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RAYA HOLDING FOR    
FINANCIAL INVESTMENT 
Raya Holding for Financial Investments Headquartered in Cairo, Egypt, yet mandated to 
operate worldwide, Raya Holding is an ambitious investment conglomerate managing 
>� `Þ�>��V� >�`� `�ÛiÀÃ�wi`� ��ÛiÃÌ�i�Ì� «�ÀÌv����°� ƂÃ� Ì�i� «>Ài�Ì� V��«>�Þ� �v� ÌÜi�Ûi� ���iÃ�
�v� LÕÃ��iÃÃ]� ,>Þ>� ���`��}� �«iÀ>ÌiÃ� ��� Ì�i� wi�`Ã� �v� ��v�À�>Ì���� ÌiV�����}Þ]� `>Ì>� Vi�ÌiÀ�
outsourcing, contact centers, smart buildings, consumer electronics, food and beverage, 
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EXECUTIVE SUMMARY

D E A R  VA LU ED
SHAREHOLDERS

,>Þ>½Ã�	�>À`��v���ÀiVÌ�ÀÃ��Ã�«�i>Ãi`�Ì��«ÀiÃi�Ì�Þ�Õ�Ü�Ì���ÕÀ�Ƃ��Õ>��,i«�ÀÌ]�
Ü��V���>Ã�Lii��«Ài«>Ài`����V��«��>�Vi�Ü�Ì��Ì�i�Ài�iÛ>�Ì�ÀiµÕ�Ài�i�ÌÃ°�
/�i� Ài«�ÀÌ� ÀiÛ�iÜÃ� Ì�i� V��«>�Þ½Ã� >V��iÛi�i�ÌÃ�`ÕÀ��}� Ì�i���ÃV>�� 9i>À�
Óä£�� ��� ÌiÀ�Ã� �v� v��>�V�>�� «iÀv�À�>�Vi� >�`� ÃÌÀ>Ìi}�V� �ÛiÀÛ�iÜÆ� >�`�
��}���}�ÌÃ��ÕÀ���ÃÌ���«�ÀÌ>�Ì�`iÛi��«�i�ÌÃ�>�`�>V��iÛi�i�ÌÃ����Óä£�°�
/�i� Ài«�ÀÌ� ���ÕÃÌÀ>ÌiÃ� ,>Þ>½Ã� Û�Ã���]� >�`� V��v�À�Ã� �ÕÀ� �ÛiÀ>��� }�>�� �v�
}>����}��>À�iÌ�Ã�>Ài�>�`�V��ÌÀ�LÕÌ��}�Ì���>Ì���>��iV�����V�}À�ÜÌ�°�

"ÕÀ�`À�Ûi�Ì����VÀi>Ãi�}À�ÜÌ��>�`�iÝ«>�Ã�������>���,>Þ>½Ã�LÕÃ��iÃÃ����iÃ��Ã�
Õ�`iÀVÕÌ�LÞ��ÕÀ�V����Ì�i�Ì�Ì���>��Ì>����}�ÃÕÃÌ>��>L�i��iÛi�Ã��v�}À�ÜÌ�°
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 ���>``�Ì���]�Üi�i�`i`�Óä£��Ü�Ì��>�ÃÕVViÃÃvÕ��>}Àii�i�Ì�Ü�Ì��}��L>��i�iVÌÀ���VÃ��>�Õv>VÌÕÀiÀ]�
�>�iÀ]�Ì��iÃÌ>L��Ã��>��iÝV�ÕÃ�Ûi�����Ì�Ûi�ÌÕÀi�Ì��«À�`ÕVi�>�À�V��`�Ì���iÀÃ�Õ�`iÀ��>�iÀ�>�`�
�i�iÀ>���iVÌÀ�V�LÀ>�`Ã����}Þ«Ì�>�`�Ì��iÛi�ÌÕ>��Þ�iÝ«�ÀÌ�>VÀ�ÃÃ��Ì�iÀ�Ài}���>���>À�iÌÃ°�
/��Ã��>ÌÌiÀ�>V��iÛi�i�Ì��Ã��v�«>ÀÌ�VÕ�>À�Ã�}��wV>�Vi�>Ã��Ì�ÃiÀÛiÃ�>Ã�>�ÌiÃÌ>�i�Ì�Ì���ÕÀ��>À�iÌ�
ÀiV�}��Ì����Ü�Ì��ÀiÃ«iVÌ�Ì���ÕÀ�iÝ«iÀ�i�Vi����Ì�i�V��ÃÕ�iÀ�i�iVÌÀ���VÃ��>À�iÌ�>Ã�Üi���>Ã�
�ÕÀ�}À�Ü��}���`ÕÃÌÀ�>��V>«>V�ÌÞ°

 iÛiÀÌ�i�iÃÃ]� Óä£�� «À�Ûi`� Ì�� Li� >� v>�À�Þ� V�>��i�}��}� Þi>À� v�À� ,>Þ>� ���`��}°� -iÛiÀ>��
�>VÀ�iV�����V� �i>`Ü��`Ã� Ü�Õ�`� iÛi�ÌÕ>��Þ� ���`iÀ� Ì�i� L�ÌÌ������i� }À�ÜÌ�� Üi� �>`�
�À�}��>��Þ� >��i`� v�À�>VÀ�ÃÃ� Ã��i��v��ÕÀ� ÃÕLÃ�`�>À�iÃ°�Ƃ��Õ�v�ÀiÃii��>««ÀiV�>Ì���� ��� Ì�i�
�*�Ì�����ÌÃ�Ì�������Ì�i�ÀiÛi�ÕiÃ��v��ÕÀ�iÝ«�ÀÌ��}�LÕÃ��iÃÃiÃ�ÃÕV��>Ã�,>Þ>�
��Ì>VÌ�
i�ÌiÀ]�
	>À�+]�>�`�,>Þ>����`Ã°�,>Þ>�/À>`i]���i��v��ÕÀ���Ài�iÃÌ>L��Ã�i`� ���iÃ��v�LÕÃ��iÃÃ]�Ü>Ã�
�i>Û��Þ���«>VÌi`�LÞ�>����«�ÀÌ�L>�������L��i�«���iÃ�`ÕÀ��}�Ì�i�wÀÃÌ�µÕ>ÀÌiÀ��v�Ì�i�Þi>À�
}�Ûi��Ì�i��iÜ�Ài}�ÃÌÀ>Ì����«À�ViÃÃ�Ü�Ì��Ì�i�VÕÃÌ��Ã�>ÕÌ��À�ÌÞ����>``�Ì����Ì��>��>À�iÌ�Ü�`i�
Ã��Ü`�Ü�����i�iVÌÀ���VÃ½�ÀiÌ>��°�

,>Þ>����`��}½Ã�«À�wÌ>L���ÌÞ�Ü>Ã�>�Ã��ÃÕL`Õi`�LÞ�Ì�i���ÃÃiÃ���VÕÀÀi`�Ü�Ì�����ÕÀ���Ài�vÀiÃ��
��ÛiÃÌ�i�ÌÃ� >VÀ�ÃÃ� Ì�i�  ���	>��� ���>�V�>�� -iÀÛ�ViÃ�  	�-®]� ��
�� >�`� ��}�Ì� Ûi��V�iÃ�
LÕÃ��iÃÃ�Õ��ÌÃ°��-ÕV����ÃÃiÃ�ÜiÀi�iÝ«iVÌi`�}�Ûi��Ì�iÃi�ÃÕLÃ�`�>À�iÃ�>Ài����Ì�i�i>À�Þ�ÃÌ>}iÃ�
�v�Ì�i�À�}À�ÜÌ��VÞV�i�Ü��V��i�Ì>��Ã�>��>}}ÀiÃÃ�Ûi���ÛiÃÌ�i�Ì����V>«�Ì>�]�L�Ì��ÌiV���V>��>�`�
�Õ�>�]�>Ã�Üi���>Ã�>�À>Ì�iÀ�«ÀÕ`i�Ì�>««À�>V��Ì��Ì�i��>�>}i�i�Ì��v��ÕÀ�>Û>��>L�i�w�>�V�>��
ÀiÃ�ÕÀViÃ°�

����}���Ì��ÓäÓä]��ÕÀ��>���v�VÕÃ�Ü����Li�`�ÀiVÌi`�Ì�Ü>À`Ã�À>�«��}�Õ«�Ì�i��«iÀ>Ì���Ã�>Ã�
Üi���>Ã�vÕÀÌ�iÀ�V��Ã���`>Ì��}�Ì�i��>À�iÌ�«�Ã�Ì�����}�>VÀ�ÃÃ��ÕÀ��iÜ�Þ�iÃÌ>L��Ã�i`����iÃ��v�
LÕÃ��iÃÃ°����«>À>��i�]�Üi�Ü����Ü�À��Ì�Ü>À`Ã�i��>�V��}�Ì�i�ÀiÌÕÀ�Ã��v��ÕÀ���Ài�iÃÌ>L��Ã�i`�
���iÃ��v�LÕÃ��iÃÃ����L�Ì��Ì�i�w�>�V�>��>�`��«iÀ>Ì���>��vÀ��ÌÃ°�/��Ì�>Ì�i�`]�Üi�Ài�ÌiÀ>Ìi��ÕÀ�
V����Ì�i�Ì�Ì���ÕÀ�Û>À��ÕÃ�ÃÌ>�i���`iÀÃ�Ì�>Ì�Üi�Ü����V��Ì��Õi�Ì��Õ«���`��ÕÀ�V�Ài�Ì>À}iÌ��v�
�>��Ì>����}�,>Þ>�>Ã�>��>À�iÌ��i>`iÀ�Ü�iÀiÛiÀ�Üi��«iÀ>Ìi°
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CHAIRMAN’S MESSAGE 

In 2019, Raya marked a very special milestone as we celebrated 
Ì�i�ÓäÌ��>���ÛiÀÃ>ÀÞ��v��ÕÀ�}À�Õ«½Ã� v�Õ�`��}°�/�À�Õ}��ÕÌ� Ì��Ãi�Óä�
Þi>ÀÃ]�Üi�V��Ì��Õ�ÕÃ�Þ�}ÀiÜ�>�`�`�ÛiÀÃ�wi`���Ì���iÜ�>�`�iÝV�Ì��}�
��ÛiÃÌ�i�Ì��««�ÀÌÕ��Ì�iÃ°�,>Þ>����`��}�«À�`iÃ��ÌÃi�v�>Ã���i��v�Ì�i�
viÜ�V��«>��iÃ����Ì�i�}Þ«Ì�>���>À�iÌ�Ì�>Ì�V��Ì��Õi`�Ì����ÛiÃÌ�>�`�
`i��ÛiÀ� V��Ã�ÃÌi�Ì� «À�wÌ>L���ÌÞ]� `iÃ«�Ìi� >� ÛiÀÞ� V�>��i�}��}��>VÀ��
i�Û�À���i�Ì�Ì�À�Õ}��ÕÌ�Ì�i�«>ÃÌ�`iV>`i°�7i�>�Ã��«À�`i��ÕÀÃi�ÛiÃ�
in our commitment to empower every individual and every business 
Õ��Ì�>VÀ�ÃÃ��ÕÀ��À}>��â>Ì����Ì��}À�Ü]�����Û>Ìi�>�`�>V��iÛi�vÕÀÌ�iÀ°�

/�À�Õ}��ÕÌ� Ì�i� Þi>À]� Üi� `i`�V>Ìi`� >�� ��VÀi>Ãi`� ivv�ÀÌ� Ì�� v�VÕÃ�
��� iÝ«>�`��}� Ì�i� «À�`ÕVÌÃ� >�`� ÃiÀÛ�ViÃ� «À�w�i� >VÀ�ÃÃ� �ÕÀ� iÝ�ÃÌ��}�
��ÛiÃÌ�i�ÌÃ� ��� �À`iÀ� Ì�� �>Ý���âi� ivwV�i�VÞ� >�`� «À�wÌ>L���ÌÞ°� /�iÃi�
ivv�ÀÌÃ� i�Ì>��i`� >�� ��VÀi>Ãi� ��� V>«�Ì>�� iÝ«i�`�ÌÕÀiÃ� Ì�>Ì�Ü�Õ�`�
i�ÃÕÀi� Ì�i� ÃÕÃÌ>��>L���ÌÞ� �v� �ÕÀ� ��ÛiÃÌ�i�ÌÃ� ��Û��}�
v�ÀÜ>À`°��iÃ«�Ìi� Ì�i� `�Ü�Ü>À`� «ÀiÃÃÕÀi� vÀ��� Ì�iÃi�
ivv�ÀÌÃ�����ÕÀ�L�ÌÌ������i]�Üi�Li��iÛi�Ì�>Ì��ÕÀ�Û>À��ÕÃ�
investments are now in a better position to generate 
vÕÀÌ�iÀ�Û>�Õi°

��� Ã«�Ìi� �v� Ì�i� V�>��i�}iÃ� Üi� v>Vi`� ��� Óä£�]� ,>Þ>�
���`��}� i�`i`� Ì�i� Þi>À� Ü�Ì�� ÀiÛi�ÕiÃ� �v� �i>À�Þ�
EGP 9 billion� >Ì� Ì�i� V��Ã���`>Ìi`� �iÛi�]� >���ÃÌ�
££¯� ��}�iÀ� Ì�>�� Ì�i� «À��À� Þi>À°� �ÕÀÌ�iÀ��Ài]� Üi�
>Ã�>�}À�Õ«� Ì���� Ì��Ã� >Ã� >���««�ÀÌÕ��ÌÞ� v�À�ÕÃ� Ì��
����Û>Ìi�Ã��ÕÌ���Ã�Ì�>Ì�Ü�Õ�`�>���Ü�ÕÃ�Ì��Ài�>���
V��«iÌ�Ì�Ûi� Ü���i� «ÀiÃÃ��}� v�ÀÜ>À`� Ü�Ì�� �ÕÀ�
��ÛiÃÌ�i�Ì�«�>�°�

��� �Ûi�LiÀ��v�Óä£�]�Üi�ÃÕVViÃÃvÕ��Þ�V��V�Õ`i`�
Ì�i��ÃÃÕ>�Vi��v�Ì�i�wÀÃÌ�ÃiVÕÀ�Ì�âi`�L��`��vviÀ��}�
��� Ì�i� ��ÃÌ�ÀÞ� �v� ,>Þ>� ���`��}]� Ü�Ì�� >� Ì�Ì>��
value of nearly EGP 550 million°� /�i� ��}��Þ�
À>Ìi`� L��`� �vviÀ��}]� Ü��V�� Ü>Ã� Üi��� V�ÛiÀi`�
by various institutional investors, allowed us to 
vÕÀÌ�iÀ�}À�Ü��ÕÀ� 	�-�«�>Ìv�À��LÞ����iÌ�â��}�
>ÃÃiÌÃ�Ü�Ì��ÕÌ�LÕÀ`i���}��ÕÀ�}À�Õ«½Ã��iÛiÀ>}i�
«�Ã�Ì���°�/�À�Õ}��Ì�i�Ã>�`�L��`��vviÀ��}]�,>Þ>�
���`��}� Ü�Õ�`� LiV��i� Ì�i� wÀÃÌ� V��«>�Þ� ���
Ì�i�� Ƃ�Ài}����Ì��ÃiVÕÀ�Ì�âi�L�Ì��V��ÃÕ�iÀ�
>�`� ��VÀ����>�Ã°� Ƃ``�Ì���>��Þ]� Ì�i� }À�Õ«½Ã�
«iÀv�À�>�Vi� Ü>Ã� ��}��Þ� ÃÕ««�ÀÌi`� LÞ� Ì�i�
ÃÌi��>À� «iÀv�À�>�Vi� �v� ,>Þ>� �/� >���}� Ü�Ì��
`�ÕL�i�`�}�Ì�}À�ÜÌ��>VÀ�ÃÃ�	>À�+�>�`�"ÃÌ���½Ã�
L�ÌÌ������i°�
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Óä£�� Ü>Ã� >� ��}��Þ� V�>��i�}��}� Þi>À� v�À� ,>Þ>� ��� ÌiÀ�Ã� �v�
«À�wÌ>L���ÌÞ°�7i�`i`�V>Ìi`��ÕÀ�v�VÕÃ�Ì��vÕÀÌ�iÀ�i��>�Vi�Ì�i�
}À�ÜÌ���v��ÕÀ���Ài�ÀiVi�Ì���ÛiÃÌ�i�ÌÃ���� ���	>������>�V�>��
-iÀÛ�ViÃ]� ��
�� >�`� ��}�Ì� ��L���ÌÞ� ÃiVÌ�ÀÃ°� �ÕÀÌ�iÀ��Ài]�
Üi�Ì���� Ì�i��««�ÀÌÕ��ÌÞ� Ì��Li}���ÃiÛiÀ>�� ���Ì�>Ì�ÛiÃ�ÃÕV��>Ã�
Ì�i�-iVÕÀ�Ì�âi`�	��`�"vviÀ��}�����À`iÀ�Ì��vÕÀÌ�iÀ�L��ÃÌiÀ��ÕÀ�
L>�>�Vi�Ã�iiÌ°������

FINANCIAL HIGHLIGHTS

2019, BIGGER CHALLENGES, 
GREATER OPPORTUNITIES
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Revenue VS. GP

Revenue RevenueGross Profit Operating Income

Revenue VS. Operating Income
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Revenue �*��������Ã® Gross Profit �*��������Ã® EBITDA �*��������Ã®
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FINANCIAL HIGHLIGHTS
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,Ƃ�"ÃÌ���Bariq 	�-��
�ITTrade Contact Center
-�>ÀÌ

Buildings 
& Retail

££°Î

xä°4

£�°Ç

x°Ç

Î°n
£°�

Ó°n {°Î ä°£ �°Ó

{{°£
Ó£°x

n°Î

È°x

Ó°£
Î°x

{°Ó ä°È

REVENUE 
SPLIT YE 
2018 (%)

REVENUE 
SPLIT YE 
2019 (%)

13%EGP 613 
Mn

Y-O-Y GP GrowthEnding Cash Balance

11%
4 Year Revenue CAGR

FINANCIAL HIGHLIGHTS
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Ì�i��ÛiÀÃÌ�V���v�À>Ü��>ÌiÀ�>��>�Li�Ì�>Ì���ÜiÀ�
«À�wÌ>L���ÌÞ� �>À}��Ã°� ,>Þ>� ���`� /À>`i�
«À�wÌ>L���ÌÞ�Ü>Ã����`iÀi`�LÞ�Ì�i�iÝ�ÃÌi�Vi��v�
��}��«À�`ÕVÌ�ÃÌ�V�Ã�>VÀ�ÃÃ�Ì�i��>À�iÌ�`Õi�Ì��
Üi>��«ÕÀV�>Ã��}�«�ÜiÀ�Ü��V��>ÌÌÀ�LÕÌi`�Ì��>�
distribution slowdown in addition to margin 
dilutions across various product segments 
`Õi�Ì��«À�Vi�`Õ�«��}�Ì�À�Õ}��`�ÃV�Õ�ÌÃ�>�`�
«À���Ì���Ã°�

/�i�  ���	>����}� ���>�V�>�� -iÀÛ�ViÃ�  	�-®�
LÕÃ��iÃÃ� Õ��Ì� iÝ«>�`i`� >VÀ�ÃÃ� >��� Ì�Àii�
portfolio companies: AMAN Financial 
5GTXKEGU�� #/#0� HQT� /KETQƂPCPEG�
and AMAN For E - Payments°� "��
V��Ã���`>Ìi`� ÌiÀ�Ã]� Ì�i� LÕÃ��iÃÃ� Õ��Ì� }ÀiÜ�
ÀiÛi�ÕiÃ� LÞ� £°{Ý� Þ���Þ� «�ÃÌ��}� �*� ÇÎ�°£�
�������°��À�ÃÃ�*À�wÌ�}ÀiÜ�LÞ�£°ÇÝ�Ì��«�ÃÌ��*�
£n£°ÓÎ� �������� `ÕÀ��}� �9� Óä£�� Ü���i� }À�ÃÃ�
«À�wÌ��>À}���}ÀiÜ�LÞ�Ó°��«iÀVi�Ì>}i�«���ÌÃ�
Ì�� Ài>V�� Ó{°x¯°� Ƃ�Ƃ � v�À� ��VÀ�w�>�Vi�
V��Ãi`� Ì�i� Þi>À� Ü�Ì�� >� �iÌ� «À�wÌ� �v� �*�
n°Î��������� Ü�Ì�� >� Ç°Ó¯� �iÌ� «À�wÌ��>À}��]� >�
Ài�>À�>L�i�>V��iÛi�i�Ì�}�Ûi��Ì�i�V��«>�Þ�
�>`��ÕÃÌ�V��«�iÌi`��ÌÃ�wÀÃÌ�Þi>À��v��«iÀ>Ì���°

The Smart Buildings & Retail 
business� Õ��Ì� Ü��V�� ��V�Õ`iÃ� ,>Þ>�
-�>ÀÌ� 	Õ��`��}Ã� >�`� ,>Þ>� ,iÃÌ>ÕÀ>�ÌÃ�
`i��ÛiÀi`� Ã���`� }À�ÜÌ�� Ì�À�Õ}��ÕÌ� �9� Óä£�°�


��Ã���`>Ìi`�ÀiÛi�ÕiÃ�}ÀiÜ�LÞ�ÓÓ°£¯�Þ���Þ�
ÀiV�À`��}�>�Ì�Ì>���v��*�£�£°x��������°��À�ÃÃ�
«À�wÌ�v�À�Ì�i�«iÀ��`�V>�i����>Ì��i>À�Þ��*�È{�
��������>Ì�>�V��Ã�ÃÌi�Ì��>À}����v�ÎÎ°{¯�Ü���i�
	�/�Ƃ� V>�i� ��� >Ì� �*� {{°È���������Ü�Ì�� >�
ÓÎ°Î¯��>À}��°�,>Þ>�,iÃÌ>ÕÀ>�ÌÃ�Ü>Ã�>L�i�Ì��
>V��iÛi� «À�wÌ>L���ÌÞ� `ÕÀ��}� �9� Óä£�� Ü�Ì�� >�
�iÌ�«À�wÌ��v��*�Ó°Î���������>�`�>��iÌ�«À�wÌ�
�>À}����v�Î°£¯°�

BariQ� >V��iÛi`� Ài�>À�>L�Þ� `ÕÀ��}� �9�
Óä£�� Ü�Ì�� >��Õ>�� ÀiÛi�ÕiÃ� �v� �*� Î£Ó°Ó�
�������]� ��VÀi>Ã��}� LÞ� Î�°È¯� Þ���Þ°� �À�ÃÃ�
«À�wÌ� ��VÀi>Ãi`� LÞ� {Ç¯� Þ���Þ� «�ÃÌ��}� �*�
nÇ°È� �������� >Ì� >� �>À}��� �v� Ón°£¯°� 	�/�Ƃ�
��VÀi>Ãi`� LÞ� È�°£¯� Þ���Þ� «�ÃÌ��}� �*� Èä°{�
��������Ü�Ì��>��>À}����v�£�°Î¯°�/�i��iÌ�«À�wÌ�
«�ÃÌi`� �*� £Ç°�� �������]� >���ÃÌ� ££Ý� Ì�i�
>��Õ�Ì�ÀiV�À`i`����Óä£n°�

Ostool’s� Óä£�� ÀiÛi�ÕiÃ� �v� �*� ÎÇÇ°Ó�
�������]�>�£ä°£¯���VÀi>Ãi�Þ���Þ°�/�i�V��«>�Þ�
`i��ÛiÀi`� >�}À�ÃÃ�«À�wÌ��v� �*�ÇÈ°n��������]�
££°x¯� ��}�iÀ� Þ���Þ]� Þ�i�`��}� >� }À�ÃÃ� «À�wÌ�
�>À}����v�Óä°{¯°�/�i�V��«>�Þ�ÀiV�À`i`�>��
	�/�Ƃ��v��i>À�Þ��*�nä���������>Ì�>��	�/�Ƃ�
�>À}��� �v� ÓÓ°Î¯°� /�i� V��«>�Þ� V��Ãi`� �9�
Óä£��Ü�Ì��>��iÌ�«À�wÌ��v��*�£Ç°Î��������]�>��
��VÀi>Ãi��v�£È°�¯�Þ���Þ]�>�`�Ü�Ì��>��iÌ�«À�wÌ�
�>À}����v�{°È¯

Raya Holding continues its commitment 
Ì�� `i��ÛiÀ� LiÃÌ� ��� V�>ÃÃ� ÃiÀÛ�ViÃ� Ü���i�
maintaining a leading market position across 
�ÌÃ�`�ÛiÀÃ�wi`�LÕÃ��iÃÃ�«�ÀÌv����°�/�À�Õ}��ÕÌ�
Óä£�]�,>Þ>����`��}�V��Ì��Õi`�Ì��ÃÕ««�ÀÌ��ÌÃ�
Û>À��ÕÃ� ���iÃ� �v� LÕÃ��iÃÃ� Ì�� >VVi�iÀ>Ìi� Ì�i�À�
}À�ÜÌ�� >�`� �>Ý���âi� Ì�i� `i��ÛiÀi`� Û>�Õi�
Ì�� Ã�>Ài���`iÀÃ°� ��� Ã«�Ìi� �v� Ì�i� ���`iÀi`�
}À�ÜÌ��>VÀ�ÃÃ� Ì�i�/À>`i�E���ÃÌÀ�LÕÌ����>�`�
Ì�i� 
��Ì>VÌ� 
i�ÌiÀ� ���iÃ� �v� LÕÃ��iÃÃ]� >���
�Ì�iÀ� LÕÃ��iÃÃ� Õ��ÌÃ� ÜiÀi� >L�i� Ì�� >V��iÛi�
>�� >`iµÕ>Ìi� }À�ÜÌ�� ��� Ì�i�À� ÀiÃ«iVÌ�Ûi�
ÀiÛi�Õi� ÃÌÀi>�Ã°�  ��iÌ�i�iÃÃ]� Ì�i� }À�Õ«½Ã�
«À�wÌ>L���ÌÞ� Ü>Ã� ÃÕL`Õi`� >Ì� Ì�i� L>V�� �v�
Ã�}��wV>�Ì�Þ� ��VÀi>Ãi`� ��ÌiÀiÃÌ� iÝ«i�ÃiÃ� >Ã�
Üi���>Ã���«>�À�i�ÌÃ°�

Raya Contact Center’s revenue 
V��ÌÀ>VÌ���� V>�i� ��� >Ì� Ì�i� L>V�� �v� >��
Õ�iÝ«iVÌi`�>««ÀiV�>Ì�����v�Ì�i��*�>}>��ÃÌ�
Ì�i� 1-�� Ì�>Ì� Õ�`iÀ«���i`� Ì�«���i� }À�ÜÌ��
}�Ûi�� Ì�i� V��«>�Þ� ÃiVÕÀiÃ���Ài� Ì�>�� Çä¯�
�v� �ÌÃ� ÀiÛi�ÕiÃ� vÀ��� �vvÃ��Ài� Ã�ÕÀViÃ°� ���
>``�Ì���]�Ì�i�Ã��Ü`�Ü�����Û��Õ�iÃ�vÀ����

�
operations due to a region wide economic 

Ã��Ü`�Ü�� Ü>Ã� vÕÀÌ�iÀ� iÝ>ViÀL>Ìi`� LÞ� >�
ÌÀi�`�v�À����V�Õ�ÌÀÞ�Ü�À�v�ÀVi��>Ì���>��â>Ì����
«���V�iÃ�>VÀ�ÃÃ�Ì�i�Ài}���°��

Óä£��«À�Ûi`�Ì��Li�V�>��i�}��}�v�À�Raya IT as 
Ì�i�>««ÀiV�>Ì�����v�Ì�i��*�Ü>Ã�iÝ«iVÌi`�Ì��
��«>VÌ�Ì�i�LÕÃ��iÃÃ�Õ��Ì½Ã�Ì�«����i�iÃ«iV�>��Þ�
Ü�Ì�� Ài}>À`Ã� Ì�� Ài}���>�� «À��iVÌÃ°� ��ÜiÛiÀ]�
management was successful in leveraging its 
iÝ«iÀÌ�Ãi� >�`��>À�iÌ� Ài«ÕÌ>Ì���� ��� Ü�����}�
L�`Ã� v�À� ÃiÛiÀ>�� �i}>«À��iVÌÃ� >VÀ�ÃÃ� Ì�i�
}�ÛiÀ��i�Ì>�]�L>����}�>�`�Ìi�iV���ÃiVÌ�À°�

The FMCG� LÕÃ��iÃÃ� Õ��Ì� >V��iÛi`� Ì�«�
���i�}À�ÜÌ��>VÀ�ÃÃ� �ÌÃ�ÌÜ���«iÀ>Ì���Ã\� �,>Þ>�
���`Ã�>�`�,>Þ>����`�/À>`i�Ü�Ì��>�V��L��i`�
ÀiÛi�Õi� �v� �*� xÇ�� �������]� >� Óx°n¯� Þ���Þ�
}À�ÜÌ�°

Raya Foods� Ü>Ã� >�Ã�� >vviVÌi`� LÞ� Ì�i�
�*½Ã� >««ÀiV�>Ì���� ��� >``�Ì���� Ì�� >� ÃÌ�V��
��Ã�>ÌV�� >�`� Ü>Ài��ÕÃ��}� ��ivwV�i�V�iÃ�
ÀiÃÕ�Ì��}����`i�>Þi`�`i��ÛiÀ�iÃ�Ì��V��i�ÌÃ°�/�i 
�iÜ� �>�>}i�i�Ì� Ìi>�� Ü>Ã� ���iÌ�i�iÃÃ�
ÃÕVViÃÃvÕ�� ��� ÀiÃÌÀÕVÌÕÀ��}� Ì�i� ÃÌ�À>}i� >�`�
supply process in addition to unwinding 

   STRATEGIC OVERVIEW
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Cash Dividends

Ex. Date
Payment

Date
Dividend
Amount

Coupon No.

£ÓÉ£ÓÉ£� £xÉä£ÉÓäÓä �*ä°£�� £{

£xÉäÇÉÓä£� £nÉäÇÉÓä£� �*ä°Ó{� £Î

£ÎÉäÈÉÓä£� £nÉäÈÉÓä£� �*ä°£x� £Ó

ÓxÉäxÉÓä£Ç Ó�ÉäxÉÓä£Ç �*ä°Óx� ££

Ó£Éä£ÉÓä£È ÓÈÉä£ÉÓä£È �*ä°Óä� £ä

ÓÈÉäxÉÓä£x ÓnÉäxÉÓä£x �*ä°Óx� �

{ÉÈÉ£Î ÈÉÈÉ£Î �*ä°Óx� n

ÇÉ£äÉ£Ó �É£äÉ£Ó �*ä°Óä� Ç

£ÇÉä£ÉÓä£Ó £�Éä£ÉÓä£Ó �*ä°Óä� È

£�ÉäxÉÓä£ä ÓÎÉäxÉÓä£ä �*ä°Óx� x

£�ÉäxÉÓää� Ó£ÉäxÉÓää� �*ä°Ó£� 4

Ó{É£ÓÉÓääÇ ÓÈÉ£ÓÉÓääÇ �*ä°{n� Î

£äÉ�ÉäÇ £ÓÉ�ÉäÇ �*ä°Çx� Ó

£äÉxÉäÇ £{ÉäxÉÓääÇ �*ä°{ä� £

xn°£¯

£ä°n¯

£Ó°ä¯

�°Ç¯

�°{¯

SHAREHOLDER INFORMATION

*À�Vi�Î£É£ÓÉÓä£� �*�{°x�

xÓ�Üii����}� �*�x°{£

xÓ�Üii����Ü� �*�{°ää

 Õ�LiÀ��v�Ã�>ÀiÃ Ó£{]Î��]x£�

��Ì°�
>«��*��� �n{°ä�

��Ì°�
>«�1-���� È£°ä�

SHAREHOLDERS  
STRUCTURE

Free Float

Ƃ��/>Üii���>���Þ

ƂÃ�À>v���i�À������

�i`�>Ì���>����E��>���Þ

Financial Holding

nÓ°x¯

£Ó°Ó¯

{°{¯

ä°£¯
ä°n¯

SHAREHOLDERS  
BY GEOGRAPHY 

Egypt

1�

1

ƂÀ>L

"Ì�iÀÃ
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20+ EGP 1.07 B 20% 3.39%

,>Þ>����`��}��Ã�>�Üi���iÃÌ>L��Ã�i`�LÕÃ��iÃÃ�V��}���iÀ>Ìi��v�`�ÛiÀÃ�wi`���ÛiÃÌ�i�Ì�«�ÀÌv����Ã�
�i>`µÕ>ÀÌiÀi`����
>�À�]�>Ã�Ì�i�«>Ài�Ì�V��«>�Þ��v�ÌÜi�Ûi�ÃÕLÃ�`�>À�iÃ�>�`����iÃ��v�LÕÃ��iÃÃ°�
,>Þ>� ���`��}� �«iÀ>ÌiÃ� ��� Ì�i� wi�`Ã� �v� ��v�À�>Ì���� ÌiV�����}Þ]� `>Ì>� Vi�ÌiÀ� �ÕÌÃ�ÕÀV��}]�
contact centers, smart buildings, consumer electronics, food and beverage, land transport, 
*/�Ài��>�Õv>VÌÕÀ��}]��«>Þ�i�ÌÃ�>�`�����L>����}�w�>�V�>��ÃiÀÛ�ViÃ°�"ÕÀ�ÃÕVViÃÃ��Ã�Ài>��âi`�
LÞ� Ì�i� Û�Ã���]�`�ÀiVÌ���]� >�`� Ìi>�Ü�À���v��ÕÀ� Þ�Õ�}�>�`�`Þ�>��V��>�>}i�i�Ì� Ìi>��>�`�
Ü�À�v�ÀVi��v���Ài� Ì�>��££]äää�i�«��ÞiiÃ]� >VV����`>Ì��}�>�Ü�`i� ��ÌiÀ�>Ì���>�� VÕÃÌ��iÀ�
L>Ãi�vÀ����vwViÃ�L>Ãi`����}Þ«Ì]�->Õ`��ƂÀ>L�>]�1Ƃ]�*��>�`]�/>�â>��>�>�`� �}iÀ�>Æ�Ü�À���}�
>À�Õ�`� Ì�i�V��V�� Ì��i�ÃÕÀi��iiÌ��}� Ì�i�À��ii`Ã� Ì�À�Õ}���ÕÀ� v�ÕÀ�V�Ài�Û>�ÕiÃ��v� VÕÃÌ��iÀ�
v�VÕÃ]�iÝVi��i�Vi]�Ìi>�Ü�À�]�>�`�ÀiÃ«iVÌ�v�À�«i�«�i°

Years����/�i��>À�iÌ� Issued & Paid Capital Ƃ���i`�ƂÀ>L�
ƂÃÃÕÀ>�Vi
Brokerage

Egyptian Company 
for Development 
E��>�>}i�i�Ì��v�
-�>ÀÌ�6���>}iÃ

412,000+ 12 5

CORPORATE OVERVIEW
RAYA AT A GLANCE

"«iÀ>Ì��}�ƂVÀ�ÃÃ
Different Countries

 

�*�"9- LINES�"��	1-� --


��i�ÌÃ�-«>����}�
DIFFERENT 
CONTINENTS
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A MARKET LEADER     
NO MATTER WHERE WE ARE 

7�Ì��>�Û�Ã����Ì��Li�>��>À�iÌ��i>`iÀ�����>ÌÌiÀ�
Ü�iÀi�Üi�>Ài]�Üi�>Ài�V��ÃÌ>�Ì�Þ�Ãii���}�Ì��
Ãi�âi�iÛiÀÞ�LÕÃ��iÃÃ��««�ÀÌÕ��ÌÞ�Ì��iÝ«>�`�
�ÕÀ� ÃV�«i� �v� �«iÀ>Ì���Ã� >�`��>Ý���âi� �ÕÀ�
Ã�>Ài���`iÀÃ½�ÀiÌÕÀ�������ÛiÃÌ�i�Ì]�Ì�À�Õ}��
a strong commitment to quality and an 
Õ��>ÌV�i`�`i`�V>Ì����Ì��`iÛi��«�i�Ì°

WE PROVIDE OUR    
WORLD-CLASS SERVICE THROUGH:

• Focusing on Client and end user 
Ã>Ì�Ãv>VÌ���°

• Recruiting and retaining competent and 
��Ì�Û>Ìi`�«i�«�i°

• �i«��Þ��}��v�ÃÌ>Ìi��v�Ì�i�>ÀÌ�ÌiV�����}Þ°
• �«��Þ��}� ÃÌÀi>����i`� «À�ViÃÃiÃÆ� >�`�

V��Ì��Õ�ÕÃ�Þ� ��«À�Û��}� Ì�i� µÕ>��ÌÞ�
�>�>}i�i�Ì�ÃÞÃÌi�°

• Ƃ`�«Ì��}���`ÕÃÌÀÞ�LiÃÌ�«À>VÌ�ViÃ°
• �ÃÕÀ��}�V�ÃÌ�ivviVÌ�Ûi��«iÀ>Ì���Ã°

• �>Ý���â��}�Ì�i�Û>�Õi�v�À��ÕÀ�Ã�>Ài���`iÀÃ°

"1, 
VISION 

"1, 
MISSION

-��Vi� �ÕÀ� ��Vi«Ì���]� Üi� �>Ûi� �>��Ì>��i`� �ÕÀ�
V����Ì�i�Ì� Ì�� >� Ã«iV�wV� ÃiÌ� �v� V�Ài� Û>�ÕiÃ� Ì�>Ì�
�>Ûi� }Õ�`i`� �ÕÀ� `iÛi��«�i�Ì� >�`� V��Ì��Õi� Ì��
�i>`� �ÕÀ� ÃÕVViÃÃ\� ÀiÃ«iVÌ��}� «i�«�iÆ� «ÕÀÃÕ��}�
iÝVi��i�ViÆ� �>��Ì>����}� >� VÕÃÌ��iÀ�v�VÕÃÆ� >�`�
�«iÀ>Ì��}�>Ã�>�V��iÃ�Ûi]�ÃÌÀ��}]�>�`�Ài��>L�i�Ìi>�°�
7i��>Ûi�>�Ü>ÞÃ�Li��iÛi`�Ì�>Ì�`�ÛiÀÃ�ÌÞ��Ã�iÃÃi�Ì�>�Æ�
�Ì� �ii«Ã� ÕÃ� Ài�iÛ>�Ì� >�`� i�V�ÕÀ>}iÃ� }À�ÜÌ�� >�`�
«À�}ÀiÃÃ°�7i�V��Ì��Õi�Ì��Li�}Õ�`i`�LÞ��ÕÀ���ÃÃ����
to empower every person and every line of business 
����ÕÀ��À}>��â>Ì����Ì��}À�Ü]�>`Û>�Vi]�>�`�>V��iÛi�
��Ài°

"ÕÀ�ÃÌÀ>Ìi}�V�«�>��>��Ã�>Ì��>��Ì>����}��ÕÀ�}À�ÜÌ��
�>À}���>Ì�i>V��V>Ìi}�ÀÞ��iÛi��>VÀ�ÃÃ�>���}i�}À>«��iÃ°

"ÕÀ� ��ÃÃ���� �Ã� Ì�� VÀi>Ìi� ��Ài� i�«��Þ�i�Ì�
�««�ÀÌÕ��Ì�iÃ� >�`� Ì�� «�Ã�Ì�Ûi�Þ� ��«>VÌ� Ì�i�
`iÛi��«�i�Ì�>�`�ÃÕÃÌ>��>L���ÌÞ��v��ÕÀ�V���Õ��ÌÞ°

CORPORATE OVERVIEW

RAYA HOLDING FOR FINANCIAL INVESTMENTS    |    GROUP OF COMPANIES

TRADE & 
DISTRIBUTION

INFORMATION 
TECHNOLOGY

CALL CENTER 
OUTSOURCING

SMART BUILDINGS 
/ RESTAURANTS FMCG INDUSTRIAL / 

LOGISTICS

NON-BANKING 
FINANCIAL 
SERVICES

OTHER 
INVESTMENTS

RAYA 
DISTRIBUTION

RAYA 
INTEGRATION

RAYA CONTACT 
CENTER

RAYA SMART 
BUILDINGS

RAYA FOOD 
TRADING BARIQ AMAN FINANCIAL 

SERVICES

AAA 
(INSURANCE)

20%

RAYA 
ELECTRONICS RAYA NETWORKS

RAYA BUILDING 
MANAGEMENT

RAYA MAINT. 
& BUILD. 

OPERATIONS
RAYA FOODS RAYA ADVANCED 

MANUFACTURING
AMAN 

E-PAYMENTS
SMART VILLAGE

3.39%

RAYA TECH 
DISTRIBUTION

RAYA 
INTERNATIONAL 

SERVICES
C3 EL BOYOOT EL 

ARABIA

MAKARONI 
POLSKIE

(POLAND)
20%

OSTOOL 
LOGISTICS

66.7%

AMAN 
MICROFINANCE

BEST SERVICE
NIGERIA RAYA GULF RAYA VENTURE 

INVESTMENTS
RAYA 

RESTAURANTS

RAYA SOCIAL 
MEDIA RAYA SAUDI

RAYA DATA 
CENTER
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EXCELLENCE
-ÌÀ�Û��}� v�À� iÝVi��i�Vi� ��� iÛiÀÞ�
aspect of our various lines of 
LÕÃ��iÃÃ� �Ã� ��Ü�Üi��>��Ì>����ÕÀ�

«�Ã�Ì����>Ã�º>��>À�iÌ��i>`iÀ]�����>ÌÌiÀ�Ü�iÀi�
Üi� >Ài»°� ,>Þ>� i�V�ÕÀ>}iÃ� iÝVi��i�Vi� LÞ�
ÀiÜ>À`��}� Ã����� >�`� «iÀv�À�>�Vi°� 7�Ì�� >��
Õ�Þ�i�`��}� `iÃ�Ài� Ì�� ÌÀ�Õ�«�� >�`� >��
unbending will to succeed, Raya is committed 
Ì�� V��Ì��Õ>��Þ� `iÛi��«��}� Ì�i� µÕ>��ÌÞ� �v�
ÃiÀÛ�ViÃ� �Ì� VÕÀÀi�Ì�Þ� �vviÀÃÆ� >�`� Li�V��>À�Ã�
itself according to international quality 
ÃÌ>�`>À`Ã°

CUSTOMER FOCUS
Raya is committed to offering 
�ÌÃ� VÕÃÌ��iÀÃ� >�� iÝVi«Ì���>��

iÝ«iÀ�i�Vi� Ü�Ì�� >�� Õ�«>À>��i�i`� µÕ>��ÌÞ�
�v� ÃiÀÛ�Vi°� ÛiÀÞ� Ì>Ã�]� vÀ��� Ã>�iÃ� «�ÌV�� Ì��
>vÌiÀ�Ã>�iÃ� ÃÕ««�ÀÌ]� �Ã� VÕÃÌ���âi`� Ì�� ÃÕ�Ì�
VÕÃÌ��iÀ� �ii`Ã°� �Ì� �Ã� Ì��Ã� VÕÃÌ��iÀ�v�VÕÃ�
Ì�>Ì�V��Ã�ÃÌi�Ì�Þ�}Õ�`iÃ�ÕÃ�Ì����}�iÀ��iÛi�Ã��v�
>V��iÛi�i�Ì�>�`�ÃÕVViÃÃ°

RESPECT FOR PEOPLE
Respect for people is a deeply 
i�ÌÀi�V�i`�Û>�Õi�����ÕÀ�VÕ�ÌÕÀi°�"ÕÀ�
people are devoted employees, 

ÌÀÕÃÌ��}�Ã�>Ài���`iÀÃ]�>�`�iÃÃi�Ì�>��Þ�i>V��>�`�
iÛiÀÞ�VÕÃÌ��iÀ°�,iÃ«iVÌ�v�À�«i�«�i��Ã�Ì�i�Û>�Õi�
Üi�Õ«���`�`>��Þ]�>�`�Õ«���Ü��V��Üi�LÕ��`�>���
V���iVÌ���Ã� >�`� Ài�>Ì���Ã��«Ã]�Ü�iÌ�iÀ�Ü�Ì����

�À��ÕÌÃ�`i��v�Ì�i�V��«>�Þ° 

TEAMWORK
,>Þ>� Ài>��âiÃ� Ì�i� Ã�}��wV>�Vi�
�v� Ìi>�Ü�À�� ��� �>�Þ� �iÛi�Ã°�

We are diligent in continually promoting 
Ì��Ã� V��Vi«Ì� >�`� Ãii���}� Ì�� LÀ��}� Ì�}iÌ�iÀ�
«iÀÃ���i�� Ü�Ì�� >� `�ÛiÀÃ�ÌÞ� �v� L>V�}À�Õ�`Ã]�
Ã������iÛi�Ã]�>�`�Û>À�i`�>Ài>Ã��v�iÝ«iÀÌ�Ãi°�7i�
Li��iÛi� Ì�>Ì� Ü�À���}� ��� Ìi>�Ã� }Õ>À>�ÌiiÃ�
vÀiÃ��«iÀÃ«iVÌ�ÛiÃ�>�`�«À�Û�`iÃ���Ài�ivwV�i�Ì�
�ÕÌV��iÃ]� i�ÃÕÀ��}� >� ��Ài� V��«Ài�i�Ã�Ûi�
`i��ÛiÀÞ��v�ÀiÃÕ�ÌÃ°

CORPORATE OVERVIEW

�iÃ«�Ìi��ÕÀ�iÝÌÀ>�À`��>ÀÞ�>L���ÌÞ�Ì��>`>«Ì�Ì��V�>�}i]�
Üi��>Ûi��i«Ì��ÕÀ�V�Ài�Û>�ÕiÃ�wÝi`�>�`�Õ�Ì�ÕV�i`°�
"ÕÀ�>L���ÌÞ� Ì��V��Ã�ÃÌi�Ì�Þ� Ãi�âi��««�ÀÌÕ��Ì�iÃ�>�`�
aggressively penetrate new markets is only possible 
LiV>ÕÃi��v��ÕÀ�`i`�V>Ì����Ì��Ì�i�v�ÕÀ�Û>�ÕiÃ�Õ«���
Ü��V�� Üi� L>Ãi� >��� �«iÀ>Ì���Ã°� /�iÃi� V�Ài� Û>�ÕiÃ�
Ài«ÀiÃi�Ì� Ì�i� v�Õ�`>Ì���� Ì�>Ì� �>Ã� ÃÕÃÌ>��i`�
ÕÃ� >}>��ÃÌ� Ì�i� L>ÌÌiÀ��}� �v� �vÌi�� Ìi�«iÃÌÕ�ÕÃ�
iV�����V� v�ÀViÃ°� "ÕÀ� Û>�ÕiÃ� }Õ�`i� �ÕÀ� `Ài>�Ã]�
drive our progress, and empower us to carve out 
�ÕÀ�>L�`��}��i}>VÞ°

/�`>Þ]� Üi� >Ài� ������}� v�ÀÜ>À`� Ì�� À>Þ>� ���`��}�
}À�Ü��}� ��Ì�� Ì�i� �>À}iÃÌ� «ÕL��V�Þ� ��ÃÌi`� i}Þ«Ì�>��
conglomerate, in terms of employees, revenue, 
«À�wÌ]�>�`�ÃÕLÃ�`�>À�iÃ°

OUR VALUES
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RAYA MILESTONES

1999
2000 2003 2006

2001 20082005

MERGER
Ƃ��iÀ}iÀ��v�
seven national 
IT companies 
iÃÌ>L��Ã�iÃ�,>Þ>�
Holding, addressing 
a gap between 
multinational market 
players and local 
V��«>��iÃ°

DIVERSIFICATION
Ì�i�
��«>�Þ½Ã����Ì�>��
strategy was to diversify 
into more IT and IT-related 
>VÌ�Û�Ì�iÃ]�>VµÕ�À��}�Î�
ÃÕLÃ�`�>À�iÃ�>�`�v�Õ�`��}�Ç�
�Ì�iÀÃ°

GOING PUBLIC
����>Þ�Óääx]�>���*"�
Ü�ÀÌ���*�{ää���������
Ü>Ã��>Õ�V�i`�Ì����ÃÌ�
,>Þ>����`��}�Ã�>ÀiÃ�
���Ì�i�}Þ«Ì�>��-Ì�V��
ÝV�>�}i°

EXPANSION
����>Þ�Óääx]�>���*"�
Ü�ÀÌ���*�{ää���������
Ü>Ã��>Õ�V�i`�Ì����ÃÌ�
,>Þ>����`��}�Ã�>ÀiÃ�
���Ì�i�}Þ«Ì�>��-Ì�V��
ÝV�>�}i°

STREAMLINING
,>Þ>½Ã��«iÀ>Ì���Ã�
entailed merging smaller 
V��«>��iÃ�Ü�Ì��Ã����>À�
�«iÀ>Ì���Ã°�,>Þ>����`��}�
�>Õ�V�i`�Ì�Àii����iÃ��v�
business: Information 
/iV�����}Þ]�/i�iV��]�>�`�
,iÌ>���E���ÃÌÀ�LÕÌ���°

GOING 
INTERNATIONAL
Ý«>�`��}���Ì��Ì�i�}��L>��
Ã«�iÀi]�,>Þ>�ÃÌ>ÀÌi`�Ãi�â��}�
international opportunities, 
iÃÌ>L��Ã���}�,>Þ>��Õ�v]�,>Þ>�
->Õ`�]�,>Þ>�1-Ƃ�>�`�,>Þ>�
Ƃ�}iÀ�>°

REALIGNING 
RESOURCES
,iV�}��â��}�Ì�i�
�ii`�Ì���>Ý���âi�
�«iÀ>Ì���>��ivwV�i�VÞ]�
Ì�Àii�
"Ã�ÜiÀi�
appointed to lead 
,>Þ>½Ã�Ì�Àii����iÃ��v�
LÕÃ��iÃÃ]�Ì>���}�Ì�i�
}À�Õ«½Ã��«iÀ>Ì���Ã�Ì��
��}�iÀ��iÛi�Ã°

20152010 2017 2019
20162013 2018

DEVELOPING 
MARKET 
RESILIENCE
�iÃ«�Ìi�Ì�i�«�ÃÌ�ÀiÛ��ÕÌ����
`>�>}i�Ì��}Þ«Ì½Ã�
economy, compounded by 
volatile political conditions, 
Raya Holding managed 
to solidify strategies and 
iÝ«��Ài��iÜ�Ài>��Ã��v�
business, carrying out its 
Û�}�À�ÕÃ�iÝ«>�Ã����«�>�Ã°

GROUNDWORK 
FOR FUTURE 
SUCCESS
Raya Holding 
�>Õ�V�i`�{��iÜ����iÃ�
�v�LÕÃ��iÃÃ����Óä£ÈÆ�
,>Þ>����`ÃÆ�,>Þ>�
�>�Õv>VÌÕÀ��}�E�
Ý«�ÀÌÃ�v��`�ÌÀ>`i®Æ�
Ƃ�Ƃ ��*>Þ�i�ÌÆ�
>�`�Ƃ�Ƃ �v�À�
���>�V�>��-iÀÛ�ViÃ°

EXPANSION 
IN FINANCIAL 
SERVICES 
SECTOR 
Ƃ�Ƃ ���VÀ�w�>�Vi��Ã�
Ì�i�wÀÃÌ��iÜ�V��«>�Þ�
Ì���LÌ>���Ì�i���Vi�Ãi�
v�À���VÀ�w�>�Vi�
«À��iVÌÃ����Ì�i�}Þ«Ì�>��
�>À�iÌ°�,>Þ>�Ƃ`Û>�Vi`�
�>�Õv>VÌÕÀ��}�
V���i�Vi`��«iÀ>Ì���Ã°

PORTFOLIO 
DIVERSIFICATION
7�Ì��>�ÃÌÀ��}�
commitment to a 
«�ÀÌv�����`�ÛiÀÃ�wV>Ì����
strategy, Raya Holding 
�>Õ�V�i`�ÌÜ���iÜ�
subsidiaries, penetrating 
�>À�iÌÃ�Ì�>Ì�>``�Ì��
,>Þ>½Ã�`�ÛiÀÃ�wi`�
«�ÀÌv����°�	Þ�Óä£äÉÓä££]�
	>À�+�>�`�"ÃÌ����
ÜiÀi�,>Þ>½Ã��iÜiÃÌ�
ÃÕLÃ�`�>À�iÃ°

UNLOCKING 
NEW MARKETS
Raya signed a contract 
Ü�Ì���>�>À��Þ�*��Ã��i]�
>��i>`��}�*���Ã��*>ÃÌ>�
manufacturer, to import 
�>�>À��Þ�*��Ã��i�>�`�
-�Ài�Ì��«>ÃÌ>�LÀ>�`Ã°�
�ÕÀÌ�iÀ��Ài]�,>Þ>½Ã�
«Ài��Õ��-Ƃ,9�Ì>L�iÌ]�
�>Õ�V�i`���� �Ûi�LiÀ�
Óä£x]�Ü>Ã�Ì�i�wÀÃÌ�
in Egypt to run on 
7��`�ÜÃ£ä°

