oy N
236,723,982 191,294,922  (1,736,425) 16,413,202 30,111,124 éﬁ.&l dwadl dds gl Ol8g pabl QL@:!
§2025 §2024 §2023 §2022 §2021 dsdgin dslo) ONugudy (09,8 ;
0 0 0 0 0 &Sl Jgis W
0 0 0 0 0 ddsgé Olg pan
0 0 0 0 0 Jgid) Cilisiu
0 0 0 0 0 dlsé Olis pae
0 0 0 0 0 JoV dlsh (bg,3
0 0 0 0 0 JoVl Byuad (59,8
0 0 0 0 0 dlsé Olis pae
0 0 0 0 0 Grabl szl Aol C¥ugudlly 29,8 Jloz!
0 0 0 0 0 Srabl duizdl Aol Slés pabl Jloz!
End PMT-Add Interest Beg Yrs.
0 0 0 0 2016
0 0 0 0 2017
0 0 0 0 2018
726,114,089 363,709,140 189,916,047 899,907,182 2019
826,035,283 136,802,788 236,723,982 726,114,089 2020
0 826,035,283 0 826,035,283 2021
0 0 0 0 2022
0 0 0 0 2023
0 0 0 0 2024
0 0 0 0 2025
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1440 s gVlg AWy & ylist) Ol ylokiwl 7/

oo diBus ylly Buazme pidl 35,50 I 31sal) Tass Luball slasl gyl & 486 dyylool degl of ddls of dyylie ol azgd ¥
Jl o bs tdpyleol deol of ddle o y5lie Ohliiul § Wsss &0l &) dassi dddrndl Oldsdl Joid ¥ LS Sblusdl (315

Slidtue o1 Wlo &y5l01 Lol o dle ol dyslae Olyloizal § Jssal) 880l do g Liale

g 9] Sy & ylediw ) LAY 8/

daisiy «Oblusd! L8l o d8B8un y&lly Sunime y2l &S a0 dJU g<s_>|9.4zlJ T.Bég dewyl ! oluel g, L:g 4B & lokwl RIS uogs Y
s 5ob plidls cpenludl o LU Bsio OMsé s 4S5

:OlblioYy Olaast 9/2

& LS cdwhyull dlusl gyl & L@ dilad)l Olejlbly dlacel) (o3l CaBohl Slauell Gl Hlicudl (o 5,859 8olgd Ldl oy &
g5 e dlexs¥l (39 (Dlaasell uuwo) o s5io8 Y Olblusdl (Bl oo di8ue el Suatse yidl &8l LW o3lsall Tasg
53] Olsiw UNE by poledl deo )l Cats (1381 63 Hlg OlblasYl az bad dgw )l AU e31sal Tadg dsdgrll Olgiud) GLoIS!

(LS $9dzg ObelpVlg JeoVl 10/
il o Jlos]

20203 20193 20183 20173 20163 o) il A A Jee!
78,526,240 | 75,066,029 | 69,960,139 | 65,060,353 | 57,917,672 ¢ -
£2025 £2024 £2023 £2022 £2021 o) &yl Angte dodidl Jee!
Aozl dedgia L Sl