CONQUERING NEW 
INDUSTRIES
,>Þ>�ƂÕÌ��Ü>Ã��>Õ�V�i`�
to invest in modern 
Ûi��V�i��>�Õv>VÌÕÀ��}����
Óä£ÇÆ�>�`�,>Þ>�
��Ì>VÌ�

i�ÌiÀ�Ã�>ÀiÃ�Li}>��
ÌÀ>`��}����Ì�i��8�>vÌiÀ�
Ì�i�V��«�iÌ�����v�Ì�i�
�*"°��ÕÀÌ�iÀ��Ài]�,>Þ>�
���`Ã�Ü>Ã�iÃÌ>L��Ã�i`�
Ì�À�Õ}��Ì�i�>VµÕ�Ã�Ì����
�v�>�£ää�«iÀVi�Ì�ÃÌ>�i�
�����ÌiÀ�>Ì���>��1�����
for Integrated Food 
��`ÕÃÌÀ�iÃ°

RAYA HOLDING
Completed First 
-iVÕÀ�Ì�âi`�	��`�"vviÀ��}�
Ü�ÀÌ���*�xää��������

GROWING THE 
INDUSTRIAL 
CAPACITY

��V�Õ`i`�>�����Ì�
6i�ÌÕÀi�Ƃ}Àii�i�Ì�Ü�Ì��

���iÃi�i�iVÌÀ���VÃ�}�>�Ì�
�>�iÀ�Ì��LÕ��`�>���*�
Óää����Ƃ�À�V��`�Ì���iÀÃ�
�>VÌ�ÀÞ����Ì�i�ÈÌ���v�
"VÌ�LiÀ�
�ÌÞ
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CORPORATE GOVERNANCE

CORPORATE GOVERNANCE FRAMEWORK

1. INTRODUCTION
�/�i�	�>À`��v���ÀiVÌ�ÀÃ��v�,>Þ>����`��}�v�À����>�V�>����ÛiÃÌ�i�ÌÃ�ºCompany»®��Ã�ÀiÃ«��Ã�L�i�
v�À�Ì�i�
��«>�Þ½Ã�V�À«�À>Ìi�}�ÛiÀ�>�Vi�vÀ>�iÜ�À�]�>Ã�ÃiÌ��ÕÌ����Ì��Ã�
�À«�À>Ìi���ÛiÀ�>�Vi�
�À>�iÜ�À�°�/��Ã�
�À«�À>Ìi���ÛiÀ�>�Vi�-Ì>Ìi�i�Ì��>Ã�Lii��>««À�Ûi`�LÞ�Ì�i���ÀiVÌ�ÀÃ�>�`�
�Ã� VÕÀÀi�Ì� >Ã� >Ì� �iLÀÕ>ÀÞ� ÇÌ�]� Óä£�°� /��Ã� 
�À«�À>Ìi� ��ÛiÀ�>�Vi� �À>�iÜ�À�� `�ÃV��ÃiÃ� Ì�i�
iÝÌi�Ì�Ì��Ü��V��Ì�i�
��«>�Þ�i�>VÌÃ�Û>À��ÕÃ�V�À«�À>Ìi�}�ÛiÀ�>�Vi�«À>VÌ�ViÃ�E�«���V�iÃ°�/�i�

��«>�Þ�Ü����v����Ü�i>V��«���VÞ�Ü�iÀi�Ì�i�	�>À`�V��Ã�`iÀÃ�Ì�i�«���VÞ�Ì��Li�>««À�«À�>Ìi�v�À�
�ÌÃ�V�À«�À>Ìi�}�ÛiÀ�>�Vi�«À>VÌ�ViÃ°�

7�Ì��>�Ã�Õ�`�ÃÞÃÌi���v�}�ÛiÀ�>�Vi� ���«�>Vi]�,>Þ>����`��}½Ã�LÕÃ��iÃÃ�V>���>À�iÃÃ�}À�ÜÌ��
�««�ÀÌÕ��Ì�iÃ� Ü�Ì�� }Ài>ÌiÀ� V��w`i�Vi°� � ƂVV�À`��}� Ì�� Ì�i� "À}>��â>Ì���� v�À� V�����V�

��«iÀ>Ì���� >�`� �iÛi��«�i�Ì� "
�®]� 
�À«�À>Ìi� ��ÛiÀ�>�Vi� �Ã� Ì�i� ÃÞÃÌi�� LÞ� Ü��V��
V��«>��iÃ�>Ài�̀ �ÀiVÌi`�>�`�V��ÌÀ���i`]����Ì�i���ÌiÀiÃÌ��v�Ã�>Ài���`iÀÃ�>�`��Ì�iÀ�ÃÌ>�i���`iÀÃ]�
Ì��ÃÕÃÌ>���>�`�i��>�Vi�Û>�Õi°�����`�V�À«�À>Ìi�}�ÛiÀ�>�Vi��Ã�>L�ÕÌ�`���}�Ì�i�À�}�Ì�Ì���}Ã�v�À�
Ì�i�Ã�>Ài���`iÀÃ°���Ì�iÝÌi�`Ã�v>À�LiÞ��`�V��«��>�Vi�Ì��Ài}Õ�>Ì���Ã�>�`��ii`Ã�Ì��«i�iÌÀ>Ìi�
`ii«�Ü�Ì����Ì�i�
��«>�Þ�Ì��Li�ivviVÌ�Ûi°
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2.   RAYA HOLDING’S CORPORATE 
       GOVERNANCE FRAMEWORK
2.1 Raya Holding’s Corporate Governance Framework 

revolves around the following elements:
2.1.1   An Effective, independent Board of Directors

Ó°£°£°£�,iviÀ�Ì��	�>À`��v���ÀiVÌ�ÀÃ�
�>ÀÌiÀ

2.1.2   A Proactive Audit committee

Ó°£°Ó°£�,iviÀ�Ì��ƂÕ`�Ì�
����ÌÌii�
�>ÀÌiÀ

2.1.3  A Remuneration committee aligning executive compensation 
to shareholder value

Ó°£°Î°£�,iviÀ�Ì��,i�Õ�iÀ>Ì����
����ÌÌii�
�>ÀÌiÀ

2.1.4  A Nomination committee ensuring effective governance of 
the board

Ó°£°{°£�,iviÀ�Ì�� ����>Ì����
����ÌÌii�
�>ÀÌiÀ

2.1.5   A relevant Code of ethical behavior

Ó°£°x°£�,iviÀ�Ì��
�`i��v�	ÕÃ��iÃÃ�
��`ÕVÌ�>�`�Ì��VÃ

2.1.6   Clear, enforced policies and procedures

Ó°£°È°£� ,iviÀ� Ì�� ,>Þ>� ���`��}� `�VÕ�i�Ìi`� *���V�iÃ� >�`� *À�Vi`ÕÀiÃ�
manuals

2.1.7   An objective, well-resourced internal audit function

Ó°£°Ç°£� ,iviÀ� Ì�� ��ÌiÀ�>�� ƂÕ`�Ì� 
�>ÀÌiÀ� >�`� `�VÕ�i�Ìi`� *���V�iÃ� >�`�
Procedures

2.1.8   Independent, effective External Audit

Ó°£°n°£��,>Þ>����`��}��>Ã���i��v�Ì�i�L�}�{�«ÕL��V�>VV�Õ�Ì>�VÞ�>�`�iÝÌiÀ�>��
>Õ`�Ì� v�À�Ã� À�iÃÌ� E� 9�Õ�}®� >««���Ìi`� >Ã� Ì�i� ÝÌiÀ�>�� ƂÕ`�Ì�À�
Ì�� iÝ«ÀiÃÃ� >�� �«������ ��� Ì�i� v>�À�iÃÃ]� Ü�Ì��Ü��V�� ,>Þ>�
��Ì>VÌ�
Center presents, in all material respects, its financial position and 
ÀiÃÕ�ÌÃ��v��«iÀ>Ì���Ã°

2.1.9   Transparent disclosure, effective communication and systems 
that ensure effective measurement and accountability

Ó°£°�°£�,iviÀ�Ì����ÃV��ÃÕÀi�*���VÞ

2.1.10  Corporate Citizenship

Ó°£°£ä°£�,iviÀ�Ì��Ì�i�
�À«�À>Ìi�
�Ì�âi�Ã��«�*���VÞ

2.2 Each of the above elements is an essential component 
of Raya Holding’s governance model, but none is 
sufficient independently. Raya Holding’s governance 
relies on the independence of the above elements.

CORPORATE GOVERNANCE
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INTRODUCTION
• �/�i� 	�>À`� �v� ��ÀiVÌ�ÀÃ� Ì�i� º	�>À`»®� �v� ,>Þ>� ���`��}�
v�À� ���>�V�>�� ��ÛiÃÌ�i�ÌÃ� º,>Þ>»� �À� Ì�i� º
��«>�Þ»®� �Ã�
ÀiÃ«��Ã�L�i� v�À� �ÛiÀÃii��}� Ì�i� 
��«>�Þ½Ã� �«iÀ>Ì���>�� >�`�
w�>�V�>�� «iÀv�À�>�Vi]� >Ã� Üi��� >Ã� �ÌÃ� V��`ÕVÌ� >�`� V�À«�À>Ìi�
}�ÛiÀ�>�Vi�«À>VÌ�ViÃ]�>�`��>���}�>����>��À�«���VÞ�`iV�Ã���Ã��v�
Ì�i�
��«>�Þ°�

• /�i� 	�>À`� �>Ã� >`�«Ìi`� Ì��Ã� 
�À«�À>Ìi� ��ÛiÀ�>�Vi� 
�>ÀÌiÀ]�
Ü��V�� Ì�}iÌ�iÀ� Ü�Ì�� ,>Þ>½Ã� ƂÀÌ�V�iÃ� >�`� �i��À>�`Õ�� �v�
ƂÃÃ�V�>Ì���� >�`� Ì�i� V�>ÀÌiÀÃ� �v� ViÀÌ>��� 	�>À`� V����ÌÌiiÃ]�
«À�Û�`iÃ� Ì�i� >ÕÌ��À�ÌÞ� >�`� «À>VÌ�ViÃ� v�À� }�ÛiÀ�>�Vi� �v� Ì�i�

��«>�Þ°

• �����À`iÀ�Ì��}Õ�`i�>�`�����Ì�À�Ì�i��À}>��â>Ì����>�`�ivviVÌ�Ûi�Þ�
`�ÃV�>À}i�Ì�i�À�ÀiÃ«��Ã�L���Ì�iÃ]�Ì�i�	�>À`�Ài��iÃ�Õ«���>VVÕÀ>Ìi]�
>««À�«À�>Ìi]�>�`�Ì��i�Þ���v�À�>Ì���°��/��Ã���v�À�>Ì�����Ã�ÕÃÕ>��Þ�
«Ài«>Ài`�LÞ��>�>}i�i�Ì����Ì�i�v�À���v�>�	�>À`�,i«�ÀÌ�Ì�>Ì��Ã�
`�ÃÌÀ�LÕÌi`�«À��À�Ì��i>V��	�>À`��iiÌ��}°

• ,>Þ>½Ã� 	�>À`� �v� ��ÀiVÌ�ÀÃ� �Ã� ÃÕL�iVÌ� Ì�� >�`� �ÕÃÌ� Li� ���
V��«��>�Vi�Ü�Ì��>��� Ì�i�«iÀÌ��i�Ì� �>ÜÃ�>�`�Ài}Õ�>Ì���Ã��v� Ì�i�
}Þ«Ì�>�����>�V�>��,i}Õ�>Ì�ÀÞ�ƂÕÌ��À�ÌÞ��,Ƃ®°

BOARD OF DIRECTORS’ CHARTER
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1. CORPORATE 
GOVERNANCE MISSION

1.1 Corporate governance� iÃÌ>L��Ã�iÃ�
��Ü� Ì�i� Ã�>Ài���`iÀÃ]� 	�>À`� �v�
Directors, and management interact 
��� `iÌiÀ�����}� Ì�i� `�ÀiVÌ���� >�`�
«iÀv�À�>�Vi��v�Ì�i�
��«>�Þ°�����`�
}�ÛiÀ�>�Vi� ���`Ã� �>�>}i�i�Ì�
>VV�Õ�Ì>L�i� Ì�� Ì�i� 	�>À`� >�`� Ì�i�
	�>À`� >VV�Õ�Ì>L�i� Ì�� Ì�i� �Ü�iÀÃ�
>�`��Ì�iÀ�ÃÌ>�i���`iÀÃ°

1.2 Raya Holding�>Ã«�ÀiÃ�Ì��Ì�i���}�iÃÌ�
ÃÌ>�`>À`Ã��v�iÌ��V>��V��`ÕVÌ\�`���}�
Ü�>Ì� �Ì� Ã>ÞÃÆ� Ài«�ÀÌ��}� ÀiÃÕ�ÌÃ� Ü�Ì��
>VVÕÀ>VÞ� >�`� ÌÀ>�Ã«>Ài�VÞÆ� >�`�
�>��Ì>����}� vÕ��� V��«��>�Vi� Ü�Ì��
Ì�i��>ÜÃ]�ÀÕ�iÃ]�>�`�Ài}Õ�>Ì���Ã�Ì�>Ì�
}�ÛiÀ��Ì�i�
��«>�Þ½Ã�LÕÃ��iÃÃ°

1.3 Incorporating a sound corporate 
governance framework is one of 
,>Þ>½Ã��iÞ�`�VÌÀ��iÃ°��/�i�
��«>�Þ�
is committed not only to meeting 
legal and regulatory governance 
ÀiµÕ�Ài�i�ÌÃ]� LÕÌ� Ì�� �>Û��}�
�i>`��}�«À>VÌ�Vi� }�ÛiÀ�>�Vi°� � /�i�

��«>�Þ� �Ã� ��ÜiÛiÀ� >Ü>Ài� Ì�>Ì�
good corporate governance is not 
>��i�`�����ÌÃi�v]�LÕÌ�Ì�>Ì��Ì�v>V���Ì>ÌiÃ�

Ì�i� 
��«>�Þ½Ã� V>«>V�ÌÞ� Ì�� `iv��i�
>�`�>V��iÛi��ÌÃ�«ÕÀ«�ÃiÃ°��

1.4 Raya Holding� Ài}>À`Ã� Ì�i� }Õ�`��}�
principles of good corporate 
governance to be:

£°{°£� �>�À�iÃÃ\� ����À�ÌÞ� Ã�>Ài���`iÀÃ]�
��ÛiÃÌ�ÀÃ�>�`��Ì�iÀ�ÃÌ>�i���`iÀÃ�>Ài�
ÌÀi>Ìi`�v>�À�Þ�>�`�Ì�i�À� ��ÌiÀiÃÌÃ�>Ài�
Ì>�i����Ì��>VV�Õ�Ì°�

£°{°Ó� /À>�Ã«>Ài�VÞ\� ��ÃV��ÃÕÀi� �v�
��v�À�>Ì����v��>�V�>�]��À}>��â>Ì���>�]�
governance and related 
ÌÀ>�Ã>VÌ���Ã®��Ã�>`iµÕ>Ìi�>�`�Ì��i�Þ�
v�À� ÃÌ>�i���`iÀÃ� Ì�� >ÃÃiÃÃ� Ì�i�
«iÀv�À�>�Vi��v�Ì�i�
��«>�Þ°�

£°{°Î� ƂVV�Õ�Ì>L���ÌÞ\� -i���À��>�>}i�i�Ì�
�Ã� >VV�Õ�Ì>L�i� Ì�� Ì�i� 	�>À`� �v�
��ÀiVÌ�ÀÃ� v�À� >V��iÛ��}� «�>�Ã� >�`�
implementing approved policies 
Ì�>Ì� i�ÃÕÀi� Ì�i� Ã>vi}Õ>À`��}� �v�
>ÃÃiÌÃ� >�`� Ì�i� v��>�V�>�� Û�>L���ÌÞ� �v�
Ì�i� 
��«>�Þ°� � ��� ÌÕÀ�]� Ì�i� 	�>À`�
�v� ��ÀiVÌ�ÀÃ� �Ã� >VV�Õ�Ì>L�i� Ì�� Ì�i�
Ã�>Ài���`iÀÃ�>�`��Ì�iÀ�ÃÌ>�i���`iÀÃ°

£°{°{� ,iÃ«��Ã�L���ÌÞ\� 
�i>À� ���iÃ� �v�
ÀiÃ«��Ã�L���ÌÞ��ii`�Ì��iÝ�ÃÌ����ÌiÀ�Ã�
�v�̀ i�i}>Ì���Ã��v�>ÕÌ��À�ÌÞ�>�`�Ü��V��
actions or decisions require Board 

>««À�Û>�� �À� Ã�>Ài���`iÀ� >««À�Û>�°�
Responsibility must be attributed 
��� �À`iÀ� Ì�� �>Ûi� >VV�Õ�Ì>L���ÌÞ� v�À�
ÀiÃÕ�ÌÃ°�

2.  BOARD OF DIRECTORS 
AND MANAGEMENT

2.1 The Board of Directors manages 
�ÌÃ� ÀiÃ«��Ã�L���Ì�iÃ� L>Ãi`� ��� Ì�i�
>ÕÌ��À�â>Ì���� `i�i}>Ìi`� LÞ� Ì�i�
,>Þ>½Ã��i�iÀ>��ƂÃÃi�L�Þ°

2.2 The Board of Directors’ primary 
responsibilities are to provide 
Vi�ÌÀ>�� �i>`iÀÃ��«� Ì�� ,>Þ>� ���`��}]�
iÃÌ>L��Ã���ÌÃ��L�iVÌ�ÛiÃ]�>�`�>««À�Ûi�
Ì�i� ÃÌÀ>Ìi}�iÃ� Ì�>Ì� `�ÀiVÌ� Ì�i�
��}���}� >VÌ�Û�Ì�iÃ� �v� Ì�i� 
��«>�Þ�
Ì��>V��iÛi�Ì�iÃi��L�iVÌ�ÛiÃ°��

2.3 The Board will provide effective 
}�ÛiÀ�>�Vi� �ÛiÀ� Ì�i� 
��«>�Þ½Ã�
>vv>�ÀÃ� v�À� Ì�i� Li�iv�Ì� �v� �ÌÃ�
Ã�>Ài���`iÀÃ]� >�`� L>�>�Vi� Ì�i�
interests of its diverse constituencies, 
including its clients, employees, 
ÃÕ««��iÀÃ]�>�`���V>��V���Õ��Ì�iÃ°�

2.4 In all actions taken by the Board, 
Ì�i� ��ÀiVÌ�ÀÃ� >Ài� iÝ«iVÌi`� Ì��
iÝiÀV�Ãi� Ì�i�À�LÕÃ��iÃÃ� �Õ`}�i�Ì� ���
Ü�>Ì� Ì�iÞ� Ài>Ã��>L�Þ�Li��iÛi� Ì��Li�
Ì�i�LiÃÌ���ÌiÀiÃÌÃ��v�Ì�i�
��«>�Þ°�

2.5 In discharging that obligation, 
��ÀiVÌ�ÀÃ� �>Þ� Ài�Þ� ��� Ì�i� ���iÃÌÞ�
>�`� «À�viÃÃ���>�� ��Ìi}À�ÌÞ� �v� Ì�i�

��«>�Þ½Ã�Ãi���À�iÝiVÕÌ�ÛiÃ�>�`��ÌÃ�
�ÕÌÃ�`i�>`Û�Ã�ÀÃ�>�`�>Õ`�Ì�ÀÃ°��

2.6 Management� �Ã� V��ViÀ�i`� Ü�Ì��
��«�i�i�Ì��}� Ì�i� `iV�Ã���Ã� Ì>�i��
LÞ� Ì�i� 	�>À`� Ì�À�Õ}�� `>Þ�Ì��`>Þ�
�«iÀ>Ì���Ã°� �/����ÕV�� ��Û��Ûi�i�Ì�
LÞ� Ì�i� 	�>À`� ��� �>�>}i�i�Ì� V>��
Õ�`iÀ���i�Ì�i�	�>À`½Ã�ÀiÃ«��Ã�L���ÌÞ�
>�`��>�>}i�i�Ì½Ã�>VV�Õ�Ì>L���ÌÞ°��

2.7 The Board’s «À��V�«>�� V�>��i�� �v�
communication to management 
Ã�>���Li�Ì�À�Õ}��Ì�i�
��iv�ÝiVÕÌ�Ûi�
"vv�ViÀ� 
"®]� Ü��� Ã�>��� �>Ûi�
«À��>ÀÞ� ÀiÃ«��Ã�L���ÌÞ� Ì�� Ì�i�	�>À`�
v�À���«�i�i�Ì��}��ÌÃ�`iV�Ã���Ã°

3.  STRATEGIC PLANNING P

ROCESS:
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3.1 The Board will approve and oversee 
Ì�i� ��«�i�i�Ì>Ì���� �v� ,>Þ>½Ã�
strategies and will review and 
>««À�Ûi� Ì�i� 
��«>�Þ½Ã� ÃÌÀ>Ìi}�V�
«�>�°�

3.2 In its strategy document]� Ì�i�
	�>À`� Ü���� �`i�Ì�vÞ� Ì�i� Ã�}��v�V>�Ì�
À�Ã�Ã� Ì�>Ì� Ì�i� 
��«>�Þ� v>ViÃ� ���
>V��iÛ��}� �ÌÃ� LÕÃ��iÃÃ� �L�iVÌ�ÛiÃ�
Ì�À�Õ}�� �ÌÃ� LÕÃ��iÃÃ� ÃÌÀ>Ìi}�iÃ� >�`�
«�>�Ã°

3.3 A high-level overview �v� Ì�i�
strategies will be communicated 
Ì�À�Õ}��ÕÌ� Ì�i� 
��«>�Þ� >�`� Ü����
Li�`�ÃV��Ãi`�«ÕL��V�Þ°��

3.4 The Board� Ã�>��� �>Ûi� >�� >��Õ>��
ÃÌÀ>Ìi}Þ�ÀiÛ�iÜ�«À�ViÃÃ����Ü��V��Ì�i�
	�>À`�Ã�>��\

Î°{°£� ,iÛ�iÜ�>�`�>««À�Ûi�,>Þ>½Ã�LÕÃ��iÃÃ�
«�>�Ã�>�`�Ì�i����iÀi�Ì��iÛi�Ã��v�À�Ã�Ã�
���Ì�iÃi�«�>�ÃÆ�

Î°{°Ó� ƂÃÃiÃÃ� Ì�i� >`iµÕ>VÞ� �v� V>«�Ì>�� Ì��
ÃÕ««�ÀÌ� Ì�i� LÕÃ��iÃÃ� À�Ã�Ã� �v� Ì�i�

��«>�ÞÆ

Î°{°Î� -iÌ��«iÀv�À�>�Vi��L�iVÌ�ÛiÃÆ�

Î°{°{� ,iÛ�iÜ�Ì�i�«iÀv�À�>�Vi��v�iÝiVÕÌ�Ûi�
�>�>}i�i�ÌÆ�>�`�

Î°{°x� ,iÛ�iÜ� �>��À� V>«�Ì>�� iÝ«i�`�ÌÕÀiÃ]�
`�ÛiÃÌ�ÌÕÀiÃ]�>�`�>VµÕ�Ã�Ì���Ã°�

3.5 The Board is also responsible 
v�À� i�ÃÕÀ��}� Ì�>Ì� Ì�i� ÃÞÃÌi�Ã� >�`�
V��ÌÀ��Ã� vÀ>�iÜ�À�]� ��V�Õ`��}� Ì�i�
	�>À`� ÃÌÀÕVÌÕÀi� >�`� �À}>��â>Ì���>��
ÃÌÀÕVÌÕÀi� �v� Ì�i� 
��«>�Þ]� �Ã�
>««À�«À�>Ìi� v�À� Ì�i� 
��«>�Þ½Ã�
LÕÃ��iÃÃ�>�`�>ÃÃ�V�>Ìi`�À�Ã�Ã°�

3.6 The Board �ÕÃÌ� i�ÃÕÀi� Ì�>Ì�
V���iVÌ�Ûi�Þ� �Ì� �>Ã� ÃÕvv�V�i�Ì�
iÝ«iÀÌ�Ãi� Ì�� �`i�Ì�vÞ]� Õ�`iÀÃÌ>�`]�
>�`��i>ÃÕÀi�Ì�i�Ã�}��v�V>�Ì�À�Ã�Ã�Ì��
Ü��V��Ì�i�
��«>�Þ��Ã�iÝ«�Ãi`�����ÌÃ�
LÕÃ��iÃÃ�>VÌ�Û�Ì�iÃ°�

3.7 Board members�Ü�����>Ûi�V��«�iÌi�
>VViÃÃ�Ì��Ì�i�
"]�>�`�Ì�À�Õ}��Ì�i�

"�Ì���>�>}i�i�Ì°�

3.8 The Board must independently 
>ÃÃiÃÃ� >�`� µÕiÃÌ���� Ì�i� «���V�iÃ]�
«À�ViÃÃiÃ]� >�`� «À�Vi`ÕÀiÃ� �v� Ì�i�

��«>�Þ]�Ü�Ì��Ì�i���Ìi�Ì�Ì���`i�Ì�vÞ�
and initiate management action on 
�ÃÃÕiÃ�ÀiµÕ�À��}���«À�Ûi�i�Ì°

3.9 The Board, Ì�À�Õ}�� �ÌÃ� `�vviÀi�Ì�

����ÌÌiiÃ]� Ü���� i�ÃÕÀi� Ì�>Ì� Ì�i�

��«>�Þ� �iiÌÃ� �ÌÃ� �L�iVÌ�ÛiÃ� >�`�
i�ÃÕÀiÃ� ��Ìi}À�ÌÞ� ��� Ì�i� >VV�Õ�Ì��}�
>�`�v��>�V�>��Ài«�ÀÌ��}�ÃÞÃÌi�Ã°

4.  BOARD COMPOSITION:
4.1 Good governance principles require 

independence, transparency, and 
v�iÝ�L���ÌÞ°��/�i�	�>À`�>V���Ü�i`}iÃ�
Ì�i� ��«�ÀÌ>�Vi� �v� 	�>À`� ÃÌÀÕVÌÕÀi�
>�`]� >Ã� >� V��ÃiµÕi�Vi]� Ì�i� 	�>À`�
Ãii�Ã� Ì�� ÀiV���i�`� Ì�i� v����Ü��}�
Ü�i�� ��«�i�i�Ì��}� >�� ivviVÌ�Ûi�
}�ÛiÀ�>�Vi� ÃÌÀÕVÌÕÀi� ��� Ì�i�

��«>�Þ°

4.2 Criteria for Composition� �v� Ì�i�
Board

4.3 One of the Board’s most important 
responsibilities is identifying, 
evaluating, and selecting candidates 
v�À� Ì�i� 	�>À`� �v� ��ÀiVÌ�ÀÃ°� � /��Ã�
ÀiÃ«��Ã�L���ÌÞ� �Ã� `i�i}>Ìi`� Ì�� Ì�i�
 ����>Ì����
����ÌÌii°

4.4 The Committee will seek members 
from diverse professional 
L>V�}À�Õ�`Ã� Ü��� V��L��i� >�
LÀ�>`� Ã«iVÌÀÕ�� �v� iÝ«iÀ�i�Vi�
>�`� iÝ«iÀÌ�Ãi�Ü�Ì�� >� Ài«ÕÌ>Ì���� v�À�
��Ìi}À�ÌÞ°�

4.5 Directors Ã��Õ�`� �>Ûi� �>`�
iÝ«iÀ�i�Vi� ���«�Ã�Ì���Ã�Ü�Ì�� >� ��}��
degree of responsibility, be leaders 
��� Ì�i� V��«>��iÃ� �À� ��ÃÌ�ÌÕÌ���Ã�
Ü�Ì�� Ü��V�� Ì�iÞ� >Ài� >vv���>Ìi`�
>�`� Li� Ãi�iVÌi`� L>Ãi`� Õ«��� Ì�i�
V��ÌÀ�LÕÌ���Ã� Ì�iÞ� V>���>�i� Ì�� Ì�i�
	�>À`°

4.6 The factors to be considered�LÞ�Ì�i�
Committee in its review of potential 
V>�`�`>ÌiÃ�>Ài�iÝi�«��v�i`����̀ iÌ>��Ã�
��� ,>Þ>½Ã�  ����>Ì���� 
����ÌÌii�

�>ÀÌiÀ°

4.7 The application �v� Ì�iÃi� v>VÌ�ÀÃ�
��Û��ÛiÃ� Ì�i� iÝiÀV�Ãi� �v� �Õ`}�i�Ì�
and cannot be measured in any 
�>Ì�i�>Ì�V>���À�À�ÕÌ��i�Ü>Þ°
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7.2 Frequency of Meetings:

Ç°Ó°£� /�i� 	�>À`� Ü���� �iiÌ� >Ì� �i>ÃÌ� v�ÕÀ�
Ì��iÃ� i>V�� v��>�V�>�� Þi>À� >�`� Õ«���
��Û�Ì>Ì�����v�Ì�i�
�>�À�>���À�>Ì��i>ÃÌ�
��i� Ì��À`� �v� Ì�i� 	�>À`� �i�LiÀÃ°��
/�i� 	�>À`� �>Þ� >�Ã�� �iiÌ� v�À� >��
ÕÀ}i�Ì��>ÌÌiÀ°��

7.3 Board Committees:

Ç°Î°£� /�i� ÃÌ>�`��}� V����ÌÌiiÃ� �v� Ì�i�
	�>À`� >Ài� Ì�i� ƂÕ`�Ì� 
����ÌÌii]�
 ����>Ì���� 
����ÌÌii]� >�`� Ì�i�
,i�Õ�iÀ>Ì���� 
����ÌÌii°� /�i�
	�>À`� Ã�>��� >««���Ì� V����ÌÌii�
�i�LiÀÃ�>vÌiÀ�V��ÃÕ�Ì>Ì����Ü�Ì��Ì�i�
��`�Û�`Õ>����ÀiVÌ�ÀÃ°�

Ç°Î°Ó� >V�� 
����ÌÌii� Ã�>��� �>Ûi� �ÌÃ�
�Ü�� `�VÕ�i�Ìi`� V�>ÀÌiÀ]� Ü��V��
Ã�>��� V��«�Þ� Ü�Ì�� Ì�i� >««��V>L�i�
corporate governance rules, 
>�`� �Ì�iÀ� >««��V>L�i� �>ÜÃ]� ÀÕ�iÃ�
>�`� Ài}Õ�>Ì���Ã°� /�i� V�>ÀÌiÀÃ�
Ã�>��� ÃiÌ� v�ÀÌ�� Ì�i� ��ÃÃ���� >�`�
ÀiÃ«��Ã�L���Ì�iÃ��v�Ì�i�V����ÌÌiiÃ�>Ã�
well as qualifications for committee 
�i�LiÀÃ��«]� «À�Vi`ÕÀiÃ� v�À�
committee member appointment 
and removal, committee structure 
>�`��«iÀ>Ì���Ã�>�`�Ài«�ÀÌ��}�Ì��Ì�i�
	�>À`°�

5.  ATTENDANCE AT 
MEETINGS:

5.1 Directors� >Ài� iÝ«iVÌi`� Ì�� >ÌÌi�`�
Ì�i� 
��«>�Þ½Ã� �i�iÀ>�� ƂÃÃi�L�Þ]�
Board meetings, and meetings of 
committees and subcommittees on 
Ü��V��Ì�iÞ�ÃiÀÛi]�>�`�Ì��Ã«i�`�Ì�i�
time needed and meet as frequently 
>Ã� �iViÃÃ>ÀÞ� Ì�� «À�«iÀ�Þ� `�ÃV�>À}i�
Ì�i�À�ÀiÃ«��Ã�L���Ì�iÃ°�

5.2 Information >�`� �>ÌiÀ�>�Ã� Ì�>Ì�
>Ài� ��«�ÀÌ>�Ì� Ì�� Ì�i� 	�>À`½Ã�
Õ�`iÀÃÌ>�`��}��v�Ì�i�LÕÃ��iÃÃ�Ì��Li�
conducted at a Board or committee 
�iiÌ��}� Ã��Õ�`� Li� `�ÃÌÀ�LÕÌi`� Ì��
Ì�i� ��ÀiVÌ�ÀÃ� «À��À� Ì�� Ì�i� �iiÌ��}]�
����À`iÀ�Ì��«À�Û�`i�Ì��i�v�À�ÀiÛ�iÜ°�

5.3 The Chairman Ã��Õ�`� iÃÌ>L��Ã�� >�
calendar of standard agenda items 
Ì�� Li� `�ÃVÕÃÃi`� >Ì� i>V�� �iiÌ��}�
ÃV�i`Õ�i`� Ì�� Li� �i�`� �ÛiÀ� Ì�i�
V�ÕÀÃi� �v� Ì�i� i�ÃÕ��}� Þi>À]� >�`�
Ã�>��� >�Ã�� iÃÌ>L��Ã�� Ì�i� >}i�`>� v�À�
i>V�� 	�>À`� �iiÌ��}°� >V�� 	�>À`�
member is free to suggest items for 
��V�ÕÃ������� Ì�i�>}i�`>��À� Ì�� À>�Ãi�
ÃÕL�iVÌÃ�Ì�>Ì�>Ài���Ì����Ì�i�>}i�`>�
v�À� Ì�>Ì� �iiÌ��}]� ÃÕL�iVÌ� Ì�� Ì�i�
«À�Û�Ã���Ã��v�Ì�i��i��À>�`Õ��>�`�
>ÀÌ�V�iÃ�V�ÛiÀ��}�	�>À`��v���ÀiVÌ�ÀÃ½�
�iiÌ��}Ã°

5.4 All Board members are encouraged 
Ì��>ÌÌi�`�>���	�>À`��iiÌ��}Ã�Ü�Ì����
>�V>�i�`>À�Þi>À°

  

6.  CONDUCT OF MEETING:
6.1 The Chairman� Ü���� `iÌiÀ���i� Ì�i�

degree of formality required at 
i>V�� �iiÌ��}� Ü���i� �>��Ì>����}�
Ì�i�`iV�ÀÕ���v�ÃÕV���iiÌ��}Ã°�/�i�
following general rules will apply:

6.2 The Chairman� Ü���� i�ÃÕÀi� Ì�>Ì� >���
�i�LiÀÃ�>Ài��i>À`Æ

6.3 The Chairman will retain sufficient 
V��ÌÀ��� Ì��i�ÃÕÀi� Ì�>Ì� Ì�i�>ÕÌ��À�ÌÞ�
�v� Ì�i� 
�>�À� �Ã� ÀiV�}��âi`� Ã��
Ì�>Ì� >� `i}Àii� �v� v�À�>��ÌÞ� V>�� Li�
Ài��ÌÀ�`ÕVi`�Ü�i�� �Ì� �Ã� ÀiµÕ�Ài`� Ì��
�>�i�«À�}ÀiÃÃÆ

6.4 The Chairman� Ü���� i�ÃÕÀi� Ì�>Ì�
decisions are properly understood 
>�`�Üi���ÀiV�À`i`Æ�>�`

6.5 The Chairman� Ü���� i�ÃÕÀi� Ì�>Ì� Ì�i�
decisions and debate are completed 
Ü�Ì��>� Ài>Ã��>L�Þ� v�À�>�� ÀiÃ��ÕÌ����
ÀiV�À`��}�Ì�i�V��V�ÕÃ���Ã�Ài>V�i`°

 7.  QUORUM OF THE BOARD: 
7.1 A meeting of the Board will not be 

valid unless attended by a minimum 
�Õ�LiÀ��v�Ì�Àii���ÀiVÌ�ÀÃ���V�Õ`��}�
Ì�i�
�>�À�>��Ì��Li�«ÀiÃi�Ì°
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Ç°Î°Î� /�i� 
�>�À� �v� i>V�� V����ÌÌii]� ���
V��ÃÕ�Ì>Ì���� Ü�Ì�� Ì�i� V����ÌÌii�
�i�LiÀÃ]� Ã�>��� `iÌiÀ���i� Ì�i�
vÀiµÕi�VÞ� >�`� �i�}Ì�� �v� Ì�i�
committee meetings consistent 
Ü�Ì�� >�Þ� ÀiµÕ�Ài�i�ÌÃ� ÃiÌ� v�ÀÌ�� ���
Ì�i� V����ÌÌii½Ã� V�>ÀÌiÀ°� /�i� 
�>�À�
�v� i>V�� V����ÌÌii]� ��� V��ÃÕ�Ì>Ì����
Ü�Ì��Ì�i�>««À�«À�>Ìi��i�LiÀÃ��v�Ì�i�
committee and senior management, 
Ã�>��� `iÛi��«� Ì�i� V����ÌÌii½Ã�
>}i�`>°� ƂÌ� Ì�i� Li}�����}� �v� Ì�i�
Þi>À]�i>V��V����ÌÌii�Ã�>���iÃÌ>L��Ã��
>� ÃV�i`Õ�i� �v� �>��À� Ì�«�VÃ� Ì�� Li�
`�ÃVÕÃÃi`� `ÕÀ��}� Ì�i� Þi>À� Ì�� Ì�i�
`i}Àii�Ì�iÃi�V>��Li�v�ÀiÃii�®°�/�i�
>}i�`>�v�À�i>V��V����ÌÌii��iiÌ��}�
Ã�>��� Li� vÕÀ��Ã�i`� Ì�� >��� V����ÌÌii�
�i�LiÀÃ����>`Û>�Vi��v�Ì�i��iiÌ��}°

Ç°Î°{� /�i�	�>À`�>�`�i>V��
����ÌÌii�Ã�>���
�>Ûi�Ì�i�«�ÜiÀ�Ì����Ài���`i«i�`i�Ì�
�i}>�]�v��>�V�>�]��À��Ì�iÀ�>`Û�Ã�ÀÃ]�>Ã�
Ì�iÞ��>Þ� `ii�� �iViÃÃ>ÀÞ� Ì�� ÃiÀÛi�
Ì�i� V����ÌÌii°�/�iÞ��ÕÃÌ� ��ÜiÛiÀ�
V��ÃÕ�Ì�Ü�Ì�� Ãi���À��>�>}i�i�Ì� �v�
Ì�i�
��«>�Þ����>`Û>�Vi°�

Ç°Î°x� /�i� 	�>À`� �>Þ]� vÀ��� Ì��i� Ì�� Ì��i]�
iÃÌ>L��Ã�� �À� �>��Ì>��� >``�Ì���>��
committees as necessary or 
>««À�«À�>Ìi°

Ç°Î°È� Ƃ� 
����ÌÌii� >««���Ìi`� LÞ� Ì�i�
Board of Directors may meet and 
>`��ÕÀ�� >Ã� �Ì� V��Ã�`iÀÃ� «À�«iÀ°�
Questions arising at any meeting 
Ã�>��� Li� `iÌiÀ���i`� LÞ� >� �>��À�ÌÞ�
�v�Û�ÌiÃ��v�Ì�i�V����ÌÌii��i�LiÀÃ�
«ÀiÃi�Ì°� ��� V>Ãi� �v� >�� iµÕ>��ÌÞ� �v�
Û�ÌiÃ]� Ì�i� 
�>�À�>�� Ã�>��� ��Ì� �>Ûi�
>� ÃiV��`� �À� V>ÃÌ��}� Û�Ìi� >�`� Ì�i�
�>ÌÌiÀ� Ü���� Li� ÀiviÀÀi`� Ì�� Ì�i� vÕ���
	�>À`°�

7.4 Board Operations:

Ç°{°£� /�i� ÃÌ>�`��}� V����ÌÌiiÃ� �v� Ì�i�
	�>À`� >Ài� Ì�i� ƂÕ`�Ì� 
����ÌÌii]�
 ����>Ì���� 
����ÌÌii]� >�`� Ì�i�
,i�Õ�iÀ>Ì���� 
����ÌÌii°� /�i�
	�>À`� Ã�>��� >««���Ì� V����ÌÌii�
�i�LiÀÃ�>vÌiÀ�V��ÃÕ�Ì>Ì����Ü�Ì��Ì�i�
��`�Û�`Õ>����ÀiVÌ�ÀÃ°�

Ç°{°Ó� ,��i��v�Ì�i�
�>�À�>��

7.4.2.1 The Chairman of the Board is 
expected to fulfill the following 
responsibilities:

7.4.2.1.1 Ensure that the Board provides 
leadership and vision to the 
Company;

7.4.2.1.2 Ensure that the Board is 
participating in setting the aims, 
strategies and policies of the 
Company;

7.4.2.1.3 Ensure that there is adequate 
monitoring of the pursuit and 
attainment of the goals and aims of 
the Company;

7.4.2.1.4 Direct the Board discussions to 
effectively use time to address the 
critical issues facing the Company;

7.4.2.1.5 Ensure that Directors are enabled 
and encouraged to play their due 
role in the meetings;

7.4.2.1.6 Ensure that Directors have 
adequate opportunities to express 
their views;

7.4.2.1. Ensure that Directors are provided 
with sufficient and timely information;

7.4.2.1.8 Ensure that minutes properly 
reflect decisions; and

7.4.2.1.9 Uphold this Board of Directors 
Charter.

Ç°{°Ó°Ó�/�i�
�>�À�>�� Ã�>��� ��Ì� Li� i�Ì�Ì�i`�
Ì�� Û�Ìi� �À� «>ÀÌ�V�«>Ìi� ��� Ì�i�
`i��LiÀ>Ì���Ã����>�Þ��>ÌÌiÀ����Ü��V��
�iÉÃ�i��>Ã�>�«iÀÃ��>����ÌiÀiÃÌ]��À�Li�
V�Õ�Ìi`� ��� Ì�i� µÕ�ÀÕ�]� Õ��iÃÃ� �iÉ
Ã�i��>Ã��LÌ>��i`�Ì�i�«À��À�>««À�Û>��
�v�Ì�i��i�iÀ>��ƂÃÃi�L�i�Ì�iÀi�v°

7.5 Evaluation of Board Performance:

Ç°x°£� /�i�  ����>Ì���� 
����ÌÌii� Ã�>���
conduct an annual review of Board 
«iÀv�À�>�Vi]� ��� >VV�À`>�Vi� Ü�Ì��
}Õ�`i���iÃ� ÀiV���i�`i`� LÞ� Ì�i�

����ÌÌii� >�`� >««À�Ûi`� LÞ� Ì�i�
	�>À`°� � /��Ã� ÀiÛ�iÜ� Ã�>��� ��V�Õ`i�
>�� �ÛiÀÛ�iÜ� �v� Ì�i� Ì>�i�Ì� L>Ãi� �v�
Ì�i� 	�>À`� >Ã� >� Ü���i� >Ã� Üi��� >Ã�
>�� ��`�Û�`Õ>�� >ÃÃiÃÃ�i�Ì� �v� i>V��
��ÀiVÌ�À½Ã� µÕ>��v�V>Ì���� Õ�`iÀ�
corporate governance rules and 
>��� �Ì�iÀ� >««��V>L�i� �>ÜÃ]� ÀÕ�iÃ� >�`�
Ài}Õ�>Ì���Ã� Ài}>À`��}� ��ÀiVÌ�ÀÃÆ�
V��Ã�`iÀ>Ì���� �v� >�Þ� V�>�}iÃ� ��� >�
��ÀiVÌ�À½Ã� ÀiÃ«��Ã�L���Ì�iÃ� Ì�>Ì� �>Þ�
�>Ûi��VVÕÀÀi`�Ã��Vi�Ì�i���ÀiVÌ�À�Ü>Ã�
v�ÀÃÌ�i�iVÌi`�Ì��Ì�i�	�>À`Æ�>�`�ÃÕV��
�Ì�iÀ�v>VÌ�ÀÃ�>Ã��>Þ�Li�`iÌiÀ���i`�
LÞ�Ì�i�
����ÌÌii�Ì��Li�>««À�«À�>Ìi�
v�À�ÀiÛ�iÜ°�
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n°{°Ó� ��ÀiVÌ�ÀÃ� Ü���� >««�Þ� Ã����� >�`� V>Ài�
��� iÝiÀV�Ã��}� Ì�i�À� `ÕÌ�iÃ� Ì�� Ì�i�

��«>�Þ� >�`� >Ài� ÃÕL�iVÌ� Ì��
v�`ÕV�>ÀÞ�`ÕÌ�iÃ°�

n°{°Î� ��ÀiVÌ�ÀÃ� Ã�>��� Li� >VV�Õ�Ì>L�i� Ì��
Ì�i� Ã�>Ài���`iÀÃ� �v� Ì�i� 
��«>�Þ�
v�À� ,>Þ>½Ã� «iÀv�À�>�Vi� >�`� V>��Li�
Ài��Ûi`�vÀ����vv�Vi�LÞ�Ì�i�°

n°{°{� >V�� «iÀÃ��� ÃiÀÛ��}� >Ã� ��ÀiVÌ�À�
�ÕÃÌ�`iÛ�Ìi�Ì�i�Ì��i�>�`�>ÌÌi�Ì����
�iViÃÃ>ÀÞ�Ì��vÕ�v����Ì�i��L��}>Ì���Ã��v�
>���ÀiVÌ�À°� ��iÞ��L��}>Ì���Ã� ��V�Õ`i�
>««À�«À�>Ìi� >ÌÌi�`>�Vi� >Ì� Ì�i�
Board and an adequate review of 
«Ài«>À>Ì�ÀÞ��>ÌiÀ�>�°�

n°{°x� ��ÀiVÌ�ÀÃ� >Ài� >�Ã�� iÝ«iVÌi`� Ì��
>ÌÌi�`�Ì�i��i�iÀ>��ƂÃÃi�L�Þ��v�Ì�i�
Ã�>Ài���`iÀÃ°

n°{°È� 	�>À`� �i�LiÀÃ� �ÕÃÌ� �LÌ>���
«iÀ��ÃÃ���� vÀ��� Ì�i� 	�>À`� �v�
Directors before accepting being 
���Ì�i�	�>À`��v�>�Þ��Ì�iÀ�
��«>�Þ°��
/�i� �Õ�LiÀ� �v� «ÕL��V� V��«>�Þ�
	�>À`Ã� ��� Ü��V�� >� ��ÀiVÌ�À� �>Þ�
ÃiÀÛi� Ã�>��� Li� ÃÕL�iVÌ� Ì�� >� V>Ãi�
LÞ�V>Ãi� ÀiÛ�iÜ� LÞ� Ì�i�  ����>Ì����

����ÌÌii]� ����À`iÀ� Ì��i�ÃÕÀi� Ì�>Ì�
i>V�� ��ÀiVÌ�À� �Ã� >L�i� Ì�� `iÛ�Ìi�
ÃÕvv�V�i�Ì�Ì��i�Ì��«iÀv�À����Ã��À��iÀ�
duties as a Director 

8.5 Directors’ Independence: 

n°x°£� /�i� 	�>À`� �v� ��ÀiVÌ�ÀÃ� Ã��Õ�`�
include independent, non-
iÝiVÕÌ�Ûi��i�LiÀÃ°��ƂÌ��i>ÃÌ��>�v��v�
Ì�i� ��ÀiVÌ�ÀÃ� ��� Ì�i� 	�>À`� Ü���� Li�
��`i«i�`i�Ì���ÀiVÌ�ÀÃ°

8.6 Directors’ Appointment and 
Succession Planning: 

n°È°£� /�i�  ����>Ì���� 
����ÌÌii� �ÕÃÌ�
«iÀ��`�V>��Þ� >ÃÃiÃÃ� Ì�i� 	�>À`� �v�
��ÀiVÌ�ÀÃ½�V��«�Ã�Ì����>�`�Ã�âi�>�`]�
Ü�iÀi� >««À�«À�>Ìi]� ÀiV��ÃÌ�ÌÕÌi�
�ÌÃi�v� >�`� �Ì�iÀ� V����ÌÌiiÃ� LÞ�
selecting new Directors to replace 
���}�ÃÌ>�`��}� �i�LiÀÃ� �À� Ì��Ãi�
�i�LiÀÃ�Ü��Ãi�V��ÌÀ�LÕÌ����Ì��Ì�i�
Company or its committees is not 
>`iµÕ>Ìi°

n°È°Ó� /�i�  ����>Ì���� 
����ÌÌii� Ã�>���
V��Ã�`iÀ�ÃÕVViÃÃ����«�>����}°

Ç°x°Ó� >V�� 
����ÌÌii� Ã�>��� V��`ÕVÌ�
an annual evaluation of its own 
performance as provided in its 
V�>ÀÌiÀ°� � /�i� ÀiÃÕ�ÌÃ� �v� Ì�i� 	�>À`�
>�`�
����ÌÌii�iÛ>�Õ>Ì���Ã�Ã�>���Li�
ÃÕ��>À�âi`� >�`� «ÀiÃi�Ìi`� Ì�� Ì�i�
	�>À`°

7.6 Board’s Responsibility for 
Disclosure:

Ç°È°£� /�i�	�>À`�Ã�>����ÛiÀÃii�Ì�i�«À�ViÃÃ�
of financial and business disclosure 
>�`� V���Õ��V>Ì���Ã� Ü�Ì�� iÝÌiÀ�>��
ÃÌ>�i���`iÀÃ°� /�i� 	�>À`� Ã�>���
i�ÃÕÀi� Ì�>Ì� `�ÃV��ÃÕÀiÃ� �>`i� LÞ�
Ì�i� 
��«>�Þ� >Ài� v>�À]� ÌÀ>�Ã«>Ài�Ì]�
V��«Ài�i�Ã�Ûi]� >�`� Ì��i�Þ� >�`�
Àiv�iVÌ� Ì�i� 
��«>�Þ½Ã� �>ÌÕÀi]�
V��«�iÝ�ÌÞ�>�`�À�Ã�Ã� ���iÀi�Ì� ���Ì�i�

��«>�Þ½Ã�LÕÃ��iÃÃ�>VÌ�Û�Ì�iÃ°

8.  DIRECTORSHIP
8.1 Selection of Directors:

n°£°£� ��À� iÛiÀÞ� ÌiÀ�� Î� Þi>ÀÃ®]� Ì�i�
Nominations Committee is 
responsible for identifying 
individuals qualified to become 
Board members and recommending 
Ì��Ì�i�	�>À`�Ì�i���ÀiVÌ�À������iiÃ�
v�À� Ì�i� �i�iÀ>�� ƂÃÃi�L�Þ� �iiÌ��}�
�v�Ì�i�Ã�>Ài���`iÀÃ°

n°£°Ó� ��À�Ãi�iVÌ����VÀ�ÌiÀ�>]�«�i>Ãi�ÀiviÀ�Ì��
Ì�i� ����>Ì����
����ÌÌii�
�>ÀÌiÀ°

8.2 Number of Directors: 

n°Ó°£� Ƃ� 	�>À`� �v� ��ÀiVÌ�ÀÃ]� V��Ã�ÃÌ��}�
of a minimum of five members, 
Ã�>��� >`����ÃÌiÀ� Ì�i� 
��«>�Þ� ���
>VV�À`>�Vi� Ü�Ì�� Ì�i� ƂÀÌ�V�iÃ� �v�
ƂÃÃ�V�>Ì���°

8.3 Term for Directorship: 

n°Î°£� �i�LiÀÃ� �v� Ì�i� 	�>À`� �v� ��ÀiVÌ�ÀÃ�
Ã�>��� Li� i�iVÌi`� v�À� >� Ì�Àii�Þi>À�
Ài�iÜ>L�i�ÌiÀ�°�Ƃ��i�iVÌi`��i�LiÀ�
�v�Ì�i�	�>À`��>Þ�Li�Ài�i�iVÌi`�Õ«���
Ì�i�iÝ«�ÀÞ��v���Ã�ÌiÀ���v��vv�Vi°�

8.4 Directors’ Responsibilities: 

n°{°£� ��ÀiVÌ�ÀÃ�Ã�>���`iÌiÀ���i� Ì�i� vÕÌÕÀi�
�v� Ì�i� 
��«>�Þ� >�`� Ã�>��� «À�ÌiVÌ�
�ÌÃ�>ÃÃiÌÃ�>�`� Ài«ÕÌ>Ì���°� �/�iÞ�Ü����
V��Ã�`iÀ� ��Ü� Ì�i�À� `iV�Ã���Ã� Ài�>Ìi�
Ì�� ÃÌ>�i���`iÀÃ� >�`� Ì�i� Ài}Õ�>Ì�ÀÞ�
vÀ>�iÜ�À�°��
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8.7 Directors’ Orientation: 

n°Ç°£� /�i� 
��«>�Þ� Ã�>��� «À�Û�`i� >��
orientation program for new 
��ÀiVÌ�ÀÃ� Ü��V�� Ã�>��� ��V�Õ`i�
presentations by senior management 
��� Ì�i� 
��«>�Þ½Ã� ÃÌÀ>Ìi}�V� «�>�Ã]�
its significant financial, investment 
and risk management issues, 
compliance programs, operations, 
Code of Business Conduct and 
Ì��VÃ]� �>�>}i�i�Ì� ÃÌÀÕVÌÕÀi� >�`�
iÝiVÕÌ�Ûi��vv�ViÀÃ]� >�`� ��ÌiÀ�>�� >�`�
iÝÌiÀ�>��>Õ`�Ì�ÀÃ°

8.8 Directors’ Compensation: 

n°n°£� /�i� 	�>À`]� L>Ãi`� Õ«��� Ì�i�
ÀiV���i�`>Ì���� �v� Ì�i�
Remuneration Committee and 
ÃÕL�iVÌ� Ì�� Ì�i� �>ÜÃ�>�`�Ài}Õ�>Ì���Ã]�
`iÌiÀ���iÃ�Ì�i�v�À��>�`�>��Õ�Ì��v�
��ÀiVÌ�À½Ã�V��«i�Ã>Ì���°�

n°n°Ó� /�i� ,i�Õ�iÀ>Ì���� 
����ÌÌii�
Ã�>��� V��`ÕVÌ� >�� >��Õ>�� ÀiÛ�iÜ� �v�
��ÀiVÌ�À½Ã�V��«i�Ã>Ì���°��

n°n°Î� ��ÀiVÌ�ÀÃ� Ü��� >Ài� i�«��ÞiiÃ� �v�
Ì�i� 
��«>�Þ� Ã�>��� ��Ì� ÀiVi�Ûi� >�Þ�
V��«i�Ã>Ì���� v�À� Ì�i�À� ÃiÀÛ�ViÃ� >Ã�
��ÀiVÌ�ÀÃ°�

n°n°{� ��ÀiVÌ�ÀÃ�Ü���>Ài���Ì�i�«��ÞiiÃ��v�
Ì�i�
��«>�Þ��>Þ���Ì�i�ÌiÀ���Ì��>�Þ�
V��ÃÕ�Ì��}� >ÀÀ>�}i�i�ÌÃ� Ü�Ì�� ,>Þ>�
���`��}� Ü�Ì��ÕÌ� Ì�i� «À��À� >««À�Û>��
�v�Ì�i�	�>À`°�

n°n°x� ��ÀiVÌ�ÀÃ� Ü��� ÃiÀÛi� ��� Ì�i� 
ƂÕ`�Ì� 
����ÌÌii� Ã�>��� ��Ì� `�ÀiVÌ�Þ�
or indirectly provide or receive 
compensation for providing 
accounting, consulting, legal, 
investment or financial advisory 

ÃiÀÛ�ViÃ�Ì��Ì�i�
��«>�Þ°
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AUDIT 
COMMITTEE

,iÃ«��Ã�L���Ì�iÃ���V�Õ`i�����Ì�À��}�Ì�i���Ìi}À�ÌÞ��v�Ì�i�

��«>�Þ½Ã�v��>�V�>��ÃÌ>Ìi�i�ÌÃ�«À��À�Ì��Ì�i�À�ÃÕL��ÃÃ����
Ì��Ì�i�	�>À`�>�`�>�Þ�v�À�>��>���Õ�Vi�i�ÌÃ�Ài�>Ì��}�Ì��
Ì�i�
��«>�Þ½Ã�v��>�V�>��«iÀv�À�>�Vi°�

INVESTMENT 
COMMITTEE

CORPORATE 
GOVERNANCE 

COMMITTEE

REMUNERAT-ION 
COMMITTEE

,iÃ«��Ã�L���Ì�iÃ���V�Õ`i�ÃiÌÌ��}�Ì�i��ÛiÀ>�����ÛiÃÌ�i�Ì�
}Õ�`i���iÃ�������i�Ü�Ì��Ì�i�	�>À`½Ã�ÃÌÀ>Ìi}Þ]�>Ã�Üi���>Ã�
*Ài«>À��}���ÛiÃÌ�i�Ì�V>ÃiÃ�>�`�Ài«�ÀÌ��}�Ì��Ì�i�	�>À`

,iÃ«��Ã�L���Ì�iÃ���V�Õ`i��ÛiÀÃii��}�Ì�i���«�i�i�Ì>Ì����
�v�Ì�i�V�À«�À>Ìi�}�ÛiÀ�>�Vi�V�`i�>Ã�>�Ü���i�>�`�
recommending qualified directors and committee 
�����iiÃ�Ì��Ì�i�	�>À`°�

ÃÌ>L��Ã���}�Ì�i�
��«>�Þ�«���VÞ����Ài�Õ�iÀ>Ì����v�À�Ì�i�
iÝiVÕÌ�Ûi�`�ÀiVÌ�ÀÃ]�iÝiVÕÌ�Ûi��>�>}i�i�Ì]�
�>�À�>�]�
>�`�
"Ã��v�Ì�i�`�vviÀi�Ì����iÃ��v�LÕÃ��iÃÃ°�

BOARD OF DIRECTORS 
STRUCTURE

-ÕL�iVÌ� Ì�� Ì�i�`�ÃV��ÃÕÀi� >�`� ��ÃÌ��}� ÀÕ�iÃ� ÃiÌ� LÞ� Ì�i�}Þ«Ì�>�� -Ì�V��ÝV�>�}i� �8®� >�`�
>««À�Ûi`�LÞ�Ì�i�}Þ«Ì�>��
>«�Ì>���>À�iÌ�ƂÕÌ��À�ÌÞ�
�Ƃ®�Õ�`iÀ���Vi�Ãi��Õ�LiÀ�ÓÇÎ�`>Ìi`�
£ÈÉäÈÉ£���]�,>Þ>����`��}�V��«��iÃ�Ü�Ì��Ì�i�V�`i��v�LiÃÌ�«À>VÌ�ViÃ����V�À«�À>Ìi�}�ÛiÀ�>�Vi]�
w�>�V�>��Ài«�ÀÌ��}]�`�ÃV��ÃÕÀi�Ài}Õ�>Ì���Ã�>�`���ÃÌ��}�ÀÕ�iÃ°�

ƂL�`��}�LÞ�Ì�i���}�iÃÌ�ÃÌ>�`>À`Ã��v�V�À«�À>Ìi�}�ÛiÀ�>�Vi]�Ì�i�	�>À`��v���ÀiVÌ�ÀÃ�Ì�i�º	�>À`»®�
is committed to identifying and implementing appropriate corporate governance practices 
Ì��i�ÃÕÀi�ÌÀ>�Ã«>Ài�VÞ]�>VV�Õ�Ì>L���ÌÞ�>�`�ivviVÌ�Ûi���ÌiÀ�>��V��ÌÀ��Ã°�,>Þ>½Ã�	�>À`�À�ÕÌ��i�Þ�
�iiÌÃ� >Ì� �i>ÃÌ� v�ÕÀ� Ì��iÃ�«iÀ� Þi>À� Ì�� >��}�� >�`�`�ÃVÕÃÃ� Ì�i�}À�Õ«½Ã�LÕÃ��iÃÃ�«iÀv�À�>�Vi�
>�`�ÃÌÀ>Ìi}Þ°�/�i�	�>À`�ÀiÃiÀÛiÃ�Ì�i�À�}�Ì�Ì��`�ÃVÕÃÃ��>��À�ÃÌÀ>Ìi}�V�>�`�w�>�V�>��`iV�Ã���Ã�
Ài�>Ìi`� Ì�� �iÜ� ��ÛiÃÌ�i�ÌÃ]� `�ÛiÃÌ�i�Ì� `iV�Ã���Ã]� >««À�Û>�� �v� Ã�}��wV>�Ì� >���>�ViÃ]� �>��À�
V>«�Ì>����ÛiÃÌ�i�Ì�ÌÀ>�Ã>VÌ���Ã�>�`�Ì�i�V��«i�Ã>Ì�����v�Ì�i�iÝiVÕÌ�Ûi��>�>}i�i�Ì��v�Ì�i�
V��«>�Þ°�

1�`iÀ� ,>Þ>½Ã� ƂÀÌ�V�iÃ� �v� ƂÃÃ�V�>Ì���]� >��� `�ÀiVÌ�ÀÃ� �v� Ì�i� L�>À`� >Ài� ÀiµÕ�Ài`� Ì�� ÀÕ�� v�À� Ài�
i�iVÌ���� iÛiÀÞ� Ì�Àii� Þi>ÀÃ°� 7�Ì�� >� L�>À`� «iÀv�À�>�Vi� iÛ>�Õ>Ì���]� Ì�i� i�iVÌi`� L�>À`� �v�
`�ÀiVÌ�ÀÃ½�L��}À>«��V>��L>V�}À�Õ�`�>�`�Ì�i�À�iÝ«iÀÌ�Ãi�>Ài�`�ÃV��Ãi`����Ì�i�iÝ«�>�>Ì�ÀÞ���ÌiÃ�
�v�Ì�i���Ì�Vi�`ÕÀ��}�Ì�i�>��Õ>��}i�iÀ>���iiÌ��}°�

��À��Þ�À��Ìi`����Ã�Õ�`�V�À«�À>Ìi�}�ÛiÀ�>�Vi�«À>VÌ�ViÃ]�,>Þ>½Ã�	�>À`�vÕ�w��Ã��ÌÃ�ÀiÃ«��Ã�L���Ì�iÃ�
���>VV�À`>�Vi�Ì��Ì�i�iÃÃi�Ì�>��v�Õ�`>Ì�����v�,>Þ>½Ã�V�À«�À>Ìi�}�ÛiÀ�>�Vi�}Õ�`i���iÃ]�>�`��Ã�
vÕ��Þ�V����ÌÌi`�Ì��V��«��>�Vi�Ü�Ì��Ì�i��>�`>ÌiÃ��v�Ì�i�
>«�Ì>���>À�iÌÃ�ƂÕÌ��À�ÌÞ�¼
�Ƃ½®����
}Þ«Ì°�

/�i� 
�À«�À>Ìi� ��ÛiÀ�>�Vi� 
����ÌÌii� «iÀ��`�V>��Þ� ÀiÛ�iÜÃ� Ì�i� }Õ�`i���iÃ� >�`� «À�«�ÃiÃ�
��`�wV>Ì���Ã� Ì�� Ì�i� 	�>À`� v�À� V��Ã�`iÀ>Ì���� >Ã� >««À�«À�>Ìi°� 	�>À`��iiÌ��}Ã� >Ài� �i�`� >Ì�
Ì�i�V��«>�Þ��i>`µÕ>ÀÌiÀÃ�Õ«���Ì�i�V>����v�Ì�i�	�>À`�
�>�À��À�Ì�i�`i�>�`��v���i�Ì��À`��v�
Ì�i�L�>À`��i�LiÀÃ°�1�`iÀ����V�ÀVÕ�ÃÌ>�ViÃ]�Ã��Õ�`�Ì�iÀi�Li��iÃÃ�Ì�>����i��iiÌ��}�iÛiÀÞ�
µÕ>ÀÌiÀ°�

�����Ü��}�Ì�i�i�`��v�i>V��wÃV>��Þi>À]�Ì�i�	�>À`�V��`ÕVÌÃ�>��>��Õ>��«iÀv�À�>�Vi�iÛ>�Õ>Ì����
Ì�� >ÃÃiÃÃ� Ì�i� 	�>À`½Ã� «iÀv�À�>�Vi� ivviVÌ�Ûi�iÃÃ� �ÛiÀÃii�� LÞ� Ì�i� 
�À«�À>Ìi� ��ÛiÀ�>�Vi�

����ÌÌii°�

/�i� ����>Ì����>�`���ÛiÀ�>�Vi�
����ÌÌii��Ã�ÀiÃ«��Ã�L�i�v�À�iÃÌ>L��Ã���}�iÛ>�Õ>Ì����VÀ�ÌiÀ�>�
>�`� ��«�i�i�Ì��}� Ì�i�«À�ViÃÃ� v�À� ÃÕV��iÛ>�Õ>Ì���]�>Ã�Üi��� >Ã� V��Ã�`iÀ��}��Ì�iÀ� V�À«�À>Ìi�
}�ÛiÀ�>�Vi�«À��V�«�iÃ�ÃÕL�iVÌ�Ì��V��Ã�`iÀ>Ì����LÞ�Ì�i�	�>À`°

BOARD COMMITTEES
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Ashraf Kheir El Din Ahmed Khalil Amr El Tawil Mostafa Moarak Yasser Hesham Medhat Khalil

 ���ÝiVÕÌ�Ûi�	�>À`�
�i�LiÀ�


"�����ÀÃÌ�
Distribution & Trading 

ÝiVÕÌ�Ûi�	�>À`�
�i�LiÀ��

,>Þ>����`��}�
"

 ���ÝiVÕÌ�Ûi�	�>À`�
�i�LiÀ��
"]�
/À�>�}�i��À�Õ«

Independent Board 
�i�LiÀ��

�>�>}��}�*>ÀÌ�iÀ]�
-��iÀ>

 ���ÝiVÕÌ�Ûi�	�>À`�
�i�LiÀ��

<>����>Ã�i��E�
*>ÀÌ�iÀÃ�����

 ���ÝiVÕÌ�Ûi�

�>�À�>�

Marc Tohme Sherif Kamel Hamed Shamma Samer El Waziri Malek Sultan Seif Courty

 ���ÝiVÕÌ�Ûi�	�>À`�
�i�LiÀ�

Representative, 
���>�V�>�����`��}��/�

Independent Board 
�i�LiÀ�

�i>�]�Ƃ1
½Ã�	ÕÃ��iÃÃ�
-V����

 ���ÝiVÕÌ�Ûi�	�>À`�
�i�LiÀ

Professor of 
�>À�iÌ��}]�Ƃ1


ÝiVÕÌ�Ûi�	�>À`�
�i�LiÀ

-i���À�Ƃ`Û�ÃiÀ�q�,>Þ>�
Holding

 ���ÝiVÕÌ�Ûi�	�>À`�
�i�LiÀ���ÛiÃÌ�i�Ì�
��ÀiVÌ�À]�7>Ì�iiµ>

 ���ÝiVÕÌ�Ûi�	�>À`�
�i�LiÀ��
�>�À�>�]�

Fawry

MEMBERS OF THE BOARD
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EXECUTIVE MANAGEMENT

Ahmed Ibrahim

"�q�,>Þ>�-�>ÀÌ�	Õ��`��}Ã

Ahmed Khalil
ÝiVÕÌ�Ûi�	�>À`��i�LiÀ��

,>Þ>����`��}�
"

Ahmed Refky

"�,>Þ>�
��Ì>VÌ�
i�ÌiÀ

Hossam Hussein

��iv����>�V�>��"vwViÀ���,>Þ>�

Holding

Bassem Megahed

"���,>Þ>�/À>`i

Omar Abdel Aziz

"���,>Þ>����`Ã

Tamer Badrawi

"���"ÃÌ���

Usama Zaki

"���	>À�µ

Mohamed Wahby

"���Ƃ�Ƃ �i�«>Þ�i�ÌÃ

Hazem Abdel Hady

��iv��,�"vwViÀ���,>Þ>�

Holding

Hisham Abdel Rassoul

"���,>Þ>���v�À�>Ì����

/iV�����}Þ

Hazem Moghazy

"���Ƃ�Ƃ �
��ÃÕ�iÀ�E�

��VÀ��w�>�Vi

Karim Khalife

"���,>Þ>�,iÃÌ>ÕÀ>�ÌÃ

Mohamed El Naggar

"���,>Þ>�Ƃ`Û>�Vi`�

�>�Õv>VÌÕÀ��}

Gamal Hussien

"��,>Þ>����`�/À>`��}

COMMITTEE MEMBERSHIP

Audit Committee

Name Role 
�À°�-i�v�
�ÕÌÀÞ 
����ÌÌii�
�>�À�>�]� ���ÝiVÕÌ�Ûi�	�>À`�

�i�LiÀ��

�À°�Ƃ��i`���>��� 
����ÌÌii��i�LiÀ]�ÝiVÕÌ�Ûi�	�>À`��i�LiÀ��

�À°�9>ÃÃiÀ��>Ã�i� 
����ÌÌii��i�LiÀ]� ���ÝiVÕÌ�Ûi�	�>À`��i�LiÀ��

�À°�-�iÀ�v��>�i� 
����ÌÌii��i�LiÀ]���`i«i�`i�Ì�	�>À`��i�LiÀ��

�À°��>�i��-Õ�Ì>� 
����ÌÌii��i�LiÀ]� ���ÝiVÕÌ�Ûi�	�>À`��i�LiÀ��

�À°���ÃÌ>v>���L>À>� 
����ÌÌii��i�LiÀ]���`i«i�`i�Ì�	�>À`��i�LiÀ��

Remuneration Committee  

Name Role 
�À°�Ƃ�À���/>Ü�� 
����ÌÌii�
�>�À�>�]� ���ÝiVÕÌ�Ûi�	�>À`�

�i�LiÀ��

�À°�9>ÃÃiÀ��>Ã�i� 
����ÌÌii��i�LiÀ]� ���ÝiVÕÌ�Ûi�	�>À`��i�LiÀ��

�À°���ÃÌ>v>���L>À>� 
����ÌÌii��i�LiÀ]���`i«i�`i�Ì�	�>À`��i�LiÀ��
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EMPOWERING YOUTH 
VOCATIONAL SANE3TY PROGRAM 
7�Ì��>��>�`>Ìi�Ì��i�«�ÜiÀ�Þ�ÕÌ��Ü�Ì��Ì�i��ii`i`�Ã����Ã�>�`�V>«>L���Ì�iÃ]�,>Þ>����`��}��>Ã�
`iV�`i`� Ì�� ÃÕ««�ÀÌ� ���>â� Û�V>Ì���>��Ü�À�� Ài>`��iÃÃ� ���Ì�>Ì�Ûi� º->�iÎÌÞ»°� ->�iÎÌÞ�«Ài«>ÀiÃ�
ÌiV���V>��V���i}i�}À>`Õ>ÌiÃ�Ü�Ì��Ì�i�Ã�vÌ�>�`�ÌiV���V>��Ã����Ã�ÀiµÕ�Ài`�LÞ�«�Ìi�Ì�>��i�«��ÞiÀÃ°�
/�i�«>ÀÌ�V�«>�ÌÃ�«>ÃÃ�Ì�À�Õ}��Ì�Àii�«�>ÃiÃ�Ì��V��«�iÌi�Ì�i�«À�}À>�]��>�i�Þ�Ü�À��Ài>`��iÃÃ�
ÌÀ>����}]� ÌiV���V>��Ã����Ã� ÌÀ>����}�>�`�w�>��Þ�i�«��Þ�i�Ì�ÃÕ««�ÀÌ°�*>ÀÌ�V�«>�ÌÃ�ÜiÀi��vviÀi`�
`�vviÀi�Ì�ÌiV���V>��ÌÀ>V�Ã\�>ÕÌ���Ì�Ûi]��>ÌÕÀ>��}>Ã]�i�iVÌÀ�V>��ÃÞÃÌi�Ã�>�`�>�À�V��`�Ì�����}°�

 Key Facts & Statistics

•  161�}À>`Õ>ÌiÃ����Ì�i�Ü�À��
readiness training

• 120�}À>`Õ>ÌiÃ����Ì�i�
ÌiV���V>��ÌÀ>����}�ÌÀ>V�Ã

• 81% employment rates 

ROBOTICS COMPETITION 
,>Þ>����`��}��>Ã�Ã«��Ã�Ài`�>�Ìi>���v�{�Þ�Õ�}�����Û>Ì�ÀÃ]�>}i`�£{�Þi>ÀÃ]�>vÌiÀ�µÕ>��vÞ��}�
>Ì�Ì�i��>Ì���>��>�`�Ài}���>���iÛi�]�Ì��Ài«ÀiÃi�Ì�}Þ«Ì����Ì�i���ÌiÀ�>Ì���>�����>�Ã��v�,�L�
Õ«�
Óä£�����-Þ`�iÞ]�ƂÕÃÌÀ>��>°�

 

CORPORATE SOCIAL 
RESPONSIBILITY

ƂÌ�,>Þ>]�Üi�«À��À�Ì�âi�Ì�i���ÌiÀiÃÌÃ�>�`�Üi���Li��}�
�v� �ÕÀ� `�vviÀi�Ì� ÃÌ>�i���`iÀÃ]� >�`� iÃ«iV�>��Þ�
ÃÕÀÀ�Õ�`��}� V���Õ��Ì�iÃ°� 7i� Ü�À�� Ì�Ü>À`Ã�
>``ÀiÃÃ��}� �iÞ� V�>��i�}iÃ� Ì�À�Õ}�� �ÕÀ� �Ü��
�«iÀ>Ì���Ã]� >�`� Ì�À�Õ}��>���}��Þ� Ãi�iVÌ�Ûi� Ã�V�>��
��ÛiÃÌ�i�ÌÃ� «�ÀÌv����]� Ü��V�� «À��>À��Þ� v�VÕÃiÃ�
��� ��ÛiÃÌ��}� ��� }Þ«Ì½Ã� �Õ�>�� V>«�Ì>�°� 7i� >�Ã��
��«�i�i�Ì� ÃiÛiÀ>�� �Õ�>��Ì>À�>�� >�`� i�iÀ}i�VÞ�
ÀiÃ«��Ãi� «À��iVÌÃ� Ì�� >``ÀiÃÃ� VÀ�Ì�V>�� >�`�
ÕÀ}i�Ì� �ii`Ã� Ü�Ì���� Ài��Ìi� >�`� Õ�`iÀÃiÀÛi`�
V���Õ��Ì�iÃ°� 7i� Ãii�� Ì�À�Õ}�� �ÕÀ� Ã�V�>��
investment portfolio to contribute to  
Ì�i� -ÕÃÌ>��>L���ÌÞ�
D e v e l o p m e n t 
��>�Ã�-��Ã®°�"ÕÀ�
social investments 
V��ÌÀ�LÕÌi� Ì�� -���
£ä]� >Ã� Üi� Ü�À�� Ì�Ü>À`Ã�
«À���Ì��}� Ì�i� Ã�V�>�� >�`� iV�����V�
��V�ÕÃ�����v��>À}��>��âi`�}À�Õ«Ã]�>Ã�Üi���>Ã�
-���{]� >Ã�Üi�Ü�À�� Ì�Ü>À`Ã� >VViÃÃ�L�i�µÕ>��ÌÞ�
i`ÕV>Ì���]� >�`� iÃ«iV�>��Þ]� >�`� iµÕ�««��}� Þ�ÕÌ��
Ü�Ì�� Ài�iÛ>�Ì� Ã����Ã� v�À� `iVi�Ì� i�«��Þ�i�Ì� >�`�
i�ÌÀi«Ài�iÕÀÃ��«°� ��� «>À>��i�]� �ÕÀ� «>ÀÌ�iÀÃ��«Ã�
Ü�Ì��«���iiÀ��}�Ã�V�>��i�ÌiÀ«À�ÃiÃ�>�`�V�Û���Ã�V�iÌÞ�
�À}>��â>Ì���Ã�V��ÌÀ�LÕÌi�Ì��-���£Ç°�
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ENGAGED & CONNECTED
WITH OUR COMMUNITY 
/�i� Ài>�� ��«>VÌ� ��iÃ� ��� Li��}� V���iVÌi`� >�`� i�}>}i`� ��� Ì�i� V���Õ��ÌÞ°� ��À� Ì�>Ì� Ài>Ã��]�
,>Þ>½Ã� 
-,� `i«>ÀÌ�i�Ì� �Ã� v�VÕÃ��}� ��� V�À«�À>Ìi� Û��Õ�ÌiiÀ��}� >�`� i�}>}��}� i�«��ÞiiÃ�
��� Ì�i� V��«>�Þ½Ã� 
-,� ���Ì�>Ì�ÛiÃ°� 	i��iÛ��}� ��� Ì�i� «�Ìi�Ì�>�� �v� V���Õ��ÌÞ� Û��Õ�ÌiiÀ��}� Ì��
LÀ��}� >L�ÕÌ� Üi���iÃÃ� v�À� �ÕÀ� i�«��ÞiiÃ� >�`� «�Ã�Ì�Ûi� Ã�V�iÌ>�� ��«>VÌ]� Üi� �>Ûi� �À}>��âi`�
ÃiÛiÀ>��Û��Õ�ÌiiÀ��}�>VÌ�Û�Ì�iÃ��ÛiÀ�Ì�i�Þi>À]�«>ÀÌ�iÀ��}�Ü�Ì��Ài«ÕÌ>L�i���V>�� �"Ã°����Óä£�]�
�ÛiÀ�£Óx�i�«��ÞiiÃ�>VÀ�ÃÃ�,>Þ>����iÃ��v�	ÕÃ��iÃÃ���ÛiÃÌi`��ÛiÀ�£xää���ÕÀÃ����n�V���Õ��ÌÞ�
i�}>}i�i�Ì�>VÌ�Û�Ì�iÃÆ�i`ÕV>Ì��}�Þ�ÕÌ�� ���«ÕL��V�ÃV����Ã]�ÀiÃÌ�À��}���ÕÃiÃ� ���Õ�«À�Û��i}i`�
Û���>}iÃ�>�`�V�i>��Õ«����Ì�>Ì�ÛiÃ����Ì�i� ��i�>�`�7>`���i}�>�«À�ÌiVÌ�À>Ìi°�����

 Key Facts & Statistics: 

•  125 Raya Corporate 
6��Õ�ÌiiÀÃ��

•  1500�Û��Õ�ÌiiÀ��}���ÕÀÃ�
iÃÌ°®

 

• ƂÀi>Ã\�i`ÕV>Ì���]�
«���>�Ì�À�«Þ�>�`�
i�Û�À���i�Ì>��ÃÌiÜ>À`Ã��«

R A Y A  A N N U A L  R E P O R T  2 0 1 9x ä G R E A T E R  O P P O R T U N I T I E S ,  B I G G E R  C H A L L E N G E S x £



RAYA HOLDING��>�>}iÃ�>���}��Þ�iÃÌ>L��Ã�i`�`�ÛiÀÃ�wi`���ÛiÃÌ�i�Ì�«�ÀÌv�����
vÀ��� �ÌÃ� �i>`µÕ>ÀÌiÀÃ� ���
>�À�°�ƂÃ� Ì�i� «>Ài�Ì� V��«>�Þ� �v� ÌÜi�Ûi� ���iÃ� �v� LÕÃ��iÃÃ�
Ü�Ì�� }À�Ü��}� �«iÀ>Ì���Ã]� ,>Þ>� Ü>Ã� �À�}��>��Þ� iÃÌ>L��Ã�i`� >Ã� >�� �/� V��«>�Þ�Ü�Ì�� >�
ÃÌÀ��}�>�`���Ìi}À>Ìi`��/�ÃiÀÛ�Vi�«�>Ìv�À�°�"ÛiÀ�Ì�i�Þi>ÀÃ]�Ì�À�Õ}��ÃÌi>`Þ�}À�ÜÌ��>�`�
`�ÛiÀÃ�wV>Ì���]��Ì��>Ã�ÌÀ>�Ãv�À�i`���Ì��>����ÛiÃÌ�i�Ì�V��}���iÀ>Ìi�Ü�Ì��>�ÃÕÃÌ>��i`�
ÃÌÀ>Ìi}Þ��v�iÃÌ>L��Ã���}��iÜ�V��«>��iÃ������}��}À�ÜÌ����`ÕÃÌÀ�iÃ°

,>Þ>����`��}� `iÛi��«Ã� ����Û>Ì�Ûi� >�`� Ì��i�Þ� ÀiÃ«��ÃiÃ� Ì�� }À�ÜÌ�� �����``�i� V�>ÃÃ�
V��ÃÕ�«Ì���� Ì�À�Õ}�� �ÌÃ� ÃÕLÃ�`�>À�iÃ� Ì�i� «>Ài�Ì� V��«>�Þ� �v� Ì�Àii��>ÌÕÀi� ���iÃ� �v�
LÕÃ��iÃÃ]� >�`����i� Õ«�>�`� V����}� ���iÃ� �v� LÕÃ��iÃÃ]� ,>Þ>����`��}��«iÀ>ÌiÃ� ��� Ì�i�
wi�`Ã��v���v�À�>Ì����ÌiV�����}Þ��/®]�V��ÃÕ�iÀ�i�iVÌÀ���VÃ�E����i�>««��>�ViÃ�ÌÀ>`��}]�
V��Ì>VÌ� Vi�ÌiÀ��ÕÌÃ�ÕÀV��}� ÃiÀÛ�ViÃ� 

"®]�`>Ì>�Vi�ÌiÀ��ÕÌÃ�ÕÀV��}� ÃiÀÛ�ViÃ� �
"®]�
smart buildings, food and beverage manufacturing and trading, land transport, 
��}�ÃÌ�V>�� Ã��ÕÌ���Ã]� */� Ài��>�Õv>VÌÕÀ��}]� ��}�Ì���L���ÌÞ� Ûi��V�iÃ]� �«>Þ�i�ÌÃ� >�`�
 ���L>����}�w�>�V�>�� ÃiÀÛ�ViÃ°�,>Þ>����`��}�i�«�ÜiÀÃ���Ài� Ì�>��£Ó]ää�«À�wV�i�Ì�
employees, accommodating a wide international customer base from on-ground 
�«iÀ>Ì���Ã�Ã«>����}�}Þ«Ì]�->Õ`��ƂÀ>L�>]�1Ƃ]�*��>�`]�/>�â>��>�>�`� �}iÀ�>°

BUSINESS REVIEW

RAYA HOLDING
FOR FINANCIAL
INVESTMENTS

,>Þ>����`��}½Ã�Ã�>ÀiÃ��>Ûi�Lii����ÃÌi`����Ì�i�}Þ«Ì�>��-Ì�V��ÝV�>�}i��8®�Ã��Vi�Óääx]�>�`�
>�V��Ã�ÃÌi�Ì��iÌ� ��V��i�}À�ÜÌ�� Ã��Vi� �ÌÃ� ��Vi«Ì���]�`iÃ«�Ìi�V��Ã�`iÀ>L�i� >�`�Õ�v�ÀiÃii�®�
Ã�V�>�]�«���Ì�V>��>�`�iV�����V�V�>��i�}iÃ��ÛiÀ�Ì�i�«>ÃÌ�viÜ�Þi>ÀÃ°�

"ÕÀ� ÃÕVViÃÃ� �Ã� Ài>��âi`� Ì�À�Õ}�� Ì�i� Û�Ã���]� V����Ì�i�Ì]� >�`� Ìi>�Ü�À�� �v� �ÕÀ� Þ�Õ�}� >�`�
`Þ�>��V��>�>}i�i�Ì�Ìi>�]�>�`��ÕÀ�`i`�V>Ìi`�Ü�À�v�ÀVi��v���Ài�Ì�>��£Ó]äää�i�«��ÞiiÃ]�
Ü�À���}�>À�Õ�`� Ì�i� V��V�� Ì�� ÃiÀÛi� >�Ü�`i� ��ÌiÀ�>Ì���>�� VÕÃÌ��iÀ�L>Ãi� vÀ����ÕÀ��vwViÃ� ���
}Þ«Ì]� �}iÀ�>]�*��>�`]�Ì�i����}`����v�->Õ`��ƂÀ>L�>]�/>�â>��>]�>�`�Ì�i�1��Ìi`�ƂÀ>L���À>ÌiÃ°�
7i�i�ÃÕÀi��ÕÀ�VÕÃÌ��iÀ��ii`Ã�>Ài��iÌ�LÞ�ÃÌÀ�VÌ�Þ�>`�iÀ��}�Ì���ÕÀ�v�ÕÀ�V�Ài�Û>�ÕiÃ\�VÕÃÌ��iÀ�
v�VÕÃ]�iÝVi��i�Vi]�Ìi>�Ü�À�]�>�`�ÀiÃ«iVÌ�v�À�«i�«�i°

� ,  Ƃ/  , � " * * " , / 1  � / �  - ] � 	 � � �  , � 
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Revenue��*���®

816

907

756

495

�9Óä£�

�9Óä£n

�9Óä£Ç

�9Óä£È

���������������������xää���������������£]äää

# of Clients Retention Rate

75%
89% 96% 91% 87% 86%

Óä£{����Óä£x����Óä£È����Óä£Ç�����Óä£n����Óä£�

82 10
4

83 11
0

97 10
3

Average Capacity Utilization

79%
70% 72%

80%
76%

80%

Óä£{����Óä£x����Óä£È����Óä£Ç�����Óä£n����Óä£�

 3
,7

40
 

 4
,4

54
 

 4
,6

30
 

 5
,3

81
 

 6
,4

48
 

 6
,8

68
 

KEY OPERATIONAL METRICS

Gross Profit Margin

55%

43% 41%
39%

�9Óä£È�����9Óä£Ç������9Óä£n�����9Óä£�

27
0

32
5

37
3

31
9

GP��*���®

EBITDA Margin

33%

27%
24%

19%

�9Óä£È�����9Óä£Ç������9Óä£n�����9Óä£�

16
5

20
0

22
1

15
5

EBITDA��*���®

Insourcing

Hosting

��V>��"ÕÌÃ�ÕÀcing

"vvÃ��Ài�"ÕÌÃ�ÕÀcing

REVENUE 
CONTRIBUTION 

PER SERVICE 

18%

20%

11%

51%

RAYA CONTACT CENTER�«À�Û�`iÃ��iÝÌ�}i�iÀ>Ì����VÕÃÌ��iÀ�ÃÕ««�ÀÌ����Li�>�v��v�
V��i�ÌÃ�>VÀ�ÃÃ�Û>À��ÕÃ�ÛiÀÌ�V>�Ã�>�`���`ÕÃÌÀ�iÃ°�"ÕÀ�i�`�Ì��i�`�VÕÃÌ��iÀ�iÝ«iÀ�i�Vi���ÕÀ�iÞ�
�Ã� ÃÕ««�ÀÌi`� LÞ� Ì�i� �>ÌiÃÌ� ÌiV�����}Þ� >�`� Ì�i���ÃÌ� Ã����i`� >�`� «>ÃÃ���>Ìi� «i�«�i°� ,>Þ>�

��Ì>VÌ�
i�ÌiÀ��>Ã�Lii��Ì�i���ÃÌ�«ÀiviÀÀi`�«>ÀÌ�iÀ��v�VÕÃÌ��iÀ�ÃiÀÛ�Vi]�ÌiV���V>��ÃÕ««�ÀÌ]�
>�`�}��L>��ÃiÀÛ�ViÃ�v�À�v�ÀÌÕ�i�£äää�V��«>��iÃ�>VÀ�ÃÃ� �ÀÌ��Ƃ�iÀ�V>]�ÕÀ�«i]�Ì�i���``�i�
>ÃÌ]�>�`�ƂvÀ�V>� Ã��Vi�Óää£°��i��ÛiÀ��}� vÀ��� Ì�i���ÃÌ�V��«iÌ�Ì�Ûi�>�`���}��Þ� Ã����i`� �>L�À�
markets, Raya Contact Center provides an array of integrated business process outsourcing 
Ã��ÕÌ���Ã� ÃÕ««�ÀÌi`� LÞ� À�LÕÃÌ� ÃÌÀ>Ìi}�iÃ]� V��Ì��Õ�ÕÃ� ��«À�Ûi�i�Ì]� >�`� ����Û>Ì���°� ,>Þ>�

��Ì>VÌ�
i�ÌiÀ� ÃiÀÛiÃ� �ÌÃ� V��i�ÌÃ� vÀ��� Ìi�� V��Ì>VÌ� Vi�ÌiÀ� v>V���Ì�iÃ� >VÀ�ÃÃ� Ì�Àii� V��Ì��i�ÌÃ�
vÀ���}Þ«Ì]�*��>�`]�>�`�1Ƃ]�Ü�Ì���ÛiÀ�n]xää�Ãi>Ì�V>«>V�ÌÞ�ÃÕ««�ÀÌi`�LÞ�>�Ì>�i�Ì�«�����v�
�ÛiÀ�È]xää�Ƃ`Û�Ã�ÀÃ°�

,>Þ>�
��Ì>VÌ�
i�ÌiÀ��Ã�>��}Þ«Ì�>������Ì�ÃÌ�V��V��«>�Þ���ÃÌi`����Ì�i�}Þ«Ì�>��-Ì�V��ÝV�>�}i�
�8®�Õ�`iÀ�Ì�i�Ì�V�iÀ�,Ƃ

°
Ƃ]�>�`����`Ã�>�`�ÛiÀÃ�wi`�À�ÃÌiÀ��v�Ã�«��ÃÌ�V>Ìi`���ÃÌ�ÌÕÌ���>��
Ã�>Ài���`iÀÃ�vÀ���}Þ«Ì]��

]�ÕÀ�«i]�1-Ƃ�>�`�Ì�i�1�°�

,>Þ>� 
��Ì>VÌ� 
i�ÌiÀ� �«iÀ>Ì���Ã� >Ài� ÃÕ««�ÀÌi`� LÞ� �ÕÀ� À�LÕÃÌ� >««À�>V�� �v� V��Ì��Õ�ÕÃ�
��«À�Ûi�i�Ì]��iÛiÀ>}��}�LiÃÌ�«À>VÌ�ViÃ�����i>�]�����Û>Ì���]�È�-�}�>]�*À�L�i��-��Û��}]��>Ì>�
Ƃ�>�ÞÌ�VÃ�>Ã�Üi���>Ã�Ü�À�`�V�>ÃÃ�ÃÌ>�`>À`Ã�ÃÕV��>Ã�
"*
]���*,]�*
��>�`��-"�ViÀÌ�wV>Ì���Ã°�

RAYA
CONTACT
CENTER

� ,  Ƃ/  , � " * * " , / 1  � / �  - ] � 	 � � �  , � 
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1.� º
�ÃV�� 	iÃÌ� -iÀÛ�Vi� *À�Û�`iÀ� �v� Ì�i� 9i>À�
Óä£�� �����``�i�>ÃÌ�E�ƂvÀ�V>»�>Ü>À`�`ÕÀ��}�
º
�ÃV�� *>ÀÌ�iÀÃ� -Õ���Ì»� �i�`� ��� �>Ã� 6i}>Ã�
 iÛ>`>°� /�i� >Ü>À`�Ü>Ã� }À>�Ìi`� Ì�� ,>Þ>� �/�
v�À��ÌÃ���}��«iÀv�À�>�Vi����Ì�i�/i�V��ÃiVÌ�À°�

2.� ���>``�Ì���]�,>Þ>� ��v�À�>Ì����/iV�����}Þ�
�>Ã� >�Ã�� Lii�� >Ü>À`i`� Ì�i� ¼½�*� }Þ«Ì�
�À�ÜÌ��*>ÀÌ�iÀ�"v�/�i�9i>À�Óä£�½½�̀ ÕÀ��}��*�
��``�i�>ÃÌ�
�>��i��ƂÜ>À`Ã�Óä£��ViÀi����iÃ�
�i�`�>Ì�
>iÃ>ÀÃ�*>�>Vi�	�ÕiÜ>ÌiÀÃ��ÕL>�°�

3. Raya IT also won two prestigious awards 
vÀ��� ��iL��`�  �Ý`�Àv� Ì�i� Ü�À�`� �i>`iÀ� ���
V���iVÌi`�V���iÀVi�`ÕÀ��}�Ì�i�ViÀi����iÃ�
�v� � � *>ÀÌ�iÀ� -Õ���Ì� �i�`� >Ì� Ì�i� -�>�}À��
�>� ��Ìi��� �ÕL>�� Ü�iÀi� �Ì� Ü>Ã� ����Ài`� Ü�Ì��

º/�i�	iÃÌ��>À�iÌ�-�>Ài��À�ÜÌ��«>ÀÌ�iÀ����Ì�i�
��``�i�>ÃÌ�Óä£�»�>Ü>À`�>�`�º/�i�ƂLÃ��ÕÌ�
	iÃÌ�*iÀv�À�>�Vi�*>ÀÌ�iÀ����Ì�i���``�i�>ÃÌ�
v�À�Óä£�»°�

4.� �ÕÀÌ�iÀ��Ài]� �x�  iÌÜ�À�Ã� }À>�Ìi`� ,>Þ>�
��v�À�>Ì���� /iV�����}Þ� ÌÜ�� �iÞ� >Ü>À`Ã\��
����Û>Ì����*>ÀÌ�iÀ��v� Ì�i�9i>À�Óä£��>�`�Ì�i�
-Õ«iÀ�iÀ��ƂÜ>À`�v�À�Óä£�°��

Ƃ``�Ì���>��Þ]� ,>Þ>� ��v�À�>Ì���� /iV�����}Þ�
>ÌÌ>��i`�>��iÞ����iÃÌ��i�̀ ÕÀ��}�Óä£��Ì�À�Õ}��
>V��iÛ��}�*>���Ƃ�Ì����>���`��iÛi��Ì��LiV��i�
Ì�i�wÀÃÌ�>�`����Þ���>���`�«>ÀÌ�iÀ� ���}Þ«Ì�
>�`�>���}�ÛiÀÞ�viÜ�`�>���`�«>ÀÌ�iÀÃ����Ì�i�
�Ƃ�Ài}���°�

FULL SUITE OF SOLUTIONS

Telecom Solutions

Low Current Solutions

Data Centre Hosting

Voice & Multimedia

Security Solutions

Enterprise Management 
Solutions

Internet of Things & 
Digitization

ATM & Self Services

Oracle ERP Solutions

Gross Profit Margin

16% 14% 15%
18%

�9Óä£È�����9Óä£Ç������9Óä£n�����9Óä£�

13
1

18
1

22
8

34
0

GP��*���® Revenue��*���®

�9Óä£�

�9Óä£n

�9Óä£Ç

�9Óä£È

����������xää����£]äää����£]xää���Ó]äää

1,931

1,498

1,337

840

Óää

£xä

£ää

xä

-

£Ó¯

£ä¯

n¯

È¯

{¯

Ó¯

ä¯

EBITDA Margin

7% 7%
9%

�9Óä£È�����9Óä£Ç������9Óä£n�����9Óä£�

60 91 13
2

19
0

EBITDA��*���®

10%

Data Center


ÕÃÌ��iÀ�-iÀÛ�Vi

,>Þ>� iÌÜ�À��-iÀÛ�ViÃ

Integration

82%

7%

8%
3%

REVENUE 
BY LINE OF 

SERVICE
FY2019

RAYA INFORMATION TECHNOL-
OGY (RAYA IT)� �Ã� Ì�i� �i>`��}� ÃÞÃÌi��
��Ìi}À>Ì�À]�iÃÌ>L��Ã�i`� ���£��n�Ü�Ì��>� Û�Ã����
Ì�� �i>`� Ì�i� ��v�À�>Ì���� ÌiV�����}Þ� �>À�iÌ�
Ì�À�Õ}�� �ÌÃ�`Þ�>��V�ÃiÀÛ�ViÃ�«�ÀÌv����°�,>Þ>�
�/��>Ã�>ÃÃ�ÃÌi`��ÛiÀ�xää�VÕÃÌ��iÀÃ����>����>À-
�iÌ� ÃiVÌ�ÀÃ� Ì�� >`�«Ì� �iÜ� ÌiV�����}�iÃ� >�`�
>V��iÛi� i��>�Vi`� �iÛi�Ã� �v� LÕÃ��iÃÃ� «iÀv�À-
�>�Vi°�

,>Þ>� �/½Ã�«�ÀÌv������v� ÃiÀÛ�ViÃ� ��V�Õ`iÃ�`>Ì>�
center services, enterprise infrastructure 
Ã��ÕÌ���Ã� ÉÃiÀÛ�ViÃ]� Ƃ/�� >�`� Ãi�v�ÃiÀÛ�ViÃ�
solutions, and enterprise resources planning 
��«�i�i�Ì>Ì���� ÃiÀÛ�ViÃ°� ,>Þ>� �/� �Ã� Ì�i�
iÝV�ÕÃ�Ûi� «>ÀÌ�iÀ� �v� ��iL��`]�  �Ý`�Àv]� Ì�i�
ÃiV��`� L�}}iÃÌ� �>�Õv>VÌÕÀiÀ� �v� Ƃ/�Ã� ���
Ì�i� Ü�À�`Æ� >�`� }��`� «>ÀÌ�iÀ� �v� 
�ÃV�� >�`�
��VÀ�Ã�vÌ]�>�`�>�*�>Ì��Õ��«>ÀÌ�iÀ��v��iÜ�iÌÌ�
*>V�>À`��*®�>�`�"À>V�i°

/�i�V��«>�Þ��>Ã�>�«ÀiÃi�Vi�>VÀ�ÃÃ�Ì�i��Ƃ�
Ài}���]� Ì�À�Õ}�� {� Ài}���>�� �vwViÃ� ��� }Þ«Ì]�
->Õ`��ƂÀ>L�>]��Õ�v�>�`�>ÃÌ�ƂvÀ�V>]�Õ�`iÀ�Ì�i�
Õ�LÀi��>��v�,>Þ>��/�Ì�À�Õ}��,>Þ>���Ìi}À>Ì���]�
,>Þ>���ÌiÀ�>Ì���>��-iÀÛ�ViÃ]�,>Þ>��>Ì>�
i�ÌiÀ�
>�`�,>Þ>� iÌÜ�À��-iÀÛ�ViÃ°

,>Þ>��/�V�ÛiÀÃ�Ì�i�v����Ü��}�ÃiVÌ�ÀÃ\�w�>�V�>��
ÃiÀÛ�ViÃ� �-�®Æ� Ìi�iV���Õ��V>Ì���ÃÆ� «ÕL��V�
ÃiÀÛ�ViÃÆ�����>�`�}>ÃÆ���Ã«�Ì>��ÌÞÆ�V���iÀV�>��
>�`�ÀiÌ>��°�,>Þ>��/�>�Ã���i>`Ã�Ì�i��>À�iÌ����Ì�i�
��«�i�i�Ì>Ì���� �v� �iÜ� ÌiV�����}Þ� ÌÀi�`Ã��
��V�Õ`��}�w�>�V�>����V�ÕÃ����Ã��ÕÌ���ÃÆ���L��i�

Ü>��iÌÃÆ�"���� V�>��i�Æ�	��V�V�>��Æ� >�>�ÞÌ�VÃ�
>�`� L�}� `>Ì>Æ� VÞLiÀ� ÃiVÕÀ�ÌÞÆ� VÕÃÌ��iÀ�
iÝ«iÀ�i�Vi� 
8®� >�`� À�L�Ì�V� «À�ViÃÃ�
>ÕÌ��>Ì���� ,*Ƃ®� Ì�À�Õ}�� �ÕÀ� «���� �v� �ÛiÀ�
xää� ViÀÌ�wi`� >�`� iÝ«iÀ�i�Vi`� ÃÌ>vv� >�`�
�ÕÀ� Õ��µÕi� «�ÀÌv����� �v� V�>ÃÃ� Ƃ� ÌiV�����}Þ�
Ûi�`�ÀÃ°

,>Þ>��/�V��Ì��ÕiÃ�Ì��iÝ«>�`��ÌÃ�ÃiÀÛ�ViÃ�>�`�
Ã��ÕÌ���� �vviÀ��}Ã� Ü�Ì�� >� Ã«iV�>�� v�VÕÃ� ���
banking and telecom sector applications, 
LÞ��iÛiÀ>}��}��ÌÃ�iÝÌi�Ã�Ûi��>À�iÌ�«ÀiÃi�Vi�
>�`� ��}��Þ� iÝ«iÀ�i�Vi`� �Õ�>�� V>«�Ì>��
��� >VV�À`>�Vi� Ü�Ì�� LiÃÌ����V�>ÃÃ� }��L>��
ÃÌ>�`>À`Ã°

��� Óä£�]� ,>Þ>� ��v�À�>Ì���� /iV�����}Þ�
�À}>��âi`� /�i� }Þ«Ì� �iÀ}Þ� �ÕL� Óä£��

��viÀi�Vi°�/�i�V��viÀi�Vi�Ü>Ã�>ÌÌi�`i`�LÞ�
ambassadors, representatives of companies 
�«iÀ>Ì��}� ��� Ì�i� ���� >�`� }>Ã� ÃiVÌ�À]� >�`�
��`ÕÃÌÀÞ��i>`iÀÃ°��/�i�V��viÀi�Vi���}���}�Ìi`�
a great opportunity to transform Egypt into 
>� Ài}���>�� i�iÀ}Þ� �ÕL]� Li�iwÌ��}� vÀ��� �ÌÃ�
ÃÌÀ>Ìi}�V���V>Ì����>�`�Ì�i�ÀiVi�Ì�`�ÃV�ÛiÀ�iÃ�
���Ì�i�����ÃiVÌ�À°

�ÕÀ��}� Ì�i� Þi>À� Óä£�]� ,>Þ>� ��v�À�>Ì����
/iV�����}Þ� �>`� �Õ�iÀ�ÕÃ� ÃÕVViÃÃiÃ� >VÀ�ÃÃ�
�>À�iÌ� Ãi}�i�ÌÃ� Ì�À�Õ}�� Ü�����}� �i}>�
«À��iVÌÃ� >�`� ��«�i�i�Ì��}� VÕÌÌ��}� i`}iÃ�
Ã��ÕÌ���Ã�É�ÃiÀÛ�ViÃ�Ü��V��i�Ì�Ì�i`�,>Þ>��/�Ì��
win many prestigious awards including:

RAYA
INFORMATION
TECHNOLOGY
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Revenue��*���®

�9Óä£�

�9Óä£n

�9Óä£Ç

�9Óä£È

 3,948

 4,060 

 3,781 

 3,959 

Gross Profit Margin

11%
14% 14% 14%

�9Óä£È�����9Óä£Ç������9Óä£n�����9Óä£�

 4
21

 

 5
11

 

 5
53

 

 5
58

 

GP��*���®

REVENUE DRIVERS FY 2019

ƂVViÃÃ�À�iÃ

IT Equipment

Ƃ««��>�ViÃ

/6

��L��i

47%

14%

27%

11%
1%

��L��i���ÃÌ°

Ì�Ã>�>Ì��À>�V��Ãi

 Electr���VÃ���ÃÌ°

�/���ÃÌ°�

Retail

ƂvÌiÀÃ>�is

Nigeria

31%

6%
5%

16%

8%

25%

31%

RETAIL 
REVENUE 

SPLIT

TOTAL 
REVENUE 

SPLIT

RAYA TRADE line of business includes several operating companies including: Raya 
��ÃÌÀ�LÕÌ���]�,>Þ>�,iÌ>��]�>�`�,>Þ>�-�>ÀÌ�
>Ài]�Ì�>Ì�̀ �ÃÌÀ�LÕÌi�>�`�Ãi���ÃiÛiÀ>��ÌÞ«iÃ��v�V��ÃÕ�iÀ�
i�iVÌÀ���VÃ�ÃÕV��>Ã���L��i�«���iÃ�>�`�>VViÃÃ�À�iÃ]��>«Ì�«Ã]�V>�iÀ>Ã]�«À��ÌiÀÃ]�y>Ì�«>�i��/6Ã]�
>�`�Ü��Ìi�}��`Ã°�/�i�V��«>�Þ�L�>ÃÌÃ�>��iÝÌi�Ã�Ûi��iÌÜ�À��v�À�>���`�ÃÌÀ�LÕÌi`�LÀ>�`Ã�>VÀ�ÃÃ�
n]xää�`i>�iÀÃ�>�`�xÓ�ÀiÌ>����ÕÌ�iÌÃ�>VÀ�ÃÃ�}Þ«Ì����>``�Ì����Ì��>��iÝÌi�Ã�Ûi������i�«�>Ìv�À��
,>Þ>-��«°� ,>Þ>� /À>`i� i�V��«>ÃÃiÃ� >� V��«�iÌi� «�ÀÌv����� �v� LÀ>�`Ã� Ì�À�Õ}��
iÝV�ÕÃ�Ûi�«>ÀÌ�iÀÃ��«Ã�Ü�Ì�� ���>]�->�ÃÕ�}]��i��Û�]�8�>����>�`�9�À��>���}�
�>�Þ��Ì�iÀÃ°�/�i�V��«>�Þ��Ã�iÝ«iVÌi`�Ì��ÃÌ>ÀÌ�Ì�i�>ÃÃi�L���}�->�ÃÕ�}�Ì�«�
��>`��}�Ü>Ã���}��>V���iÃ����V����}�viÜ����Ì�Ã�>�`�«�>�Ã�Ì��>ÃÃi�L�i���Ài�
«À�`ÕVÌÃ����Ì�i��i>À�vÕÌÕÀi°

,>Þ>� /À>`i� V��Ì��ÕiÃ� Ì�� iÝ«>�`� �ÌÃ� �iÌÜ�À�� �v� £{��i}>ÃÌ�ÀiÃ� V�ÛiÀ��}�
`�vviÀi�Ì� >Ài>Ã� ���
>�À�]���â>]�Ƃ�iÝ>�`À�>� >�`��i�Ì>� >Ã� >���i�ÃÌ�«�Ã��«�
v�À���L��i�«���iÃ�>�`�>VViÃÃ�À�iÃ]�V��ÃÕ�iÀ�i�iVÌÀ���VÃ]�>�`���ÕÃi���`�
>««��>�ViÃ°� �Ì>L�Þ]�,>Þ>�/À>`i�ÃÕVViÃÃvÕ��Þ��«i�i`��ÌÃ�£xÌ���i}>ÃÌ�Ài�
>Ì��i}>�-�ÕLÀ>� ��� -�ÕLÀ>���ÃÀ]� ��� >``�Ì���� Ì�� �ÌÃ� ÓäÌ�� ÃÌ�Ài� >Ì� ,>Þ>�
�>À>��Ó�����>À>��-ÌÀiiÌ�Ì��Ã�µÕ>ÀÌiÀ°