78,526,240 | 78,526,240 | 78,526,240 | 78,526,240 | 78,526,240 ¢ SRR

:OLaI8Y uwl
ol Oy d3150 2020 ple doy Curs (1581 03 1! S Jlos] -

tpad élzgi
20203 20193 20183 20173 20163 Ao, jad @yl
62,500 575,500 2,146,050 1,879,300 879,500 JoY Syad ad Gl
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Forecast Analysis 2021f 2022f 2023f 2024f 2025f
ROE 4% 4% 6% 9% 12%
ROA 3% 3% 4% 6% 8%
ROI 6% 3% 5% 7% 10%
EBIT Margin 29% 34% 41% 47% 51%
EPS 1.68 1.81 2.92 4.54 6.75
Business Ratios 2021f 2022f 2023f 2024f 2025f
Tax Burden Coverage 100% 78% 78% 78% 78%
Interest Burden Coverage 100% 100% 100% 100% 100%
Equity Multiplier "Financial Leverage” 1.52 1.52 1.52 1.51 1.50
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14,490,000 6,000 2,415 3 805 20 &19 63y ikl | 0
14,040,000 6,000 2,340 3 780 40 & 21 8y bl [
14,850,000 6,000 2,475 3 825 39 &22 o3y ikl | |
8,370,000 6,000 1,395 3 465 23 03 Ll
18,270,000 6,000 3,045 3 1,015 38 & 37 & 24 03y Lk
12,510,000 6,000 2,085 3 695 26 & 25 03 ikl
15,210,000 6,000 2,535 3 845 31 & 30 03 ikl
10,584,000 6,000 1,764 3 588 32 03 !
8,370,000 6,000 1,395 3 465 33 o3 !
10,566,000 6,000 1,761 3 587 34 63y bt | 1
14,310,000 6,000 2,385 3 795 36 & 35 03 ikl
ey Olallll )2 dlals” dolew Slolos
7,950,000 3,000 2,650 1 2,650
"Olosktud] mazs Lot
1,837,500 2,500 735 1 735 M oo + 2,850 (oo
375,000 1,500 250 1 250 155Vl delew ploz 5l 3 sus
450,000 3,000 150 1 150 Kids Club
5,400,000 12,000 450 1 450 oSl
4,800,000 12,000 400 1 400 el azhll
4,200,000 12,000 350 1 350 Jldll eshal
240,000 1500 160 2 80 & o]
657,592,500 $rabl 4azdly JloaVl
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FCFF sLasel) 804! Ludd)] OUESud) gt

WAAC dowryb) JUI ol daISS

Fiscal Year Ends 2021f 2022f 2023f 2024f 2025f
CFO | Cash {rom Operating Activities 223,916 36,114,486 44,969,587 56,657,856 74,086,990
+ Interest*(1-Tax Rate) 0 0 0 0 0
- FCInv | CAPEX (1,093,992) (382,108) (294,267) | (351,221) (391,806)
Net Cash Flow (FCFF) (870,076) 35,732,378 = 44,675,321 | 56,306,636 73,695,184
Terminal Value 682,966,700
Present Value of Cash to Firm (758,778) 27,175,439 = 29,630,545 | 32,567,833 @ 418,192,734
Present Value of the Equity 506,807,774
Value of Debt 826,038,016
Unutilized Assets 44,000,000
Cash 927,672
Total Present Value (274,302,570)
Residual Income 4dub) U 53 s
Fiscal Year Ends 2021f 2022f 2023f 2024f 2025f
Forecast Equity 383,891,765 400,322,776 = 426,799,742 = 467,960,562 = 529,140,071
Forecasted Net Income 15,205,293 16,431,011 26,476,966 41,160,820 61,179,509
Terminal Value
BV(t-1) -457,348,811 383,891,765 = 400,322,776 = 426,799,742 | 467,960,562 529,140,071
Return on equity 3.96% 4.10% 6.20% 8.80% 11.56% 11.56%
Expected Earning (18,114,800) 15,756,610 24,834,440 37,540,401 54,105,895 61,179,509
Required Earning (67,084,455) 56,309,690 58,719,810 62,603,482 68,640,999 77,614,881
Residual Income 42,705,555  (30,841,713) = (22,474,198) @ (14,496,520) = (7,331,701) (11,158,166)
Implied Growth Rate -115% 746% -545% 31% 31% 29%
Discount factor 1.15 1.31 1.51 1.73 1.98
Book value (t-1) (457,348,811)
RI flows 2021F-2025F (EGP) (43,596,742)
Total Value (500,945,553)

ISen & Dsaild siae IS demlune deut) geomyhl Jushl e sl 2l oda Oluisl IM> (o JUI ol JSus SUsSe duos d3ISH) sda Gluts! Cllans
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oo Tule @Bgn et 51,3 dse OF G dS00) & et @Bgrl) Wlsdl Jume 9o guasd) Jume sy dlod) dagilly Lyzilal &Sal) dedgrbl duad)
pasdl Juse dais) o3 WBg .5,st &5 of Blace ddios gl didy wiledl 1ie ou Oulhys Bswdls Jlen sladiel § didoy O Sg gdl) wilsl Slae &S,
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2021f