,>Þ>� /À>`i½Ã� �«iÀ>Ì���Ã� ���  �}iÀ�>� ��V�Õ`i� ��ÃÌÀ�LÕÌ���]� ,iÌ>��� >�`�
ƂvÌiÀ�Ã>�iÃ� -iÀÛ�ViÃ� Ì�À�Õ}�� �� ÀiÌ>��� ÃÌ�ÀiÃ]� £Ó� >vÌiÀ�Ã>�iÃ� Vi�ÌiÀÃ]�
>�`� £xä� Ã«iV�>��ÃÌÃ� ÃiÀÛ��}� £Ó]äää� VÕÃÌ��iÀÃ� ���Ì��Þ°� /�i�
Company distributes a strong brand portfolio including Huawei, 
8�>���]�6�Û��>�`��>Û>Æ�Ì�À�Õ}��>�`�ÃÌÀ�LÕÌ�����iÌÜ�À��V�ÛiÀ��}�ÓÓ�
-Ì>ÌiÃ]�«À�Û�`��}�>�Õ��µÕi�iÝ«iÀ�i�Vi�>�`���}��µÕ>��ÌÞ�«À�`ÕVÌÃ°

RAYA TRADE 
& DISTRIBUTION
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Óxä

Óää

£xä

£ää

xä

-

17

123

202

�9Óä£Ç�������9Óä£n�������9Óä£�

Revenue��*���®

Gross Profit Margin

28%

13%

3%
�9Óä£Ç�������9Óä£n������9Óä£�

5 16 5

GP��*���®

Óä

£x

£ä

x

-

Îä¯
Óx¯
Óä¯
£x
£ä¯
x¯
ä¯

"Ì�iÀs

�������a

�Àeen Beans

"�À>

-ÌÀ>ÜLiÀÀÞ

PRODUCT 
MIX 63%

11%

5%

4%

17%

*À�Û>Ìi��>Li�

EvereÃÌÉ�>â>�

Bulk

BRAND 
MIX

84%

13%
3%

RAYA
FOODS
RAYA FOODS�Ü>Ã� v�À�i`� Ì�À�Õ}�� Ì�i�
>VµÕ�Ã�Ì���� �v� º/�i� ��ÌiÀ�>Ì���>�� 1����� v�À�
��Ìi}À>Ìi`� ���`� ��`ÕÃÌÀ�iÃ»� v>VÌ�ÀÞ]� Ü��V��
�>`� Lii�� �«iÀ>Ì��}� ��� Ì�i� �>À�iÌ� Ã��Vi�
ÓääÈ� >�`� �vviÀ��}� >� Ü�`i� Û>À�iÌÞ� �v� vÀ�âi��
Ûi}iÌ>L�iÃ� >�`� vÀÕ�ÌÃ� ��� L�Ì�� ��V>�� >�`�
��ÌiÀ�>Ì���>�� �>À�iÌÃ°� ,>Þ>� ���`Ã� >��Ã� Ì��
LiV��i���i��v� Ì�i� Ì�«� Ài}���>��V��«>��iÃ�
��«>VÌ��}�Ì�i�v��`���`ÕÃÌÀÞ]��i>`��}�Ì�i�wi�`�
�������Û>Ì�Ûi]���}��µÕ>��ÌÞ�«À�`ÕVÌÃ°

,>Þ>� ���`Ã½� v>VÌ�ÀÞ� �Ã� iµÕ�««i`� Ü�Ì�� Ì�i�
��}�iÃÌ� ÌiV�����}Þ� ��� Ì�i� «À�ViÃÃ��}� >�`�
vÀiiâ��}� ���iÃ� Ü��V�� Ü���� �i�«� ��� ��VÀi>Ã��}�
Ì�i�«À�`ÕVÌ����V>«>V�ÌÞ�Ì���ÛiÀ�{x�Ì��ÕÃ>�`�
Ì��Ã� �v� «À�`ÕVi� «iÀ� Þi>À]� Ü�Ì�� >� ÃÌ�À>}i�
V>«>V�ÌÞ��v�n�Ì��ÕÃ>�`�Ì��Ã°�,>Þ>����`Ã�>�Ã��
�>�>}i`� Ì�� iÝ«>�`� �ÌÃ� iÝ«�ÀÌ� ÃiVÌ�À� vÀ���
���Þ�ÌÜ��V�Õ�ÌÀ�iÃ�`ÕÀ��}�Ì�i��>Õ�V��Þi>À�Ì��
Ài>V����Ài�Ì�>��ÓÇ�V�Õ�ÌÀ�iÃ�LÞ�Ì�i�i�`��v�
ÓäÓä°

Raya Foods now produces premium quality 
«À�`ÕVÌÃ� �v� vÀ�âi�� Ûi}iÌ>L�iÃ� >�`� vÀÕ�ÌÃ�
>VÀ�ÃÃ� ÌÜ�� LÀ>�`Ã]� º�>â>�»]� Ü��V�� i�>L�iÃ�
Ì�i� v>���Þ� Ü�Ì�� ivwV�i�Ì� «À�`ÕVÌ� À>�}i� >�`�
>vv�À`>L�i� «À�V��}]� >�`� ºÛiÀiÃÌ»]� Ü��V��
��ÌÀ�`ÕViÃ�>�À>�}i��v�«À�`ÕVÌÃ�Ì�>Ì�Ã>Ì�ÃwiÃ�
V��ÃÕ�iÀ��ii`Ã��vviÀ��}����Þ�Ì�i�����Û>Ì�Ûi]�
�i>�Ì�Þ]�>�`�Û�Ì>����À�V��«À�`ÕVÌÃ

��À�Ì�i��>ÃÌ�Ì�Àii�Þi>ÀÃ]��ÌÃ�V���iÀV�>��Ìi>��
�>Ã�i�ÃÕÀi`�Ì�>Ì�,>Þ>����`Ã��Ã�Ài«ÀiÃi�Ìi`�
���Û>À��ÕÃ���ÌiÀ�>Ì���>��iÝ��L�Ì���Ã�>À�Õ�`�Ì�i�
Ü�À�`]����i��Õ�v����`Ã]�7�À�`����`���ÃV�Ü]�
-�>��*>À�Ã�>�`��>�Þ���Ài]�ÃÕVViÃÃvÕ��Þ�À>�Ã��}�
>Ü>Ài�iÃÃ� >L�ÕÌ� Ì�i� `�ÛiÀÃ�wi`� «À�`ÕVÌ�
«�ÀÌv�����>�`�LÀ>�`Ã°

��� Óä£�]� ,>Þ>� ���`Ã� Ã�}�i`� >�� >}Àii�i�Ì�
Ü�Ì��Ì�i�Ƃ}À�VÕ�ÌÕÀ>��	>����v�}Þ«Ì�Ƃ	®�Ì��
w�>�Vi� v>À�iÀÃ� ���}Þ«Ì�Ü��V��Ü����i��>�Vi�
Ì�i�µÕ>��ÌÞ��v�Ì�i�v>À�i`�«À�`ÕVÌÃ°��Ì��>Ã�>�Ã��
Ã�}�i`�>�`i>��Ü�Ì��Îä�V��«>��iÃ�Ì��«À�`ÕVi�
>�`� iÝ«�ÀÌ� £x]äää� Ì��Ã� �v� ÃÌÀ>ÜLiÀÀ�iÃ� Ì��
v�Ài�}�� �>À�iÌÃ� Ü�Ì�� >� Ã«iV�>�� v�VÕÃ� ���
ÕÀ�«i]��>«>��>�`�1-°�

,>Þ>����`Ã½�-ÌÀ>ÜLiÀÀÞ�ÃÌ>�`Ã��ÕÌ�vÀ���Ì�i�
�>À�iÌ� `Õi� Ì�� �ÌÃ� ��}��µÕ>��ÌÞ� ÃÌ>�`>À`Ã�
>�`� Ì�i� iÝV�ÕÃ�Ûi� v>À�Ã� E� µÕ>��ÌÞ� V�iV�Ã�
Ì�>Ì� i�ÃÕÀi� Ì�i� LiÃÌ� «À�`ÕVÌÃ� >Ài� Li��}�
`i��ÛiÀi`� Ì�� �ÕÀ� V��i�ÌÃ°� �>�Õv>VÌÕÀ��}� v�À�
�>�Þ����Ü��LÀ>�`Ã�Ü�À�`Ü�`i�Ã�}��wiÃ� Ì�i�
ÃÌi>`Þ�«i�iÌÀ>Ì�����v�Ì�i�vÀ�âi��ÃiVÌ�À�Ü�Ì��
��Ài� V��ÌÀ>VÌÃ� >�`� «>ÀÌ�iÀÃ��«Ã� Õ�`iÀÜ>Þ�
Ì���>�i�,>Þ>½Ã��>�i�>�Ü�À�`Ü�`i�iÝ«iÀ�i�Vi�
>�`�ÀiV�}��Ì�����v�Ì�«���ÌV��µÕ>��ÌÞ°�

R A Y A  A N N U A L  R E P O R T  2 0 1 9È ä G R E A T E R  O P P O R T U N I T I E S ,  B I G G E R  C H A L L E N G E S È £
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Gross Profit Margin

14%
13%

�9Óä£Ç�������9Óä£n������9Óä£�

30 42 38

xä

-

£x

£ä¯

x¯

{ää

Îää

Óää

£ää

-
�9Óä£Ç�������9Óä£n�������9Óä£�

Revenue��*���®

21
1

33
7

37
8

DIVERSE PRODUCT RANGE SUPPORTED 
BY A STRONG DISTRIBUTION CAPACITY

���-Ì�À>}i�ƂÀi>� �9�Óä£��/ÀÕV�Ã Distribution 
Centres

11K sqm 322 20

RAYA FOOD TRADING�L�i�`Ã���}��
µÕ>��ÌÞ�«À�`ÕVÌÃ�Ü�Ì��«À�viÃÃ���>��`��iÃÌ�V�
`�ÃÌÀ�LÕÌ���� >�`� LÀ�>`� Ài}���>�� «ÀiÃi�Vi°�
,>Þ>� ���`� /À>`��}½Ã� «�ÀÌv����� �v� ÃiÀÛ�ViÃ�
includes manufacturing of a wide range of 
food product categories, distribution for 
our company-owned food brands “Haneya” 
including pasta, tomato sauce and fava 
Li>�Ã]�>Ã�Üi���>Ã�iÝ«�ÀÌ��}�v��`�«À�`ÕVÌÃ�Ì��
Ì�i���``�i�>ÃÌ]�ƂvÀ�V>�>�`�ÕÀ�«i�Ü�Ì���*�
Óxä���������Ü�ÀÌ���v���ÛiÃÌ�i�ÌÃ�Ì��`>Ìi°�

,>Þ>� ���`� /À>`��}� ÕÌ���âiÃ� ��ÌiÀ�>Ì���>��
iÝ«iÀÌ�Ãi� Ì�� >�Ì�V�«>Ìi� >�`� `����>Ìi�
iÝ�ÃÌ��}��>À�iÌ�ÌÀi�`Ã����}Þ«Ì°�ƂVV�À`��}�Þ]�
Ì�i�V��«>�Þ�«ÕÀÃÕiÃ�ÃÌÀ>Ìi}�V�«>ÀÌ�iÀÃ��«Ã�
Ü�Ì�� �i>`��}� ÕÀ�«i>�� v��`��>�Õv>VÌÕÀiÀÃ]�
��V�Õ`��}� Ì�i� >VµÕ�Ã�Ì���� �v� >� Óä� «iÀVi�Ì�
Ã�>Ài� �v� Ì�i� �>�>À��Þ� *��Ã��i� v>VÌ�ÀÞ� ���

*��>�`]� Ü�Ì�� >� Ì�Ì>�� >VµÕ�Ã�Ì���� Û>�Õi� �v�
1-�� Ó°���������°� ,>Þ>� ���`� /À>`��}� �Ã� ��Ü�
�>�>À��Þ�*��Ã��i½Ã�iÝV�ÕÃ�Ûi�Ài}���>��«>ÀÌ�iÀ]�
facilitating its penetration into new markets 
LÞ� V>«�Ì>��â��}� ��� ,>Þ>½Ã� Ü�`i� `�ÃÌÀ�LÕÌ����
�iÌÜ�À�� �v� �i>À�Þ� Óä� `�ÃÌÀ�LÕÌ���� Vi�ÌiÀÃ�
ÃÕ««�ÀÌi`�LÞ���Ài�Ì�>��Îää�ÌÀÕV�Ã°

�ÕÀ��}� Óä£�]� ,>Þ>� ���`� /À>`��}� �>Ã�
µÕ>`ÀÕ«�i`� �ÌÃ� LÕÃ��iÃÃ� Ü�Ì�� 7>`�� ���`Ã]�
>V��iÛ��}�iÝVi��i�Ì�V�ÛiÀ>}i�v�À�7>`�����`Ã½�
`�vviÀi�Ì�«À�`ÕVÌÃ����Ì�i��>À�iÌ°����>``�Ì���]�
,>Þ>� ���`� /À>`��}½Ã� ÌÕ�>� `�ÃÌÀ�LÕÌ����
Ã�i�ÛiÃ� Ã�>Ài� V��Ì��ÕiÃ� Ì�� }À�Ü� Ü�Ì�� �ÌÃ�
leading brand Tunato, continuing to record 
��VÀi>Ã��}�}À�ÜÌ������>À�iÌ�Ã�>Ài°�/Õ�>Ì���Ã�
Ài}Õ�>À�Þ�>Û>��>L�i�>VÀ�ÃÃ���ÃÌ��v�Ì�i��>��À�
��`iÀ��ÌÀ>`i��>À�iÌÃ����}Þ«Ì°�

RAYA
FOOD
TRADING
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AMAN FOR E-PAYMENTS was 
�>Õ�V�i`� >Ì� Ì�i� i�`� �v� Óä£È� Ü�Ì�� >� Û�Ã����
Ì�� VÀi>Ìi� >�� Õ�Ì��>Ìi� V>Ã��iÃÃ� Ã�V�iÌÞ� ���
}Þ«Ì� Ü���i� i��>�V��}� w�>�V�>�� ��V�ÕÃ����
Ì�À�Õ}�� >Û>��>L�i� ÃiVÕÀi� >�`� V��Ûi��i�Ì�
���ÌiV��Ã��ÕÌ���Ã�v�À�Û>À��ÕÃ�Ãi}�i�ÌÃ��v�Ì�i�
«�«Õ�>Ì����Ì�À�Õ}���ÌÃ��>Ì���Ü�`i��iÌÜ�À���v�
�i>À�Þ�{È�Ì��ÕÃ>�`�«���ÌÃ��v�Ã>�i�*"-®°

Ƃ�Ƃ � v�À� �*>Þ�i�ÌÃ� V��Ì��ÕiÃ� Ì��
V���>L�À>Ìi�Ü�Ì���iÞ�«�>ÞiÀÃ�vÀ���Ì�i�Ìi�iV���
and banking sectors to provide value-added 
ÃiÀÛ�ViÃ�Ì��V��ÃÕ�iÀÃ�>�`��>Ã�i�L>À�i`����
Ã��ÕÌ���Ã� vi>ÌÕÀ��}� >� ÃÌÀ��}� ÌiV�����}�V>��
i`}i� >�`� Ã�}��wV>�Ì� ��«>VÌ� Ì�� �vviÀ�
iÝ«i`�Ìi`� i�iVÌÀ���V� >�`� ��L��i� «>Þ�i�Ì�

�iÌ��`Ã� v�À� �iÀV�>�ÌÃ� >�`� V��ÃÕ�iÀÃ°�
Ƃ�Ƃ � v�À� �*>Þ�i�ÌÃ� VÕÀÀi�Ì�Þ� �vviÀÃ�
V��ÃÕ�iÀÃ� Ì�i�V>«>V�ÌÞ� Ì��V��Ûi��i�Ì�Þ�«>Þ�
Ìi�iV��]� ÕÌ���ÌÞ� L���Ã� i�iVÌÀ�V�ÌÞ]� �>ÌÕÀ>�� }>Ã�
>�`�Ü>ÌiÀ®]� i`ÕV>Ì���>�� viiÃ]� ÌÀ>�Ã«�ÀÌ>Ì����
Ì�V�iÌÃ�>�`� �"�`��>Ì���Ã°

/�i� V��«>�Þ� Ì>À}iÌÃ� Ì�� ÃiVÕÀi� �ÌÃ� «�>Vi�
>Ã� ��i� �v� Ì�i� �>À}iÃÌ� i�iVÌÀ���V� «>Þ�i�ÌÃ�
�iÌÜ�À�Ã����}Þ«Ì°����>``�Ì���]��Ì�V��Ì��ÕiÃ�Ì��
V��ÌÀ�LÕÌi� Ì�� iV�����V�}À�ÜÌ��LÞ� i�>L���}�
Ã�>��� >�`��i`�Õ�� Ã�âi`��iÀV�>�ÌÃ� Ì��}À�Ü�
Ì�i�À� LÕÃ��iÃÃiÃ� vÕÀÌ�iÀ� LÞ� Ài`ÕV��}� Ì�i�À�
Ài��>�Vi� ��� V>Ã�� ÌÀ>�Ã>VÌ���Ã� ��� Ì�i� �>À�iÌ�
Ü���i�«À�Û�`��}�vÕÀÌ�iÀ�ÃiÀÛ�ViÃ�Ì��V��ÃÕ�iÀÃ�
>VÀ�ÃÃ�Ì�i�V�Õ�ÌÀÞ°

AMAN FOR
E-PAYMENTS

Launched 
Operations 

POS Machines
2016 46,000 
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AMAN FOR FINANCIAL SERVICES was 
�>Õ�V�i`����Óä£Ç�Ü�Ì��>�Û�Ã�����v�LiV����}�
}Þ«Ì½Ã� �i>`��}�i�>L�iÀ��v� >VViÃÃ� Ì�� Ì��i�Þ�
w�>�V�>��ÃiÀÛ�ViÃ�>Ã�«>ÀÌ��v�Ì�i��>Ì���>��`À�Ûi�
Ì�� i��>�Vi� w�>�V�>�� ��V�ÕÃ���� >VÀ�ÃÃ� Ì�i�
}Þ«Ì�>���>À�iÌ°

Ƃ�Ƃ � v�À� ���>�V�>�� -iÀÛ�ViÃ� �vviÀÃ�
V��ÃÕ�iÀ� w�>�V��}� ÃiÀÛ�ViÃ� Ì�À�Õ}�� ��Ài�
Ì�>��Óxä�ÃÌ�ÀiÃ��>Ì���Ü�`i�>VÀ�ÃÃ�x�«À�`ÕVÌ�
V>Ìi}�À�iÃ� ��V�Õ`��}\� ��L��iÃ]� ���i�
Ƃ««��>�ViÃ]� �ÕÀ��ÌÕÀi]� ƂÕÌ���Ì�Ûi� >�`�
/À>Ûi�� ��>�Ã� Ì�À�Õ}�� `�vviÀi�Ì� ��ÃÌ>���i�Ì�

«À�}À>�Ã� Ì�>Ì� wÌ�Ü�Ì�� Ì�i��ii`Ã��v� Û>À��ÕÃ�
V��ÃÕ�iÀ� Ãi}�i�ÌÃ°� /�i� V��«>�Þ� ���`Ã�
ÃÌÀ>Ìi}�V� «>ÀÌ�iÀÃ��«Ã� Ü�Ì�� �>À�iÌ� �i>`iÀÃ�
ÃÕV��>Ã�/�-Ƃ�Ƃ/]�6�`>v��i]�",Ƃ �]�7]�
-Ƃ�-1 �]��1��Ƃ]�-"1+°
"�]��Ƃ		Ƃ �]�
>�`��9*," �>���}��>�Þ��Ì�iÀÃ°

/�À�Õ}�� ÃÌ>Ìi��v�Ì�i�>ÀÌ� ÌiV�����}Þ� >�`� >�
�>Ì���Ü�`i� �ÕÌÀi>V�]� Ƃ�Ƃ � v�À� ���>�V�>��
-iÀÛ�ViÃ� >��Ã� Ì�� Ài>V�� Ì�i� }�>�� �v� Li��}�
Ì�i� ��ÃÌ� À>«�`� w�>�V��}� «À�Û�`iÀ� ��� Ì�i�
�>À�iÌ� ÃÌi����}� vÀ��� �ÌÃ� V�Ài� Li��iv� Ì�>Ì�
V��Ûi��i�Vi��Ã��iÞ�Ì��i�«�ÜiÀ�i�Ì°

AMAN FOR 
FINANCIAL 
SERVICES

Total Headcount 
as at FY 2019

Stores Nationwide 
as at FY 2019

1,092 250 

Gross Profit Margin

24%

19%
9%

�9Óä£Ç������9Óä£n�����9Óä£�

1 19 35

GP��*���®Revenue��*���®

�9Óä£�

�9Óä£n

�9Óä£Ç

405

155

3

���������£ää�������Óää�������Îää�������{ää

Interest 

Fees

Automotive

Corporate

Retail Sales

REVENUE 
CHANNEL 

CONTRIBUTION

62%
9%

17%

4%
8%
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AMAN FOR MICROFINANCE was 
iÃÌ>L��Ã�i`������`�Óä£n�Ü�Ì��>VÌ�Û�Ì�iÃ����v�ÕÀ�
LÀ>�V�iÃ�>VÀ�ÃÃ�
>�À�]���â>]����>�Ã�ÕÀ>]�>�`�
ƂÃÞÕÌ� Ü�Ì�� >�� i�`� }�>�� �v� «À�Û�`��}� Ì>À}iÌ�
clientele of craftsmen, small businesses, and 
��VÀ��i�ÌiÀ«À�ÃiÃ� Ü�Ì�� ÃÕ�Ì>L�i]� Ì��i�Þ]� >�`�
`�ÛiÀÃ�wi`�w�>�V�>��Ã��ÕÌ���Ã°

ƂÃ��v�Óä£�]�Ƃ�Ƃ �v�À���VÀ�w�>�Vi����`Ã�xx�
LÀ>�V�iÃ��>Ì���Ü�`i�Ü�Ì��iÝ«>�Ã����«�>�Ã����
«�>Vi� Ì��>``�Óx��Ì�iÀ��vwViÃ�LÞ� Ì�i�i�`��v�
ÓäÓä�>�`�Ài>V���}�>�Ì�Ì>���v�£xä��vwViÃ��ÛiÀ�
Ì�i��iÝÌ�viÜ�Þi>ÀÃ°

Ƃ�Ƃ � v�À� ��VÀ�w�>�Vi� �>��Ì>��Ã� >���ÃÌ�
�*� ÎÓ{� �������� ��� Ì�i� «À��V�«�i� «�ÀÌv�����
>VÀ�ÃÃ� ��Ài� Ì�>�� Îx� Ì��ÕÃ>�`� >VÌ�Ûi�
��>�Ã°� ��� >``�Ì���]� Ì�i� V��«>�Þ½Ã� Ì�Ì>�� ��>��
`�ÃLÕÀÃi�i�Ì�VÕÀÀi�Ì�Þ�>��Õ�ÌÃ�Ì���*�ÇäÓ�
���������ÛiÀ��i>À�Þ�ÈÈ�Ì��ÕÃ>�`���>�Ã°�

�ÕÀ��}�Óä£�]�Ì�i�V��«>�Þ½Ã����Ì��Þ�>��Õ�Ì�
of loans disbursed grew at a compounded 
}À�ÜÌ�� À>Ìi� �v� ££°Çx¯� Ü���i� Ì�i� ���Ì��Þ�
number of loans grew at a compounded 
}À�ÜÌ��À>Ìi��v�n°Î�¯�>VÀ�ÃÃ��ÌÃ�xx�LÀ>�V�iÃ�
�>Ì���Ü�`i°

AMAN FOR 
MICRO-FINANCE

,iÛi�Õi������À�ÃÃ�*À�v�Ì�����	�/�Ƃ����� iÌ���V��i

Financial Performance��*���®

11
6

88
.2

22 8.
3

Greater Cairo

Delta

Upper Egypt 

63%

24%

13%

PROVINCIAL 
LOAN 

DISTRIBUTION

Launched 
operations 

Branches 
Nationwide

Loan 
Disbursements 

Portfolio principle

 Loans Disbursed

 Active Loans

2018

55

 EGP702mn

EGP324mn

65,697

35,054
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�9Óä£È�����9Óä£Ç������9Óä£n�����9Óä£�

GP��*���®

16%

29%

54%

44%

Revenue �*���®

�9Óä£�

�9Óä£n

�9Óä£Ç

�9Óä£È

Raya Restaurants

RAYA RESTAURANTS�Ü>Ã�iÃÌ>L��Ã�i`����Óä£Î�Ü�Ì��>��>����L�iVÌ�Ûi��v�«�Ã�Ì�����}�
�ÌÃi�v�>Ã�>��>À�iÌ��i>`iÀ�Ü�Ì����Ì�i����`�E�	iÛiÀ>}i�ÃiVÌ�À����}Þ«Ì]�LÞ�LÕ��`��}���ÌiÀ�>Ì���>��Þ�
V��«iÌ�Ì�Ûi�ÀiÃÌ>ÕÀ>�Ì�V�>��Ã�Ì�>Ì��vviÀ�>�ÃÕ«iÀ��À�`����}�iÝ«iÀ�i�Vi�Ì�>Ì�Ü����Li�vÀ>�V��Ãi`�
L�Ì�� Ài}���>��Þ�>�`�}��L>��Þ°�
ÕÀÀi�Ì�Þ]��ÕÀ�LÀ>�`Ã½�«�ÀÌv����� �Ã�V��«�Ãi`��v�wÛi� �����ÕÃi�
LÀ>�`Ã\��ÕÀ�ÃÌ>À�LÀ>�`�"Û��]���ÌÌ�i�"Û��]���Ài�â�½Ã�*�ââiÀ�>]���µÕ�`]�>�`�Ã«ÀiÃÃ��	>À�Ü�Ì��>�
Ì�Ì>���v�££���V>Ì���Ã�>VÀ�ÃÃ�
>�À��>�`� �ÀÌ��
�>ÃÌ°

"Û��]�Ì�i�V��«>�Þ½Ã�y>}Ã��«�LÀ>�`]��Ã�>�ÕÀ�«i>��ÀiÃÌ>ÕÀ>�ÌÉV>vj�v�Õ�`i`����Óä£{�`À�Ûi��LÞ�
>��>�L�Ì����Ì��«À�Û�`i�µÕ>��ÌÞ�ƂÀÌ�Ã>��v��`�Ì���ÕÀ�VÕÃÌ��iÀÃ°�/�i�Õ��µÕi�Ãi�iVÌ�����v�vÀiÃ��
LÀi>`]�`i��V��ÕÃ�«>Ì�ÃÃiÀ�i]�>�`�y>Û�ÀÃ��i�`�Ã�iÃ�>Ài���Ã«�Ài`�LÞ��ÕÀ�ÕÀ�«i>���iÀ�Ì>}i�>�`�
>���Ì��iÝV�Ìi�iÛiÀÞ��i�Ü���>««ÀiV�>ÌiÃ�}Ài>Ì�v��`°

"ÛiÀ�Ì�i�V����}�«iÀ��`]�,>Þ>�,iÃÌ>ÕÀ>�ÌÃ�Ü����V��Ì��Õi����iÝ«>�`��}��ÌÃ������ÕÃi�V��Vi«ÌÃ]�
iÃ«iV�>��Þ�"Û���>�`��Ã�«�>����}�Ì����VÀi>Ãi��ÌÃ�LÀ>�`Ã�«�ÀÌv������>���Þ�Ì�À�Õ}��Ì�i�>VµÕ�Ã�Ì����
�v���Ài�vÀ>�V��ÃiÃ°

��� Óä£�]� ,>Þ>� ,iÃÌ>ÕÀ>�ÌÃ� ÃÕVViÃÃvÕ��Þ� Ã�}�i`� Ó� �>ÃÌiÀ� vÀ>�V��Ãi� >}Àii�i�ÌÃ� Ü�Ì�� ���iÃ�
Ì�i��À�ViÀ]�>��ƂÕÃÌÀ>��>��Ã«iV�>�ÌÞ�}�ÕÀ�iÌ�v��`�ÀiÌ>���>�`�>Ü>À`�Ü�����}�V>vj]�>���}�Ü�Ì��
>��Ì�iÀ�vÀ>�V��Ãi�>}Àii�i�Ì�Ü�Ì��/�i��iL>�iÃi�	>�iÀÞ°�	�Ì��vÀ>�V��ÃiÃ�>Ài�iÝ«iVÌi`�Ì��}��
�����i�Ü�Ì��ÌÜ��ÃÌ�ÀiÃ�i>V��Ì�À�Õ}��ÕÌ�ÓäÓä°

RAYA
RESTAURANTS

74

62

41

18

3 12 33 33

Gross Profit Margin
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RAYA
SMART
BUILDINGS
& RETAIL
BUSINESS

-ÌÀ�Û��}�Ì���i>`�Ì�i��>À�iÌ������Ýi`�V���iÀV�>��ÕÃi�«À�«iÀÌ�iÃ]�,>Þ>�-�>ÀÌ�	Õ��`��}Ã��Ã�>�Ài�Ì>��
«À�«iÀÌÞ� `iÛi��«�i�Ì� V��«>�Þ�Ü��V��`iÃ�}�Ã� >�`� iÃÌ>L��Ã�iÃ� i�i}>�Ì� Ã�>ÀÌ� V���iÀV�>��
>�`��vwVi�V��«�iÝiÃ� ���«>ÀÌ�iÀÃ��«�Ü�Ì��Ü�À�`�Ài��Ü�i`�>ÀV��ÌiVÌÕÀ>��>�`�}Àii��LÕ��`��}�
ÌiV�����}Þ�wÀ�Ã°�

/�i�V��«>�Þ�`iÛi��«Ã�i�Û�À���i�Ì>��Þ�vÀ�i�`�Þ�Ã�>ÀÌ�LÕ��`��}�V��«�iÝiÃ�v�À�V�À«�À>Ìi�>�`�
V���iÀV�>��LÕÃ��iÃÃiÃ�>VV�À`��}�Ì���i>`iÀÃ��«�����iÀ}Þ�>�`��Û�À���i�Ì>���iÃ�}����®�
ÃÌ>�`>À`Ã°�,>Þ>�-�>ÀÌ�	Õ��`��}Ã�`iÛi��«i`�>�`��>�>}��}��>��iÀ�>�{ä½Ã�Ü�Ì��	Õ��Ì�Õ«�ƂÀi>�
	1Ƃ®�x£]Óää�Ãµ��>�`�,>Þ>�6�iÜ��vwVi�LÕ��`��}����-�>ÀÌ�6���>}i�Ü�Ì��>�	Õ��Ì�Õ«�ƂÀi>�	1Ƃ®�
È]�ää�Ãµ�

RAYA SMART BUILDINGS� V��Ì��ÕiÃ� Ì�� V>«�Ì>��âi� ��� �ÌÃ� i>À��iÀ� ÃÕVViÃÃiÃ� LÞ�
ÀiÌ>����}��ÌÃ�«�Ã�Ì����>Ã�Ì�i��Õ�LiÀ���i�	ÕÃ��iÃÃ�
>�«ÕÃ�>�`�Ì�i��>���VÀi>Ì�Ûi��ÕL����7iÃÌ�

>�À�°�,>Þ>�-�>ÀÌ�	Õ��`��}Ã��>Õ�V�i`�Ì�i�`}i�����Û>Ì����
i�ÌiÀ]�Ì�i���ÃÌ�«Ài��Õ��w��Ã�i`�
>�`� vÕÀ��Ã�i`�Ü�À�«�>Vi� ���7iÃÌ�
>�À�°�`}i� ����Û>Ì����
i�ÌiÀ��vviÀÃ� vÕ��Þ� vÕÀ��Ã�i`�>�`�
iµÕ�««i`��vwViÃ]��iiÌ��}� À���Ã]� ÌÀ>����}� À���Ã]� >�L�>À`� À����>�`�>� V��viÀi�Vi��>��]� ���
>``�Ì����Ì��Û�ÀÌÕ>���vwVi�v>V���Ì�iÃ�Ì�>Ì�V>ÌiÀ�Ì��`�vviÀi�Ì�LÕÃ��iÃÃ��ii`Ã°

ƂÃ�>Ì� Ì�i�i�`��v�Óä£�]��>��iÀ�>{ä��>Ã� ��VÀi>Ãi`� �ÌÃ��vwViÃ��VVÕ«>�VÞ� À>Ìi� Ì��>���ÃÌ�£ää¯�
��ÃÌ��v�Ü��V��V��Ã�ÃÌ��}��v��i>`��}�w�>�V�>����ÃÌ�ÌÕÌ���Ã�>�`��Õ�Ì��>Ì���>�Ã°�/�i�V��«>�Þ��Ã�
VÕÀÀi�Ì�Þ�Ü�À���}����ÀiÛ>�«��}�Ì�i�*�>â>��iÛi��Ì��«À�Û�`i�>��i��>�Vi`�VÕÃÌ��iÀ�iÝ«iÀ�i�Vi�
Ü�Ì��>�V�âÞ�ÕÀ�«i>��vii�]�iÝ«iVÌi`�Ì��Li�V��«�iÌi`�LÞ�Þi>À�i�`�ÓäÓä°

Revenue �*���®

�9Óä£�

�9Óä£n

�9Óä£Ç

�9Óä£È 30

43

80

118

Gross Profit Margin

�9�Óä£È�����9Óä£Ç������9Óä£n�����9Óä£�

GP��*���®

-66%

-5%

36%

31%

(2
0)

29 31

(2
)
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BARIQ� �Ã� Ì�i� wÀÃÌ� º	�ÌÌ�i� Ì�� 	�ÌÌ�i»�
,iVÞV���}�*/�«�>�Ì����Ì�i��Ƃ�Ài}����Ã��Vi�
Óä£ä� Ì�>Ì� �Ã� ÀiVÞV���}� >L�ÕÌ� £°È�	�������*/�
bottle per year from post-consumer PET 
Ü>ÃÌi�Ü�Ì��>��>��Õ>��«À�`ÕVÌ����V>«>V�ÌÞ��v�
£x]äää� Ì��Ã� �v� ��Ƃ]� �-Ƃ]��i>�Ì��
>�>`>]�
,Ƃ
�� >�`� �,-� 
��«��>�Ì� ���`� �À>`i�
,�*/�*i��iÌÃ�Ì�>Ì��Ã�ÕÃi`�Õ«�Ì��£ää¯����Ì�i�
���`� 
��Ì>VÌ� >««��V>Ì���Ã°� /��Ã� ��V�Õ`iÃ�
���iÀ>�� 7>ÌiÀ� */� 	�ÌÌ�iÃ]� 
>ÀL��>Ìi`�
-�vÌ� �À���Ã]� -�iiÌ� >�`� /�iÀ��v�À�i`�
applications as well as recycled polyester 
Þ>À�Ã� ÕÃ��}� >� ÕÀ�«i>�� ÃÌ>Ìi� �v� >ÀÌ� �Àii��
/iV�����}Þ�Ì�>Ì�`i��ÛiÀÃ�>�Ì�«���ÌV��µÕ>��ÌÞ�
Ü�Ì��Ì�i������Õ��V>ÀL���v��Ì�«À��Ì°�

	>À�+�>��Ã�Ì��`���ÌÃ�«>ÀÌ����ÌÕÀ���}�Ì�i�Ü�À�`�
}Àii��LÞ�ÕÌ���â��}�Ì�i��>ÌiÃÌ�ÌiV�����}�iÃ�>�`�
vÀÕ�ÌvÕ�����`Ã�Ì���>Ûi�>�-�V�>�]��Û�À���i�Ì>��
>�`� V�����V� -ÕÃÌ>��>L�i� ��`i�� Ì�>Ì� V>��
�>ÃÌ� v�À� >� £ää� Þi>ÀÃ°� ƂÌ� 	>À�+]� Üi� Li��iÛi�
Ì�>Ì�Üi�V>��Ài>V���ÕÀ�}�>��LÞ�Ì>V����}�i>V��
�««�ÀÌÕ��ÌÞ�����ÕÀ�Û>�Õi�V�>��]�i�«�ÜiÀ��}�
�ÕÀ� ÃÌ>�i���`iÀÃ�Ü�Ì��Ü�>Ì�Üi� V>�� >V��iÛi�
>Ã�" �Ã�V�iÌÞ�>�`�Ài`ÕV��}�Ì�i�
�ÀVÕ�>À�ÌÞ�
�>«�v�À�>�LiÌÌiÀ�>�`��Àii���ÕÌÕÀit

�ÕÀ��}� £ä� Þi>ÀÃ� �v� �«iÀ>Ì���Ã]� 	>À�+�
�>�>}i`�Ì��ÀiVÞV�i�Õ«�Ì��£ä�	��������v�*�ÃÌ�

��ÃÕ�iÀ�*/�	�ÌÌ�iÃ�Ü��V���Ã�iµÕ�Û>�i�Ì�Ì��
��ÕvÕ� *ÞÀ>��`� ��� 6��Õ�i]� �vvÃiÌÌ��}� >L�ÕÌ�
£{£]äää� /��Ã� �v� �>À�vÕ�� i��ÃÃ���Ã� ÃÕV�� >Ã�

"Ó� Ì�>Ì� �Ã� ÀiÃ«��Ã�L�i� v�À� ÃiÛiÀi� V���>Ìi�
V�>�}iÃ�Ü��V���Ã�iµÕ�Û>�i�Ì�Ì��££]Çxä�-�VViÀ�
��i�`� ��� Û��Õ�i°� /�ÕÃ]� VÀi>Ì��}� ��Ài� ��L�
�««�ÀÌÕ��Ì�iÃ� >VÀ�ÃÃ� �ÌÃ� Û>�Õi� V�>��� >�`�
Ã«Ài>`��}� Ì�i� VÕ�ÌÕÀi� �v� º��Û��}� 7>ÃÌi� >�
-iV��`���vi»�>vÌiÀ�Ì�i�£ÃÌ�vÕ�VÌ���>����vi�Ì��Ì�i�
�iÝÌ� }i�iÀ>Ì���Ã� LÞ� �À}>��â��}� >Ü>Ài�iÃÃ�
ÃiÃÃ���Ã�>�`�ÃV�����wi�`�ÌÀ�«Ã�Ì��i`ÕV>Ìi�Ì�i�
Þ�Õ�}�ÃÌÕ`i�ÌÃ�>L�ÕÌ�Ì�i���«�ÀÌ>�Vi��v�Ì�i�

ÀiVÞV���}�>�`�Ì�i� ��`�Û�`Õ>��>``i`�Û>�Õi�Ì��
Ì�i�ÃÕÀÀ�Õ�`i`�i�Û�À���i�Ì°

	>À�+� �>Ã� Lii�� LÕ��`��}� �ÌÃ� �i}>VÞ� >Ã� Ì�i�
º*>ÀÌ�iÀ� �v� 
���Vi»� LÞ� iÝ«�ÀÌ��}� �x¯� �v�
�ÌÃ�>``i`�Û>�Õi�«À�`ÕVÌÃ�Ì��ÕÀ�«i>��E�1-�
�>À�iÌÃ� v�À� n� Þi>ÀÃ]� Ì>À}iÌ��}��>��À� LÀ>�`�
�Ü�iÀÃ� >�`� �iÞ� «�>ÞiÀÃ� ��� Ì�i� «>V�>}��}�
ÃiVÌ�À� ��� �À`iÀ� Ì�� V��Ãi� Ì�i� ���«]� Ài`ÕVi�
Ì�i� V�ÀVÕ�>À�ÌÞ� }>«� LiÌÜii�� V��ÃÕ�«Ì����
�v� w��Ìi� À>Ü� �>ÌiÀ�>�Ã� >�`� ÀiVÞV�i`� ��iÃ�
Ì�ÕÃ� �i>`��}� Ì�Ü>À`Ã� ÓäÎä� Ü�Ì�� >V��iÛi`�
ÃÕÃÌ>��>L���ÌÞ� Ì>À}iÌÃ°� �ÕÀ��}� �ÌÃ� }��L>��
iÝ�ÃÌi�Vi]�	>À�+��>Ã�Lii��V��Ãi�����Ì�À��}�
Ì�i� Ài}Õ�>Ì�ÀÞ� ��Ûi�i�ÌÃ� >VÀ�ÃÃ� `�vviÀi�Ì�
Ài}���Ã� 7,/� Ài`ÕV��}� Ì�i� V��ÃÕ�«Ì����
�v� ����Ìi� ,iÃ�ÕÀViÃ]� 
���>Ìi� 
�>�}i� >�`�
«ÀiÃiÀÛ��}�Ì�i��>À��i���vi°�-��Vi���i��v��ÕÀ�
Û>�ÕiÃ��Ã�Ì�i�V��Ì��Õ�ÕÃ���«À�Ûi�i�Ì]�	>À�+�
�>Ã�Lii��V��«�Þ��}�Ü�Ì����ÃÌ��v�1 �-��Ã�
ÃÕV�� >Ã� 
�i>��7>ÌiÀ� E� ->��Ì>Ì���]� �iVi�Ì�
7�À�� E� V�����V� �À�ÜÌ�]� ,iÃ«��Ã�L�i�
Consumption & Production, Quality 
`ÕV>Ì���]�
���>Ìi�ƂVÌ���]���vi�1�`iÀÜ>ÌiÀ]�
��vi�����>�`�>�`�*>ÀÌ�iÀÃ��«�v�À���>�Ã®°�

��� ÀiV�}��Ì���� v�À� 	>À�+½Ã� >VÌ�Û�Ì�iÃ� >�`�
effective role in waste management, 
sustainability and circular economy in middle 
i>ÃÌ� v�À� Óä£�]� 	>À�+�Ü>Ã� �����>Ìi`� >Ã� Ì�i�
«�>ÃÌ�V� ÀiVÞV���}� V��«>�Þ� �v� Ì�i� Þi>À� LÞ�
7>ÃÌi�E�,iVÞV���}���``�i�>ÃÌ°�	>À�+�Ü���
Ì�i� >Ü>À`Ã� >Ã� ÀiV�}��Ì���� �v� iÝVi��i�Vi� ���
Ì�i�LiÃÌ�LÕÃ��iÃÃ�«À>VÌ�ViÃ�>VV�À`��}�Ì��Ì�i�
global quality standards, and encouraging 
Ì�i�iÝV�>�}i��v����Ü�i`}i�>�`�����Û>Ì���°�
/��Ã� >Ü>À`� �Ã� V��Ã�`iÀi`� >Ã� >� Li�V��>À��
for performance, industry recognition and 
«À�viÃÃ���>�� VÀi`�L���ÌÞ°� 	>À�+� V��Ã�`iÀÃ�
>��� Ì�iÃi� >Ã«iVÌÃ� >Ã� i�}��iÃ� �v� ÃÕÃÌ>��>L�i�
}À�ÜÌ�����Ì�i�Ài}���°

BARIQ

�9Óä£È����9Óä£Ç����9Óä£n�����9Óä£�

Revenue��*���®

11
5

16
2

22
4

31
2

Gross Profit Margin

40%

�9Óä£È����9Óä£Ç����9Óä£n�����9Óä£�

46 42 60 88

GP��*���®

�ä

{ä

£ä®

Èä¯

{ä¯

Óä¯

ä¯

27% 28%
26%
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xx

{x

Îx

Óx

£x

x

x®

Óx¯

Óä¯

£x¯

£ä¯
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ä¯

EBITDA Margin

27%

17% 16%

�9Óä£È�����9Óä£Ç������9Óä£n�����9Óä£�

31 27 36 60

EBITDA��*���®

19%
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SERVICE OFFERING

In-Loader Jumbo 
Glass Delivery

Flat Bed Trucking

Glass A Frame

Grain Delivery

Container Services

Tipper

Cement Silo 
Distribution

Coal/Pet Coke 
Stevedoring

Warehousing

Glass Grains

Coal Trading Raw Material/Discharge

Cement

REVENUE BY 
INDUSTRY
(FY 2019)

37%

25%

29%

7%
2%

�9Óä£È����9Óä£Ç����9Óä£n�����9Óä£�

Revenue��*���®

20
5

38
1

34
3

37
7

Gross Profit Margin

�9Óä£È����9Óä£Ç����9Óä£n�����9Óä£�

50 75 69 77

GP��*���®
nä

Èä

{ä

Óä

-

Îä¯

Óä¯

£ä¯

ä¯

20%20% 20%
25%

nä

Èä

{ä

Óä

-

EBITDA Margin

27%

�9Óä£È�����9Óä£Ç������9Óä£n�����9Óä£�

55 80 70 84

EBITDA��*���®

Îä¯

Óä¯

£ä¯

ä¯

21%
21%

22%

OSTOOL

OSTOOL is a leading provider of supply 
V�>��� �>�>}i�i�Ì� ÃiÀÛ�ViÃ� Ü�Ì�� >� Ã«iV�>��
focus on trucking and logistics services, 
ÃÌ�À>}i�>�`�ÛiÃÃi��`�ÃV�>À}��}°�ÃÌ>L��Ã�i`�
��� Óä£ä]� "ÃÌ���� �«iÀ>ÌiÃ� Ü�Ì��ÕÌ� >�Þ�
Ã�}��wV>�Ì� V��«iÌ�Ì���°� �Ì� L�>ÃÌÃ� >��>ÃÃ�Ûi�
yiiÌ� �v� Ó{x� ÌÀÕV�Ã� Ü�Ì�� ÌÀ>��iÀÃ� Ü�À���}�
across various areas of goods transport 
and services including: Cement, Raw 
�>ÌiÀ�>�Ã� É���ÃV�>À}i]�
�>�� /À>`��}]��À>��Ã�
>�`� ��>ÃÃ°� /�i� V��«>�Þ� �iÛiÀ>}iÃ� ��� �ÌÃ�
�«iÀ>Ì���>��iÝVi��i�Vi�Ì�À�Õ}��ÃÌ>Ìi��v�Ì�i�
>ÀÌ� >ÕÌ��>Ìi`� yiiÌ� �>�>}i�i�Ì� ÃÞÃÌi�Ã]�
ÃÌÀ��}��>��Ìi�>�Vi�V��ÌÀ>VÌÃ]���}��Þ�ÌÀ>��i`�
`À�ÛiÀÃ�>�`�yiiÌ�ÃÕ«iÀÛ�Ã�ÀÃ]�>���}Ã�`i�ÕÃ��}�

ÌÀ�«� �>Ý���â>Ì���� ÌiV���µÕiÃ� >�`� >VÌ����
ÌiV���µÕiÃ°� ��� >``�Ì���]� "ÃÌ���� «À�Û�`iÃ� >�
Ü�`i�À>�}i��v�ÃiÀÛ�ViÃ�Ì��Ã��i��v�Ì�i��>À}iÃÌ�
industrial companies in Egypt, including 
ÃÕ««�Þ� �v� À>Ü� �>ÌiÀ�>�ÃÆ� ÌÀÕV���}� >�`�
`�ÃÌÀ�LÕÌ���Æ�>�`� ��ÌiÀ�>�� ÌÀÕV���}�Ã��ÕÌ���Ã]�
ÃÕV��>Ã�«�ÀÌ� ÃiÀÛ�ViÃ]�`�ÃV�>À}i����>�V��À]�
ÃÌ�À>}i�>�`�ÃÌiÛi`�À��}°

1Ã��}� VÕÌÌ��}� i`}i� ÌiV�����}Þ]� "ÃÌ����
continues to improve response time and 
V��À`��>Ì���� �v� ÃiÀÛ�ViÃ� Ü���i� �>��Ì>����}�
�ÕÀ� Ã>viÌÞ� ÃÌ>�`>À`Ã� >�`� ��«iVV>L�i� yiiÌ�
�>��Ìi�>�Vi� «À�}À>�� Ü���i� >����}� Ì��
«À�Û�`i�V��Ã�ÃÌi�VÞ�>�`�Ài��>L���ÌÞ°
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,>Þ>� ƂÕÌ�� ��ÌÀ�`ÕVi`� 7� �� }��v� V>ÀÌÃ� ���
«>ÀÌ�iÀÃ��«� Ü�Ì�� -Õ�� 
>ÀÌ]� >�� iÝ«iÀ�i�Vi`�
"�� >�`� "��]� i>À��iÀ� �>��Ài`� ��� Ì�i�
«À�`ÕVÌ���� �v� ���v� 
>ÀÌÃ� ���Þ°� "ÛiÀ� Ì�i�
Þi>ÀÃ�Ì�iÞ�iÝ«>�`i`�Ì�i�À�«À�`ÕVÌ�«�ÀÌv�����
Ì�� ��V�Õ`i����v�
>ÀÌ]� 1/6]� Ã�}�ÌÃii��}� V>ÀÌ]�
Û��Ì>}i�V>ÀÌ�>�`��>�Þ���Ài°�-Õ��
>ÀÌ��>Ã�È�
«À�`ÕVÌ���� ���iÃ� Ã«iV�>��â��}� ��� `iÃ�}�� >�`�
�>�Õv>VÌÕÀ��}� �v� ��VÀ����L���ÌÞ� Ûi��V�iÃ°�
/�i�À�iÝ«�ÀÌ��>À�iÌÃ� ��V�Õ`i�ÕÀ�«i]� �ÀÌ��
Ƃ�iÀ�V>]��>«>�]�-�ÕÌ����Ài>]�ƂÕÃÌÀ>��>]� iÜ�
<i>�>�`�>�`�-�ÕÌ��Ƃ�iÀ�V>°

,>Þ>�ƂÕÌ�� ���iVÌi`��*�xä��������]�Ü�Ì�� Ì�i�
�iÜ���ÛiÃÌ�i�ÌÃ�ÕÌ���âi`����Ì�i�`iÛi��«�i�Ì�
�v� ,>Þ>� ƂÕÌ�½Ã� �iÜ� LÀ>�`� �>�i� V>��i`�
,Ƃ�	"�>�`�iÝ«>�`��}��ÌÃ�«À�`ÕVÌ�«�ÀÌv�����
���Ì�i�ÌÜ��>�`�Ì�Àii�Ü�ii�Ã� ���Ì�i�}Þ«Ì�>��
�>À�iÌ� >ÃÃi�L���}� ��}�� µÕ>��ÌÞ� ÃÌÀiiÌ�
��Ì�ÀVÞV�iÃ� >�`� ÌÀ�VÞV�iÃ°� 
��L����}� ,>Þ>�
ƂÕÌ�½Ã� ���Ü�i`}i� �v� Ì�i��>À�iÌ� �ii`Ã� >�`�
VÕÃÌ��iÀ� iÝ«iVÌ>Ì���Ã� >�`� �ÌÃ� �ÕÌÀi>V�]�
,Ƃ�	"��Ã�ÃiÌ�Ì��Li��>Õ�V�i`����+Î�ÓäÓä°

RAYA ADVANCED MANUFAC-
TURING (RAYA AUTO) was founded 
LÞ�,>Þ>����`��}�Ì���«iÀ>Ìi����Ì�i����>ÃÃi�L�Þ�
>�`��>�Õv>VÌÕÀi��v� ��}�Ì� ÌÀ>�Ã«�ÀÌ� Ûi��V�iÃ]�
Ü�Ì�� >� Ì�Ì>�� ��ÛiÃÌ�i�Ì� �v� �*� Óää��������°�
,>Þ>�Ƃ`Û>�Vi`��>�Õv>VÌÕÀ��}�V>ÌiÀÃ� Ì�� Ì�i�
}Þ«Ì�>���>À�iÌ�ÀiµÕ�Ài�i�ÌÃ�Ü���i�i�ÃÕÀ��}�
Ì�i���}�iÃÌ�µÕ>��ÌÞ�>�`� Ã>viÌÞ� ÃÌ>�`>À`Ã]� >Ã�
Üi���>Ã�Ì�i�i�Û�À���i�Ì>��V��«>Ì�L���ÌÞ�À>ÌiÃ°�
�Ì��>Ã�ÀiVi�Ì�Þ�«>ÀÌ�iÀi`�Ü�Ì��*�>}}����À�Õ«]�
>�Ü�À�`��i>`iÀ������}�Ì�ÌÀ>�Ã«�ÀÌ�Ûi��V�iÃ��>�-
Õv>VÌÕÀ��}]� >�`� Ì�i� �>À}iÃÌ� ÕÀ�«i>���>�iÀ�
�v�ÌÜ��Ü�ii�i`���Ì�À�Ûi��V�iÃ���V�Õ`��}�Ì�i�
Ü�À�`�v>��ÕÃ� 6iÃ«>®°� *�>}}��� �À�Õ«� �>Ã� È�
�>�Õv>VÌÕÀ��}�«�>�ÌÃ�>����ÛiÀ�Ì�i�}��Li�>�`�
,>Þ>�Ƃ`Û>�Vi`��>�Õv>VÌÕÀ��}�Ì>�iÃ�«À�`i����
�>Û��}� Ì�i� ���Þ� ViÀÌ�wi`� >ÃÃi�L�Þ� «�>�Ì� ���
Ì�i�Ü�À�`�v�À�Ì�i�«À�`ÕVÌ�����v�*�>}}��½Ã���}�Ì�
ÌÀ>�Ã«�ÀÌ�Ûi��V�iÃ°

,>Þ>� Ƃ`Û>�Vi`� �>�Õv>VÌÕÀ��}� V��«iÀ>Ìi`�
Ü�Ì��*�>}}������Ì�i��>�Õv>VÌÕÀi�>�`�>ÃÃi�L�Þ�
�v�ÃÌ>Ìi��v�Ì�i�>ÀÌ���}�Ì�ÌÀ>�Ã«�ÀÌ�Ûi��V�iÃ�v�À�
Ì�i� }Þ«Ì�>�� �>À�iÌ°� �iÛiÀ>}��}� *�>}}��½Ã�
£Îä�Þi>À���`� �i}>VÞ� �v� �>���}� Ûi��V�iÃ�
ranging from motorcycles, scooters and 
L�VÞV�iÃ� Ì�� Ì�Àii�Ü�ii�� Ûi��V�iÃ� V������Þ�
known as tuk-tuks in Egypt as well as four-
Ü�ii��V���iÀV�>��>�`�i�iVÌÀ�V�Ûi��V�iÃ°�,>Þ>�
Ƃ`Û>�Vi`��>�Õv>VÌÕÀ��}� Ûi��V�iÃ� Ü���� �iiÌ�
Ì�i���}�iÃÌ�ÕÀ�«i>��Ã>viÌÞ�ÃÌ>�`>À`Ã°

,>Þ>� Ƃ`Û>�Vi`� �>�Õv>VÌÕÀ��}� �>Ã�
��>Õ}ÕÀ>Ìi`� >� £ä]äää� ÃµÕ>Ài� �iÌiÀ� v>VÌ�ÀÞ�
LÕ��Ì�>VV�À`��}�Ì��*�>}}��½Ã���}�iÃÌ�ÃÌ>�`>À`Ã�
�v�Ã>viÌÞ�>�`�µÕ>��ÌÞ°�

*�>}}��� >�`� ,>Þ>� `iÃ�}�i`� Ì�i� «�>�Ì� >�`�
«À�`ÕVÌ�������i����>��>��iÀ�Ì�>Ì�i�ÃÕÀiÃ�Ì�i�
��}�iÃÌ�µÕ>��ÌÞ�>�`�Ã>viÌÞ�ÃÌ>�`>À`Ã°�Ƃ���}��Þ�
V��«iÌi�Ì�Ìi>���v�i�}��iiÀÃ�>�`�ÌiV���V�>�Ã�
�>Ûi�>�Ã��V��«�iÌi`�ÌÀ>����}�V�ÕÀÃiÃ����Ã����Ã�
ranging from assembly, quality, and after-
Ã>�iÃ�ÃiÀÛ�Vi]�L>Ãi`����«À>VÌ�ViÃ�>Ì�*�>}}��½Ã�
v>VÌ�À�iÃ�����Ì>�Þ�>�`���`�>°�

���Óä£�]�,>Þ>�Ƃ`Û>�Vi`��>�Õv>VÌÕÀ��}�Ã�}�i`�
>��iÝV�ÕÃ�Ûi�>}Àii�i�Ì�Ü�Ì��9>`i>�Ì�i��>À}iÃÌ�
ÌÜ��Ü�ii�� i�iVÌÀ�V� Ûi��V�iÃ� «À�`ÕViÀ� ��� Ì�i�
Ü�À�`°�,>Þ>��>Ã�Ì�i�À�}�Ì�Ì��>ÃÃi�L�i�9>`i>�
«À�`ÕVÌÃ� >Ì� Ì�i� V��«>�Þ½Ã� v>VÌ�ÀÞ]� Ü��V��
ÃÌ>ÀÌi`�Ü�Ì�� Ì�Àii�`�vviÀi�Ì� ÃV��ÌiÀ���`i�Ã\�
<Î�£äää7]�
�1���£Óää7]�>�`��Ó£x�Óäää7�
>Ã�Üi��� >Ã� Ó� i�L��i���`i�Ã°� ,>Þ>�Ƃ`Û>�Vi`�
�>�Õv>VÌÕÀ��}� �>Ã� Ì>�i�� Ì�i� ���Ì�>Ì�Ûi� �v�
�>�Õv>VÌÕÀ��}� Ã��i� «>ÀÌÃ� �v� Ì�i� i�iVÌÀ�V�
ÃV��ÌiÀ���V>��Þ�Ì�À�Õ}��Ì�i�À�«À�`ÕVÌ�������iÃ�
Ì�>Ì��iiÌ�Ì�i���ÌiÀ�>Ì���>��ÃÌ>�`>À`Ã�ÀiµÕ�Ài`�
LÞ� Ì�i� ��`ÕÃÌÀ�>�� �iÛi��«�i�Ì� ƂÕÌ��À�ÌÞ� ���
�À`iÀ� Ì�� i�V�ÕÀ>}i� Ì�i� ��V>�� ��`ÕÃÌÀÞ� >�`�
Ài`ÕVi� ��«�ÀÌ��}°� ��� >``�Ì���]� �Ì� Ãii�Ã� Ì��
«À�Û�`i� >� Ì�«���ÌV�� «À�viÃÃ���>�� ÃiÀÛ�Vi� ���
�>��Ìi�>�Vi� >�`� >vÌiÀ�Ã>�iÃ� ÃiÀÛ�ViÃ½� LÞ� >�
Ìi>��Ì�>Ì��>Ã�Lii����}��Þ�>�`�«À�viÃÃ���>��Þ�
ÌÀ>��i`°

ƂL�ÕÌ� Îä¯� �v� Ì�i� ÃV��ÌiÀ� «À�`ÕVÌ���� �Ã�
planned to be made up of local components, 
��V�Õ`��}�Ì�i�Ãi>Ì]��iÌ>��«>ÀÌÃ]�«�>ÃÌ�V�«�iViÃ]�
>�`�Ì�i�«�ÜiÀ�«�}Ì>��°�/�i�V��«>�Þ�«�>�Ã�Ì��
À>�Ãi�Ì��Ã�«iÀVi�Ì>}i�}À>`Õ>��Þ����Ì�i�V����}�
Þi>ÀÃ°

������i�Ü�Ì�� ,>Þ>�ƂÕÌ�½Ã� ÃÌÀ>Ìi}Þ� Ì�� «À�Û�`i�

RAYA
AUTO
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TO THE SHAREHOLDERS OF RAYA HOLDING 
COMPANY FOR FINANCIAL INVESTMENTS 
(S.A.E)

4GRQTV�QP�VJG�EQPUQNKFCVGF�ƂPCPEKCN�UVCVGOGPVU
7i��>Ûi�>Õ`�Ìi`�Ì�i�>VV��«>�Þ��}�V��Ã���`>Ìi`�w�>�V�>��ÃÌ>Ìi�i�ÌÃ�
of RAYA HOLDING COMPANY FOR FINANCIAL INVESTMENTS 
(S.A.E)� Ài«ÀiÃi�Ìi`� ��� Ì�i� V��Ã���`>Ìi`� w�>�V�>�� «�Ã�Ì���� >Ã� �v� Î£�
�iVi�LiÀ�Óä£�]�>�`�Ì�i�Ài�>Ìi`�V��Ã���`>Ìi`�ÃÌ>Ìi�i�ÌÃ��v�«À�wÌ��À�
��ÃÃ]��Ì�iÀ�V��«Ài�i�Ã�Ûi���V��i]�V�>�}iÃ����iµÕ�ÌÞ�>�`�V>Ã��y�ÜÃ�
v�À� Ì�i� Þi>À� Ì�i�� i�`i`]� >�`� >� ÃÕ��>ÀÞ� �v� Ã�}��wV>�Ì� >VV�Õ�Ì��}�
policies and other explanatory notes.

MANAGEMENT’S RESPONSIBILITY FOR THE 
CONSOLIDATED FINANCIAL STATEMENTS
/�iÃi� V��Ã���`>Ìi`� w�>�V�>�� ÃÌ>Ìi�i�ÌÃ� >Ài� Ì�i� ÀiÃ«��Ã�L���ÌÞ� �v�
Ì�i� 
��«>�Þ½Ã� �>�>}i�i�Ì]� >Ã� �>�>}i�i�Ì� �Ã� ÀiÃ«��Ã�L�i� v�À�
Ì�i� «Ài«>À>Ì���� >�`� v>�À� «ÀiÃi�Ì>Ì���� �v� Ì�i� V��Ã���`>Ìi`� w�>�V�>��
ÃÌ>Ìi�i�ÌÃ� ��� >VV�À`>�Vi� Ü�Ì�� }Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`Ã�
>�`� >««��V>L�i� }Þ«Ì�>�� �>ÜÃ°��>�>}i�i�Ì� ÀiÃ«��Ã�L���ÌÞ� ��V�Õ`iÃ�
`iÃ�}���}]� ��«�i�i�Ì��}� >�`��>��Ì>����}� ��ÌiÀ�>�� V��ÌÀ��� Ài�iÛ>�Ì�
Ì�� Ì�i� «Ài«>À>Ì���� >�`� v>�À� «ÀiÃi�Ì>Ì���� �v� V��Ã���`>Ìi`� w�>�V�>��
ÃÌ>Ìi�i�ÌÃ�Ì�>Ì�>Ài�vÀii�vÀ����>ÌiÀ�>����ÃÃÌ>Ìi�i�Ì]�Ü�iÌ�iÀ�`Õi�Ì��
fraud or error. This responsibility also includes selecting and applying 
appropriate accounting policies and making accounting estimates 
that are reasonable in the circumstances.

AUDITOR’S REPORT
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AUDITOR’S RESPONSIBILITY
"ÕÀ�ÀiÃ«��Ã�L���ÌÞ��Ã�Ì��iÝ«ÀiÃÃ�>���«���������Ì�iÃi�w�>�V�>��ÃÌ>Ìi�i�ÌÃ�L>Ãi`�����ÕÀ�
>Õ`�Ì°�7i�V��`ÕVÌi`��ÕÀ�>Õ`�Ì� ���>VV�À`>�Vi�Ü�Ì��}Þ«Ì�>��-Ì>�`>À`Ã����ƂÕ`�Ì��}�
>�`�>««��V>L�i�}Þ«Ì�>���>ÜÃ°�/��Ãi�ÃÌ>�`>À`Ã�ÀiµÕ�Ài�Ì�>Ì�Üi�V��«�Þ�Ü�Ì��iÌ��V>��
ÀiµÕ�Ài�i�ÌÃ�>�`�«�>��>�`�«iÀv�À��Ì�i�>Õ`�Ì�Ì���LÌ>���Ài>Ã��>L�i�>ÃÃÕÀ>�Vi�Ì�>Ì�Ì�i�
w�>�V�>��ÃÌ>Ìi�i�ÌÃ�>Ài�vÀii�vÀ����>ÌiÀ�>����ÃÃÌ>Ìi�i�Ì°

Ƃ��>Õ`�Ì� ��Û��ÛiÃ�«iÀv�À���}�«À�Vi`ÕÀiÃ�Ì���LÌ>���>Õ`�Ì�iÛ�`i�Vi�>L�ÕÌ�Ì�i�>��Õ�ÌÃ�>�`�
`�ÃV��ÃÕÀiÃ� ��� Ì�i� w�>�V�>�� ÃÌ>Ìi�i�ÌÃ°� /�i� «À�Vi`ÕÀiÃ� Ãi�iVÌi`� `i«i�`� ��� Ì�i� >Õ`�Ì�À½Ã�
«À�viÃÃ���>���Õ`}�i�Ì]���V�Õ`��}�Ì�i�>ÃÃiÃÃ�i�Ì��v�Ì�i�À�Ã�Ã��v��>ÌiÀ�>����ÃÃÌ>Ìi�i�Ì��v�Ì�i�
w�>�V�>�� ÃÌ>Ìi�i�ÌÃ]�Ü�iÌ�iÀ�`Õi� Ì�� vÀ>Õ`��À�iÀÀ�À°� ����>���}� Ì��Ãi� À�Ã��>ÃÃiÃÃ�i�ÌÃ]� Ì�i�
>Õ`�Ì�À�V��Ã�`iÀÃ� ��ÌiÀ�>��V��ÌÀ��� Ài�iÛ>�Ì� Ì�� Ì�i�i�Ì�ÌÞ½Ã�«Ài«>À>Ì����>�`� v>�À�«ÀiÃi�Ì>Ì����
�v� Ì�i�w�>�V�>��ÃÌ>Ìi�i�ÌÃ� ����À`iÀ� Ì��`iÃ�}��>Õ`�Ì�«À�Vi`ÕÀiÃ�Ì�>Ì�>Ài�>««À�«À�>Ìi� ��� Ì�i�
V�ÀVÕ�ÃÌ>�ViÃ]�LÕÌ���Ì�v�À�Ì�i�«ÕÀ«�Ãi��v�iÝ«ÀiÃÃ��}�>���«���������Ì�i�ivviVÌ�Ûi�iÃÃ��v�Ì�i�
i�Ì�ÌÞ½Ã���ÌiÀ�>��V��ÌÀ��°�Ƃ��>Õ`�Ì�>�Ã����V�Õ`iÃ�iÛ>�Õ>Ì��}�Ì�i�>««À�«À�>Ìi�iÃÃ��v�>VV�Õ�Ì��}�
«���V�iÃ�ÕÃi`�>�`�Ì�i�Ài>Ã��>L�i�iÃÃ��v�>VV�Õ�Ì��}�iÃÌ��>ÌiÃ��>`i�LÞ��>�>}i�i�Ì]�>Ã�Üi���
>Ã�iÛ>�Õ>Ì��}�Ì�i��ÛiÀ>���«ÀiÃi�Ì>Ì�����v�Ì�i�w�>�V�>��ÃÌ>Ìi�i�ÌÃ°

7i�Li��iÛi�Ì�>Ì�Ì�i�>Õ`�Ì�iÛ�`i�Vi�Üi��>Ûi��LÌ>��i`��Ã�ÃÕvwV�i�Ì�>�`�>««À�«À�>Ìi�Ì��«À�Û�`i�
>�L>Ã�Ã�v�À��ÕÀ�>Õ`�Ì��«���������Ì�iÃi�w�>�V�>��ÃÌ>Ìi�i�ÌÃ°

OPINION
����ÕÀ��«�����]�Ì�i�V��Ã���`>Ìi`�w�>�V�>��ÃÌ>Ìi�i�ÌÃ�ÀiviÀÀi`�Ì��>L�Ûi]�}�Ûi�>�ÌÀÕi�
>�`� v>�À� Û�iÜ]� ��� >����>ÌiÀ�>�� ÀiÃ«iVÌÃ]� Ì�i� V��Ã���`>Ìi`� w�>�V�>�� «�Ã�Ì���� �v�RAYA 
HOLDING COMPANY FOR FINANCIAL INVESTMENTS (S.A.E)�>Ã��v�Î£��iVi�LiÀ�
Óä£�]�>�`��v��ÌÃ�V��Ã���`>Ìi`�w�>�V�>��«iÀv�À�>�Vi�>�`��ÌÃ�V��Ã���`>Ìi`�V>Ã��y�ÜÃ�v�À�
Ì�i�Þi>À�Ì�i��i�`i`����>VV�À`>�Vi�Ü�Ì��Ì�i�}Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`Ã�>�`�Ì�i�
Ài�>Ìi`�>««��V>L�i��>ÜÃ�>�`�Ài}Õ�>Ì���Ã°

Cairo: 11 March 2020

Mohamed Abu Elkassim

FESAA – FEST

RAA (17553)

CMAR (359)�-ƂƂ�q��-/

,ƂƂ�£ÇxxÎ®
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 �Ìi ���&GEGODGT����� Î£��iVi�LiÀ�Óä£n
LE �

0QP�EWTTGPV�CUUGVU
Fixed assets {® 1,045,071,490 Çn�]Çn�]x�£

��ÛiÃÌ�i�Ì�«À�«iÀÌÞ�� x®  692,047,947 È{x]Îä�]£ÇÓ
*À��iVÌÃ�Õ�`iÀ�V��ÃÌÀÕVÌ��� È® 326,322,518 Ó�x]xÎx]�{x

��Ì>�}�L�i�>ÃÃiÌÃ Ç®  18,685,703 Ó{]Î�Ó]änä
���`Ü��� n®  82,078,561 nÓ]äÇn]xÈ£

��ÛiÃÌ�i�ÌÃ����>ÃÃ�V�>ÌiÃ �®  53,122,771 xä]£nÓ]£ÓÎ
ƂÛ>��>L�i�v�À�Ã>�i���ÛiÃÌ�i�ÌÃ £ä®  24,479,900 Ón]£nÇ]nÈÓ

Deferred tax assets 87,538,568 {�]nÎ£]xÎ�
6QVCN�PQP�EWTTGPV�CUUGVU 2,329,347,458 £]�Èx]ÎäÈ]nÇÎ

%WTTGPV�CUUGVU
��Ûi�Ì�ÀÞ ££® 1,362,719,026 £]£ää]äÓ�]Ón£

Work in progress   97,996,515 Îx]ÎÇä]Ó£x
ƂVV�Õ�ÌÃ�>�`���ÌiÃ�ÀiVi�Û>L�i £Ó® 2,006,855,634 £]ÈÓÓ]ÇÎ{]Ç{È

*Ài«>Þ�i�ÌÃ�>�`��Ì�iÀ�`iL�Ì�L>�>�ViÃ £Î® 1,019,018,803 �ä£]x£�]ÇÈ£
-�>Ài�L>Ãi`�V��«i�Ã>Ì��� £{®  720,000 ÇÓä]äää

�iL�Ì�L>�>�ViÃ�/>Ý�ƂÕÌ��À�ÌÞ® 28,082,237
Cash on hand and at banks £x® 612,965,703 {È£]£{ä]È��

6QVCN�EWTTGPV�CUUGVU 5,128,357,918 {]£Ó£]x£{]ÇäÓ
Total assets 7,457,705,376 È]änÈ]nÓ£]xÇx

'SWKV[
�ÃÃÕi`�>�`�«>�`�Õ«�V>«�Ì>� £È®  1,071,997,595 ÈÎä]xnÈ]nÓä

�i}>��ÀiÃiÀÛi  64,197,233 x�]��{]Óxx
General reserve  41,935,960 {£]�Îx]�Èä
Treasury shares - £]£xx]Î£È®

Revaluation reserve of available for sale investments 4,552,671 n]£Èn]�ÇÈ
ƂVVÕ�Õ�>Ìi`�v�Ài�}��VÕÀÀi�VÞ�ÌÀ>�Ã�>Ì��� (4,579,358) x]ÓÇä]ÈnÓ

Retained earnings  (139,796,212) {Ç�]£{£]�ä£

��ÃÃiÃ®�«À�wÌÃ�v�À�Ì�i�Þi>À�>vÌiÀ�`i`ÕVÌ��}������V��ÌÀ�����}���ÌiÀiÃÌ� (141,045,399) x]ÎÇ�]ÈÈÓ

6QVCN�GSWKV[�DGHQTG�FGFWEVKPI��PQP��EQPVTQNNKPI  interest 897,262,490 £]ÓÓ�]ÎÓÓ]�{ä
 ����V��ÌÀ�����}���ÌiÀiÃÌ 258,350,428 Ó{Î]£Ó{]ÓÈ£

6QVCN�GSWKV[ 1,155,612,918 £]{ÇÓ]{{Ç]Óä£

0QP�EWTTGPV�NKCDKNKVKGU
���}�ÌiÀ����ÌiÃ�«>Þ>L�i 75,401,180 Çä]Î£x]Óx{

long term loans  £Ç® 503,118,836 Î£Î]nÈ�]Î£È
"Ì�iÀ����}�ÌiÀ����>L���Ì�iÃ Ón® 147,214,755 Çä]ÈÓÓ]£Ón

6QVCN�PQP�EWTTGPV�NKCDKNKVKGU 725,734,771 {x{]näÈ]È�n

%WTTGPV�NKCDKNKVKGU
*À�Û�Ã���Ã £n® 39,968,077 ÎÓ]ä{Ç]�£È

ƂVV�Õ�ÌÃ�>�`���ÌiÃ�«>Þ>L�i £�® 1,240,575,054 £]£{x]x{n]�Çä
Current portion of long term loans  £Ç® 175,695,310 £Èx]ÎÓä]ÓÈn

Credit facilities Óä® 3,087,277,353 Ó]äÎ{]Î{Ç]ÈÇx
��V��i�Ì>Ý�«>Þ>L�i - n]ää{]ÎnÇ

ƂVVÀÕi`�iÝ«i�ÃiÃ�>�`��Ì�iÀ�VÀi`�Ì�L>�>�ViÃ Ó£® 1,008,671,699 ÇÈÎ]ä£n]�n£
Dividends payable ÓÓ® 24,170,194 ££]ÓÇ�]{Çn

6QVCN�EWTTGPV�NKCDKNKVKGU 5,576,357,687 {]£x�]xÈÇ]ÈÇx
6QVCN�NKCDKNKVKGU 6,302,092,458 {]È£{]ÎÇ{]ÎÇÎ
6QVCN�GSWKV[�CPF�NKCDKNKVKGU 7,457,705,376 È]änÈ]nÓ£]xÇx

%JKGH�(KPCPEKCN�1HƂEGT %JCKTOCP
*QUUCO�*WUUCKP Medhat Khalil

 • /�i�>VV��«>�Þ��}���ÌiÃ�vÀ���£®�Ì��ÎÓ®�>Ài�>����Ìi}À>��«>ÀÌ��v�Ì�iÃi�V��Ã���`>Ìi`�w�>�V�>��ÃÌ>Ìi�i�ÌÃ°
 • ƂÕ`�Ì�À½Ã�Ài«�ÀÌ��Ã�>ÌÌ>V�i`°

STATEMENT OF CONSOLIDATED FINANCIAL POSITION
AS OF 31 DECEMBER 2019
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STATEMENT OF CONSOLIDATED PROFIT OR LOSS
FOR THE YEAR ENDED 31 DECEMBER 2019

 �Ìi ���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

Revenues ÓÎ® 8,767,984,574 Ç]�ä�]x{ä]xn{

Cost of revenues Ó{® (7,103,297,418) È]{În]äÇÎ]ÇÎ�®

GROSS PROFIT 1,664,687,156 £]{Ç£]{ÈÈ]n{x

General and administrative expenses (886,109,573) ÈÇÓ]xÓÈ]�nÓ®

	�>À`��v�`�ÀiVÌ�ÀÃ�,i�Õ�iÀ>Ì���� (475,000) {Èx]äää®

-i����}�>�`��>À�iÌ��}�iÝ«i�ÃiÃ (369,044,375) Ónn]�£Ç]Î{�®

��«>�À�i�Ì��v�>VV�Õ�ÌÃ�ÀiVi�Û>L�i £Ó® (41,327,108) Ó�]ÇnÓ]ÈäÇ®

Reversal of impairment of accounts receivable £Ó® 15,171,505 Ó£]ÈÇÈ]Çä�

*À�Û�Ã���Ã� £n® (1,930,440) x]näx]xn�®

*À�Û�Ã���Ã�������}iÀ�ÀiµÕ�Ài`� £n® 296,271 £]ÈÈÇ]�Î�

Reversal of impairment of other debit balances 381,268,436 {�Ç]Î£Î]�ÈÈ

OPERATING PROFIT 

���>�Vi�V�ÃÌ��iÌ® (396,231,931) ÎÎ{]Çx£]nxÎ®

Foreign exchange differences 4,348,697 �£ä]Îxä®


��«>�Þ½Ã�Ã�>Ài�vÀ���«À�wÌÃ��v�>ÃÃ�V�>ÌiÃ �® 2,940,649 Î]£nÓ]xÇ£

-�>Ài�«À�wÌ�vÀ�����ÛiÃÌ�i�ÌÃ�>Û>��>L�i�v�À�Ã>�i� 793,277 �

�>�����ÃÃ®�vÀ���Ã>�i��v�wÝi`�>ÃÃiÌÃ 828,462 ÈÎÈ]Î£x®

"Ì�iÀ���V��i���ÃÃ®� 3,130,836 £ÇÎ]{xä®

Takaful contribution (20,161,646) £ä]ÇÎÎ]�{ä®
PROFITS FOR THE YEAR BEFORE INCOME 
TAXES AND NON CONTROLLING INTEREST (23,083,220) £xÎ]Ó�ä]ÈÓ�

��V��i�Ì>ÝiÃ Óx® (62,019,847) È{]£Èn]ÎäÇ®

PROFITS FOR THE YEAR (85,103,067) n�]£ÓÓ]ÎÓÓ

&KUVTKDWVGF�CU�HQNNQYU��

���`��}�V��«>�Þ (141,045,399) x]ÎÇ�]ÈÈÓ

 ���V��ÌÀ�����}���ÌiÀiÃÌ 55,942,332 nÎ]Ç{Ó]ÈÈä

PROFITS FOR THE YEAR (85,103,067) n�]£ÓÓ]ÎÓÓ

%JKGH�(KPCPEKCN�1HƂEGT %JCKTOCP
*QUUCO�*WUUCKP Medhat 

Khalil

 • /�i� >VV��«>�Þ��}� ��ÌiÃ� vÀ��� £®� Ì�� ÎÓ®� >Ài� >�� ��Ìi}À>�� «>ÀÌ� �v� Ì�iÃi� V��Ã���`>Ìi`� w�>�V�>��
statements.
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STATEMENT OF CONSOLIDATED COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2019

���&GEGODGT�
2019

Î£��iVi�LiÀ�
Óä£n

LE �

PROFITS FOR THE YEAR (85,103,067) n�]£ÓÓ]ÎÓÓ

OTHER COMPREHENSIVE INCOME

Translation differences (9,850,040) x{x]Ç�Ó®

Reversal of available for sale investments revaluation 
`�vviÀi�ViÃ��Liv�Ài�Ì>Ý  (4,666,200) �]{xä]Ç£Î

��V��i�Ì>Ý�Ài�>Ìi`�Ì���Ì�iÀ�V��«Ài�i�Ã�Ûi���V��i��Ìi�Ã 1,049,895 Ó]£{È]ÈÈä®

SUB-TOTAL OF OTHER COMPERHENSIVE INCOME (13,466,345) È]Çxn]ÓÈ£

TOTAL COMPREHENSIVE INCOME (98,569,412) �x]nnä]xnÎ

R A Y A  A N N U A L  R E P O R T  2 0 1 96

Translation of consolidated financial statements | Originally issued in Arabic
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STATEMENT OF CONSOLIDATED CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2019
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STATEMENT OF CONSOLIDATED CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2019
CASH FLOWS FROM OPERATING ACTIVITIES Note ���&GEGODGT����� ���&GEGODGT�����

*À�wÌÃ�v�À�Ì�i�Þi>À�Liv�Ài���V��i�Ì>Ý�>�`������V��ÌÀ�����}���ÌiÀiÃÌ (23,083,219) £xÎ]Ó�ä]ÈÓ�
�i«ÀiV�>Ì�����v�wÝi`�>ÃÃiÌÃ]�>��ÀÌ�â>Ì�����v���Ì>�}�L�i�>ÃÃiÌÃ]�>�`���ÛiÃÌ�i�Ì�
property {]x]Ç® 196,005,930 £x{]ÓnÎ]È£Ç

��ÃÃ�vÀ���`�Ã«�Ã>���v�wÝi`�>ÃÃiÌÃ (3,130,836) £ÇÎ]{xä

���>�Vi�V�ÃÌ��iÌ® 396,231,931 ÎÎ{]Çx£]nxÎ


��«>�Þ½Ã�Ã�>Ài�vÀ���«À�wÌÃ®��v�>ÃÃ�V�>ÌiÃ �® (2,940,649) Î]£nÓ]xÇ£®

ƂVVÕ�Õ�>Ìi`�*À�Û�Ã���Ã £n® 10,829,605 È]{ÇÈ]È�Ó

*À�Û�Ã���Ã�������}iÀ�ÀiµÕ�Ài` £n® (1,153,345) Ó]xÇn]£�£®

7À�Ìi�`�Ü���v���Ûi�Ì�ÀÞ ££® 25,167,158 Èn]£x�]Î{Î

7À�Ìi�`�Ü���v���Ûi�Ì�ÀÞ�ÀiÛiÀÃ>� ££® (24,782,808) {x]Î�ä]{ÇÇ®

��«>�À�i�Ì��v�>VV�Õ�ÌÃ�ÀiVi�Û>L�i £Ó® 41,327,108 Ó�]ÇnÓ]Èä�

/Ài>ÃÕÀÞ�-Ì�V�Ã 1,155,316 �

��«>�À�i�Ì��v�>VV�Õ�ÌÃ�ÀiVi�Û>L�iÃ�ÀiÛiÀÃ>�� £Ó® (15,171,505) Ó£]ÈÇÈ]Çä�

600,454,686 Ç£Ç]{{Î]ÈÈÎ

Change in inventory ££® (262,305,400) £x£]ÈÇx]Çxn®

Change in projects under construction (62,626,297) xn]n�È]ÇÓÈ

Change in accounts and notes receivable £Ó® (481,769,995) {Ç{]ÈÓ�]xxÈ®

Change in prepayments and other debit balances £Î® (203,030,331) xä]�Î£]n{{®

Change in advances from customer - Ó£]nÎ{]{ÓÈ

Change in accounts and notes payable £�® 94,257,388 ÓÓÎ]Î{x]Çn£

Change in accrued expenses and other credit balances Ó£® 302,030,587 Îä]ÓäÈ]£££

Change in other long term liabilities 76,592,627 £x]Óxx]änÈ

CASH FLOWS PROVIDED FROM OPERATING ACTIVITIES 63,603,265 Î{È]Î�£]Ó£È

��V��i�Ì>Ý�«>�` (135,721,843) £äÈ]ÇÎÓ]nä{®

Doubtful Debts 15,115,635 �

1Ãi`�«À�Û�Ã���Ã (1,756,100) x]ÓÇ{]�£È®

NET CASH FLOWS (USED IN) PROVIDED FROM OPERATING ACTIVITIES (58,759,043) ÓÎ{]ÎnÎ]{�È

CASH FLOWS FROM INVESTING ACTIVITIES

*>Þ�i�ÌÃ®�Ì��>VµÕ�Ài�wÝi`�>ÃÃiÌÃ]���Ì>�}�L�i�>ÃÃiÌÃ�>�`���ÛiÃÌ�i�Ì�«À�«iÀÌÞ� {]Ç® (291,868,785) ÓxÎ]äÓ�]nÎn®

*À�Vii`Ã�vÀ���`�Ã«�Ã>���v�wÝi`�>ÃÃiÌÃ�>�`���Ì>�}�L�i�>ÃÃiÌÃ {® 7,043,107 �]x£ä]�{È

*>Þ�i�ÌÃ®����ÀiÃ«iVÌ��v�ÀiÃÌÀ�VÌi`�Ì��i�`i«�Ã�ÌÃ����v>Û�À��v��iÌÌiÀÃ��v�VÀi`�Ì È® (149,618,997) £nn]Î£x]Î�ä®

*À�Vii`Ã�«>Þ�i�ÌÃ®����ÀiÌ>��i`�`i«�Ã�ÌÃ�Ì���iÌÌiÀÃ��v�VÀi`�Ì� £x® 3,807,330 {]ÈxÎ]x{Ç®

NET CASH FLOWS (USED IN) INVESTING ACTIVITIES  (430,637,345) �{ÎÈ]xÎÇ]nÎä®

CASH FLOWS FROM FINANCING ACTIVITIES

*À�Vii`Ã�vÀ���VÀi`�Ì�v>V���Ì�iÃ Óä® 1,052,929,677 ÈÓÓ]n�£]�£È

*>Þ�i�ÌÃ®�*À�Vii`Ã�vÀ������}�ÌiÀ����ÌiÃ�«>Þ>L�i� £Ç® (247,667,011) £�Ó]Îä�]{ÎÈ®

*À�Vii`Ã��v����}�ÌiÀ����>�Ã £Ç® 447,291,573 ÓÇ£]ÎÎÓ]nÈÈ

Dividends paid   (165,813,305) {Î]ä�Ó]nÈ�®

*>Þ�i�ÌÃ®��������V��ÌÀ�����}���ÌiÀiÃÌ (40,716,166) {Ó]£xn]äx{®

���>�Vi�V�ÃÌ�q��iÌ (396,231,931) ÎÎ{]Çx£]nxÎ®

*À�Vii`Ã�vÀ������}�ÌiÀ����ÌiÃ�«>Þ>L�iÃ�� 5,085,925 ÓÎ]Ç£Ç]{ÓÇ

NET CASH FLOW PROVIDED FROM FINANCING ACTIVITIES 654,878,762 Îäx]ÈÓ�]��Ç

ƂVVÕ�Õ�>Ìi`�v�Ài�}��VÕÀÀi�VÞ�ÌÀ>�Ã�>Ì���� (9,850,040) x{x]Ç�Ó®

0GV�KPETGCUG�KP�ECUJ�CPF�ECUJ�GSWKXCNGPV�FWTKPI�VJG�[GCT 155,632,334 £äÓ]�Ó�]nÇÓ


>Ã��>�`�V>Ã��iµÕ�Û>�i�Ì���Li}�����}��v�Ì�i�Þi>À 423,502,152 ÎÓä]xÇÓ]Ónä

CASH AND CASH EQUIVALENT - END OF THE YEAR 579,134,486 {ÓÎ]xäÓ]£xÓ
��À�Ì�i�«ÕÀ«�Ãi��v�«Ài«>À��}�ÃÌ>Ìi�i�Ì��v�V>Ã��y�ÜÃ]�V>Ã��E�V>Ã��iµÕ�Û>�i�Ì�
>Ài�Ài«ÀiÃi�Ìi`�>Ã�v����ÜÃ\

>Ã������>�`�>�`�>Ì�L>��Ã�q�i�`��v�Ì�i�Þi>À £x® 612,965,703 {È£]£{ä]È��

&GFWEV� Restricted time deposits (33,831,219) ÎÇ]ÈÎn]x{Ç®

CASH AND CASH EQUIVALENT- END OF THE YEAR 579,134,484 {ÓÎ]xäÓ]£xÓ

Translation of consolidated financial statements | Originally issued in Arabic



STATEMENT OF CONSOLIDATED CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2019
/�i�>VV��«>�Þ��}���ÌiÃ�vÀ���£®�Ì��ÎÓ®�>Ài�>����Ìi}À>��«>ÀÌ��v�Ì�iÃi�V��Ã���`>Ìi`�w�>�V�>��ÃÌ>Ìi�i�ÌÃ°

NOTES TO THE CONSOLIDATED FINANCIAL 
STATEMENTS
31 DECEMBER 2019
 
1. GROUP BACKGROUND

,>Þ>����`��}�
��«>�Þ�v�À����>�V�>����ÛiÃÌ�i�ÌÃ�-°Ƃ°®�Ü>Ã�iÃÌ>L��Ã�i`�>Ã����`��}�V��«>�Þ�
������>Þ�£���]/�i��>���«ÕÀ«�Ãi��v�Ì�i�V��«>�Þ��Ã�Ì��ÃÕLÃVÀ�Li����iÃÌ>L��Ã���}�V��«>��iÃ�
Ì�>Ì� �ÃÃÕi� ÃiVÕÀ�Ì�iÃ� �À� ��VÀi>Ã��}� Ì�i�À� V>«�Ì>�� ��� >VV�À`>�Vi� Ü�Ì�� Ì�i� Ài}Õ�>Ì���Ã� �v� �>Ü�
�Õ�LiÀ�£{È�v�À�Ì�i�Þi>À�£�nn°�/�i�V��«>�Þ�Ã��Õ�`�ÃÕL��Ì�>�Ãi«>À>Ìi�vÕÃ�L���ÌÞ�ÃÌÕ`Þ�Ì��Ì�i�
}i�iÀ>��>ÕÌ��À�ÌÞ�v�À���ÛiÃÌ�i�Ì�v�À�i>V��«À��iVÌ�Ì�i�V��«>�Þ�Ü������ÛiÃÌ��À�Ã�>Ài����LÞ�>�Þ�
�i>�Ã�>Ã�>�«iÀ�i>�Ì�V��`�Ì����v�À�>««À�Û>���v�Ì�i�}i�iÀ>��>ÕÌ��À�ÌÞ�v�À���ÛiÃÌ�i�Ì]�>�`�Ì�i�
company has investments in subsidiaries.

"��£Ó�"VÌ�LiÀ��Óä£È]�Ì�i�
���iÀV�>��,i}�ÃÌiÀ�Ü>Ã�>``i`�Ì��Ì�i�>VÌ�Û�ÌÞ��v�Ì�i�V��«>�Þ�Ü��V��
�Ã� Ì�i�«À>VÌ�Vi��v�«À���Ì����>�`�V�ÛiÀ>}i��v�ÃÕLÃVÀ�«Ì����ÃiVÕÀ�Ì�iÃ�>�`�w�>�V�>��>`Û�Ã�ÀÞ�
ÃiÀÛ�ViÃ����ÃiVÕÀ�Ì�iÃ�>�`�Ì�i�v�À�>Ì����>�`��>�>}i�i�Ì��v�«�ÀÌv����Ã��v�ÃiVÕÀ�Ì�iÃ�Ü�Ì��Ì>�i�
��Ì��V��Ã�`iÀ>Ì�����v� �>ÜÃ�>�`� Ài}Õ�>Ì���Ã�>�`�`iV�Ã���Ã� ��� v�ÀVi�>�`� ÀiµÕ�Ài� Ì�i� �ÃÃÕ>�Vi�
�v� ��Vi�ÃiÃ� VÀ�Ã�Ã� Ì�� iÝiÀV�Ãi� Ì�iÃi� >VÌ�Û�Ì�iÃ� Ì>���}� ��Ì�� >VV�Õ�Ì�ƂÀÌ�V�i� £ÓÇ� �v� Ì�i�Ƃ��Õ>��
,i}Õ�>Ì���Ã�/�i�V��«>�Þ��>Þ��>Ûi�>�Àiv�À�iÀ�>�`�«>ÀÌ�V�«>Ìi����>�Þ�Ü>Þ�Ü�Ì��Ì�i�V��«>��iÃ�
�v� vÕ�`Ã� Ì�>Ì� V>ÀÀÞ� �ÕÌ� LÕÃ��iÃÃ� Ã����>À� Ì�� Ì�i�À� Ü�À��Ü��V���>Þ� V��«iÀ>Ìi� Ì�� >V��iÛi� �ÌÃ�
«ÕÀ«�Ãi����}Þ«Ì��À�>LÀ�>`]�Ü��V���>Þ�Li��iÀ}i`���Ì��Ì��Ãi�V��«>��iÃ��À�«ÕÀV�>ÃiÀ��À�Ì�i�À�
iµÕ�ÌÞ�>�`����>VV�À`>�Vi�Ü�Ì��Ì�i�«À�Û�Ã���Ã��v��>ÜÃ�>�`��ÌÃ�iÝiVÕÌ�Ûi�Ài}Õ�>Ì���Ã°

"��ÓÇ��Õ�i��Óä£È]�Ì�i�	�>À`��v���ÀiVÌ�ÀÃ�>««À�Ûi`�Ì�i�«À�«�Ã>��Ì��>�i�`�Ì�i�
��«>�Þ½Ã�
�>�i�>�`�>�i�`�ƂÀÌ�V�i�Ó®��v�Ì�i�
��«>�Þ½Ã�ƂÀÌ�V�iÃ��v�ƂÃÃ�V�>Ì���°�/�i�«À�«�Ãi`��>�i�Ü����
Li�,>Þ>����`��}�v�À����>�V�>����ÛiÃÌ�i�ÌÃ�-°Ƃ°®]�Ì��Ã�Ü>Ã���`�V>Ìi`����Ì�i�V���iÀV�>��Ài}�ÃÌiÀ�
���£Ó�"VÌ�LiÀ�Óä£È°/�i�v����Ü��}�>Ài�Ì�i�`iÌ>��Ã��v���ÛiÃÌ�i�Ì����ÃÕLÃ�`�>À�iÃ���V�Õ`i`����Ì�i�
V��Ã���`>Ìi`�w�>�V�>��ÃÌ>Ìi�i�ÌÃ�>Ã��v�Î£��iVi�LiÀ�Óä£n\

%QORCP[�PCOG %QWPVT[ 2GTEGPVCIG�1H�
1YPGTUJKR

£ Raya Distribution Company }Þ«Ì £ää¯

2 ,>Þ>���Ìi}À>Ì����
��«>�Þ }Þ«Ì £ää¯

Î ,>Þ>���ÌiÀ�>Ì���>��-iÀÛ�Vi�
��«>�Þ��� }Þ«Ì £ää¯

{ ,>Þ>� iÌÜ�À��-iÀÛ�ViÃ�
��«>�Þ� }Þ«Ì £ää¯

R A Y A  A N N U A L  R E P O R T  2 0 1 9�
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x ,>Þ>�v�À���v�À�>Ì����/iV�����}Þ�>�`��>�>}i�i�Ì�
Company }Þ«Ì £ää¯

6 Raya Gulf Company 1Ƃ £ää¯

Ç ,>Þ>�/iV�����}Þ�
��«>�Þ��Ì`° ->Õ`��ƂÀ>L�> £ää¯

n Raya Contact Centre Company* }Þ«Ì xÈ°Î£È¯

� ,>Þ>��iVÌÀ���VÃ�
��«>�Þ�*ÀiÛ��ÕÃ�Þ�->�>® }Þ«Ì £ää¯

£ä ,>Þ>�Ƃ�}iÀ�>�
��«>�Þ Ƃ�}iÀ�> £ää¯

££ 
>���
i�ÌÀi�
��«>�Þ���
Î� }Þ«Ì £ää¯

£Ó 	iÃÌ�-iÀÛ�Vi�
��«>�Þ }Þ«Ì £ää¯

£Î 	iÃÌ�-iÀÛ�Vi�
��«>�Þ�� �}iÀ�>  �}iÀ�> £ää¯

£{ ,>Þ>����>�Vi��i>Ãi�
��«>�Þ }Þ«Ì £ää¯

£x
,>Þ>�v�À�
��Ì>VÌ�
i�ÌÀi�	Õ��`��}��>�>}i�i�Ì�

Company
}Þ«Ì £ää¯

£È 	>À�µ�v�À�Ƃ`Û>�Vi`���`ÕÃÌÀ�>��/iV���µÕiÃ�
��«>�Þ }Þ«Ì £ää¯

£Ç "ÃÌ����v�À��>�`�/À>�Ã«�ÀÌ�
��«>�Þ� }Þ«Ì ÈÓ°Î£¯

£n Raya Restaurants Company }Þ«Ì �x°{ÓÎ¯

£� Raya Qatar Company Qatar £ää¯

20 Raya Tech Distribution Company }Þ«Ì £ää¯

Ó£ ,>Þ>�v�À�-�V�>���i`�>�
��«>�Þ� }Þ«Ì £ää¯

22 Raya for Data Centres Company }Þ«Ì £ää¯

ÓÎ ,>Þ>�6i�ÌÕÀi�>�`���ÛiÃÌ�i�Ì�
��«>�Þ }Þ«Ì £ää¯

Ó{ Raya Contact Centre Gulf 1Ƃ £ää¯

Óx ,>Þ>�v�À����`�>�`�	iÛiÀ>}iÃ�
��«>�Þ }Þ«Ì £ää¯

26 ,>Þ>�
��Ì>VÌ�
i�ÌÀi�
��«>�Þ�q�ÕÀ�«i *��>�` £ää¯

ÓÇ Ƃ�>��v�À��iVÌÀ���V�*>Þ�i�ÌÃ�
��«>�Þ� }Þ«Ì £ää¯

Ón ,>Þ>�v�À��>�Õv>VÌÕÀ��}�>�`���}�ÃÌ�VÃ�-iÀÛ�ViÃ�
��«>�Þ }Þ«Ì £ää¯

Ó� ,>Þ>� iÌÜ�À��«�ÜiÀ�
��«>�Þ }Þ«Ì £ää¯

Îä `i��v�À���«�ÀÌ�>�`�Ý«�ÀÌ�
��«>�Þ }Þ«Ì £ää¯

Î£ ��Ìi}À>Ìi`�/iV�����}Þ�-ÞÃÌi�Ã�
��«>�Þ }Þ«Ì £ää¯

ÎÓ ,>Þ>�>ÃÌ�ƂvÀ�V>�v�À�w�>�V�>����ÛiÃÌ�i�ÌÃ��V��«>�Þ />�â>��> £ää¯

ÎÎ Madova Company *��>�` £ää¯

Î{ ��ÌiÀ�>Ì���>���i`iÀ>Ì����v�À����`���`ÕÃÌÀ�iÃ�
��«>�Þ }Þ«Ì £ää¯

Îx Ƃ�>��v�À����>�V�>��-iÀÛ�ViÃ��
��«>�Þ }Þ«Ì £ää¯

ÎÈ Ƃ�>��v�À���VÀ��w�>�Vi�
��«>�Þ }Þ«Ì £ää¯

ÎÇ Raya for Modern vehicles  Company }Þ«Ì £ää¯

În Raya for advanced manufacturing Company }Þ«Ì £ää¯
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B 5WURGPFGF�EQORCPKGU
%QORCP[�0COG� %QWPVT[ 5JCTGJQNFKPI��

£ ��ÌiÀ�>Ì���>��	ÕÃ��iÃÃ�6i�ÌÕÀiÃ�
��«>�Þ�q��	6
 	À�Ì>�� £ää¯

2 ,>Þ>�1°-°Ƃ°�
��«>�Þ 1-Ƃ £ää¯

Î }Þ«Ì�>��
��«>�Þ�v�À���ÛiÃÌ�i�Ì�>�`���>ÃÃ�*À�`ÕVÌ��� }Þ«Ì £ää¯

{ "À>ÌiV��v�À�
���Õ��V>Ì����>�`���v�À�>Ì����-ÞÃÌi�Ã�
��«>�Þ�I }Þ«Ì xä¯

x "À>ÌiV��v�À��>�>}i�i�Ì�>�`���v�À�>Ì����/iV�����}Þ�
��«>�y ** }Þ«Ì xä¯

6 Ƃ��	Þ��Ì�Ƃ�>À>L�>�v�À����>�Vi��i>Ãi�
��«>�Þ }Þ«Ì £ää¯

Ç Ƃ���
��«>�Þ�v�À� iÌÜ�À�Ã }Þ«Ì £ää¯

n ��ÌiÀ«>���}Þ«Ì�
��«>�Þ }Þ«Ì £ää¯

� ��ÌiÀ�>Ì���>��	ÕÃ��iÃÃ�-ÞÃÌi��
��«>�Þ�q��	- }Þ«Ì £ää¯

"�� £Î� �>�Õ>ÀÞ� Óää{]�"À>ÌiV�� v�À� 
���Õ��V>Ì���� >�`� ��v�À�>Ì���� -ÞÃÌi�Ã�
��«>�Þ�
��Ì�wi`�Ì�i�Ì>Ý�>ÕÌ��À�ÌÞ�>L�ÕÌ��ÌÃ��ii`�Ì��Ìi�«�À>ÀÞ�ÃÕÃ«i�`��ÌÃ�>VÌ�Û�Ì�iÃ�ÃÌ>ÀÌ��}�vÀ���
Ó£��>ÀV��ÓääÎ�>�`��Ì��>�`i`��ÛiÀ��ÌÃ�Ì>Ý�V>À`°

"�� Óx� �>Þ� Óään]� "À>ÌiV�� v�À� �>�>}i�i�Ì� >�`� ��v�À�>Ì���� /iV�����}Þ� 
��«>�Þ�
��Ì�wi`�Ì�i�Ì>Ý�>ÕÌ��À�ÌÞ�>L�ÕÌ��ÌÃ��ii`�Ì��Ìi�«�À>ÀÞ�ÃÕÃ«i�`��ÌÃ�>VÌ�Û�Ì�iÃ�ÃÌ>ÀÌ��}�vÀ���
Îä�-i«Ìi�LiÀ�ÓääÇ�>�`��Ì��>�`i`��ÛiÀ��ÌÃ�Ì>Ý�V>À`°

/�i� V��Ã���`>Ìi`� w�>�V�>�� ÃÌ>Ìi�i�ÌÃ� ��V�Õ`iÃ� Ì�i� >ÃÃiÌÃ]� ��>L���Ì�iÃ� >�`� ÀiÃÕ�ÌÃ� �v�
�«iÀ>Ì���Ã� �v� "À>ÌiV�� v�À� 
���Õ��V>Ì���� >�`� ��v�À�>Ì���� -ÞÃÌi�Ã� 
��«>�Þ� >�`�
"À>ÌiV��v�À��>�>}i�i�Ì�E���v�À�>Ì����/iV�����}Þ�
��«>�Þ°

/�i� V��Ã���`>Ìi`� w�>�V�>�� ÃÌ>Ìi�i�ÌÃ� �v� Ì�i� V��«>�Þ� v�À� Ì�i� Þi>À� i�`i`� Î£� �iVi�LiÀ�
Óä£��ÜiÀi�>ÕÌ��À�âi`�v�À��ÃÃÕ>�Vi����>VV�À`>�Vi�Ü�Ì��Ì�i�`iV�Ã�����v�Ì�i�L�>À`��v�`�ÀiVÌ�ÀÃ�
�iiÌ��}�`>Ìi`����££��>ÀV��ÓäÓä°

 
2.  BASIS OF CONSOLIDATION SIGNIFICANT ACCOUNTING ESTIMATES 

2.1 BASIS OF CONSOLIDATION
 • /�i�v����Ü��}�ÃÌi«Ã�>Ài�v����Üi`�Ü�i��«Ài«>À��}�Ì�i�V��Ã���`>Ìi`�w�>�V�>��«�Ã�Ì���\�

 
>�� The carrying amount of the holding company’s investment in each subsidiary and the 

���`��}�V��«>�Þ�Ã�>Ài��v�iµÕ�ÌÞ��v�i>V��ÃÕLÃ�`�>ÀÞ�>Ài�i�����>Ìi`°��
L��  ���V��ÌÀ�����}���ÌiÀiÃÌ����Ì�i��iÌ�«À�wÌ��À���ÃÃ��v�Ì�i�V��Ã���`>Ìi`�ÃÕLÃ�`�>À�iÃ�v�À�Ì�i�

Ài«�ÀÌ��}�Þi>À��Ã��`i�Ì�wi`°�
V��  ���V��ÌÀ�����}���ÌiÀiÃÌÃ����Ì�i��iÌ�>ÃÃiÌÃ��v�V��Ã���`>Ìi`�ÃÕLÃ�`�>À�iÃ�>Ài��`i�Ì�wi`�>�`�

«ÀiÃi�Ìi`����Ì�i�w�>�V�>��ÃÌ>Ìi�i�Ì�Ãi«>À>Ìi�Þ�vÀ���Ì�i�«>Ài�Ì½Ã��Ü�iÀÃ��«���ÌiÀiÃÌÃ°
 ���V��ÌÀ�����}���ÌiÀiÃÌÃ����Ì�i��iÌ�>ÃÃiÌÃ�V��Ã�ÃÌ��v\

£®�The amount of those non controlling interests at the date of the original combination.
Ó®�/�i� ���� V��ÌÀ�����}� ��ÌiÀiÃÌÃ½� Ã�>Ài� �v� V�>�}iÃ� ��� iµÕ�ÌÞ� Ã��Vi� Ì�i� `>Ìi� �v� Ì�i�

combination.

`�� ��ÌiÀ}À�Õ«�L>�>�ViÃ��v�ÌÀ>�Ã>VÌ���Ã]���V��i�>�`�iÝ«i�ÃiÃ�>Ài�i�����>Ìi`����vÕ��°

 • /�i�w�>�V�>��ÃÌ>Ìi�i�ÌÃ��v�Ì�i�«>Ài�Ì�>�`��ÌÃ�ÃÕLÃ�`�>À�iÃ�ÕÃi`����Ì�i�«Ài«>À>Ì�����v�Ì�i�
V��Ã���`>Ìi`�w�>�V�>��ÃÌ>Ìi�i�ÌÃ�>Ài�«Ài«>Ài`�>Ã��v�Ì�i�Ã>�i�`>Ìi°

1. GROUP BACKGROUND (CONTINUED):

R A Y A  A N N U A L  R E P O R T  2 0 1 9£ £
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2.1 BASIS OF CONSOLIDATION:

 • 
��Ã���`>Ìi`� w�>�V�>�� ÃÌ>Ìi�i�ÌÃ� >Ài� «Ài«>Ài`� ÕÃ��}� Õ��v�À�� >VV�Õ�Ì��}� «���V�iÃ� v�À�
similar transactions and other events in similar circumstances. 