2022f

2023f

2024t

2025¢f

| WACC

14.67%

14.67%

14.67%

14.67%
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Perpetual Growth Rate 3.5%
Financial Structure 2021f 2022f 2023f 2024f 2025f
Equity 100.0% 100.0% 100.0% 100.0% 100.0%
Debt 0.0% 0.0% 0.0% 0.0% 0.0%

Cost of Debt (g ,8)1 dal55:

ol ZAIS3 05 Sl e quasl) miss Wlsill Glds pan o Les el mos (all Lin o dS,a1 axdus I B ymar Syome ol dAISS s
S i) dudialyll do )l Jume 5o T Caor (T - 1) x Godl Blisital )5 o SOl : J1 gl (s oo dny ol sy

Cost of Debt 2021f 2022f 2023f 2024f 2025f
Interest rate 0.00% 0.00% 0.00% 0.00% 0.00%
Interest rate (after Tax) 0.00% 0.00% 0.00% 0.00% 0.00%

Cost of Equity 485U/ Fedo 4215G:

(bl 3oMe X b )+ ,blsd! e JUsd) Jaebl = (CAPM) (W1 ooy Jsol nmad z35¢ SN (oo &SULI oo dAISS (15 o2y

Cost of Equity Calculation by CAPM 2021£-2025f
BAML Emerging Mkt Public Bond Spread 12.64%
Se»P Emerging BMI (Equity Index) 15.61%
Equity Market Volatility | EMV 1.23
Moody'’s Egypt Rating B2
Egypt Rating-based Default Spread By Damodaran 8.16%
Egypt Country Risk Premium | CRP 10.07%
Current Risk Premium for a Mature Equity Market 6.01%
Egypt Equity Risk Premium | ERP 16.08%
Risk Free Rate By 5Yrs. EGP T-Bonds 10 Aug 2020 -14 Jul 2025) 11.66%
Expected Market Return | RM 4.42%
Beta | Sector Av. from Reuters 0.68
Market Risk Premium 3.00%

Cost of Equity by CAPM 14.67%
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P/E o ) Casliso

P/B & 58l doudl Cisline

OTVHC | P/E Market Approach EGP OTVHC | P/B Market Approach EGP
Net Profit (294,590,184) Total Shareholder's Equity (457,348,811)
# Shares 800,000 # Shares 800,000
EPS -368.24 Book Value Per Share -571.69
Sector P/E (Peers Multiples) 6.64 Sector P/B (Peers Multiples) 0.73
Adjusted Sector P/E (Adjusted Peers Multiples) 6.64 Adjusted Sector P/B (Adjusted Peers Multiples) 0.73
Value Per Share -2,445.10 Value Per Share -417.33
Valuation By P/E (1,956,078,822) Valuation By P/B (333,864,632)
Laidl OlEdudl) Casliae P/CF

OTVHC | P/CF Market Approach EGP

Operating Cash Flow (246,600,813)

# Shares 800,000

Operating Cash Flow Per Share -308.25

Sector P/CF (Peers Multiples) 11.87

Adjusted Sector P/CF (Adjusted Peers Multiples) 11.87

Value per Share -3,658.94

Valuation By P/CF (2,927,151,650)

Group of Peers dglil) de gooebl:
Sector Peers dplid) degomct Code Beta P/E P/B P/CF
AJWA For Food Industries Co. Egypt s deaisl) p oSl ORHD.CA 140 | 826 @ 2.30 7.46
Alex Mills and Bakeries Co. doladl 8,809 Golal el PHTV.CA 010  N/A 053 11.87
ATLAS For Invetment & Food Industries o bead! sl pae gy RMTV.CA  N/A N/A N/A N/A
Cairo Oils and Soap Industries Co. doLeudi ol ROTO.CA | 0.68 5.02 0.73 6.25
Cairo Poultry Company = lead! Hloiadl 5650 a5l SDTLCA 1.27 496  0.60 @ 564.75
Delta Sugar co. dyorbuwd) dnitlh CoY g8 SLTD.CA | N/A N/A N/A N/A
East Delta Mills Co. dobed Olaisd! e TRTO.CA | 055 | 3411 150 22.67
Peers Multiples 0.68 | 6.64 0.73 11.87
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