 •  ���V��ÌÀ�����}���ÌiÀiÃÌÃ�>Ài�«ÀiÃi�Ìi`����Ì�i�V��Ã���`>Ìi`�w�>�V�>��«�Ã�Ì����Ü�Ì����iµÕ�ÌÞ]�
Ãi«>À>Ìi�Þ�vÀ���Ì�i�iµÕ�ÌÞ��v�Ì�i��Ü�iÀÃ��v�Ì�i�«>Ài�Ì°�Ƃ�Ã��Ì�i�����V��ÌÀ�����}���ÌiÀiÃÌÃ�
Ã�>Ài����Ì�i�}À�Õ«�«À�wÌ��À���ÃÃ�>««i>À�Ãi«>À>Ìi�Þ°

 ���V��ÌÀ�����}���ÌiÀiÃÌÃ�Ã��Ü�����Ì�i�V��Ã���`>Ìi`�w�>�V�>��ÃÌ>Ìi�i�ÌÃ�>Ài�>Ã�v����ÜÃ\

Percentage
"ÃÌ����v�À��>�`�/À>�Ã«�ÀÌ�
��«>�Þ� ÎÇ°È�¯

"À>ÌiV��v�À�
���Õ��V>Ì����>�`���v�À�>Ì����-ÞÃÌi��
��«>�Þ xä¯

"À>ÌiV��v�À��>�>}i�i�Ì�>�`���v�À�>Ì����/iV�����}Þ�
��«>�Þ xä¯

Raya Restaurants Company {°xÇÇ¯

Raya Contact Centre Company {Î°Èn¯

2.2 SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES 

/�i�«Ài«>À>Ì�����v� Ì�iÃi�w�>�V�>�� ÃÌ>Ìi�i�ÌÃ� ÀiµÕ�ÀiÃ��>�>}i�i�Ì� Ì���>�i� �Õ`}�i�ÌÃ� >�`�
iÃÌ��>ÌiÃ� Ì�>Ì� >vviVÌ� Ì�i� Ài«�ÀÌi`� >��Õ�ÌÃ� �v� ÀiÛi�ÕiÃ]� iÝ«i�ÃiÃ]� >ÃÃiÌÃ� >�`� ��>L���Ì�iÃ]� >�`�
the accompanying disclosures and the disclosure of contingent liabilities at the reporting date. 
1�ViÀÌ>��ÌÞ� >L�ÕÌ� Ì�iÃi� >ÃÃÕ�«Ì���Ã� >�`� iÃÌ��>ÌiÃ� V�Õ�`� ÀiÃÕ�Ì� ��� �ÕÌV��iÃ� Ì�>Ì� ÀiµÕ�Ài� >�
material adjustment to the carrying amount of the assets or liabilities affected in future years.

ÃÌ��>ÌiÃ� >�`� Ì�i�À� Õ�`iÀ�Þ��}� >ÃÃÕ�«Ì���Ã� >Ài� ÀiÛ�iÜi`� ��� >�� ��}���}� L>Ã�Ã°� ,iÛ�Ã���Ã� Ì��
>VV�Õ�Ì��}�iÃÌ��>ÌiÃ�>Ài�ÀiV�}��Ãi`����Ì�i�Þi>À����Ü��V��Ì�i�iÃÌ��>ÌiÃ�>Ài�ÀiÛ�Ãi`°

/�i��iÞ��Õ`}i�i�ÌÃ�>�`�iÃÌ��>ÌiÃ�Ì�>Ì��>Ûi�>�Ã�}��wV>�Ì���«>VÌ����Ì�i�w�>�V�>��ÃÌ>Ìi�i�ÌÃ��v�
Ì�i�
��«>�Þ�>Ài�`�ÃVÕÃÃi`�Li��Ü\

+ORCKTOGPV�QH�VTCFG�CPF�QVJGT�TGEGKXCDNGU
Ƃ��iÃÌ��>Ìi��v�Ì�i�V���iVÌ�L�i�>��Õ�Ì��v�ÌÀ>`i�>�`��Ì�iÀ�ÀiVi�Û>L�iÃ��Ã��>`i�Ü�i��V���iVÌ����
�v�Ì�i�vÕ���>��Õ�Ì��Ã�������}iÀ�«À�L>L�i°���À���`�Û�`Õ>��Þ�Ã�}��wV>�Ì�>��Õ�ÌÃ]�Ì��Ã�iÃÌ��>Ì�����Ã�
«iÀv�À�i`����>����`�Û�`Õ>��L>Ã�Ã°�Ƃ��Õ�ÌÃ�Ü��V��>Ài���Ì���`�Û�`Õ>��Þ�Ã�}��wV>�Ì]�LÕÌ�Ü��V��>Ài�
«>ÃÌ�`Õi]�>Ài�>ÃÃiÃÃi`�V���iVÌ�Ûi�Þ�>�`�>�«À�Û�Ã����>««��i`�>VV�À`��}�Ì��Ì�i��i�}Ì���v�Ì��i�«>ÃÌ�
`Õi]�L>Ãi`������ÃÌ�À�V>��ÀiV�ÛiÀÞ�À>ÌiÃ°

7UGHWN�NKXGU�QH�ƂZGF�CUUGVU�CPF�KPVCPIKDNG�CUUGVU
/�i�
��«>�Þ½Ã��>�>}i�i�Ì�̀ iÌiÀ���iÃ�Ì�i�iÃÌ��>Ìi`�ÕÃivÕ����ÛiÃ��v��ÌÃ�wÝi`�>ÃÃiÌÃ�>�`���Ì>�}�L�i�
assets properties for calculating depreciation. This estimate is determined after considering the 
expected usage of the asset or physical depreciation of assets.  The management periodically 
ÀiÛ�iÜÃ�iÃÌ��>Ìi`�ÕÃivÕ����ÛiÃ�>�`�Ì�i�`i«ÀiV�>Ì�����iÌ��`�Ì��i�ÃÕÀi�Ì�>Ì�Ì�i��iÌ��`�>�`�Þi>À�
�v�`i«ÀiV�>Ì����>Ài�V��Ã�ÃÌi�Ì�Ü�Ì��Ì�i�iÝ«iVÌi`�«>ÌÌiÀ���v�iV�����V�Li�iwÌÃ�vÀ���Ì�iÃi�>ÃÃiÌÃ°

6CZGU
/�i�
��«>�Þ��Ã�ÃÕL�iVÌ�Ì����V��i�Ì>ÝiÃ����}Þ«Ì°�-�}��wV>�Ì��Õ`}�i�Ì��Ã�ÀiµÕ�Ài`�Ì��`iÌiÀ���i�
Ì�i�Ì�Ì>��«À�Û�Ã����v�À�VÕÀÀi�Ì�>�`�`iviÀÀi`�Ì>ÝiÃ°�/�i�
��«>�Þ�iÃÌ>L��Ã�i`�«À�Û�Ã���Ã]�L>Ãi`�
���Ài>Ã��>L�i�iÃÌ��>ÌiÃ]� v�À�«�ÃÃ�L�i�V��ÃiµÕi�ViÃ��v�>Õ`�ÌÃ�LÞ�Ì�i�Ì>Ý�>ÕÌ��À�Ì�iÃ� ���}Þ«Ì°�
/�i�>��Õ�Ì��v�ÃÕV��«À�Û�Ã���� �Ã�L>Ãi`����Û>À��ÕÃ�v>VÌ�ÀÃ]�ÃÕV��>Ã�iÝ«iÀ�i�Vi��v�«ÀiÛ��ÕÃ�Ì>Ý�
audits and differing interpretations of tax regulations by the Company and the responsible tax 
>ÕÌ��À�ÌÞ°�-ÕV��`�vviÀi�ViÃ��v���ÌiÀ«ÀiÌ>Ì���Ã��>Þ�>À�Ãi����>�Ü�`i�Û>À�iÌÞ��v��ÃÃÕiÃ�`i«i�`��}����
Ì�i�V��`�Ì���Ã�«ÀiÛ>����}����}Þ«Ì°

Deferred tax assets are recognised for unused accumulated tax losses to the extent that it is 
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«À�L>L�i�Ì�>Ì�Ì>Ý>L�i�«À�wÌ�Ü����Li�>Û>��>L�i�>}>��ÃÌ�Ü��V��Ì�i���ÃÃiÃ�V>��Li�ÕÌ���Ãi`°�-�}��wV>�Ì�
�>�>}i�i�Ì��Õ`}i�i�Ì��Ã�ÀiµÕ�Ài`�Ì��`iÌiÀ���i�Ì�i�>��Õ�Ì��v�`iviÀÀi`�Ì>Ý�>ÃÃiÌÃ�Ì�>Ì�V>��

2.2 SIGNIFICANT ACCOUNTING JUDGMENTS AND ESTIMATES:

Li�ÀiV�}��Ãi`]�L>Ãi`�Õ«���Ì�i����i�Þ�Ì����}�>�`�Ì�i��iÛi���v�vÕÌÕÀi�Ì>Ý>L�i�«À�wÌÃ�Ì�}iÌ�iÀ�Ü�Ì��
future tax planning strategies.

+ORCKTOGPV�QH�PQP�ƂPCPEKCN�CUUGVU
/�i� 
��«>�Þ� >ÃÃiÃÃiÃ� Ü�iÌ�iÀ� Ì�iÀi� >Ài� >�Þ� ��`�V>Ì�ÀÃ� �v� ��«>�À�i�Ì� v�À� >��� ����w�>�V�>��
>ÃÃiÌÃ�>Ì�i>V�� Ài«�ÀÌ��}�`>Ìi°�/�i�����w�>�V�>��>ÃÃiÌÃ�>Ài� ÌiÃÌi`� v�À� ��«>�À�i�Ì�Ü�i�� Ì�iÀi�
are indicators that the carrying amounts may not be recoverable. When value in use calculations 
>Ài�Õ�`iÀÌ>�i�]��>�>}i�i�Ì�iÃÌ��>ÌiÃ�Ì�i�iÝ«iVÌi`�vÕÌÕÀi�V>Ã��y�ÜÃ�vÀ���Ì�i�>ÃÃiÌ��À�V>Ã��
generating unit and chooses a suitable discount rate in order to calculate the present value of 
Ì��Ãi�V>Ã��y�ÜÃ°

3. SIGNIFICANT ACCOUNTING POLICIES

3.1 �$CUKU�QH�RTGRCTCVKQP
/�i�w�>�V�>��ÃÌ>Ìi�i�ÌÃ��>Ûi�Lii��«Ài«>Ài`�Õ�`iÀ�Ì�i�}���}�V��ViÀ��>ÃÃÕ�«Ì�������
>���ÃÌ�À�V>��V�ÃÌ�L>Ã�Ã�iÝVi«Ì�v�À�>Û>��>L�i�v�À�Ã>�i���ÛiÃÌ�i�ÌÃ��Ü��V���>Ã��>À�iÌ�Û>�Õi��
>�`� ��ÛiÃÌ�i�ÌÃ�>Ì� v>�À� Û>�Õi� Ì�À�Õ}��«À�wÌÃ��À� ��ÃÃiÃ�>�`�>ÃÃiÌÃ��i�`� v�À� Ã>�i�Ü��V��
evaluated by fair value.

5VCVGOGPV�QH�EQORNKCPEG
/�i�w�>�V�>��ÃÌ>Ìi�i�ÌÃ��v�Ì�i�V��«>�Þ��>Ã�Lii��«Ài«>Ài`����>VV�À`>�Vi�Ü�Ì��Ì�i�
}Þ«Ì�>��>VV�Õ�Ì��}�ÃÌ>�`>À`Ã�>�`�Ì�i�>««��V>L�i��>ÜÃ�>�`�Ài}Õ�>Ì���Ã°

3-2 %JCPIGU�KP�CEEQWPVKPI�RQNKEKGU

/�i�>VV�Õ�Ì��}�«���V�iÃ�>`�«Ìi`� Ì��Ã� Þi>À�>Ài�V��Ã�ÃÌi�Ì�Ü�Ì�� Ì��Ãi��v� Ì�i�«ÀiÛ��ÕÃ�Þi>À�
iÝVi«Ì�v�À�Ì�i�V�>�}iÃ�ÀiµÕ�Ài`�LÞ�Ì�i��iÜ�}Þ«Ì�>��>VV�Õ�Ì��}�ÃÌ>�`>À`Ã��ÃÃÕi`�`ÕÀ��}�
Ì�i�Þi>À�Óä£x]�Ü��V��>Ài�ivviVÌ�Ûi�v�À�Ì�i�w�>�V�>��«iÀ��`Ã�Li}�����}�>vÌiÀ�Ì�i�wÀÃÌ��v��>�Õ>ÀÞ�
Óä£Ç°

3-3 �(QTGKIP�EWTTGPE[�VTCPUNCVKQP
<� /�i�w�>�V�>��ÃÌ>Ìi�i�ÌÃ�>Ài�«Ài«>Ài`�>�`�«ÀiÃi�Ìi`����}Þ«Ì�>��«�Õ�`]�Ü��V���Ã�Ì�i�

company’s functional currency.

<� Transactions in foreign currencies are initially recorded using the exchange rate 
prevailing on the date of the transaction.

<� Monetary assets and liabilities denominated in foreign currencies are translated using 
Ì�i�iÝV�>�}i�À>Ìi�«ÀiÛ>����}�>Ì�Ì�i�w�>�V�>��«�Ã�Ì����`>Ìi]�>���`�vviÀi�ViÃ�>Ài�ÀiV�}��âi`�
���Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ°�

<�  �����iÌ>ÀÞ� �Ìi�Ã� Ì�>Ì� >Ài� �i>ÃÕÀi`� >Ì� ��ÃÌ�À�V>�� V�ÃÌ� ��� >� v�Ài�}�� VÕÀÀi�VÞ� >Ài�
translated using the exchange rates prevailing at the dates of the initial recognition.

<�  �����iÌ>ÀÞ��Ìi�Ã�Ì�>Ì�>Ài��i>ÃÕÀi`�>Ì�v>�À�Û>�Õi����>�v�Ài�}��VÕÀÀi�VÞ�>Ài�ÌÀ>�Ã�>Ìi`�
ÕÃ��}�Ì�i�iÝV�>�}i�À>ÌiÃ�«ÀiÛ>����}�>Ì�Ì�i�`>Ìi�Ü�i��Ì�i�v>�À�Û>�Õi�Ü>Ã�`iÌiÀ���i`°

3-4 )QQFYKNN
ƂÌ� Ì�i�`>Ìi��v�>VµÕ�Ã�Ì���� Ì�i�V��«>�Þ� ÀiV�}��âiÃ� Ì�i�>VµÕ�Ài`�}��`Ü���� ���LÕÃ��iÃÃ�
V��L��>Ì����>Ã�>��>ÃÃiÌ°����`Ü�����Ã����Ì�>��Þ��i>ÃÕÀi`�>Ì�V�ÃÌ°����`Ü����Ài«ÀiÃi�ÌÃ�Ì�i�
excess of the cost of the combination of businesses over the company’s interest in the 
�iÌ�v>�À�Û>�Õi��v�Ì�i�>ÃÃiÌÃ]���>L���Ì�iÃ�>�`�V��Ì��}i�Ì���>L���Ì�iÃ�ÀiV�}��âi`°

ƂvÌiÀ� ���Ì�>�� ÀiV�}��Ì���]� Ì�i� V��«>�Þ��i>ÃÕÀiÃ� Ì�i� }��`Ü���� ÀiÃÕ�Ì��}� vÀ���LÕÃ��iÃÃ�
V��L��>Ì����>Ì�V�ÃÌ��iÃÃ���«>�À�i�Ì���ÃÃ°����`Ü�����Ã���Ì�>��ÀÌ�âi`]���ÃÌi>`�Ì�i�V��«>�Þ�
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ÌiÃÌÃ� Ì�i� ��«>�À�i�Ì� �v� }��`Ü���� >��Õ>��Þ� �À� «iÀ��`�V>��Þ� �v� Ì�i� iÛi�ÌÃ� �À� V�>�}i� ���
V�ÀVÕ�ÃÌ>�ViÃ���`�V>ÌiÃ�Ì�>Ì�Ì�iÀi��Ã���«>�À�i�Ì����}��`Ü���°

3-5 (KZGF�CUUGVU�
Fixed assets are stated at historical cost net of accumulated depreciation and accumulated 
��«>�À�i�Ì���ÃÃiÃ°�-ÕV��V�ÃÌ���V�Õ`iÃ�Ì�i�V�ÃÌ��v�Ài«�>V��}�«>ÀÌ��v�Ì�i�wÝi`�>ÃÃiÌÃ�Ü�i��
Ì�>Ì�V�ÃÌ��Ã���VÕÀÀi`]��v�Ì�i�ÀiV�}��Ì����VÀ�ÌiÀ�>�>Ài��iÌ°����iÜ�Ãi]�Ü�i���>��À���Ã«iVÌ���Ã�
>�`� ��«À�Ûi�i�ÌÃ� >Ài�«iÀv�À�i`]� Ì�i�À� V�ÃÌ� �Ã� ÀiV�}��âi`� ��� Ì�i� V>ÀÀÞ��}�>��Õ�Ì��v�
Ì�i�wÝi`�>ÃÃiÌÃ�>Ã�>�Ài«�>Vi�i�Ì��v�Ì�i�ÀiV�}��Ì����VÀ�ÌiÀ�>�>Ài��iÌ°�Ƃ����Ì�iÀ�Ài«>�À�>�`�
�>��Ìi�>�Vi�V�ÃÌÃ�>Ài�ÀiV�}��âi`����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ�>Ã���VÕÀÀi`°

3. CANT ACCOUNTING POLICIES (CONTINUED):
�i«ÀiV�>Ì���� �v� >�� >ÃÃiÌ� Li}��Ã� Ü�i�� �Ì� �Ã� ��� Ì�i� ��V>Ì���� >�`� V��`�Ì���� Ü�iÀi� �Ì� �Ã�
V>«>L�i��v��«iÀ>Ì��}����Ì�i��>��iÀ���Ìi�`i`�LÞ��>�>}i�i�Ì]�>�`��Ì��Ã�V��«ÕÌi`�ÕÃ��}�
Ì�i�ÃÌÀ>�}�Ì����i��iÌ��`�>VV�À`��}�Ì��Ì�i�iÃÌ��>Ìi`�ÕÃivÕ����vi��v�Ì�i�>ÃÃiÌ�>Ã�v����ÜÃ\

Years 2TQFWEGF�WPKVU
	Õ��`��}Ã {ä �
Vehicles {�Ç �
-Ü�ÌV�iÃ�� {�x �
�ÕÀ��ÌÕÀi�>�`��vwVi�iµÕ�«�i�Ì x�£ä �
�i>Ãi���`���«À�Ûi�i�ÌÃ x�n��À��i>Ãi�`ÕÀ>Ì����Ü��V�iÛiÀ��Ã��iÃÃ �
Computers Ó�Î �
��ÝÌÕÀiÃ�>�`�wÌÌ��} £ä�Îä �
*À�`ÕVÌ�Ûi�>ÃÃiÌÃ � {ää]äää�/��Ã

��Ýi`�>ÃÃiÌÃ�>Ài�`iÀiV�}��âi`�Õ«���`�Ã«�Ã>���À�Ü�i�����vÕÌÕÀi�iV�����V�Li�iwÌÃ�>Ài�
iÝ«iVÌi`� vÀ��� �ÌÃ�ÕÃi��À�`�Ã«�Ã>�°�Ƃ�Þ�}>����À� ��ÃÃ�>À�Ã��}� vÀ���`iÀiV�}��â��}��v� Ì�i�
>ÃÃiÌ��Ã���V�Õ`i`����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ�Ü�i��Ì�i�>ÃÃiÌ��Ã�`iÀiV�}��âi`°

/�i�>ÃÃiÌÃ�ÀiÃ�`Õ>��Û>�ÕiÃ]�ÕÃivÕ����ÛiÃ�>�`��iÌ��`Ã��v�̀ i«ÀiV�>Ì����>Ài�ÀiÛ�iÜi`�>Ì�i>V��
w�>�V�>��Þi>À�i�`°

/�i�
��«>�Þ�>ÃÃiÃÃiÃ� >Ì� i>V��w�>�V�>��«�Ã�Ì����`>Ìi�Ü�iÌ�iÀ� Ì�iÀi� �Ã� >�� ��`�V>Ì����
Ì�>Ì�>�wÝi`�>ÃÃiÌÃ��>Þ�Li� ��«>�Ài`°�7�i�� Ì�i�V>ÀÀÞ��}�>��Õ�Ì��v� >��>ÃÃiÌ�iÝVii`Ã�
�ÌÃ� ÀiV�ÛiÀ>L�i� >��Õ�Ì]� Ì�i� >ÃÃiÌ� �Ã� V��Ã�`iÀi`� ��«>�Ài`� >�`� �Ã� ÜÀ�ÌÌi�� `�Ü�� Ì�� �ÌÃ�
ÀiV�ÛiÀ>L�i�>��Õ�Ì]���«>�À�i�Ì���ÃÃiÃ�>Ài�ÀiV�}��âi`����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ°

Ƃ�«ÀiÛ��ÕÃ�Þ�ÀiV�}��âi`���«>�À�i�Ì���ÃÃ��Ã�ÀiÛiÀÃi`����Þ��v�Ì�iÀi��>Ã�Lii��>�V�>�}i����Ì�i�
assumptions used to determine the asset’s recoverable amount since the last impairment 
��ÃÃ�Ü>Ã�ÀiV�}��âi`°�/�i�ÀiÛiÀÃ>���Ã�����Ìi`�Ã��Ì�>Ì�Ì�i�V>ÀÀÞ��}�>��Õ�Ì��v�Ì�i�>ÃÃiÌ�`�iÃ�
��Ì�iÝVii`� �ÌÃ� ÀiV�ÛiÀ>L�i�>��Õ�Ì]���À�iÝVii`�Ì�i�V>ÀÀÞ��}�>��Õ�Ì� Ì�>Ì�Ü�Õ�`��>Ûi�
Lii��`iÌiÀ���i`]��iÌ��v�`i«ÀiV�>Ì���]��>`������«>�À�i�Ì���ÃÃ�Lii��ÀiV�}��âi`�v�À�Ì�i�
>ÃÃiÌ����«À��À�Þi>ÀÃ°�-ÕV��ÀiÛiÀÃ>���Ã�ÀiV�}��âi`����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ°

3-6 �+PVCPIKDNG�CUUGVU
��Ì>�}�L�i� >ÃÃiÌÃ� >VµÕ�Ài`� Ãi«>À>Ìi�Þ� >Ài� �i>ÃÕÀi`� ��� ���Ì�>�� ÀiV�}��Ì���� >Ì� V�ÃÌ�
��Ì>�}�L�i� >ÃÃiÌÃ� >VµÕ�Ài`� Ü�i�� LÕÃ��iÃÃ� V��L��>Ì���� >Ài��i>ÃÕÀi`� >Ì� v>�À� Û>�Õi� >Ì�
>VµÕ�Ã�Ì����`>Ìi°�

ƂvÌiÀ� ���Ì�>�� ÀiV�}��Ì���]� ��Ì>�}�L�i� >ÃÃiÌÃ� >Ài� V>ÀÀ�i`� >Ì� V�ÃÌ� �iÃÃ� >�Þ� >VVÕ�Õ�>Ìi`�
>��ÀÌ�â>Ì����>�`�>�Þ�>VVÕ�Õ�>Ìi`���«>�À�i�Ì���ÃÃiÃ°

��ÌiÀ�>��Þ�}i�iÀ>Ìi`���Ì>�}�L�i�>ÃÃiÌÃ�>Ài���Ì�V>«�Ì>��âi`�>�`�iÝ«i�`�ÌÕÀi��Ã�ÀiyiVÌi`����
Ì�i�«À�wÌ��À���ÃÃ�ÃÌ>Ìi�i�Ì����Ì�i�Þi>À����Ü��V��Ì�i�iÝ«i�`�ÌÕÀi��Ã���VÕÀÀi`°

3. SIGNIFICANT ACCOUNTING POLICIES
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/�i�ÕÃivÕ����ÛiÃ��v���Ì>�}�L�i�>ÃÃiÌÃ�>Ài�>ÃÃiÃÃi`�>Ã�i�Ì�iÀ�`iw��Ìi��À���`iw��Ìi°

��Ì>�}�L�i� >ÃÃiÌÃ� Ü�Ì�� `iw��Ìi� ��ÛiÃ� >Ài� >��ÀÌ�âi`� �ÛiÀ� Ì�i� ÕÃivÕ�� iV�����V� ��vi� >�`�
>ÃÃiÃÃi`�v�À���«>�À�i�Ì�Ü�i�iÛiÀ�Ì�iÀi��Ã�>����`�V>Ì����Ì�>Ì�Ì�i���Ì>�}�L�i�>ÃÃiÌ��>Þ�Li�
��«>�Ài`°�1ÃivÕ����ÛiÃ�>�`�Ì�i�>��ÀÌ�â>Ì�����iÌ��`�v�À�>����Ì>�}�L�i�>ÃÃiÌ�Ü�Ì��>�`iw��Ìi�
ÕÃivÕ����vi�>Ài�ÀiÛ�iÜi`�>Ì��i>ÃÌ�>Ì�i>V��w�>�V�>��Þi>À�i�`°

3-7 2TQLGEVU�WPFGT�EQPUVTWEVKQP

*À��iVÌÃ�Õ�`iÀ�V��ÃÌÀÕVÌ����Ài«ÀiÃi�Ì�Ì�i�>��Õ�ÌÃ�Ì�>Ì�>Ài���VÕÀÀi`�v�À�Ì�i�«ÕÀ«�Ãi��v�
V��ÃÌÀÕVÌ��}��À�«ÕÀV�>Ã��}�wÝi`�>ÃÃiÌÃ�Õ�Ì����Ì��Ã�Ài>`Þ�Ì��Li�ÕÃi`����Ì�i��«iÀ>Ì���]�Õ«���
Ü��V���Ì��Ã�ÌÀ>�ÃviÀÀi`�Ì��wÝi`�>ÃÃiÌÃ°�*À��iVÌÃ�Õ�`iÀ�V��ÃÌÀÕVÌ����>Ài�Û>�Õi`�>Ì�V�ÃÌ��iÃÃ�
impairment.

3-8 +PXGUVOGPVU
+PXGUVOGPV�KP�CUUQEKCVGU
��ÛiÃÌ�i�ÌÃ����>ÃÃ�V�>ÌiÃ�>Ài���ÛiÃÌ�i�ÌÃ����i�Ì�Ì�iÃ�Ü��V��Ì�i�V��«>�Þ��>Ã�Ã�}��wV>�Ì�
��yÕi�Vi�>�`� Ì�>Ì� �Ã��i�Ì�iÀ�>�ÃÕLÃ�`�>ÀÞ���À�>�� ��ÌiÀiÃÌ� ���>� ����Ì�Ûi�ÌÕÀi°�-�}��wV>�Ì�
��yÕi�Vi��Ã�«ÀiÃÕ�i`�Ì��iÝ�ÃÌ�Ü�i��Ì�i�V��«>�Þ����`Ã]�`�ÀiVÌ�Þ��À� ��`�ÀiVÌ�Þ�Ì�À�Õ}��
ÃÕLÃ�`�>À�iÃ�Óä¯��À���Ài��v�Ì�i�Û�Ì��}�«�ÜiÀ����Ì�i���ÛiÃÌii�Ü�Ì��ÕÌ�iÝVii`��}�xä¯]�
unless it can be clearly demonstrated that this is not the case.

��ÛiÃÌ�i�ÌÃ� ��� >ÃÃ�V�>ÌiÃ� >Ài� >VV�Õ�Ìi`� v�À� ��� Ì�i� V��Ã���`>Ìi`� w�>�V�>�� ÃÌ>Ìi�i�ÌÃ�
ÕÃ��}� Ì�i�iµÕ�ÌÞ��iÌ��`�>�`�>VV�À`��}� Ì�� Ì�i�iµÕ�ÌÞ��iÌ��`]� Ì�i� ��ÛiÃÌ�i�Ì� ��� >�Þ�
>ÃÃ�V�>Ìi�V��«>�Þ��Ã�ÀiV�}��âi`����Ì�>��Þ�>Ì�V�ÃÌ°�/�i��Ì�i���ÛiÃÌ�i�Ì�L>�>�Vi��Ã���VÀi>Ãi`�
�À�`iVÀi>Ãi`�Ì��ÀiV�}��âi�Ì�i�V��«>�Þ½Ã�Ã�>Ài����Ì�i���ÛiÃÌii�V��«>�Þ�«À�wÌ��À���ÃÃ�
>���}�Ì�i�V��«>�Þ½Ã�«À�wÌ��À���ÃÃ]�Ì�i���ÛiÃÌ�i�Ì�L>�>�Vi��Ã�`iVÀi>Ãi`�LÞ�`�Û�`i�`Ã�
received from the investee company.

+PXGUVOGPVU�CV�HCKT�XCNWG�VJTQWIJ�RTQƂV�QT�NQUU
 • ��ÛiÃÌ�i�ÌÃ�>Ì�v>�À�Û>�Õi�Ì�À�Õ}��«À�wÌ��À���ÃÃ�>Ài�VÕÀÀi�Ì�>ÃÃiÌÃ°�/�iÞ�ÀiV�>ÃÃ�wi`�i�Ì�iÀ�
Ì��>ÃÃiÌÃ�v�À�ÌÀ>`��}�«ÕÀ«�ÃiÃ�Ü��V��Ì�iÞ�>VµÕ�Ài`�Ì��Ã>�i����Ã��ÀÌ�ÌiÀ�]��À�Ì��VÕÀÀi�Ì�
>ÃÃiÌÃ�Ì�>Ì�ÀiV�}��âi`����wÀÃÌ�Ì��i�LÞ�Ì�i�v>�À�Û>�Õi�Ì�À�Õ}��«À�wÌ��À���ÃÃ°

 • ���wÀÃÌ�Ì��i�ÀiV�}��Ì���]�Ì�i���ÛiÃÌ�i�ÌÃ�>Ì�v>�À�Û>�Õi�Ì�À�Õ}��«À�wÌ��À���ÃÃ��i>ÃÕÀi�LÞ�
fair value and it includes the direct expenses that are related to them.

 • ��ÛiÃÌ�i�ÌÃ�>Ì�v>�À�Û>�Õi�Ì�À�Õ}��«À�wÌ��À���ÃÃ�>Ài�ÀiV�}��âi`����Ì�i�w�>�V�>��«�Ã�Ì����
LÞ�Ì�i�v>�À�Û>�Õi�>�`�Ì�iÞ�ÀiV�}��âi`�Ì�i�«À�wÌ��À���ÃÃ����Ì�i�«À�wÌ��À���ÃÃ�ÃÌ>Ìi�i�ÌÃ°

 • /�i�«À�wÌ��À���ÃÃ�Ãi����}���ÛiÃÌ�i�ÌÃ�>Ì�v>�À�Û>�Õi�Ì�À�Õ}��«À�wÌ��À���ÃÃ�ÀiV�}��âi`����Ì�i�
«À�wÌ��À���ÃÃ�ÃÌ>Ìi�i�ÌÃ°

#XCKNCDNG�HQT�UCNG�KPXGUVOGPVU�

 • ƂÛ>��>L�i� v�À� Ã>�i� ��ÛiÃÌ�i�ÌÃ� >Ài� Ì��Ãi� ����`iÀ�Û>Ì�Ûi� w�>�V�>�� >ÃÃiÌÃ� Ì�>Ì� >Ài�
`iÃ�}�>Ìi`�>Ã�>Û>��>L�i�v�À�Ã>�i�Ü�i��>VµÕ�Ài`���Ì�V�>ÃÃ�wi`�>Ã���>�Ã�>�`�ÀiVi�Û>L�iÃ]�
�i�`�Ì���>ÌÕÀ�ÌÞ���ÛiÃÌ�i�ÌÃ��À���ÛiÃÌ�i�ÌÃ�>Ì�v>�À�Û>�Õi�Ì�À�Õ}��«À�wÌ��À���ÃÃ°

 • ƂÛ>��>L�i� v�À� Ã>�i� ��ÛiÃÌ�i�ÌÃ�>Ài� ���Ì�>��Þ� ÀiV�}��âi`�>Ì� v>�À�Û>�Õi� ��V�Õ`iÃ� Ì�i�`�ÀiVÌ�
attributable expenses that are related to them.

3. SIGNIFICANT ACCOUNTING POLICIES
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 • ƂvÌiÀ� ���Ì�>�� �i>ÃÕÀi�i�Ì]� >Û>��>L�i� v�À� Ã>�i� ��ÛiÃÌ�i�ÌÃ� >Ài� �i>ÃÕÀi`� >Ì� v>�À� Û>�Õi�
Ü�Ì�� Õ�Ài>��âi`� }>��Ã� �À� ��ÃÃiÃ� ÀiV�}��âi`� `�ÀiVÌ�Þ� ��� iµÕ�ÌÞ� Õ�Ì��� Ì�i� ��ÛiÃÌ�i�Ì� �Ã�
`iÀiV�}��âi`]�Õ«���Ü��V��Ì�i�VÕ�Õ�>Ì�Ûi�}>����À���ÃÃ�ÀiV�À`i`����iµÕ�ÌÞ��Ã�ÀiV�}��âi`�
���Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À� ��ÃÃ]� �v� Ì�i�>ÃÃiÌ� �Ã�V��Ã�`iÀi`� ��«>�Ài`]� ���Ì��Ã�V>Ãi�Ì�i�
VÕ�Õ�>Ì�Ûi���ÃÃ�ÀiV�À`i`����iµÕ�ÌÞ��Ã�ÀiV�}��âi`����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ°

 • ���V>Ãi�Ì�i�v>�À�Û>�Õi��v�>��iµÕ�ÌÞ���ÃÌÀÕ�i�Ì�V>���Ì�Li�Ài��>L�Þ��i>ÃÕÀi`]�Ì�i���ÛiÃÌ�i�Ì�
is carried at cost.

 • µÕ�ÌÞ� ��ÛiÃÌ�i�ÌÃ\�Ü�iÀi� Ì�iÀi� �Ã�>��iÛ�`i�Vi��v� ��«>�À�i�Ì]� Ì�i�VÕ�Õ�>Ì�Ûi� ��ÃÃ� �Ã�
Ài��Ûi`�vÀ���Ì�i�iµÕ�ÌÞ�>�`�ÀiV�}��âi`����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ°���«>�À�i�Ì�
��ÃÃiÃ����iµÕ�ÌÞ���ÛiÃÌ�i�ÌÃ�V>���Ì�Li�ÀiÛiÀÃi`�Ì�À�Õ}��Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃÆ�
��VÀi>ÃiÃ����Ì�i�v>�À�Û>�Õi�>vÌiÀ���«>�À�i�Ì�>Ài�ÀiV�}��âi`�`�ÀiVÌ�Þ����iµÕ�ÌÞ°�

3-9 (CKT�XCNWG�OGCUWTGOGPV

 • �>�À�Û>�Õi��Ã�Ì�i�«À�Vi�Ì�>Ì�Ü�Õ�`�Li�ÀiVi�Ûi`�Ì��Ãi���>��>ÃÃiÌ��À�«>�`�Ì��ÌÀ>�ÃviÀ�>���>L���ÌÞ�
���>���À`iÀ�Þ�ÌÀ>�Ã>VÌ����LiÌÜii���>À�iÌ�«>ÀÌ�V�«>�ÌÃ�>Ì�Ì�i��i>ÃÕÀi�i�Ì�`>Ìi°�/�i�v>�À�
value measurement is based on the presumption that the transaction to sell the asset or 
transfer the liability takes place either in the principal market for the asset or liability or the 
most advantageous market for the asset or liability.

 • The fair value of an asset or a liability is measured using the assumptions that market 
«>ÀÌ�V�«>�ÌÃ�Ü�Õ�`�ÕÃi�Ü�i��«À�V��}�Ì�i�>ÃÃiÌ��À���>L���ÌÞ]�>ÃÃÕ���}�Ì�>Ì��>À�iÌ�«>ÀÌ�V�«>�ÌÃ�
act in their economic best interest.

 • Ƃ�v>�À�Û>�Õi��i>ÃÕÀi�i�Ì��v�>�����w�>�V�>��>ÃÃiÌ�Ì>�iÃ���Ì��>VV�Õ�Ì�>��>À�iÌ�«>ÀÌ�V�«>�Ì½Ã�
>L���ÌÞ�Ì��}i�iÀ>Ìi�iV�����V�Li�iwÌÃ�LÞ�ÕÃ��}�Ì�i�>ÃÃiÌ�����ÌÃ���}�iÃÌ�>�`�LiÃÌ�ÕÃi��À�LÞ�
Ãi����}��Ì�Ì��>��Ì�iÀ��>À�iÌ�«>ÀÌ�V�«>�Ì�Ì�>Ì�Ü�Õ�`�ÕÃi�Ì�i�>ÃÃiÌ�����ÌÃ���}�iÃÌ�>�`�LiÃÌ�ÕÃi°

 • ��À� >ÃÃiÌÃ� ÌÀ>`i`� ��� >�� >VÌ�Ûi��>À�iÌ]� v>�À� Û>�Õi� �Ã� `iÌiÀ���i`� LÞ� ÀiviÀi�Vi� Ì�� µÕ�Ìi`�
market bid prices.

 • /�i�v>�À�Û>�Õi��v���ÌiÀiÃÌ�Li>À��}��Ìi�Ã��Ã�iÃÌ��>Ìi`�L>Ãi`����`�ÃV�Õ�Ìi`�V>Ã��y�ÜÃ�ÕÃ��}�
��ÌiÀiÃÌ�À>ÌiÃ�v�À��Ìi�Ã�Ü�Ì��Ã����>À�ÌiÀ�Ã�>�`�À�Ã��V�>À>VÌiÀ�ÃÌ�VÃ°

 • ��À�Õ�µÕ�Ìi`�>ÃÃiÌÃ]�v>�À�Û>�Õi��Ã�`iÌiÀ���i`�LÞ�ÀiviÀi�Vi�Ì��Ì�i��>À�iÌ�Û>�Õi��v�>�Ã����>À�
>ÃÃiÌ��À��Ã�L>Ãi`����Ì�i�iÝ«iVÌi`�`�ÃV�Õ�Ìi`�V>Ã��y�ÜÃ°

 • /�i�
��«>�Þ�ÕÃiÃ�Û>�Õ>Ì����ÌiV���µÕiÃ�Ì�>Ì�>Ài�>««À�«À�>Ìi����Ì�i�V�ÀVÕ�ÃÌ>�ViÃ�>�`�v�À�
Ü��V�� ÃÕvwV�i�Ì�`>Ì>�>Ài�>Û>��>L�i� Ì���i>ÃÕÀi� v>�À� Û>�Õi]��>Ý���Ã��}� Ì�i�ÕÃi��v� Ài�iÛ>�Ì�
observable inputs and minimising the use of unobservable inputs.

 • Ƃ��� >ÃÃiÌÃ� >�`� ��>L���Ì�iÃ� v�À� Ü��V�� v>�À� Û>�Õi� �Ã� �i>ÃÕÀi`� �À� `�ÃV��Ãi`� ��� Ì�i� w�>�V�>��
ÃÌ>Ìi�i�ÌÃ�>Ài�V>Ìi}�À�Ãi`�Ü�Ì����Ì�i�v>�À�Û>�Õi���iÀ>ÀV�Þ]�`iÃVÀ�Li`�>Ã�v����ÜÃ]�L>Ãi`����
Ì�i���ÜiÃÌ��iÛi����«ÕÌ�Ì�>Ì��Ã�Ã�}��wV>�Ì�Ì��Ì�i�v>�À�Û>�Õi��i>ÃÕÀi�i�Ì�>Ã�>�Ü���i\

· Level 1�q��>�À�Û>�Õi��i>ÃÕÀi�i�ÌÃ�>Ài�Ì��Ãi�`iÀ�Ûi`�vÀ���µÕ�Ìi`�«À�ViÃ����>��>VÌ�Ûi��>À�iÌ�
Ì�>Ì�>Ài�Õ�>`�ÕÃÌi`®�v�À��`i�Ì�V>��>ÃÃiÌÃ��À���>L���Ì�iÃ°

· Level 2�q��>�À�Û>�Õi��i>ÃÕÀi�i�ÌÃ�>Ài�Ì��Ãi�`iÀ�Ûi`�vÀ�����«ÕÌÃ��Ì�iÀ�Ì�>��µÕ�Ìi`�«À�ViÃ�
��V�Õ`i`�Ü�Ì�����iÛi��£� Ì�>Ì�>Ài��LÃiÀÛ>L�i� v�À� Ì�i�>ÃÃiÌ��À� ��>L���ÌÞ�i�Ì�iÀ�`�ÀiVÌ�Þ� �°i°�>Ã�
«À�ViÃ®��À���`�ÀiVÌ�Þ��°i°�`iÀ�Ûi`�vÀ���«À�ViÃ®°�

· Level 3 q��>�À�Û>�Õi��i>ÃÕÀi�i�ÌÃ�>Ài�Ì��Ãi�`iÀ�Ûi`�vÀ���Û>�Õ>Ì����ÌiV���µÕiÃ�Ì�>Ì���V�Õ`i�
��«ÕÌÃ�v�À�Ì�i�>ÃÃiÌ��À���>L���ÌÞ�Ì�>Ì�>Ài���Ì�L>Ãi`�����LÃiÀÛ>L�i��>À�iÌ�`>Ì>�Õ��LÃiÀÛ>L�i�
��«ÕÌÃ®°
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<� ��À�>ÃÃiÌÃ�>�`���>L���Ì�iÃ�Ì�>Ì�>Ài�ÀiV�}��Ãi`����Ì�i��w�>�V�>��ÃÌ>Ìi�i�ÌÃ����>�ÀiVÕÀÀ��}�
L>Ã�Ã]� Ì�i� 
��«>�Þ� `iÌiÀ���iÃ� Ü�iÌ�iÀ� ÌÀ>�ÃviÀÃ� �>Ûi� �VVÕÀÀi`� LiÌÜii�� Ì�Àii�
�iÛi�Ã����Ì�i���iÀ>ÀV�Þ�LÞ�Ài�>ÃÃiÃÃ��}�V>Ìi}�À�Ã>Ì�����>Ì�Ì�i�i�`��v�i>V��Ài«�ÀÌ��}�
period. 

<� ��À�Ì�i�«ÕÀ«�Ãi��v�v>�À�Û>�Õi�`�ÃV��ÃÕÀiÃ]�Ì�i�
��«>�Þ��>Ã�`iÌiÀ���i`�V�>ÃÃiÃ��v�
>ÃÃiÌÃ�>�`���>L���Ì�iÃ����Ì�i�L>Ã�Ã��v�Ì�i��>ÌÕÀi]�V�>À>VÌiÀ�ÃÌ�VÃ�>�`�À�Ã�Ã��v�Ì�i�>ÃÃiÌ�
or liability and the level of the fair value hierarchy as explained above.

3-10 4GEQIPKVKQP�CPF�FKURQUCN�QH�ƂPCPEKCN�CUUGVU�CPF�NKCDKNKVKGU
RECOGNITION:

/�i�}À�Õ«� ÀiV�}��âi`� Ì�i�w�>�V�>�� >ÃÃiÌÃ�>�`� ��>L���Ì�iÃ�wÀÃÌ� Ì��i� Ì�À�Õ}�� v>�À� Û>�Õi����
Ì�i�ÌÀ>�Ã>VÌ����`>Ìi�>�`�Ì�i�ÀiÃÌ��v�Ì�i�w�>�V�>��>ÃÃiÌÃ�>�`���>L���Ì�iÃ�ÀiV�}��âi`�wÀÃÌ�Ì��i�
Ü�i��Ì�i�}À�Õ«��Ã�>�«>ÀÌ��v�Ì�i�V��ÌÀ>VÌ°

DISPOSAL:

 • /�i�}À�Õ«�Ü����`�Ã«�Ãi�Ì�i�w�>�V�>��>ÃÃiÌÃ�vÀ���Ì�i�L���Ã�>vÌiÀ�Ì�i�V��ÌÀ>VÌÕ>��À�}�Ì�
i�`Ã�Ì�i�V>Ã��y�ÜÃ�Ì��Ã�>ÃÃiÌ]��À�ÌÀ>�ÃviÀ�Ì�i�V��ÌÀ>VÌÕ>��À�}�ÌÃ�Ì��V���iVÌ�V>Ã��y�Ü�vÀ���
Ì��Ã�>ÃÃiÌÃ]���V�Õ`��}�ÌÀ>�ÃviÀ�Ì�i�À�Ã��>�`�Ì�i�Li�iwÌÃ�Ì�>Ì�>Ài�Ài�>Ìi`�Ì�i��Ü���}�Ì��Ã�
>ÃÃiÌ�Ã�}��wV>�Ì�Þ����V>Ãi�Ì�i�`iÛi��«�i�Ì��À�Ì�i�}À�Õ«��ii«�Ì�i�À�}�Ì��v�>�Þ�w�>�V�>��
>ÃÃiÌÃ�Ü�Ì��ÕÌ�ÌÀ>�ÃviÀ°�/�iÞ�ÀiV�}��âi`�Ì�i�À�}�Ì�>Ã�>��>ÃÃiÌ��À�>����`i«i�`i�Ì���>L���ÌÞ°

 • /�i�}À�Õ«�Ü����`�Ã«�Ãi�w�>�V�>����>L���ÌÞ����Ì�i�L�������V>Ãi�iÝi�«Ì���]�i�����>Ì���]��À�
end the contract liability that is related to it. 

 • 7�i��Ì�i�V��«>�Þ��Ã��ii«��}�Ì�i�V��ÌÀ>VÌÕ>��À�}�Ì�Ì��ÀiVi�Ûi�V>Ã��y�Ü�vÀ���w�>�V�>��
>ÃÃiÌ�/�i��À�}��>��w�>�V�>��>ÃÃiÌ®°	ÕÌ]�Ì�i�V��«>�Þ�ÕÃiÃ�Ì��Ã�V��ÌÀ>VÌÕ>��À�}�Ì�Ì��«>�`�
Ì��Ã�V>Ã��y�Ü�Ì��>��Ì�iÀ�«>ÀÌÞ��À�Ì���Ì�iÀ�«>ÀÌ�iÃ�Ì�i�w�>��ÀiVi�ÛiÀ®]�Ã��Ì�i�Ã�ÕÀVi��Ã�
ÌÀi>Ìi`�Ì��Ã�ÌÀ>�Ã>VÌ����Ì��ÌÀ>�ÃviÀ��Ì�Ì��w�>�V�>��>ÃÃiÌ��v��Ì��Ã�v����Ü�Ì�Àii�V��`�Ì���Ã�>Ài�
�iÌ\

Ƃ®� /�i� V��«>�Þ� Ã��Õ�`�½Ì� �L��}>Ìi� Ì�� «>�`� >��Õ�Ì� Ì�� Ì�i� w�>�� ÀiVi�ÛiÀ� �v� Ì�i�
>��Õ�Ì�`��½Ì�V���iVÌ�vÀ���Ì�i��Ü�iÀ��v�Ì�i�w�>�V�>��>ÃÃiÌÃ�Ì�>Ì��Ã�½Ì�iµÕ>��Þ�Ì�i�
>��Õ�Ì��v� Ì�i��L��}>Ì���°�/�i�Ã��ÀÌ� ��>�� Ì�>Ì� Ì�i�V��«>�Þ� �Ã�«>�`�Ü�Ì�� À�}�Ì�
Ì�� ÀivÕ�`� Ì�i� >��Õ�Ì�Ü�Ì�� Ì�i� ��ÌiÀiÃÌ°� �Ì� �Ã�½Ì� V��Ã�`iÀi`� V��ÌÀ>ÀÞ� Ì�� Ì�iÃiÃ�
condition.

	®� ƂVV�À`��}�Ì��V��ÌÀ>VÌ]�Ì�i�V��«>�Þ���Ì�>���Üi`�Ì��*>�`�Ã>�iÃ��À���ÀÌ}>}i�Ì�i�
w�>�V�>��>ÃÃiÌ]�	ÕÌ��Ì�>���Üi`��v��Ì�«ÕÌ�>Ã�}Õ>À>�ÌÞ�Ì��Ì�i�w�>��ÀiVi�ÛiÀ�Ì��«>Þ�Ì�i�
V>Ã��y�ÜÃ°


®� The company is committed to transfer the amount that is collected on behalf of 
Ì�i�w�>��ÀiVi�ÛiÀ�Ü�Ì��ÕÌ�>�Þ�Ã�}��wV>�Ì�`i�>Þ°����>``�Ì���]�Ì�i�V��«>�Þ��>Ã����
À�}�Ì�Ì��Ài��ÛiÃÌ�Ì��Ã�V>Ã��y�Ü�iÝVi«Ì�Ì�i�V>Ã����ÛiÃÌ�i�Ì�̀ ÕÀ��}�Ã��ÀÌ�ÃiÌÌ�i�i�Ì�
vÀ���Ì�i�`>Ìi��v�V���iVÌ����Ì��Ì�i�`>Ìi��v��>ÃÌ�«>�`�Ì��Ì�i�w�>��ÀiVi�ÛiÀ°�Ƃ�Ã�]�Ì�i�
Ã�ÕÀVi��ÕÃÌ�ÌÀ>�ÃviÀ�Ì�i���ÌiÀiÃÌ�vÀ���Ì��Ã���ÛiÃÌ�i�Ì�Ì��Ì�i�w�>��ÀiVi�ÛiÀ°�
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3-11 +PXGPVQT[
�� /�i���Ûi�Ì�ÀÞ��Ã�Û>�Õi`�>Ì�Ì�i���ÜiÀ��v�V�ÃÌ�ÕÃ��}�Ì�i�Üi�}�Ìi`�>ÛiÀ>}i��iÌ��`®��À��iÌ�

Ài>��â>L�i�Û>�Õi�>�`�Ì�i�V�ÃÌ���V�Õ`iÃ�iÝ«i�ÃiÃ�Ì�>Ì�>Ài���VÕÀÀi`�v�À�Ì�i�>VµÕ�Ã�Ì�����v�
inventory and access to its location and its current state.

� � iÌ�Ài>��â>L�i�Û>�Õi��Ã�Ì�i�iÃÌ��>Ìi`�Ãi����}�«À�Vi����Ì�i��À`��>ÀÞ�V�ÕÀÃi��v�LÕÃ��iÃÃ]��iÃÃ�
estimated costs of completion and the estimated costs necessary to make the sale.

/�i�>��Õ�Ì��v�>�Þ�ÜÀ�Ìi�`�Ü���v� ��Ûi�Ì�À�iÃ� Ì���iÌ� Ài>��â>L�i�Û>�Õi�>�`�>��� ��ÃÃiÃ��v�
��Ûi�Ì�À�iÃ�Ã�>���Li�ÀiV�}��âi`����V�ÃÌ��v�Ã>�iÃ����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ����Ì�i�
Þi>À����Ü��V��Ì�i�ÜÀ�Ìi�̀ �Ü���À���ÃÃ��VVÕÀÃ°�/�i�>��Õ�Ì��v�>�Þ�ÀiÛiÀÃ>���v�>�Þ�ÜÀ�Ìi�̀ �Ü��
�v���Ûi�Ì�À�iÃ]�>À�Ã��}�vÀ���>����VÀi>Ãi����Ì�i��iÌ�Ài>��â>L�i�Û>�Õi]�Ã�>���Li�ÀiV�}��âi`�>Ã�
Ài`ÕVÌ�����v�V�ÃÌ��v�Ã>�iÃ����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ����Ì�i�Þi>À����Ü��V��Ì�i�ÀiÛiÀÃ>��
occurs.

3-12 �#EEQWPVU�TGEGKXCDNG�CPF�QVJGT�FGDKV�DCNCPEGU
ƂVV�Õ�ÌÃ�ÀiVi�Û>L�i�>�`��Ì�iÀ�`iL�Ì�L>�>�ViÃ�>Ài�ÃÌ>Ìi`�>Ì��À�}��>����Û��Vi�>��Õ�Ì��iÌ�
of impairment losses.
��«>�À�i�ÌÃ��i>ÃÕÀi`�>Ã�Ì�i�`�vviÀi�Vi�LiÌÜii��Ì�i�ÀiVi�Û>L�iÃ�V>ÀÀÞ��}�>��Õ�Ì�>�`�
Ì�i�«ÀiÃi�Ì�Û>�Õi��v�iÃÌ��>Ìi`�vÕÌÕÀi�V>Ã��y�ÜÃ°�
�/�i���«>�À�i�Ì��Ã�ÀiV�}��âi`����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ°�,iÛiÀÃ>���v���«>�À�i�Ì�
�Ã�ÀiV�}��âi`��������Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ����Ì�i�Þi>À����Ü��V���Ì��VVÕÀÃ°

3-13 ��#UUGVU�JGNF�HQT�UCNG
ƂÃÃiÌÃ�"À�`�Ã«�Ã>��}À�Õ«Ã�Ü��V����V�Õ`i�Ì�i�>ÃÃiÌÃ�>�`���>L���Ì�iÃ®]�Ü��V���Ã�iÝ«iVÌi`�
���Ì�>��Þ� ÀiV�ÛiÀ>L�i� Ì�À�Õ}��Ã>�i�>�`���Ì�LÞ�V��Ì��Õ��}�Ì��ÕÃi� �Ì�>Ài�V�>ÃÃ�wi`�>Ã�>��
>ÃÃiÌ��i�`�v�À�Ã>�i°�/�i�}À�Õ«�>ÃÃiÌÃ"À�`�Ã«�Ã>�Ã®�Ài��i>ÃÕÀi`����Liv�Ài�V�>ÃÃ�vÞ��Ì�>Ã�
>ÃÃiÌÃ��i�`�v�À�Ã>�i����>VV�À`>�Vi�Ü�Ì��Ì�i�}À�Õ«�>VV�Õ�Ì��}�«���V�iÃ�Ì�i��Ì�i�>ÃÃiÌÃ�
"À�`�Ã«�Ã>�Ã®��i>ÃÕÀi`����}i�iÀ>��>VV�À`>�Vi�Ü�Ì��Ì�i�L����Û>�Õi��À�v>�À�Û>�Õi��iÃÃ�
V�ÃÌÃ�Ì��Ãi��]�Ü��V�iÛiÀ��Ã���ÜiÀ°

/�i���«>�À�i�Ì���ÃÃiÃ�>Ài�ÀiV�}��âi`�Õ«������Ì�>��ÀiV�>ÃÃ�wV>Ì����>Ã�>ÃÃiÌÃ��i�`�v�À�Ã>�i]�
>Ã�Üi���>Ã�Ì�i�ÃÕLÃiµÕi�Ì�«À�wÌÃ�>�`���ÃÃiÃ����Ài��i>ÃÕÀi�i�Ì�>Ì�ÃÌ>Ìi�i�Ì��v�«À�wÌ�
�À���ÃÃ°��Ì��Ã���Ì�ÀiV�}��âi`�i>À���}Ã����iÝViÃÃ��v�>�Þ���«>�À�i�Ì���ÃÃiÃ]�>�`�Ü�i��Ì�i�
>ÃÃiÌÃ�>Ài�V�>ÃÃ�wi`�>Ã��i�`�v�À�Ã>�i]�Ì�i�V��«>�Þ�ÃÕÃ«i�`Ã�V>�VÕ�>Ì��}�`i«ÀiV�>Ì����
�v�wÝi`�>ÃÃiÌÃ�>�`�>��ÀÌ�â>Ì�����v���Ì>�}�L�i�>ÃÃiÌÃ]�/�i�
��«>�Þ�>�Ã��ÃÕÃ«i�`Ã�Ì�i�
>VV�Õ�Ì��}�v�À�>ÃÃ�V�>ÌiÃ�ÕÃ��}�Ì�i�iµÕ�ÌÞ��iÌ��`°

3-14 Provision

*À�Û�Ã���Ã� >Ài� ÀiV�}��âi`� Ü�i�� Ì�i� 
��«>�Þ� �>Ã� >� «ÀiÃi�Ì� �i}>�� �À� V��ÃÌÀÕVÌ�Ûi�
�L��}>Ì����>Ã�>� ÀiÃÕ�Ì��v�>�«>ÃÌ�iÛi�Ì]�>�`� �Ì� �Ã�«À�L>L�i� Ì�>Ì�>���ÕÌy�Ü��v� ÀiÃ�ÕÀViÃ�
i�L�`Þ��}�iV�����V�Li�iwÌÃ�Ü����Li�ÀiµÕ�Ài`�Ì��ÃiÌÌ�i�Ì�i��L��}>Ì���]�>�`�>�Ài��>L�i�
iÃÌ��>Ìi��v�Ì�i�>��Õ�Ì��v�Ì�i��L��}>Ì����V>��Li��>`i°�*À�Û�Ã���Ã�>Ài�ÀiÛ�iÜi`�>Ì�Ì�i�
w�>�V�>��«�Ã�Ì����̀ >Ìi�>�`�>`�ÕÃÌi`�Ì��ÀiyiVÌ�Ì�i�VÕÀÀi�Ì�LiÃÌ�iÃÌ��>Ìi°�7�iÀi�Ì�i�ivviVÌ�
�v�Ì�i�Ì��i�Û>�Õi��v����iÞ��Ã��>ÌiÀ�>�]�Ì�i�>��Õ�Ì��v�>�«À�Û�Ã����Ã��Õ�`�Li�Ì�i�«ÀiÃi�Ì�
Û>�Õi��v�Ì�i�iÝ«iVÌi`�iÝ«i�`�ÌÕÀiÃ�ÀiµÕ�Ài`�Ì��ÃiÌÌ�i�Ì�i��L��}>Ì���

3-15 �.GICN�TGUGTXG
ƂVV�À`��}� Ì�� Ì�i�
��«>�Þ½Ã� >ÀÌ�V�iÃ��v� >ÃÃ�V�>Ì���]�x¯��v� Ì�i��iÌ�«À�wÌÃ��v� Ì�i�Þi>À�
�Ã� ÌÀ>�ÃviÀÀi`�Ì��Ì�i� �i}>�� ÀiÃiÀÛi�Õ�Ì��� Ì��Ã� ÀiÃiÀÛi�Ài>V�iÃ�xä¯��v�Ì�i� �ÃÃÕi`�V>«�Ì>�]�
The reserve is used upon a decision from the general assembly meeting based on the 
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«À�«�Ã>���v�Ì�i�L�>À`��v�`�ÀiVÌ�ÀÃ°�"�Vi�Ì��Ã�ÀiÃiÀÛi��Ã�Ã��ÀÌi�i`]�Ì�i�VÕÌL>V��Ã��Õ�`�Li�
cut back.

3-16 +PEQOG�VCZGU
��V��i�Ì>Ý��Ã�V>�VÕ�>Ìi`����>VV�À`>�Vi�Ü�Ì��Ì�i�}Þ«Ì�>��Ì>Ý��>Ü°

%WTTGPV�KPEQOG�VCZ
Current income tax assets and liabilities for the current and prior years are measured at 
the amount expected to be recovered from or paid to the tax authority.

&GHGTTGF�KPEQOG�VCZ
�iviÀÀi`���V��i�Ì>Ý��Ã�ÀiV�}��âi`�ÕÃ��}�Ì�i���>L���ÌÞ��iÌ��`����Ìi�«�À>ÀÞ�`�vviÀi�ViÃ�
LiÌÜii��Ì�i�>��Õ�Ì�>ÌÌÀ�LÕÌi`�Ì��>��>ÃÃiÌ��À���>L���ÌÞ�v�À�Ì>Ý�«ÕÀ«�ÃiÃ�Ì>Ý�L>Ãi®�>�`��ÌÃ�
V>ÀÀÞ��}�>��Õ�Ì����Ì�i�w�>�V�>��«�Ã�Ì����>VV�Õ�Ì��}�L>Ãi®�ÕÃ��}�Ì�i�>««��V>L�i�Ì>Ý�À>Ìi°
�iviÀÀi`�Ì>Ý�>ÃÃiÌ� �Ã� ÀiV�}��âi`�Ü�i�� �Ì� �Ã�«À�L>L�i� Ì�>Ì� Ì�i�>ÃÃiÌ�V>��Li�ÕÌ���âi`�Ì��
Ài`ÕVi�vÕÌÕÀi�Ì>Ý>L�i�«À�wÌÃ�>�`�Ì�i�>ÃÃiÌ��Ã�Ài`ÕVi`�LÞ�Ì�i�«�ÀÌ����Ì�>Ì�Ü������Ì�VÀi>Ìi�
vÕÌÕÀi�Li�iwÌ°

ÕÀÀi�Ì�>�`�`iviÀÀi`�Ì>Ý�Ã�>���Li�ÀiV�}��âi`�>Ã�>����V��i��À�>��iÝ«i�Ãi�>�`���V�Õ`i`�
���Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ�v�À�Ì�i�Þi>À]�iÝVi«Ì�Ì��Ì�i�iÝÌi�Ì�Ì�>Ì�Ì�i�Ì>Ý�>À�ÃiÃ�
vÀ���>�ÌÀ>�Ã>VÌ�����À�iÛi�Ì�Ü��V���Ã�ÀiV�}��âi`]����Ì�i�Ã>�i��À�>�`�vviÀi�Ì�Þi>À]�`�ÀiVÌ�Þ�
���iµÕ�ÌÞ°

3-17 4GXGPWG�TGEQIPKVKQP
,iÛi�Õi��Ã�ÀiV�}��âi`�Ì��Ì�i�iÝÌi�Ì�Ì�>Ì��Ì��Ã�«À�L>L�i�Ì�>Ì�Ì�i�iV�����V�Li�iwÌÃ�Ü����y�Ü�
to the company and the revenue can be reliably measured.

,iÛi�Õi��Ã�ÀiV�}��âi`��v�Ì�i�v����Ü��}�V��`�Ì���Ã�>Ài��iÌ�V���iVÌ�Ûi�Þ\�
• The amount of revenue can be reasonably measured.
• /�i�«À�L>L���ÌÞ��v�iV�����V�Li�iwÌ�Ài�>Ìi`�Ì��ÌÀ>�Ã>VÌ����Ü����y�Ü�Ì�i�i�Ì�ÌÞ°
• The amount of revenue can be reasonably measured for the degree of completion 
>Ã��v�Ì�i�������>�V�>��*�Ã�Ì����`>Ìi°

• 
�ÃÌ��v�ÀiÛi�Õi�V>��Li�Ài>Ã��>L�Þ��i>ÃÕÀi`�Ü��V����VÕÀÀi`�>�`�Ài�>Ìi`�V�ÃÌ�v�À�
completion.

,iÛi�Õi��Ã��i>ÃÕÀi`�>Ì�Ì�i�v>�À�Û>�Õi��v�Ì�i�V��Ã�`iÀ>Ì����ÀiVi�Ûi`]��À�Ì�i�>��Õ�Ì�`Õi�
iÝV�Õ`��}�`�ÃV�Õ�ÌÃ]�ÀiL>ÌiÃ]�>�`�Û>�Õi�>``i`�Ì>ÝiÃ��À�`ÕÌ�iÃ°

/�i�Ã«iV�wV� ÀiV�}��Ì����VÀ�ÌiÀ�>�`iÃVÀ�Li`�Li��Ü��ÕÃÌ�>�Ã��Li��iÌ�Liv�Ài� ÀiÛi�Õi� �Ã�
ÀiV�}��âi`\

<�5CNG�QH�IQQFU
,iÛi�Õi�vÀ���Ì�i�Ã>�i��v�}��`Ã��Ã�ÀiV�}��âi`�Ü�i��Ì�i�Ã�}��wV>�Ì�À�Ã�Ã�>�`�ÀiÜ>À`Ã��v�
�Ü�iÀÃ��«��v�Ì�i�}��`Ã��>Ûi�«>ÃÃi`�Ì��Ì�i�LÕÞiÀ]�ÕÃÕ>��Þ����`i��ÛiÀÞ��v�Ì�i�}��`Ã°

<�+PVGTGUV�KPEQOG
��ÌiÀiÃÌ���V��i��Ã�ÀiV�}��âi`�>Ã���ÌiÀiÃÌ�>VVÀÕiÃ�ÕÃ��}�Ì�i�ivviVÌ�Ûi���ÌiÀiÃÌ��iÌ��`]�>�`�
�Ì��Ã���V�Õ`i`����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ�Õ�`iÀ�VÀi`�Ì���ÌiÀiÃÌ°�

<�4GXGPWG�QH�UGTXKEGU
,iÛi�Õi�ÀiV�}��Ì����vÀ���Ài�`iÀ��}��v�ÃiÀÛ�ViÃ�Ü�i��Ì�i�ÃiÀÛ�ViÃ�>Ài�Ài�`iÀi`�`�ÀiVÌ�Þ�
to the customer.
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<�Dividends
,iÛi�Õi��Ã�ÀiV�}��âi`�Ü�i��Ì�i�V��«>�Þ½Ã�À�}�Ì�Ì��ÀiVi�Ûi�Ì�i�«>Þ�i�Ì�iÃÌ>L��Ã�i`°

<�1RGTCVKPI�NGCUG�KPEQOG
,i�Ì>����V��i�>À�Ã��}�vÀ����«iÀ>Ì��}��i>ÃiÃ��Ã�ÀiV�}��âi`����>�ÃÌÀ>�}�Ì����i�L>Ã�Ã��ÛiÀ�
the lease term.

3-18 �'ZRGPUGU
Ƃ���iÝ«i�ÃiÃ� ��V�Õ`��}��«iÀ>Ì��}�iÝ«i�ÃiÃ]�}i�iÀ>��>�`�>`����ÃÌÀ>Ì�Ûi�iÝ«i�ÃiÃ�>�`�
�Ì�iÀ�iÝ«i�ÃiÃ�>Ài�ÀiV�}��âi`�>�`�V�>À}i`�Ì��Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ��v�Ì�i�Þi>À�
���Ü��V��Ì�iÃi�iÝ«i�ÃiÃ�ÜiÀi���VÕÀÀi`°

3-19 3-18 Finance cost

���>�V��}� V�ÃÌ� V�>À}i`� >Ã� >�� iÝ«i�Ãi� `ÕÀ��}� Ì�i� wÃV>�� Þi>À� ��� Ü��V�� Ì�i� V��«>�Þ�
�>Ã� ��VÕÀÀi`� Ì�>Ì� V�ÃÌ� >Ì� ÃÌ>Ìi�i�Ì��v�«À�wÌ��À� ��ÃÃ� ���w�>�V��}�iÝ«i�ÃiÃ�>VV�Õ�Ì� ���
>VV�À`>�Vi�Ü�Ì��Ì�i��>ÌÕÀ�ÌÞ��v�Ì�i�V��ÌÀ>VÌ�Ü�Ì��Ì�i�vÕ�`iÀÃ°

3-20 �����4GNCVGF�RCTV[�VTCPUCEVKQPU
,i�>Ìi`�«>ÀÌ�iÃ�Ài«ÀiÃi�Ì����>ÃÃ�V�>Ìi�V��«>��iÃ]��>��À�Ã�>Ài���`iÀÃ]�`�ÀiVÌ�ÀÃ�>�`��iÞ�
�>�>}i�i�Ì�«iÀÃ���i���v� Ì�i�
��«>�Þ]�>�`�i�Ì�Ì�iÃ�V��ÌÀ���i`]� ����Ì�Þ�V��ÌÀ���i`��À�
Ã�}��wV>�Ì�Þ���yÕi�Vi`�LÞ�ÃÕV��«>ÀÌ�iÃ°�*À�V��}�«���V�iÃ�>�`�ÌiÀ�Ã��v�Ì�iÃi�ÌÀ>�Ã>VÌ���Ã�
are approved by the boards of directors.

3-21 ���+ORCKTOGPV�QH�CUUGVU
+ORCKTOGPV�QH�ƂPCPEKCN�CUUGVU
/�i�
��«>�Þ�>ÃÃiÃÃiÃ�>Ì�i>V��w�>�V�>��«�Ã�Ì����`>Ìi�Ü�iÌ�iÀ� Ì�iÀi� �Ã�>�Þ��L�iVÌ�Ûi�
iÛ�`i�Vi� Ì�>Ì�>�w�>�V�>��>ÃÃiÌ��À�>�}À�Õ«��v�w�>�V�>��>ÃÃiÌÃ�>Ài� ��«>�Ài`°�Ƃ�w�>�V�>��
>ÃÃiÌ��À�>�}À�Õ«��v�w�>�V�>��>ÃÃiÌÃ�>Ài�`ii�i`�Ì��Li���«>�Ài`��v]�>�`����Þ��v]�Ì�iÀi��Ã�
objective evidence of impairment as a result of one or more events that has occurred 
after the initial recognition of the asset and has an impact on the estimated future cash 
y�ÜÃ��v�Ì�i�w�>�V�>��>ÃÃiÌ��À�Ì�i�}À�Õ«��v�w�>�V�>��>ÃÃiÌÃ�Ì�>Ì�V>��Li�Ài��>L�Þ�iÃÌ��>Ìi`°�

+ORCKTOGPV�QH�PQP�ƂPCPEKCN�CUUGVU
/�i�
��«>�Þ�>ÃÃiÃÃiÃ�>Ì�i>V��w�>�V�>��«�Ã�Ì����`>Ìi�Ü�iÌ�iÀ�Ì�iÀi��Ã�>����`�V>Ì����Ì�>Ì�
>��>ÃÃiÌ��>Þ�Li���«>�Ài`°�7�iÀi�Ì�i�V>ÀÀÞ��}�>��Õ�Ì��v�>��>ÃÃiÌ��À�V>Ã��}i�iÀ>Ì��}�Õ��ÌÃ�

�1®�iÝVii`Ã��ÌÃ�ÀiV�ÛiÀ>L�i�>��Õ�Ì]�Ì�i�>ÃÃiÌ��Ã�V��Ã�`iÀi`���«>�Ài`�>�`��Ã�ÜÀ�ÌÌi��
`�Ü��Ì���ÌÃ�ÀiV�ÛiÀ>L�i�>��Õ�Ì°���«>�À�i�Ì���ÃÃiÃ�>Ài�ÀiV�}��âi`����Ì�i�ÃÌ>Ìi�i�Ì��v�
«À�wÌ��À���ÃÃ°

Ƃ�«ÀiÛ��ÕÃ�Þ�ÀiV�}��âi`���«>�À�i�Ì���ÃÃ��Ã����Þ�ÀiÛiÀÃi`��v�Ì�iÀi��>Ã�Lii��>�V�>�}i����Ì�i�
assumptions used to determine the asset’s recoverable amount since the last impairment 
��ÃÃ�Ü>Ã�ÀiV�}��âi`°�/�i�ÀiÛiÀÃ>���Ã�����Ìi`�Ã��Ì�>Ì�Ì�i�V>ÀÀÞ��}�>��Õ�Ì��v�Ì�i�>ÃÃiÌ�`�iÃ�
��Ì�iÝVii`� �ÌÃ� ÀiV�ÛiÀ>L�i�>��Õ�Ì]���À�iÝVii`�Ì�i�V>ÀÀÞ��}�>��Õ�Ì� Ì�>Ì�Ü�Õ�`��>Ûi�
Lii��`iÌiÀ���i`]��iÌ��v�`i«ÀiV�>Ì���®��>`������«>�À�i�Ì���ÃÃ�Lii��ÀiV�}��âi`�v�À�Ì�i�
>ÃÃiÌ����«À��À�Þi>ÀÃ°�-ÕV��ÀiÛiÀÃ>���Ã�ÀiV�}��âi`����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ°

+ORCKTOGPV�QH�CXCKNCDNG�HQT�UCNG�KPXGUVOGPVU
�ƂÛ>��>L�i�v�À�Ã>�i���ÛiÃÌ�i�ÌÃ�V��Ã�`iÀi`���«>�Ài`��v�Ì�iÀi��Ã��L�iVÌ�Ûi�iÛ�`i�Vi�Ì�>Ì�
V>����Ì�ÀiV�ÛiÀ�Ì�i�V�ÃÌ��v�Ì�>Ì�>ÃÃiÌ°����>``�Ì����Ì���L�iVÌ�Ûi�iÛ�`i�Vi]�Ì�i�V��«>�Þ�
ÕÃi`�iÛ�`i�Vi��v���Ü�Ì��`iÌiÀ���i���«>�À�i�Ì����Û>�Õi�Ü��V����V�Õ`i�Ài`ÕVÌ�������Ì�i�
v>�À�Û>�Õi�Li��Ü�Ì�i�V�ÃÌ�Ã�}��wV>�Ì�Þ��À�V��Ì��Õ�ÕÃ�Þ°
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��� Ì�i� V>Ãi� �v� ��«>�À�i�Ì� >VVÕ�Õ�>Ìi`� ��ÃÃiÃ� >Ài� i�����>Ìi`� vÀ��� iµÕ�ÌÞ� >�`� Li�
ÀiV�}��âi`� ��� Ì�i� ÃÌ>Ìi�i�Ì� �v� «À�wÌ� �À� ��ÃÃ� ]� ��ÛiÃÌ�i�Ì� ��«>�À�i�Ì� ��ÃÃiÃ� V>���Ì�
ÀiÛiÀÃi`����iµÕ�ÌÞ�Ì�À�Õ}��ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ�]Ì�i���VÀi>Ãi����Ì�i�v>�À�Û>�Õi�>vÌiÀ�
��«>�À�i�Ì�>Ài�ÀiV�}��âi`�`�ÀiVÌ�Þ����iµÕ�ÌÞ

3-22 5VCVGOGPV�QH�ECUJ�ƃQYU

/�i�ÃÌ>Ìi�i�Ì��v�V>Ã��y�ÜÃ��Ã�«Ài«>Ài`�ÕÃ��}�Ì�i���`�ÀiVÌ��iÌ��`°

3-23 %CUJ�CPF�ECUJ�GSWKXCNGPV
��À� Ì�i�«ÕÀ«�Ãi��v�«Ài«>À��}� Ì�i� V>Ã��y�Ü� ÃÌ>Ìi�i�Ì]� Ì�i� V>Ã��>�`�V>Ã��iµÕ�Û>�i�Ì�
V��«À�Ãi�V>Ã������>�`]�VÕÀÀi�Ì�>VV�Õ�ÌÃ�Ü�Ì��L>��Ã]�Ì��i�̀ i«�Ã�ÌÃ��>ÌÕÀ��}�Ü�Ì����Ì�Àii�
months.
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�
Î]ÇÈ�]{xÓ

�
x]{n{]£�x

Translation differences
�

�
Çx]È{ä

�ÇÎ]ää{
£È]ÈÓ�

�nÎ]Ç��
ÈÈ£]än£

Çää]ÈÎ{
�

Î]{£ä]ÇnÇ

Î£��
iVi�

LiÀ�Óä£�
�

xÈ]�Îä]ÎÎ£®
£{Î]£ÇÇ]x£{®

£ÓÇ]£ÎÎ]È{ä®
£Ón]Ón�]ÇxÈ®

£Î�]äÈ�]È£ä®
xÎ]È{Ç]ÓÓ{®

£äx]ÓÇn]{ÇÎ®
ÇÇ]�ÎÎ]£{ä®

nÎ£]{x�]Ènn®

���&
GEGO

DGT�����
112,293,913

130,258,977
233,688,234 

93,243,762
68,373,260

118,277,554
14,109,484

50,848,910
224,118,020

1,045,212,114
��
«>�À�

i�Ì��v�,>Þ>�
Ƃ
�}iÀ�>�


��
«>�Þ½Ã�>ÃÃiÌÃ

�
�

�
Ó£]nÓ�®

�
�n]{Çä®

�
Óä]ÎÓx®

�
£{ä]ÈÓ{®

���&
GEGO

DGT�����
112,293,913

130,258,977
233,688,234

93,221,933 
68,373,260

118,179,084
14,109,484

50,828,585
224,118,021

1,045,071,490

- There is a m
ortgages on the land located in 6

th��v�"
VÌ�LiÀ�V�ÌÞ����Ü

��V��
the adm

inistrative building of Raya group is held.
- /�iÀi��Ã�>��

�ÀÌ}>}iÃ����>�ÃÌ�Ài��Ü
�i`�LÞ�,>Þ>��

�ÃÌÀ�LÕÌ����

��
«>�Þ�

due to the loan granted to the com
pany.

- /�iÀi��Ã����wÝi`�>ÃÃiÌ���Ì����ÕÃi�Ìi�
«�À>À��Þ��À�«iÀ�

>�i�Ì�Þ°

- /�i�`i«ÀiV�>Ì�����v�wÝi`�>ÃÃiÌÃ��Ã�>���V>Ìi`�>Ã�v����Ü
Ã\

���&
GEGO

DGT�
2019

LE
(87,439,467)

C
ost of revenues

(33,859,831)
G

eneral and adm
inistrative expenses

(41,683,160)
-i����}�>�`��

>À�iÌ��}�iÝ«i�ÃiÃ
(162,982,458)

2 22 22 22 22 22 2



Land
LE

$WKNFKPIU
LE

V
ehicles

LE

(WTPKVWTG�
�
�QHƂEG�

GSWKRO
GPV

LE

(KZVWTGU
LE

Leasehold
 

KO
RTQXGO

GPVU
LE

5Y
KVEJGU
LE

%QO
RWVGTU
LE

2TQFWEVKXG�
assets

LE

Total
LE

C
ost

£��>�Õ>ÀÞ�Óä£n
{£]ÇÓ{]ÎÈ£

£Î{]x�n]ä�{
ÓÇ{]ÎxÇ]Ç£�

£Ón]äÎ{]Îää
£ÇÎ]äÎÎ]ÓÇÈ

££Ó]ÇÓä]ÓÇn
{Ç]£nÈ]ÓxÎ

£ä�]ÇÓÎ]xÇ�
£ÇÇ]ÇÓÇ]Î£{

£]£��]£äx]£Ç{

Ƃ
``�Ì���Ã�`ÕÀ��}�Ì�i�Þi>À

Ó]ÈÓ�]�äÓ
£{]ää£]Î£Î

ÎÈ]ääÈ]Ç�n
ÎÓ]Çä�]ÇÓ{

£Ç]{Îä]ÎÈÇ
È�]�x{]x��

n]äx{]ÈÎÇ
ÓÈ]äÓÎ]nnä

ÎÈ]£xÇ]{ä�
Ó{Ó]�Èn]ÈÓ�

Transferred from
 project 

under constrictions  
�

£]äÇÇ]ÎÎÓ
�

£Ó]�n�]È�Ó
�

Óä]nÇ{]ÓxÇ
�

È{�]Î�Î
�

Îx]x�ä]ÈÇ{

D
isposals

�
�

�
{�{]nÎä®

�]ÓÇx]Î{£®
�

�
�

Ó{n]�££®
£ä]ä£�]änÓ®

,iV�>ÃÃ�wi`�Ƃ
ÃÃiÌÃ

�
�Óä]nä�®

�
�Óä]nä�

�
�

�
�

�
�

Translation differences
�

�
Îä]�ÓÈ

nÎ]È{x®
n]{ÈÈ

�Ó]nnÈ
ÓÎn]£nÓ®

£xÎ]{£�®
�

Î{Ó]�Èn®

Î£��
iVi�

LiÀ�Óä£n
{{]Îx{]ÓÈÎ

£{n]Çxx]�Îä
Î£ä]Î�x]{{Î

£Ç{]äÇÈ]äxä
£n£]£�È]ÇÈn

ÓäÎ]È{Ó]äÓä
xx]ääÓ]Çän

£ÎÈ]Ó{Î]{ÎÎ
Ó£Î]ÈÎx]n£Ó

£]{ÈÇ]ÎäÓ]{ÓÇ

#
EEWO

WNCVGF�FGRTGEKCVKQP

£��>�Õ>ÀÞ�Óä£n
�

{Ç]ÈÇÓ]{ÇÈ®
nÓ]ÈÎn]ÈxÇ®

nn]ÇÎÇ]Èn£®
nn]£Ç{]�ÈÇ®

n�]{�£]{ÇÈ®
{Ó]Èä£]Ó£Ó®

ÇÓ]ÈÎä]äÇn®
{x]n{x]näÎ®

xxÇ]Ç�Ó]Îxä®

D
epreciation for the year

�
{]äÇÓ]��ä®

ÓÇ]{nÎ]ään®
£x]xn£]ä{{®

£n]�ÈÈ]��£®
£n]x{{]Çxx®

x]xÇx]Ç£Ç®
£È]Ó��]££{®

£Î]ÇÎÎ]�ää®
£Óä]ÓxÇ]x£�®

D
epreciation of disposals 

�
�

�
ÎÓÎ]äÎÓ

�äÓ]Î£Ó
�

�
�

£Èn]ä£x
£]Î�Î]Îx�

Translation differences
�

�
£äÈ]x£Ó®

{{£]ÎÇn®
ÓÈ]Î£{®

£Çx]nää®
nÇ]n�Ç

xÎ]x�Ç®
�

Ç£x]Çä{®

Î£��
iVi�

LiÀ�Óä£n
�

x£]Ç{x]{ÈÈ®
££ä]ÓÓn]£ÇÇ®

£ä{]{ÎÇ]äÇ£®
£äÈ]ÓÈx]�Èä®

£än]Ó£Ó]äÎ£®
{n]än�]äÎÓ®

nn]�nÓ]Çn�®
x�]{££]Ènn®

ÈÇÇ]ÎÇÓ]Ó£{®

0
GV�DQQM�XCNWG�CU�QH�����

&
GEGO

DGT�����
{{]Îx{]ÓÈÎ

�Ç]ä£ä]{È{
Óää]£ÈÇ]ÓÈÈ

È�]ÈÎn]�Ç�
Ç{]�Îä]nän

�x]{Ó�]�n�
È]�£Î]ÈÇÈ

{Ç]ÓÈä]È{{
£x{]ÓÓ{]£Ó{

Çn�]�Îä]Ó£Î

��
«>�À�

i�Ì��v�,>Þ>�Ƃ
�}iÀ�>�

C
om

pany’s assets
�

�
�

Ó£]nÓn®
�

�n]{Ç£®
�

Óä]ÎÓÎ®
�

£{ä]ÈÓÓ®

���&
GEGO

DGT�����
44,354,263

97,010,464
200,167,266

69,617,151
74,930,808

95,331,518
6,913,676

47,240,321
154,224,124

789,789,591

4. FIX
ED

 A
SSETS :

- There is a m
ortg

ag
es on the land located in 6

th��v�"
VÌ�L

iÀ�V�ÌÞ����
Ü
��V��Ì�i�>`

�
���ÃÌÀ>Ì�Ûi�L

Õ��`
��}��v�,>Þ>�}

À�Õ«��Ã��i�`°
- /�iÀi��Ã�>��

�ÀÌ}
>}
iÃ����>�ÃÌ�Ài��Ü

�i`�LÞ�,>Þ>��
�ÃÌÀ�L

ÕÌ����
C

om
p

any d
ue to the loan g

ranted to the com
p

any.
- /�iÀi��Ã����wÝi`�>ÃÃiÌ���Ì����ÕÃi�Ìi�

«
�À>À��Þ��À�«

iÀ�
>�i�Ì�Þ°

- /�i�`
i«
ÀiV�>Ì�����v�wÝi`�>ÃÃiÌÃ��Ã�>���V>Ìi`�>Ã�v����Ü

Ã\

���&
GEGO

DGT���
2018LE

63,897,067
C

ost of revenues

24,690,657
G

eneral and adm
inistrative expenses

31,669,795
-i����}�>�`��

>À�iÌ��}�iÝ«i�ÃiÃ

120,257,519

R A Y A  A N N U A L  R E P O R T  2 0 1 9Ó Î

Translation of consolidated financial statements | Originally issued in Arabic



Land $WKNFKPIU Leasehold 
KORTQXGOGPVU Total

LE LE LE LE

£��>�Õ>ÀÞ�Óä£� ££Ó]nxÇ]äÈ£ xxnÎ]È£�]�Ó £{]Îxx]Çxä ÈÇ£ä]nÎÓ]ÇÎ

/À>�ÃviÀÀi`�v�À�*À��iVÌÃ�Õ�`iÀ�V��ÃÌÀ�VÌ���Ã În]n£È Çä]nxx]�ÇÈ Èn]�xn Çä]�ÈÎ]Çxä

Î£��iVi�LiÀ�Óä£� ££Ó]n�x]nÇÇ Èx{]{Çx]�ä£ £{]{Ó{]Çän Çn£]Ç�È]{nÈ

#EEWOWNCVGF�FGRTGEKCVKQP

£��>�Õ>ÀÞ�Óä£� � xÇ]äÎ£]{ÇÓ® n]{�Ó]ä�Ó® Èx]xÓÎ]xÈ{®

Depreciation of the year � ÓÎ]ÇÓx]Óxä® {��]ÇÓx® Ó{]ÓÓ{]�Çx®

Î£��iVi�LiÀ�Óä£� � nä]ÇxÈ]ÇÓÓ® n]��£]n£Ç® n�]Ç{n]xÎ�®

0GV�DQQM�XCNWG����&GEGODGT����� 112,895,877 573,719,179 5,432,891 692,047,947

0GV�DQQM�XCNWG����&GEGODGT����� ££Ó]nxÇ]äÈ£ ÎxÓÈ]xnn]{x x]nÈÎ]Èxn ÓÈ{x]Îä�]£Ç

4 INVESTMENT PROPERTY

5 PROJECTS UNDER CONSTRUCTION

���&GEGODGT����� ���&GEGODGT�����

LE LE

ÓÎÓ]{Óx]{£ä 324,345,461 *À��iVÌÃ�Õ�`iÀ�V��ÃÌÀÕVÌ����q��Ýi`�>ÃÃiÌÃ

ÈÎ]££ä]xÎx 1,977,057 *À��iVÌÃ�Õ�`iÀ�V��ÃÌÀÕVÌ����q��ÛiÃÌ�i�Ì�«À�«iÀÌ�iÃ

Ó�x]xÎx]�{x 326,322,518
 

6-1 PROJECTS UNDER CONSTRUCTION FIXED ASSETS

���&GEGODGT����� ���&GEGODGT�����

LE LE

n£]£ÈÇ]�Çä 232,425,410 	i}�����}�L>�>�Vi��v�Ì�i�Þi>À

£nÈ]n{n]££x 139,788,725 Ƃ``�Ì���Ã�`ÕÀ��}�Ì�i�Þi>À

� 85,531,289 Transferred from other debit balances

Îx]x�ä]ÈÇx® (133,399,963) /À>�ÃviÀÀi`�Ì��wÝi`�>ÃÃiÌÃ�`ÕÀ��}�Þi>À

ÓÎÓ]{Óx]{£ä 324,345,461 �`��}�L>�>�Vi�v�À�Ì�i�Þi>À

R A Y A  A N N U A L  R E P O R T  2 0 1 9Ó {

Translation of consolidated financial statements | Originally issued in Arabic



6-1 PROJECTS UNDER CONSTRUCTION FIXED ASSETS:

*À��iVÌÃ�Õ�`iÀ�V��ÃÌÀÕVÌ����L>�>�Vi�v�À�Ì�i�«>Ài�Ì�V��«>�Þ�>�`��ÌÃ�ÃÕLÃ�`�>À�iÃ�>Ã�v����ÜÃ\

Î£��iVi�LiÀ�
Óä£n

���&GEGODGT�
2019

� LE

Ç]Î{{]�Ç{ - ,>Þ>��iVÌÀ���VÃ�
��«>�Þ�qº*ÀiÛ��ÕÃ�Þ�->�>�Ƃ®

Ç]nÇÈ]nÇ{ 12,832,041 ,>Þ>�,iÃÌ>ÕÀ>�ÌÃ�
��«>�Þ�	®

Ó{È]xn£ 15,568,831 ,>Þ>���Ìi}À>Ì����
��«>�Þ

£n]{Îx]Èxä 34,427,759 Raya for Data Centres Company 

Èä]näÎ]�äÇ 76,623,671 Raya Distribution Company

{Ç]£Çx 47,175 "ÃÌ����v�À��>�`�/À>�Ã«�ÀÌ�
��«>�Þ�

nÎÎ]{Î{ 2,113,509 ,>Þ>����`��}�
��«>�Þ�v�À�w�>�V�>����ÛiÃÌ�i�ÌÃ�
®�

£ää]�nÇ]Î£Ç 93,058,679 ,>Þ>�v�À�
>��i`����`Ã��®

Îä]xÓÇ]Ó�n 2,040,214 ,>Þ>�v�À�Ƃ`Û>�Vi`��>�Õv>VÌÕÀ��}�V��«>�Þ�

� 87,609,582 ,>Þ>�v�À��>�Õv>VÌÕÀ��}�>�`���}�ÃÌ�VÃ�®�

� 24,000 Ƃ�Ƃ �v�À�w�>�V�>��ÃiÀÛ�ViÃ�

x]ÎÓÓ]Óää - 	>À�µ�v�À�>`Û>�Vi`�ÌiV�����}Þ�ÌiV���µÕiÃ�
��«>�Þ�

ÓÎÓ]{Óx]{£ä 324,345,461

Ƃ�� /�i�«À��iVÌÃ�Õ�`iÀ�V��ÃÌÀÕVÌ����L>�>�Vi�v�À�,>Þ>��iVÌÀ���VÃ�q�º*ÀiÛ��ÕÃ�Þ�->�>»�Ài«ÀiÃi�ÌÃ�
Ì�i�Û>�Õi��v��>`Û>�Vi�«>Þ�i�Ì�v�À�Ì�i�«ÕÀV�>Ãi��v�V���iÀV�>��ÃÌ�ÀiÃ����wvÌ��ÃiÌÌ�i�i�Ì�>�`�
Ƃ�iÝ�`iÃiÀÌ�À�>`°

	�� The project under construction balance for Raya restaurants represents the cost of preparation 
of the restaurants.


�� The projects under construction for Raya for Canned Foods represents the cost of preparation 
and restructuring the factory of the company.

��� /�i�L>�>�Vi��v�«À��iVÌÃ�Õ�`iÀ�V��ÃÌÀÕVÌ�����v�,>Þ>���À����>�V�>����ÛiÃÌ�i�ÌÃ��Ã�Ì�i�V�ÃÌ��v�
«À�ViÃÃ��}�>�y��À����Ì�i��>��iÀ�>�{ä�LÕ��`��}°

�� The balance of the projects under construction of Raya for manufacturing and logistic 
ÃiÀÛ�ViÃ��Ã�Ì�i�V�ÃÌ��v��ÃÃÕ>�Vi��v�ÃÌ�V�Ã�����Õ�v�ÃÕiâ�/À>�ÃviÀÀi`�vÀ����Ì�iÀ�`iL�Ì�L>�>�ViÃ®

R A Y A  A N N U A L  R E P O R T  2 0 1 9Ó x

Translation of consolidated financial statements | Originally issued in Arabic



6-2  PROJECTS UNDER CONSTRUCTION INVESTMENT PROPERTIES

Î£��iVi�LiÀ�
Óä£n

���&GEGODGT�
2019

� LE

{£]ä£x]nnÓ 63,110,535 	i}�����}�L>�>�Vi��v�Ì�i�Þi>À

Î£]ÎÇä]ÓÇx 9,830,272 Ƃ``�Ì���Ã�`ÕÀ��}�Ì�i�Þi>À

�]ÓÇx]ÈÓÓ® (70,963,750) Transferred to investment property during the year 

ÈÎ]££ä]xÎx 1,977,057 �`��}�L>�>�Vi�v�À�Ì�i�Þi>À

Î£��iVi�LiÀ�Óä£n ���&GEGODGT�
2019

� LE

ÈÎ]££ä]xÎx 1,977,057 �,>Þ>���À����>�Vi��i>Ãi

ÈÎ]££ä]xÎx 1,977,057

- /�i�L>�>�Vi��v�«À��iVÌÃ�Õ�`iÀ�V��ÃÌÀÕVÌ����v�À�,>Þ>��i>Ã��}�
��«>�Þ��Ã�Ài«ÀiÃi�Ìi`����Ì�i�
value of the payment under the account of the improvements of an administrative building in 
the central hub at 6th�"VÌ�LiÀ�V�ÌÞ°

6 INTANGIBLE ASSETS
���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

Cost 

£��>�Õ>ÀÞ� 59,152,611 {�]ä�£]{ä£

Ƃ``�Ì���Ã�`ÕÀ��}�Ì�i�Þi>À 3,106,617 £ä]äÈ£]Ó£ä

Disposals during the year (14,498) �

62,244,730 x�]£xÓ]È££

#EEWOWNCVGF�COQTVK\CVKQP
£��>�Õ>ÀÞ (34,760,531) Óx]Îän]£�Î®

Ƃ��ÀÌ�â>Ì����v�À�Ì�i�Þi>À (8,798,496) �]{xÓ]ÎÎn®

(43,559,027) Î{]ÇÈä]xÎ£®

0GV�DQQM�XCNWG 18,685,703 Ó{]Î�Ó]änä

- /�i�Þi>À�>��ÀÌ�â>Ì�����Ã�V�>À}i`�Ì��}i�iÀ>��>�`�>`����ÃÌÀ>Ì�Ûi�iÝ«i�ÃiÃ�LÞ��*�
Ó]{£Ó]Çnn�>�`�Ì�i�V�ÃÌ��v�Ì�i�ÀiÛi�ÕiÃ�LÞ��*�È]Înx]Çän°

R A Y A  A N N U A L  R E P O R T  2 0 1 92 6
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���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �������

,>Þ>���Ìi}À>Ì����
��«>�Þ 6,019,341 È]ä£�]Î{£

Raya Contact Centers Company 3,160,166 Î]£Èä]£ÈÈ

,>Þ>��iVÌÀ���VÃ�
��«>�Þ�*ÀiÛ��ÕÃ�Þ�->�>® 33,236,748 ÎÎ]ÓÎÈ]Ç{n

,>Þ>�
>���
i�ÌÀi�
��«>�Þ���
Î� 26,582,777 ÓÈ]xnÓ]ÇÇÇ

,>Þ>�/iV�����}Þ�
��«>�Þ��Ì`° 1,926,942 £]�ÓÈ]�{Ó

Ƃ��	Þ��Ì�Ƃ��ƂÀ>L�>�v�À����>�Vi��i>Ãi�
��«>�Þ 2,626,725 Ó]ÈÓÈ]ÇÓx

��ÌiÀ�>Ì���>��	ÕÃ��iÃÃ�-ÞÃÌi��
��«>�Þ�q��	-�� 32,139,604 ÎÓ]£Î�]Èä{

"ÃÌ����v�À��>�`�/À>�Ã«�ÀÌ�
��«>�Þ 893,048 n�Î]ä{n

	>À�µ�v�À�>`Û>�Vi`�ÌiV�����}Þ�ÌiV���µÕiÃ�
��«>�Þ 436,854 {ÎÈ]nx{

��ÌiÀ�>Ì���>���i`iÀ>Ì�����v����`���`ÕÃÌÀ�iÃ 23,127,622 ÓÎ]£ÓÇ]ÈÓÓ

��«>�À�i�Ì��v�}��`Ü��� (48,071,266) {n]äÇ£]ÓÈÈ®

82,078,561 nÓ]äÇn]xÈ£

�)QQFYKNN�+ORCKTOGPV��6GUV�
I�/�i�V��«>�Þ�ÌiÃÌÃ�Ì�i���«>�À�i�Ì��v�}��`Ü����>��Õ>��Þ�>Ì�Î£��iVi�LiÀ�Ì��i�ÃÕÀi�Ì�>Ì�Ì�i�
v>�À�Û>�Õi�V>��Li�ÀiV�ÛiÀi`�LÕÌ��v�Ì�iÀi�>Ài���«>�À�i�Ì���`�V>Ì�ÀÃ�ÀiµÕ�Ài�ÌiÃÌ�Ì�i�V��«>�Þ�
Ü����`���Ì�Ü�Ì����Ì�i�Þi>À°

8 INVESTMENT IN ASSOCIATES

"Ü�iÀÃ��«�
percentage ���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

Ƃ���i`�ƂÀ>L�
��«>�Þ�v�À���ÃÕÀ>�Vi Óä¯ 995,523 £]ä�£]ä{n

�>�>À��Þ�*��Ã��i 19.39¯ 52,127,248 {�]ä�£]äÇx

53,122,771 xä]£nÓ]£ÓÎ 

/�i�V��«>�Þ�>VV�Õ�Ì��}�v�À���ÛiÃÌ�i�Ì�ÕÃ��}�Ì�i�iµÕ�ÌÞ��iÌ��`\�Û>�Õi����Ì��ÕÃ>�`Ã®
 

Cost Retained 
'CTPKPIU

2TQƂV�HQT�VJG�
[GCT Balance

LE LE LE LE
Ƃ���i`�ƂÀ>L�
��«>�Þ�v�À�
��ÃÕÀ>�Vi È{Ó]äää 449,048 (95,525) 995,523

I�>�>À��Þ�*��Ã��i ÎÇ]ÈäÇ]x�{ 11,483,480 3,036,174 52,127,248

În]Ó{�]x�{ 11.932.528 2,940,649 53,122,771

7 GOODWILL
 

R A Y A  A N N U A L  R E P O R T  2 0 1 9Ó Ç
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	i��Ü��Ã�>�ÃÕ��>ÀÞ��v�Ì�i�V��«>�Þ½Ã�Ã�>ÀiÃ����>ÃÃ�V�>Ìi�
��«>��iÃ½�>ÃÃiÌÃ]���>L���Ì�iÃ]�iµÕ�ÌÞ]�ÀiÛi�Õi�>�`�
�iÌ�«À�wÌ�v�À�Ì�i�«iÀ��`\�Û>�Õi����Ì��ÕÃ>�`Ã®\

�%QORCP[��
0COG

 Share 
�

�.QPI�
VGTO�

assets

%WTTGPV�
assets

%WTTGPV�
NKCDKNKVKGU

.QPI�
VGTO�

NKCDKNKVKGU

�2CKF�WR�
capital and 
GSWKV[

4GXGPWGU 'ZRGPUGU�

Ƃ���i`�ƂÀ>L�
Company for 
��ÃÕÀ>�Vi

Óä¯ n]�ÈÎ £]£ÎÓ Î]n{Ó® � È]ÓxÎ® {]Çxä {]£Óx®

Makarony 
*��Ã��i £�°Î�¯ {ÇÇ]xÎ{ Ó£Ó]ÈnÓ ÓÎ�]£ÓÓ® ££Ó]ÓnÈ® ÎÎn]nä�® ÎÈÓ]ÇÓ£ Î{Ç]äÈÓ®

10 AVAILABLE FOR SALE INVESTMENTS

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

    LE �����

1�µÕ�Ìi`�Ã�>ÀiÃ��À���>VÌ�Ûi�Ã�>ÀiÃ�>Ì�ÃÌ�V���>À�iÌI 14,314,250 £{]Î£{]Óxä

Quoted shares at stock market 10,165,650 £Î]nÇÎ]È£Ó

24,479,900 Ón]£nÇ]nÈÓ

I��ÛiÃÌ�i�Ì� ��� /�i� }Þ«Ì�>��
��«>�Þ� v�À��iÛi��«�i�Ì� >�`��>�>}i�i�Ì� �v� -�>ÀÌ� 6���>}iÃ� �Ã� V>ÀÀ�i`�
>Ì� V�ÃÌ]� Ã��Vi� Ì��Ã� ��ÛiÃÌ�i�Ì� Õ�µÕ�Ìi`� Ã�>Ài� >�`� Ì�i� v>�À� Û>�Õi� �v� Ì�iÃi� ��ÛiÃÌ�i�ÌÃ� V>�½Ì� Li� Ài��>L�Þ�
measured.

II���«>�À�i�Ì����Ì�i�Û>�Õi��v���ÛiÃÌ�i�ÌÃ����Ì�i�ÃÌ>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ]���V�Õ`��}���«>�À�i�Ì����Û>�Õi�
Ü>Ã�ÀiV�}��âi`����Ì�i�ÃÌ>Ìi�i�Ì��v�V��«Ài�i�Ã�Ûi���V��i�>�`�Ì�i�`�vviÀi�Vi����Û>�Õ>Ì�����Ã�ÀiV�}��âi`����
Ì�i�ÃÌ>Ìi�i�Ì��v�V��«Ài�i�Ã�Ûi���V��i�`ÕÀ��}�Ì�i�«iÀ��`]�>�`�Ì�i���Ûi�i�Ì��Ã�>Ã�v����ÜÃ\

LE

x]Ó�£]£ÎÇ Cost of investment

�]x{ä]Ç£Î Ƃ``\�,iÛ>�Õ>Ì�����v���ÛiÃÌ�i�Ì�ÀiÃiÀÛi`�`ÕÀ��}�Óä£n

£{]nÎ£]nxä 0GV�EQUV�QH�KPXGUVOGPV���,CPWCT[�����

{]ÈÈÈ]Óää® Ƃ``\�,iÛ>�Õ>Ì�����v���ÛiÃÌ�i�Ì�ÀiÃiÀÛi`�`ÕÀ��}�Ì�i�Þi>À

10,165,650 0GV�EQUV�QH�KPXGUVOGPV�CU�QH����&GEGODGT�����

R A Y A  A N N U A L  R E P O R T  2 0 1 9Ó n
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11 INVENTORY

���&GEGODGT�
2019

Î£��iVi�LiÀ�
Óä£n

LE �

��L��i�«���iÃ]�>VViÃÃ�À�iÃ]�Ã«>Ài�«>ÀÌÃ�>�`�Ìi�iÛ�Ã��� 799,293,310 ÇÓn]äÈÓ]{ÎÇ

-Õ««��iÃ]�ÃÜ�ÌV�iÃ�Ã«>Ài�«>ÀÌÃ�>�`��iÌÜ�À�Ã 40,379,873 Ó�]äÎ£]È{n

,>Ü��>ÌiÀ�>�Ã]�Ü�À�����«À�}ÀiÃÃ�>�`�w��Ã�i`�}��`Ã 240,613,685 £ÈÈ]£Ç£]ääÈ

,>Þ>�Ƃ�}iÀ�>�����L��i�«���iÃ]�>�`�>VViÃÃ�À�iÃ�Ã«>Ài�«>ÀÌÃ� 53,875,658 xÎ]nÇx]Èxn
-�vÌÜ>Ài���Vi�ViÃ]�i�iVÌÀ���V�`iÛ�ViÃ�>VViÃÃ�À�iÃ�>�`�}��`Ã�
in transit 55,601,677 xx]È£x]ÓnÓ

Canned foods 55,593,935 {Ó]nxÈ]näÈ

Food and restaurants accessories 3,010,429 Ó]È{ä]näÇ

�À�âi�����`Ã� 160,560,865 nÇ]Ón�]ÈÈÈ

�iVÌÀ���V�«>Þ�i�Ì��>V���iÃ 26,142,553 Ón]xÎÇ]Çän

,>Ü�
�>� 29,734,818 n]È£Î]ÓÇÈ

"Ì�iÀÃ 1,997,321 £]äÎx]ÇÎ�

1,466,804,124 £]ÓäÎ]ÇÎä]äÎÎ

7À�Ìi�`�Ü���v���Ûi�Ì�ÀÞ (50,209,440) {�]nÓx]ä�{®

7À�Ìi�`�Ü���v�,>Þ>�Ƃ�}iÀ�>�
��«>�Þ½Ã���Ûi�Ì�ÀÞ (53,875,658) xÎ]nÇx]Èxn®

1,362,719,026 £]£ää]äÓ�]Ón£

 iÌ�Û>�Õi��v���Ûi�Ì�ÀÞ�>««i>ÀÃ�>vÌiÀ�Ì�i�`iV���i����Û>�Õi�LÞ�ÜÀ�Ìi�`�Ü��«À�Û�Ã������Ûi�i�Ì����
��Ûi�Ì�ÀÞ�ÜÀ�Ìi�`�Ü���Ã�>Ã�v����ÜÃ\

LE

	>�>�Vi�>Ã��v�£��>�Õ>ÀÞ�Óä£n ÓÇ]äxÈ]ÓÓn

Charged during the year Èn]£x�]Î{Î

,iÛiÀÃ>���v���Ûi�Ì�ÀÞ�ÜÀ�Ìi�`�Ü��`ÕÀ��}�Ì�i�Þi>À {x]Î�ä]{ÇÇ®

$CNCPEG�CU�QH����&GEGODGT����� {�]nÓx]ä�{

Charged during the year Óx]£ÈÇ]£xn

,iÛiÀÃ>���v���Ûi�Ì�ÀÞ�ÜÀ�Ìi�`�Ü��`ÕÀ��}�Ì�i�«iÀ��` Ó{]ÇnÓ]nän®

$CNCPEG�CU�QH����&GEGODGT����� 50,209,444

- /�i�>��Õ�Ì��v���Ûi�Ì�ÀÞ�ÜÀ�Ìi�`�Ü��>�`�ÀiÛiÀÃ>��>Ài�ÀiV�À`i`����Ì�i�V�ÃÌ��v�ÀiÛi�ÕiÃ°

R A Y A  A N N U A L  R E P O R T  2 0 1 9Ó �
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12 ACCOUNTS AND NOTES RECEIVABLE

���&GEGODGT�
2019

Î£��iVi�LiÀ�
Óä£n

LE �

ƂVV�Õ�ÌÃ�ÀiVi�Û>L�i 1,291,815,317 £]ä£n]Ó{x]Î£ä

��ÃÌ>��i�ÌÃ�ÀiVi�Û>L�iÃ� 703,144,982 xäx]È�n]�În

 �ÌiÃ�ÀiVi�Û>L�i 93,316,423 £È�]£Ç£]È£�

2,088,276,722 £]È�Î]££x]nÈÇ

��«>�À�i�Ì��v�>VV�Õ�ÌÃ�ÀiVi�Û>L�i (81,421,088) Çä]În£]£Ó£®

2,006,855,634 £]ÈÓÓ]ÇÎ{]Ç{È
 
	>�>�Vi� �v� >VV�Õ�ÌÃ� >�`� ��ÌiÃ� ÀiVi�Û>L�iÃ� «ÀiÃi�Ìi`� ��� �iÌ� Û>�Õi� >vÌiÀ� `i`ÕVÌ��}� Û>�Õi� �v�
��«>�À�i�Ì�Ì�i���Ûi�i�ÌÃ��v�>VV�Õ�ÌÃ�ÀiVi�Û>L�i���«>�À�i�Ì�>Ài�Ài«ÀiÃi�Ìi`�>Ã�v����ÜÃ\
 

               LE

	>�>�Vi�>Ã��v�£��>�Õ>ÀÞ�Óä£n ÈÓ]ÈÎ£]ääÈ

Charged during the year Ó�]ÇnÓ]ÈäÇ

Reversal of impairment during the year Ó£]ÈÇÈ]Çä�®

�1Ãi`�`ÕÀ��}�Ì�i�Þi>À Îxx]ÇnÎ®

$CNCPEG�CU�QH����&GEGODGT����� Çä]În£]£Ó£

Charged during the period 41,327,107

1Ãi`�`ÕÀ��}�Ì�i�Þi>À (15,171,505)

$CNCPEG�CU�QH����&GEGODGT����� (15,115,635)

81,421,088

ƂÌ�Î£��iVi�LiÀ�Óä£��>�`�Î£��iVi�LiÀ�Óä£n]�Ì�i�>}��}�>�>�ÞÃ�Ã��v��iÌ�>VV�Õ�ÌÃ�>�`���ÌiÃ�ÀiVi�Û>L�iÃ��Ã�>Ã�
v����ÜÃ\

*>ÃÌ�`Õi�LÕÌ���Ì���«>�Ài`

��Ài�Ì�>���ä�
days

	iÌÜii��Èä�
Ì���ä�`>ÞÃ

	iÌÜii��Îä�
to 60 days

�iÃÃ�Ì�>��Îä�
days

 i�Ì�iÀ�*>ÃÌ�
Due nor 
��«>�Ài`

Total 

� � � � � �

 49,745,609 76,743,105 107,760,991 488,918,251  568,647,361 1,291,815,317 Î£��iVi�LiÀ�
Óä£�

Ónä]£xn]nÈÇ Çx]Èä£]n£ä �ä]nxn]��È ÓÎÓ]äxä]ÈÎÈ ÎÎ�]xÇx]ää£ £]ä£n]Ó{x]Î£ä Î£��iVi�LiÀ�
Óä£n

R A Y A  A N N U A L  R E P O R T  2 0 1 9Î ä
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13 PREPAYMENTS AND OTHER DEBIT BALANCES

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

*Ài«>�`�iÝ«i�ÃiÃ 119,272,143 £ÈÎ]�nÓ]nÈÈ


ÕÃÌ��Ã�ƂÕÌ��À�ÌÞI 23,413,994 £n]ÈnÓ]ÎÇ£

ƂVVÀÕi`�ÀiÛi�ÕiÃ 263,714,178 ÓÈx]Ç£È]È£n

�i«�Ã�ÌÃ�Ü�Ì���Ì�iÀÃ 25,949,593 ÓÈ]n{Ó]{Çx

-Õ««��iÀÃ�`�Ü��«>Þ�i�ÌÃ� 264,256,273 £xÇ]��Ó]ÇÇx

->�iÃ�Ì>Ý� 96,156,054 xx]Óän]�Ón

�iÌÌiÀÃ��v�}Õ>À>�Ìii��>À}��� 12,346,673 £Ó]ÇÇn]ÇÓn

�«��ÞiiÃ�ÀiVi�Û>L�iÃ� 3,821,681 Ó]Èx{]£Èn

Governmental authorities receivables 74,834,069 ÎÓ]ÎäÈ]n£Î

�iL�Ì�	>�>�ViÃ�-Õ««��iÀÃ® 46,739,984 x{]Ón�]�ÇÓ

"Ì�iÀ�`iL�Ì�L>�>�ViÃ 88,514,161 £££]äÈ{]ä{Ç

1,019,018,803 �ä£]x£�]ÇÈ£

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

�	>�>�ViÃ�`Õi�Ü�Ì����£Ó����Ì�Ã 555,990,767 xnä]xäx]ÓÎä

�	>�>�ViÃ�`Õi������Ài�Ì�>��£Ó����Ì�Ã 463,028,036 ÎÓ£]ä£{]xÎ£

1,019,018,803 �ä£]x£�]ÇÈ£

* 	>Ãi`����Ì�i�ÛiÀ`�VÌ��v�Ì�i�V��ÃÌ�ÌÕÌ���>��V�ÕÀÌ����Ì�i��>ÜÃÕ�Ì� �°�£ÇxÉÓÓä��i}>�]�>Ì�Ì�i�V�ÕÀÌ�
ÃiÃÃ�����i�`����x�-i«Ìi�LiÀ�Óää{�Ài}>À`��}�Ì�i�����V��ÃÌ�ÌÕÌ���>��ÌÞ��v� Ì�i�wÀÃÌ�>�`� �>ÃÌ�
«>À>}À>«�Ã��v�>ÀÌ�V�i� £££®�VÕÃÌ����>Ü� �°� ÈÈ®��v�£�ÈÎ� �ÃÃÕi`�LÞ� Ì�i�,i«ÕL��V�«ÀiÃ�`i�Ì�
decree relating to imposing fees against additional services. Raya Distribution Company one 
�v�Ì�i�ÃÕLÃ�`�>ÀÞ�V��«>��iÃ��v�,>Þ>����`��}�
��«>�Þ�v�À�/iV�����}Þ�>�`�
���Õ��V>Ì����q�
Ì�����i}>��«À�Vi`ÕÀi�Õ�`iÀ� �°�ÇÇnä��v�Óää£�¼
>�À��-�ÕÌ��
�Û��½�>}>��ÃÌ�����ÃÌiÀ��v����>�Vi����
��Ã�V>«>V�ÌÞ�Ì��ÀivÕ�`�>��Õ�Ì��v����]Èn{]Î{��Ài«ÀiÃi�Ì��}�Ì�i�«>�`�>��Õ�Ì�LÞ�Ì�i�V��«>�Þ�
>}>��ÃÌ�Ì�i�>``�Ì���>��ÃiÀÛ�Vi°�/�i�V�ÕÀÌ��>`�ÀiviÀÀi`�Ì�i��>ÜÃÕ�Ì�Ì��iÝ«iÀÌÃ½��vwVi�>Ì�����ÃÌÀÞ��v�
�ÕÃÌ�Vi°�/�i�̀ i�i}>Ìi`�iÝ«iÀÌ�Ài«�ÀÌ���`�V>Ìi`�Ì�>Ì�Ì�i�V��«>�Þ½Ã�À�}�Ì�Ì��ÀiV�ÛiÀ�Ì�i�>��Õ�Ì�
�v���È]��ä]n{È°��	>Ãi`����Ì�i�V�ÕÀÌ�ÀÕ���}��ÃÃÕi`����Ã����>À�À>�Ãi`��>ÜÃÕ�ÌÃ�LÞ��Ì�iÀ�>ÃÃ�V�>ÌiÃ�
Ü��V��i�`i`�Õ«�LÞ�ÀivÕ�`��}�Ì�i�>��Õ�Ì�«>�`�Ì��Ì�i�
ÕÃÌ���ƂÕÌ��À�ÌÞ�>Ã�>``�Ì���>��ÃiÀÛ�Vi�
viiÃ����v�À���v�V�iV�Ã��ÃÃÕi`�LÞ�Ì�i�
ÕÃÌ���ƂÕÌ��À�ÌÞ����v>Û�ÕÀ��v�Ì��Ãi�>ÃÃ�V�>ÌiÃ]�Ì�i��i}>��
>`Û�Ã�À��v�Ì�i�V��«>�Þ��Ã����Ì�i��«������Ì�>Ì]��Ì��Ã�Û�ÀÌÕ>��Þ�ViÀÌ>���Ì�>Ì�Ì�i�w�>��ÀÕ���}����Ì��Ã�
V>Ãi�Ü����Li����v>Û�ÕÀ��v�Ì�i�
��«>�Þ°�ƂVV�À`��}�Þ]�Ì�i��>�>}i�i�Ì��v�,>Þ>���ÃÌÀ�LÕÌ�����>`�
ÀiV�À`i`�Ì�i�>��Õ�Ì��v���È]��ä]n{È����Þ�Ã�Ý������������i��Õ�`Ài`����iÌÞ�Ì��ÕÃ>�`Ã�>�`�
i�}�Ì��Õ�`Ài`�v�ÀÌÞ�Ã�Ý�}Þ«Ì�>��«�Õ�`Ã®����«Ài«>Þ�i�ÌÃ�>�`��Ì�iÀ�`iL�Ì�L>�>�ViÃ�>�`��Ì�iÀ�
ÀiÛi�ÕiÃ����Ì�i�V��Ã���`>Ìi`�w�>�V�>��ÃÌ>Ìi�i�ÌÃ�>Ã��v�Î£��iVi�LiÀ�Óääx�Ì����Î£��iVi�LiÀ�
Óä£n°�/�iÀi��>Ã����w�>��V�ÕÀÌ�`iV�Ã����ÞiÌ°

R A Y A  A N N U A L  R E P O R T  2 0 1 9Î £
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14 SHARE BASED COMPENSATION

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

-�>Ài�L>Ãi`�V��«i�Ã>Ì��� 720,000 ÇÓä]äää

720,000 ÇÓä]äää

ƂVV�À`��}�Ì������ÃÌiÀ�>��`iVÀii� �°�ÓnÓ��v�Óääx�`iV�>Ài`�LÞ�����ÃÌÀÞ��v���ÛiÃÌ�i�Ì����ƂÕ}ÕÃÌ�
Óääx�E�
>«�Ì>���>À�iÌ�ƂÕÌ��À�ÌÞ�`iVÀii� �°{{��v�ÓääÈ��ÃÃÕi`����Ƃ«À���ÓääÈ�>�`�>««À�Ûi`����Ì�i�
iÝÌÀ>�À`��>ÀÞ�}i�iÀ>��>ÃÃi�L�Þ��iiÌ��}����£{��>Þ�ÓääÈ]�Ì�i�i�«��ÞiiÃ½�ÃÌ�V���«Ì����«�>���Ã�
>``i`�Ì��Ì�i�V��«>�Þ½Ã�ƂÀÌ�V�iÃ��v�ƂÃÃ�V�>Ì����>�`�>««À�Ûi`�LÞ�
>«�Ì>���>À�iÌ�ƂÕÌ��À�ÌÞ����Óä�
-i«Ìi�LiÀ�ÓääÈ°

"�� Ón��>ÀV�� Óä£ä� Ì�i� V��«>�Þ½Ã� L�>À`� �v� `�ÀiVÌ�ÀÃ� `iV�`i`� Ì�� «ÕÀV�>Ãi� xää]äää� ÌÀi>ÃÕÀÞ�
Ã�>ÀiÃ�Ü��V��Ü>Ã�>VµÕ�Ài`�`ÕÀ��}�Óä£ä�Ü�Ì��>��>À�iÌ�Û>�Õi�>��Õ�Ìi`�Ì����Ó]Ç£{]Ó�n°�

/�i�
��«>�Þ� ��«�i�i�ÌÃ�i�«��ÞiiÃ½� ÃÌ�V���«Ì����«�>��Ü��V��Ü>Ã�>�i�`i`�>�`�>««À�Ûi`�
LÞ�iÝÌÀ>�À`��>ÀÞ�}i�iÀ>��>ÃÃi�L�Þ��iiÌ��}��i�`����x��>�Õ>ÀÞ�Óä££� Ì��V��ÛiÀÌ� vÀ���«À���Ãi�
to sell to granting free shares to create competition atmosphere to encourage creativity and 
«iÀv�À�>�Vi�ÀiÜ>À`��}°�

/��Ã�«�>��Ü����Li�>««��i`�Ì��Ì�i�V��«>�Þ½Ã�i�«��ÞiiÃ]��>�>}iÀÃ�>�`�iÝiVÕÌ�Ûi��i�LiÀÃ��v�Ì�i�
V��«>�Þ½Ã�L�>À`� Ì�>Ì�µÕ>��wi`�>VV�À`��}� Ì��ViÀÌ>���V��`�Ì���Ã� Ã«iV�wi`� ���«�>�½Ã�>}Àii�i�Ì�
Ü��V���Ã�>Ã�v����ÜÃ\

	i�iwV�>À�iÃ��v�Ì��Ã�«�>����Ì�>���Üi`�Ì��`�Ã«�Ãi��v�Ã�>ÀiÃ����Þ�>vÌiÀ���i�Þi>À\

 • /�i� L>Ã�V� ÀÕ�iÃ� v�À� i���Þ��}� Ì�i� «�>�� �v� Ã�>Ài� L>Ãi`� V��«i�Ã>Ì���\� 
/�i�Li�iwV�>ÀÞ��v�Ì�i�«�>���Ã�ÀiµÕ�Ài`�Ì��Li�>�«iÀ�>�i�Ì�i�«��Þii��À�>��iÝiVÕÌ�Ûi�L�>À`�
member.

 • /��>V��iÛi�Ì�i��L�iVÌ�ÛiÃ�>ÃÃ�}�i`�Ì�����]�Ü��Ãi�>��Õ>��«iÀv�À�>�Vi��Ã�>ÃÃiÃÃi`����Ì�i�
L>Ã�Ã��v�Ì�i�VÀ�ÌiÀ�>��v�Ì�i�`i}Àii��v�vÕ�VÌ���]�Ãi���À�ÌÞ]�ivwV�i�VÞ�>�`�Ì�i��iÌ��`�ÕÃi`�v�À�
Ì�i�iÛ>�Õ>Ì�������Ü��V��Ì�i�ÀiÜ>À`�>�`���Vi�Ì�Ûi�Ài«�ÀÌ��Ã�L>Ãi`°

�ÕÀ��}�Ì�i�wÀÃÌ�µÕ>ÀÌiÀ�v�À�Ì�i�Þi>À�Óä££]�Ì�i�
��«>�Þ½Ã�L�>À`��v�̀ �ÀiVÌ�ÀÃ�>««À�Ûi`�Ì�i�ÌÀ>�ÃviÀ�
�v�ÌÀi>ÃÕÀÞ�Ã�>ÀiÃ�>��Õ�Ìi`�Ì����Ó]Ç£{]Ó�n�Ì��ÃÌ�V���«Ì����«�>��Ü��V��Ü>Ã�Ài}�ÃÌiÀi`����Ì�i�
}Þ«Ì�>��ÝV�>�}i��>À�iÌ°�Ƃ�`����{��>Þ�Óä£{]�Ì�i�iÝÌÀ>�À`��>ÀÞ�}i�iÀ>��>ÃÃi�L�Þ�>««À�Ûi`�
Ì�i�>�i�`�i�Ì��v�>ÀÌ�V�i�È���v�Ì�i�ÃÌ�V���«Ì����«�>�°

�ÕÀ��}�Ì�i�wÀÃÌ�µÕ>ÀÌiÀ�v�À�Ì�i�Þi>À�Óä£Ç]�Ì�i�V����ÌÌii��v�ÃÌ�V���«Ì����«�>��ÃÕ«iÀÛ�Ã����>««À�Ûi`�
}À>�Ì�>�`�}�Ûi�Ì�i��Ü�iÀÃ��«��v�ÃÌ�V���«Ì����>��Õ�Ìi`�Ì����Ó]xxÓ]Çx{�v�À�Ì�i�Li�iwV�>À�iÃ����
>VV�À`>�Vi�Ü�Ì��}À>�Ì��}�V��ÌÀ>VÌÃ°���

R A Y A  A N N U A L  R E P O R T  2 0 1 9Î Ó
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15 CASH ON HAND AND AT BANKS: 

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

Cash on hand 4,634,579 £]nx{]Èn�

$CPMU�s�EWTTGPV�CPF�KPXGUVKPI�CEEQWPVU

��V>��VÕÀÀi�VÞ 199,056,733 £äÈ]x�x]££ä

Foreign currency 31,070,490 ÓÓ]�£Î]nÎÎ

$CPMU�s�6KOG�FGRQUKVU��

��V>��VÕÀÀi�VÞ 203,429,347 ÓÎÓ]{£Ó]n{�

Foreign currency 28,882,354 ÎÎ]ÈÎ�]È�n

%JGEMU�WPFGT�EQNNGEVKQP 145,892,200 ÈÎ]ÇÓ{]xÓä

612,965,703 {È£]£{ä]È��

*�/�i�L>�>�Vi��v�Ì��i�̀ i«�Ã�ÌÃ��i�`�Ü�Ì��L>��Ã�Ài«ÀiÃi�Ìi`����Ì�i�v����Ü��}�>Ã�>Ì�Î£��iVi�LiÀ�
Óä£��\

 • /�i�>��Õ�Ì��v��*�{]�{n]nÈ{�>�`��*�Ón]nnÓ]Îx{� � iµÕ�Û>�i�Ì� Ì��1-��£]Ç�x]äxä®� Ì�>Ì�
Ài«ÀiÃi�ÌÃ� ÀiÃÌÀ�VÌi`� `i«�Ã�ÌÃ� >}>��ÃÌ� �iÌÌiÀÃ� �v� }Õ>À>�Ìii� >�`� �iÌÌiÀÃ� �v� VÀi`�Ì� Ì�i�
balance of restricted time deposit against letters of guarantee and letters of credit as of 
Î£��iVi�LiÀ�Óä£n�Ü>Ã��*�È£]�Óä]Ç£{�>�`��*�xÎ]ÎÎn]nn��iµÕ�Û>�i�Ì�Ì��1-��Ó]�ÓÓ]ÈÇ�®°

 • /�i�>��Õ�Ì��v��*�£{n]ÇxÓ]Èää�`i«�Ã�Ì�v�À����v>Û�À��v�Ì�i�V��«>�Þ�,>Þ>�
��Ì>VÌ�
i�ÌiÀÃ°

 • /�i� >��Õ�Ì� �v� �*� £ä]£ää]äää� �Ã� `i«�Ã�Ìi`� ��� v>Û�À� �v� Ƃ�>�� v�À� �iVÌÀ���V� *>Þ�i�Ì�
Company.

 • /�i� >��Õ�Ì� �v� �*� £Èn]ään� �Ã� `i«�Ã�Ìi`� ��� v>Û�À� �v� 	>À�µ� v�À� >`Û>�Vi`� ÌiV�����}Þ�
�>�Õv>VÌÕÀ��}]

 • /�i�>��Õ�Ì��v��*�Î°Óx�°nÇ{��Ã�`i«�Ã�Ìi`����v>Û�À��v�Ƃ�>��v�À���VÀ�����>�Vi�V��«>�Þ]

 • /�i�>��Õ�Ì��v��*�Óää]äää��Ã�`i«�Ã�Ìi`����v>Û�À��v�,>Þ>�v�À�v��`Ã�>�`�`À���Ã� 

16 CAPITAL

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

ƂÕÌ��À�âi`�V>«�Ì>����x�Ã�>Ài�«>À�Û>�Õi®� 5,000,000,000 £]äää]äää]äää

�ÃÃÕi`�>�`�«>�`�Õ«�V>«�Ì>�

�-�>ÀiÃ��Õ�LiÀ 1,071,997,595 ÈÎä]xnÈ]nÓä

214,399,519 £ÓÈ]££Ç]ÎÈ{

 • "�� Ón� "VÌ�LiÀ� Óä£Ç]� Ì�i� "À`��>ÀÞ� �i�iÀ>�� ƂÃÃi�L�Þ� �v� Ì�i� 
��«>�Þ� `iV�`i`� Ì��
Õ�>����ÕÃ�Þ� >««À�Ûi� Ì�i� ÌÀ>�ÃviÀ� �v� «>ÀÌ� �v� Ì�i� ÀiÌ>��i`� i>À���}Ã� >Ã� «iÀ� Ì�i� w�>�V�>��
ÃÌ>Ìi�i�ÌÃ�Î£É£ÓÉÓä£È�Ì��L��ÕÃ�Ã�>ÀiÃ���VÀi>Ãi`�LÞ��ÌÃ��ÃÃÕi`�>�`�«>�`�Õ«�V>«�Ì>��vÀ���
�� xä{]ÈÓ{]nÎx� wÛi� �Õ�`Ài`� >�`� v�ÕÀ��������� Ã�Ý� �Õ�`Ài`� ÌÜi�ÌÞ� v�ÕÀ� Ì��ÕÃ>�`� i�}�Ì�
�Õ�`Ài`� Ì��ÀÌÞ� wÛi� }Þ«Ì�>�� «�Õ�`Ã®� Ì�� ÈÎä]xnÈ]nÓä� }Þ«Ì�>�� «�Õ�`Ã°� /�i� Ã�>ÀiÃ�

R A Y A  A N N U A L  R E P O R T  2 0 1 9Î Î
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resulting from the increase shall be distributed free of charge to the shareholders by one 
Ã�>Ài�v�À�iÛiÀÞ�v�ÕÀ��À�}��>��Ã�>ÀiÃ�Liv�Ài�Ì�i���VÀi>Ãi�Ã�>���Li�w�>�Vi`�vÀ���Ì�i�ÀiÌ>��i`�
i>À���}Ã�v�À�Ì�i�Þi>À�i�`i`�"��Î£É£ÓÉÓä£È�Ü�Ì��Ì�i�>Ü>À`��}��v�vÀ>VÌ���Ã�Ì��Ì�i�Li�iwÌ��v�
Ì�i�Ã�>���Ã�>Ài���`iÀÃ]�ÃÕL�iVÌ�Ì��Ì>���}�>���Ì�i�«À�Vi`ÕÀiÃ�Ài�>Ìi`�Ì��Ì�i�ÀÕ�iÃ��v���ÃÌ��}�
>�`�`i��ÃÌ��}��v�ÃiVÕÀ�Ì�iÃ� �ÃÃÕi`�LÞ�Ì�i�	�>À`��v���ÀiVÌ�ÀÃ��v� Ì�i����>�V�>��-Õ«iÀÛ�Ã�ÀÞ�
ƂÕÌ��À�ÌÞ� �°�££����ÓÓ��>�Õ>ÀÞ�Óä£{�>�`��ÌÃ�iÝiVÕÌ�Ûi�«À�Vi`ÕÀiÃ�>�`�>�i�`�i�ÌÃ]�/��
>�i�`�Ì�i�«À�Û�Ã���Ã��v�ƂÀÌ�V�iÃ�È�>�`�Ç��v�Ì�i�ƂÀÌ�V�iÃ��v�ƂÃÃ�V�>Ì�����v�Ì�i�
��«>�Þ°�
/�i� ÝÌÀ>�À`��>ÀÞ��i�iÀ>���iiÌ��}� Ü>Ã� V��Ûi�i`� ���"VÌ�LiÀ� Ón]� Óä£Ç°� ��ÜiÛiÀ]� Ì�i�
>ÌÌi�`>�Vi�µÕ�ÀÕ��Ü>Ã���Ì�V��«�iÌi`°�Ƃ��iÝÌÀ>�À`��>ÀÞ�}i�iÀ>���iiÌ��}�Ü>Ã�V��Ûi�i`�
��� �Ûi�LiÀ�ÓÈ]�Óä£Ç

 • "�� Îä� "VÌ�LiÀ� Óä£n]� Ì�i� "À`��>ÀÞ� �i�iÀ>�� ƂÃÃi�L�Þ� �v� Ì�i� 
��«>�Þ� `iV�`i`� Ì��
Õ�>����ÕÃ�Þ� >««À�Ûi� Ì�i� ÌÀ>�ÃviÀ� �v� «>ÀÌ� �v� Ì�i� ÀiÌ>��i`� i>À���}Ã� >Ã� «iÀ� Ì�i� w�>�V�>��
ÃÌ>Ìi�i�ÌÃ�>Ã��v�Î£��iVi�LiÀ�Óä£n�Ì��L��ÕÃ�Ã�>ÀiÃ���VÀi>Ãi`�LÞ��ÌÃ��ÃÃÕi`�>�`�«>�`�Õ«�
V>«�Ì>��vÀ���ÈÎä]xnÈ]nÓä�}Þ«Ì�>��«�Õ�`Ã�-�Ý��Õ�`Ài`�>�`�Ì��ÀÌÞ���������wÛi��Õ�`Ài`�>�`�
Ã�ÝÌÞ�Ã�Ý�Ì��ÕÃ>�`�i�}�Ì��Õ�`Ài`�>�`�ÌÜi�ÌÞ�}Þ«Ì�>��«�Õ�`Ã®�Ì��£]äÇ£]��Ç]x�x�}Þ«Ì�>��
«�Õ�`Ã� "�i� L������� ÃiÛi�ÌÞ���i��������� ���i� �Õ�`Ài`� >�`� ���iÌÞ�ÃiÛi�� Ì��ÕÃ>�`� wÛi�
�Õ�`Ài`� >�`����iÌÞ�wÛi�}Þ«Ì�>��«�Õ�`Ã®]� /�i� Ã�>ÀiÃ� ÀiÃÕ�Ì��}� vÀ��� Ì�i� ��VÀi>Ãi� Ã�>���
Li�`�ÃÌÀ�LÕÌi`�vÀii��v�V�>À}i�Ì��Ì�i�Ã�>Ài���`iÀÃ�LÞ�ä°Ç�Ã�>ÀiÃ�«iÀ�£�Ã�>ÀiÃ]�Liv�Ài�Ì�i�
��VÀi>Ãi°�"v� Ì�i�«À�wÌÃ��v� Ì�i�«À�wÌ� ÃÌ>}i�/�i�w�>�V�>�� Þi>À�i�`i`�Î£��iVi�LiÀ�Óä£Ç�
Ü�Ì��Ì�i�>Ü>À`��v�vÀ>VÌ���Ã�Ì��Ì�i�Li�iwÌ��v�Ì�i�Ã�>���Ã�>Ài���`iÀÃ]�«À�Û�`i`�Ì�>Ì�>���Ì�i�
procedures for the rules of listing and delisting of securities in the stock exchange issued by 
Ì�i�`iV�Ã�����v�Ì�i�	�>À`��v���ÀiVÌ�ÀÃ��v�Ì�i����>�V�>��-Õ«iÀÛ�Ã�ÀÞ�ƂÕÌ��À�ÌÞ� �°�££����ÓÓ�
�>�Õ>ÀÞ�Óä£{�>�`��ÌÃ�iÝiVÕÌ�Ûi�«À�Vi`ÕÀiÃ�>�`�>�i�`�i�ÌÃ]�/�i�ÝÌÀ>�À`��>ÀÞ��i�iÀ>��
ƂÃÃi�L�Þ� Ì��V��Ã�`iÀ� Ì�i�>««À�Û>���v� Ì�i�V>«�Ì>�� ��VÀi>Ãi�>�`�>�i�`� Ì�i�«À�Û�Ã���Ã��v�
ƂÀÌ�V�iÃ� È� >�`� Ç� �v� Ì�i� 
��«>�Þ½Ã� ƂÀÌ�V�iÃ� �v� ƂÃÃ�V�>Ì���°� /�i� ÝÌÀ>�À`��>ÀÞ� �i�iÀ>��
ƂÃÃi�L�Þ� Ü>Ã� V��Ûi�i`� ��� Îä�"VÌ�LiÀ� Óä£n� >�`� Ì�i� >�i�`�i�Ì� �v� Ì�i� >ÀÌ�V�iÃ� Ü>Ã�
>««À�Ûi`]�>�`�ÀiV�À`i`����Ì�i�
���iÀV�>��,i}�ÃÌiÀ����£ä��>ÀV��Óä£�
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17     LONG TERM LOANS

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

���}�ÌiÀ����>�Ã�q�VÕÀÀi�Ì�«�ÀÌ��� 175,695,310 £Èx]ÎÓä]ÓÈn

���}�ÌiÀ����>�Ã 503,118,836 Î£Î]nÈ�]Î£È

678,814,146 {Ç�]£n�]xn{

��>�Ã�L>�>�ViÃ�>Ài�Ài«ÀiÃi�Ìi`����Ì�i�v����Ü��}\

���&GEGODGT�
2019

Î£��iVi�LiÀ�
Óä£n

LE �

(1) ��>�Ã�,>Þ>����`��}�
��«>�Þ�v�À����>�V�>����ÛiÃÌ�i�ÌÃ 480,263,353 ÎÎx]xÈ£]Çnn

(2) ��>�Ã�,>Þ>����>�Vi��i>Ãi�
��«>�Þ - ÈÈ]äää]äää

(3) ��>�Ã�"ÃÌ����v�À��>�`�/À>�Ã«�ÀÌ�
��«>�Þ 7,003,874 £�]ä££]£�Ó

(4) ��>�Ã�,>Þ>�,iÃÌ>ÕÀ>�ÌÃ�
��«>�Þ 14,210,214 £ä]È{ä]Èn{

(5) ��>�Ã�,>Þ>��>Ì>�
i�ÌÀi�ÃiÀÛ�ViÃ�
��«>�Þ 11,787,197 xää]äää
(6) ��>�Ã��	>À�µ�v�À�Ƃ`Û>�Vi`���`ÕÃÌÀ�>��/iV���µÕiÃ�
��«>�

ny 8,208,943 �]nÓ£]{Îä

(7) ��>�Ã����ÌiÀ�>Ì���>���i`iÀ>Ì�����v����`���`ÕÃÌÀ�iÃ 106.046.693 ÎÇ]Èx{]{�ä

(8) ��>�Ã��,>Þ>�v�À��iVÌÀ���VÃ�*ÀiÛ��ÕÃ�Þ�-Ƃ�Ƃ 10,137,240 �

(9) ��>�Ã��,>Þ>�v�À�`�ÃÌÀ�LÕÌ���Ã 29,951,895 �

(10) ��>�Ã��,>Þ>�v�À�-ÞÃÌi�Ã� 11,204,737 �

678,814,146 {Ç�]£n�]xn{

(1) 4C[C�*QNFKPI�%QORCP[�HQT�(KPCPEKCN�+PXGUVOGPVU

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

	>�����>�Ã 52,356,481 £]ÈÈÓ]Ènä

���>�Vi��i>Ãi�V��ÌÀ>VÌ���>�® 427,906,872 ÎÎÎ]n��]£än

480,263,353 ÎÎx]xÈ£]Çnn

R A Y A  A N N U A L  R E P O R T  2 0 1 9Î x
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#���$CPM�NQCP
"��Ó� �iLÀÕ>ÀÞ� Óä£È� Ì�i� V��«>�Þ� Ã�}�i`� >��i`�Õ��ÌiÀ�� ��>�� vÀ��� >�L>��� >��Õ�Ìi`� ��
Ó]Î�Î]äää� v�À� >� v�ÕÀ� Þi>ÀÃ� Ü�Ì�� >�� >ÛiÀ>}i� ��ÌiÀiÃÌ� À>Ìi� `ÕÀ��}� Ì�i� ��>�� Þi>À� �v� £n°Çx¯°�
/�i���>��Ã�>���Li�«>�`��ÛiÀ�{n����Ì��Þ���ÃÌ>��i�ÌÃ�ÃÌ>ÀÌ��}�����>ÀV��Óä£Ç��>�`�i�`��}�����
�iLÀÕ>ÀÞ�ÓäÓ£°/�i�L>�>�Vi��v�Ì�i���>��>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì�����ää]x�È�Î£�
�iVi�LiÀ�Óä£n�>��Õ�Ìi`�Ì���*�£]ÈÈÓ]Ènä®°

#���$CPM�.QCP
"��£{��Õ�Þ�Óä£��Ì�i�V��«>�Þ�>ÃÃ�}�i`�>�Ã��ÀÌ�ÌiÀ����>��vÀ���>�L>���>��Õ�Ìi`���x£]{xx]nnx�
v�À�>�È����Ì�Ã�Ü�Ì��>��>ÛiÀ>}i���ÌiÀiÃÌ�À>Ìi�`ÕÀ��}�Ì�i���>���i�}Ì���v�£È]{x¯�Ì�i���>��Ã�>���
Li�«>�`�>Ì���Vi�>�`�i�`��}�����>��ÓäÓä°�/�i�L>�>�Vi��v�Ì�i���>��>Ã��v�Î£��iVi�LiÀ�Óä£��
>��Õ�Ìi`�Ì����x£]{xx]nnx�Î£��iVi�LiÀ�Óä£n�Ƃ��Õ�Ìi`�Ì��ä��®

B- Finance lease contracts

/�i�V��«>�Þ��>�>}i�i�Ì�V��Ã�`iÀi`]�>VV�À`��}�Ì��Ì�i�}Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`�£®�
«>À>}À>«��£Ç®]�Ì�>Ì�V��«��>�Vi�Ü�Ì��Ì�i�ÀiµÕ�Ài�i�ÌÃ��v�Ì�i�}Þ«Ì�>��ƂVV�Õ�Ì��}�ÃÌ>�`>À`�
Óä®�Ài�>Ì��}�Ì��Ì�i�ÀÕ�iÃ�>�`�>VV�Õ�Ì��}�ÌÀi>Ì�i�ÌÃ��v�Ì�i�w�>�Vi��i>Ãi��>Þ��i>`�Ì����Ã�i>`��}�
«ÀiÃi�Ì>Ì����>�`�����V��«��>�Vi�Ü�Ì��Ì��Ã�ÀiµÕ�Ài�i�Ì��Ã���«�ÀÌ>�Ì�v�À�v>�À�«ÀiÃi�Ì>Ì���°

/�i�V��«>�Þ��>Ã�>««��i`�-Ƃ� {�®�Ü��V��V��V�Õ`i����>�Vi� �i>Ãi�V��ÌÀ>VÌÃ�>VV�À`>�Vi� Ì��
�>Ü��x°�7�i����«�i�i�Ì��}�Ì�i�ÃÌ>�`>À`�Ì�i�V��«>�Þ��>Ûi�Ãii���v�Ã>�iÃ�V��ÌÀ>VÌÃ�L�>Ãi`�
Ü�Ì��Ƃ-�{n®�
À�ÌiÀ�>�Ü��V��V��V�Õ`i�,iÛi�Õi�vÀ���VÕÃÌ��iÀÃ�>�`�Ì�i�V��ÃiµÕi�ViÃ�Ü>Ã�
Ì�>Ì� V��ÌÀ��� 
��`�Ì���Ã� ��Ì� >««��i`]� Ì�i�� V��Ì>VÌÃ� �>Ã� Lii�� ÌÀi>Ìi`� >Ã� ���>�Vi� ]Ì�i�� Ì�i�
Ã��`� >ÃÃiÌ� �Ã� ÀiV�}��Ãi`� Ü�Ì�� ÀiV�}��Ì���� �v� ÀiVi�«ÌÃ� «>Þ�i�ÌÃ� >Ã� w�>�Vi� >�`� ��� ��«>VÌ�
���w�>�V�>�� ÃÌ>Ìi�i�ÌÃ�LiV>ÕÃi� Ì�i�w�>�Vi�Ü>Ã� ÀiV�}��Ãi`�>Ã� ��>L���ÌÞ]�>�`� Ì�i�ÃÕLÃ�`�>ÀÞ�
ÀiV�}��Ãi�Ì�i�Ã��`�>ÃÃiÌ�>Ã���Ýi`�ƂÃÃiÌ°

R A Y A  A N N U A L  R E P O R T  2 0 1 9Î È
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17  LONG TERM LOANS (CONTINUED):

(1) 4C[C�*QNFKPI�%QORCP[�HQT�(KPCPEKCN�+PXGUVOGPVU

$��(KPCPEG�NGCUG�EQPVTCEVU�
EQPVKPWKPI��

/�i�V��«>�Þ��LÌ>��i`�>����}�ÌiÀ����>�����Ì�i�v�À���v�>�w�>�Vi��i>Ãi�V��ÌÀ>VÌ�Ü�Ì��>�w�>�Vi�
�i>Ãi�V��«>�Þ�Ì��w�>�Vi�Ì�i�V��«�iÌ�����v�,>Þ>����`��}�v�À����>�V�>�� ��ÛiÃÌ�i�ÌÃ��À�Õ«�
administrative building in 6th �v�"VÌ�LiÀ�V�ÌÞ]�Ü�Ì��Ì�i�>��Õ�Ì��v���xä]äää]äää�Ü�Ì��>�VÕÀÀi�Ì�
��ÌiÀiÃÌ�À>Ìi�£È°Óx¯�°�/�i���>��Ü����Li�«>�`��ÛiÀ�Èä����Ì��Þ���ÃÌ>���i�ÌÃ�ÃÌ>ÀÌ��}����Î��iLÀÕ>ÀÞ�
Óä£x� Ì��Î�ƂÕ}ÕÃÌ�Óä£�°�/�i�L>�>�Vi��v� Ì�i� ��>��>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`� Ì����
£]Ó{ä]ÓÇÇ��

/�i�V��«>�Þ��LÌ>��i`�>����}�ÌiÀ����>�����Ì�i�v�À���v�>�w�>�Vi��i>Ãi�V��ÌÀ>VÌ�Ü�Ì��>�w�>�Vi�
�i>Ãi�V��«>�Þ�Ì��w�>�Vi�Ì�i�V��«�iÌ�����v�,>Þ>����`��}�v�À����>�V�>�� ��ÛiÃÌ�i�ÌÃ��À�Õ«�
administrative building in 6th �v�"VÌ�LiÀ�V�ÌÞ]�Ü�Ì��Ì�i�>��Õ�Ì��v���xä]äää]äää�7�Ì��>�VÕÀÀi�Ì�
��ÌiÀiÃÌ� À>Ìi��v� £È]xä�¯°�/�i� ��>��Ü���� Li�«>�`��ÛiÀ� Èä����Ì��Þ� ��ÃÌ>���i�ÌÃ� ÃÌ>ÀÌ��}����Î�
�>ÀV��Óä£È�Ì��Î��iLÀÕ>ÀÞ�ÓäÓ£�/�i�L>�>�Vi��v�Ì�i���>��>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�
Ì���£È]£ÈÓ]ÎnÓ°

/�i�V��«>�Þ��LÌ>��i`�>����}�ÌiÀ����>�����Ì�i�v�À���v�>�w�>�Vi��i>Ãi�V��ÌÀ>VÌ�Ü�Ì��>�w�>�Vi�
�i>Ãi�V��«>�Þ�Ì��w�>�Vi�Ì�i�V��«�iÌ�����v�,>Þ>����`��}�v�À����>�V�>�� ��ÛiÃÌ�i�ÌÃ��À�Õ«�
administrative building in 6th �v�"VÌ�LiÀ�V�ÌÞ]�Ü�Ì��Ì�i�>��Õ�Ì��v���xä]äää]äää�Ü�Ì��£È°xä�
¯� VÕÀÀi�Ì� ��ÌiÀiÃÌ� À>Ìi°� /�i� ��>�� Ü���� Li� «>�`� �ÛiÀ� Èä����Ì��Þ� ��ÃÌ>���i�ÌÃ� ÃÌ>ÀÌ��}� ��� Î�
-i«Ìi�LiÀ�Óä£Ç�Ì��Î�ƂÕ}ÕÃÌ�ÓäÓ£�/�i�L>�>�Vi��v�Ì�i���>��>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�
Ì����ÓÓ]£Ç�]�ÈÇ°

/�i�V��«>�Þ��LÌ>��i`�>����}�ÌiÀ����>�����Ì�i�v�À���v�>�w�>�Vi��i>Ãi�V��ÌÀ>VÌ�Ü�Ì��>�w�>�Vi�
�i>Ãi�V��«>�Þ�Ì��w�>�Vi�Ì�i�V��«�iÌ�����v�,>Þ>����`��}�v�À�/iV�����}Þ�>�`�V���Õ��V>Ì���Ã�
Group administrative building in 6th �v�"VÌ�LiÀ�V�ÌÞ]�Ü�Ì��Ì�i�>��Õ�Ì��v���xä]äää]äää�Ü�Ì��
£Ç�¯��VÕÀÀi�Ì���ÌiÀiÃÌ�À>Ìi°�/�i���>��Ü����Li�«>�`��ÛiÀ�Èä����Ì��Þ���ÃÌ>���i�ÌÃ�ÃÌ>ÀÌ��}����Î�
�>ÀV��Óä£Ç�Ì��Î��iLÀÕ>ÀÞ�ÓäÓÓ°�/�i�L>�>�Vi��v�Ì�i���>��>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�
Ì����ÓÇ]ÇÇÓ]ÈÈx°

/�i�V��«>�Þ��LÌ>��i`�>����}�ÌiÀ����>�����Ì�i�v�À���v�>�w�>�Vi��i>Ãi�V��ÌÀ>VÌ�Ü�Ì��>�w�>�Vi�
�i>Ãi�V��«>�Þ�Ì��w�>�Vi�Ì�i�V��«�iÌ�����v�,>Þ>����`��}�v�À�/iV�����}Þ�>�`�V���Õ��V>Ì���Ã�
Group administrative building in 6th �v�"VÌ�LiÀ�V�ÌÞ]�Ü�Ì��Ì�i�>��Õ�Ì��v���xä]äää]äää�Ü�Ì��
£n�¯��VÕÀÀi�Ì���ÌiÀiÃÌ�À>Ìi°�/�i���>��Ü����Li�«>�`��ÛiÀ�Èä����Ì��Þ���ÃÌ>���i�ÌÃ�ÃÌ>ÀÌ��}����Î�
�>�Õ>ÀÞ�Óä£n�Ì��Î��>Þ�ÓäÓÎ°�/�i�L>�>�Vi��v�Ì�i���>��>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì��
��În]{Î{]ÈÇ�°

/�i�V��«>�Þ��LÌ>��i`�>����}�ÌiÀ����>�����Ì�i�v�À���v�>�w�>�Vi��i>Ãi�V��ÌÀ>VÌ�Ü�Ì��>�w�>�Vi�
�i>Ãi�V��«>�Þ�Ì��w�>�Vi�Ì�i�V��«�iÌ�����v�,>Þ>����`��}�v�À�/iV�����}Þ�>�`�V���Õ��V>Ì���Ã�
Group administrative building in 6th �v�"VÌ�LiÀ�V�ÌÞ]�Ü�Ì��Ì�i�>��Õ�Ì��v���£ää]äää]äää�Ü�Ì��
£È�¯� �VÕÀÀi�Ì� ��ÌiÀiÃÌ� À>Ìi°�/�i� ��>��Ü����Li�«>�`��ÛiÀ�Èä����Ì��Þ� ��ÃÌ>���i�ÌÃ�ÃÌ>ÀÌ��}����
Î� �Ûi�LiÀ� Óä£n� Ì�� Î�"VÌ�LiÀ� � ÓäÓÎ°� /�i�L>�>�Vi� �v� Ì�i� ��>�� >Ã� �v� Î£��iVi�LiÀ� Óä£��
>��Õ�Ìi`�Ì����nÎ]äÇÎ]�Ç{°

R A Y A  A N N U A L  R E P O R T  2 0 1 9Î Ç

Translation of consolidated financial statements | Originally issued in Arabic



17  LONG TERM LOANS (CONTINUED):

CoNNCVGTCNU�RTQXKFGF�D[�VJG�EQORCP[
 • *À���ÃÃ�ÀÞ���Ìi�Ã�}�i`�LÞ�,>Þ>� ��Ìi}À>Ì����
��«>�Þ� ÃÕLÃ�`�>ÀÞ�V��«>�Þ®� ��� v>Û�ÕÀ��v�
Ì�i�w�>�V��}�V��«>�Þ

 • Ƃ��� `�VÕ�i�ÌÃ� Ài�>Ìi`� Ì�� Ì��Ã� v>V���ÌÞ� Ã�}�i`� LÞ� ,>Þ>� ��Ìi}À>Ì���� 
��«>�Þ� ÃÕLÃ�`�>ÀÞ�
V��«>�Þ®�>�`�Ì�i�V��«>�Þ�>Ài�V��Ã�`iÀi`�«À���ÃÃ�ÀÞ���ÌiÃ�v�À�Ì��Ã�v>V���ÌÞ°

/�i�V��«>�Þ��LÌ>��i`�>����}�ÌiÀ����>�����Ì�i�v�À���v�>�w�>�Vi��i>Ãi�V��ÌÀ>VÌ�Ü�Ì��>�w�>�Vi�
�i>Ãi�V��«>�Þ�Ì��w�>�Vi�Ì�i�V��«�iÌ�����v�,>Þ>����`��}�v�À�/iV�����}Þ�>�`�V���Õ��V>Ì���Ã�
Group administrative building in 6th �v�"VÌ�LiÀ�V�ÌÞ]�Ü�Ì��Ì�i�>��Õ�Ì��v���Çä]äää]äää�Ü�Ì��
£È�¯��VÕÀÀi�Ì���ÌiÀiÃÌ�À>Ìi°�/�i���>��Ü����Li�«>�`��ÛiÀ�Èä����Ì��Þ���ÃÌ>���i�ÌÃ�ÃÌ>ÀÌ��}����
Î� �Ûi�LiÀ�Óä£��Ì��Î��iVi�LiÀ�ÓäÓ{°�/�i�L>�>�Vi��v�Ì�i���>��>Ã��v�Î£��iVi�LiÀ�Óä£��
>��Õ�Ìi`�Ì����ÈÈ]Ç{�]£x£°

%QNNCVGTCNU�RTQXKFGF�D[�VJG�EQORCP[
 • *À���ÃÃ�ÀÞ���Ìi�Ã�}�i`�LÞ�,>Þ>� ��Ìi}À>Ì����
��«>�Þ� ÃÕLÃ�`�>ÀÞ�V��«>�Þ®� ��� v>Û�ÕÀ��v�
Ì�i�w�>�V��}�V��«>�Þ

 • /�i�v>VÌ�ÀÞ��>�`��Ã���ÀÌ}>}i`����v>Û�ÕÀ��v�Ì�i�w�>�V��}�V��«>�Þ°

 • Ƃ��� `�VÕ�i�ÌÃ� Ài�>Ìi`� Ì�� Ì��Ã� v>V���ÌÞ� Ã�}�i`� LÞ� ,>Þ>� ��Ìi}À>Ì���� 
��«>�Þ� ÃÕLÃ�`�>ÀÞ�
V��«>�Þ®�>�`�Ì�i�V��«>�Þ�>Ài�V��Ã�`iÀi`�«À���ÃÃ�ÀÞ���ÌiÃ�v�À�Ì��Ã�v>V���ÌÞ°�

 • /�i� V��«>�Þ� �>Ã� Ã�}�i`� >� w�>�Vi� �i>Ãi� V��ÌÀ>VÌ� Ü�Ì�� >� �i>Ã��}� V��«>�Þ� Ì�� w�>�Vi�
building a factory of Raya advanced technology in 6th �v�"VÌ�LiÀ�V�ÌÞ]�Ü�Ì��Ì�i�>��Õ�Ì��v�
��Óx]ÓÎÎ]È{x�Ü�Ì��£È�¯��VÕÀÀi�Ì���ÌiÀiÃÌ�À>Ìi°�/�i���>��Ü����Li�«>�`�µÕ>ÀÌiÀ�Þ���ÃÌ>���i�ÌÃ�
ÃÌ>ÀÌ��}����Óx�Ƃ«À���Óä£n�Ì��Óx��>�Õ>ÀÞ�ÓäÓÎ°�/�i�L>�>�Vi��v�Ì�i���>��>Ã��v�Î£��iVi�LiÀ�
Óä£��>��Õ�Ìi`�Ì����£n]£ÈÎ]ÎÇ{°

 • /�i�V��«>�Þ��>Ã�Ã�}�i`�>�w�>�Vi��i>Ãi�V��ÌÀ>VÌ�Ü�Ì��>��i>Ã��}�V��«>�Þ�Ì��w�>�Vi�LÕ��`��}�
a factory For Raya advanced technology in 6th �v�"VÌ�LiÀ� V�ÌÞ]� Ü�Ì�� Ì�i� >��Õ�Ì� �v� ��
Óä]È�x]��È�Ü�Ì��£x°xä�¯��VÕÀÀi�Ì���ÌiÀiÃÌ�À>Ìi°�/�i���>��Ü����Li�«>�`�µÕ>ÀÌiÀ�Þ���ÃÌ>���i�ÌÃ�
ÃÌ>ÀÌ��}����£x�ƂÕ}ÕÃÌ�Óä£n�Ì��£x��>�Õ>ÀÞ�ÓäÓÎ°�/�i�L>�>�Vi��v�Ì�i���>��>Ã��v�Î£��iVi�LiÀ�
Óä£��>��Õ�Ìi`�Ì����£x]ÈÈ£]ÇÎx°

 • /�i� V��«>�Þ� �>Ã� Ã�}�i`� >� w�>�Vi� �i>Ãi� V��ÌÀ>VÌ� Ü�Ì�� >� �i>Ã��}� V��«>�Þ� Ì�� w�>�Vi�
building a factory in 6th �v�"VÌ�LiÀ� V�ÌÞ]� Ü�Ì�� Ì�i� >��Õ�Ì� �v� �� {È]nää]äää�Ü�Ì�� £x°xä�
¯��VÕÀÀi�Ì� ��ÌiÀiÃÌ�À>Ìi°�/�i� ��>��Ü����Li�«>�`�µÕ>ÀÌiÀ�Þ� ��ÃÌ>���i�Ì��ÛiÀ�Óä� ��ÃÌ>���i�ÌÃ�
ÃÌ>ÀÌ��}����£x��iVi�LiÀ�Óä£��Ì��£x��Õ�i�ÓäÓ{°�/�i�L>�>�Vi��v�Ì�i���>��>Ã��v�Î£��iVi�LiÀ�
Óä£��>��Õ�Ìi`�Ì����{£]n{£]Çä{°

%QNNCVGTCNU�RTQXKFGF�D[�VJG�EQORCP[
 • *À���ÃÃ�ÀÞ���Ìi�Ã�}�i`�LÞ�,>Þ>� ��Ìi}À>Ì����
��«>�Þ� ÃÕLÃ�`�>ÀÞ�V��«>�Þ®� ��� v>Û�ÕÀ��v�
Ì�i�w�>�V��}�V��«>�Þ

 • Ƃ��� `�VÕ�i�ÌÃ� Ài�>Ìi`� Ì�� Ì��Ã� v>V���ÌÞ� Ã�}�i`� LÞ� ,>Þ>� ��Ìi}À>Ì���� 
��«>�Þ� ÃÕLÃ�`�>ÀÞ�
V��«>�Þ®�>�`�Ì�i�V��«>�Þ�>Ài�V��Ã�`iÀi`�«À���ÃÃ�ÀÞ���ÌiÃ�v�À�Ì��Ã�v>V���ÌÞ°�

 • /�i�V��«>�Þ��>Ã�Ã�}�i`�>�w�>�Vi��i>Ãi�V��ÌÀ>VÌ�Ü�Ì��>��i>Ã��}�V��«>�Þ�Ì���i>Ãi�i�Ì�Ài�£st  

R A Y A  A N N U A L  R E P O R T  2 0 1 9Î n

Translation of consolidated financial statements | Originally issued in Arabic



����À�>�`��>�`��v��>��À�>�{ä�Ü��V���Ü�i`�LÞ�,Ƃ9Ƃ�v�À�w�>�Vi��i>Ã��}��]�Ü�Ì��Ì�i�>��Õ�Ì��v�
��£ää]äää]äää�Ü�Ì��£x]Óx�¯��VÕÀÀi�Ì���ÌiÀiÃÌ�À>Ìi°�/�i���>��Ü����Li�«>�`��ÛiÀ�Óä�µÕ>ÀÌiÀ�Þ�
��ÃÌ>���i�ÌÃ�ÃÌ>ÀÌ��}����Óx��iVi�LiÀ�Óä£��Ì��Óx�-i«Ìi�LiÀ�ÓäÓ{°�/�i�L>�>�Vi��v�Ì�i���>��
>Ã��v�Î£��iVi�LiÀ�Óä£n�>��Õ�Ìi`�Ì�����È]ÈÓÈ°nÈ{°

CQNNCVGTCNU�RTQXKFGF�D[�VJG�EQORCP[
 • *À���ÃÃ�ÀÞ���Ìi�Ã�}�i`�LÞ�,>Þ>� ��Ìi}À>Ì����
��«>�Þ� ÃÕLÃ�`�>ÀÞ�V��«>�Þ®� ��� v>Û�ÕÀ��v�
Ì�i�w�>�V��}�V��«>�Þ

 • /�i�v>VÌ�ÀÞ��>�`��Ã���ÀÌ}>}i`����v>Û�ÕÀ��v�Ì�i�w�>�V��}�V��«>�Þ°

 • Ƃ��� `�VÕ�i�ÌÃ� Ài�>Ìi`� Ì�� Ì��Ã� v>V���ÌÞ� Ã�}�i`� LÞ� ,>Þ>� ��Ìi}À>Ì���� 
��«>�Þ� ÃÕLÃ�`�>ÀÞ�
V��«>�Þ®�>�`�Ì�i�V��«>�Þ�>Ài�V��Ã�`iÀi`�«À���ÃÃ�ÀÞ���ÌiÃ�v�À�Ì��Ã�v>V���ÌÞ°�

(2) 4C[C�(KPCPEG�.GCUG�%QORCP[
,>Þ>����>�Vi��i>Ãi�
��«>�Þ��LÌ>��i`�>���>��vÀ���>�L>���>��Õ�Ìi`�Ì����£xÓ]£Ç{]È{È�
Ü�Ì���x°£n¯���ÌiÀiÃÌ�À>Ìi]�v�À�>�ÃiÛi��Þi>ÀÃ���V�Õ`��}�ÌÜ��Þi>ÀÃ�}À>Vi�Þi>À�ÃÌ>ÀÌ��}�vÀ���
�iVi�LiÀ�Óä£Ó�Ì��«>Þ�Ì�i�ÕÃi`�«�ÀÌ���Ã�>�`�Ì�i�À���ÌiÀiÃÌ°�/�i���>��Ã�>���Li�«>�`�>vÌiÀ�
Ì�i�}À>Vi�Þi>À��ÛiÀ�ÌÜi�ÌÞ�µÕ>ÀÌiÀ�Þ�«>Þ�i�ÌÃ�ÃÌ>ÀÌ��}�vÀ����>ÀV��Óä£È°�/�i�L>�>�Vi��v�
Ì�i���>��>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì����ä�Î£��iVi�LiÀ�Óä£n�>��Õ�Ìi`�Ì����
ÈÈ]äää]ää£®°

(3) 1UVQQN�HQT�.CPF�6TCPURQTV�%QORCP[
 • .QCP�HTQO�DCPM
��>��>��Õ�Ì��}�Ì����Ç]x�ä]{ää�Ü����Li�«>�`��ÛiÀ�>��iµÕ>�����Ì��Þ� ��ÃÌ>��i�Ì�LÞ�>��
>��Õ�Ì��v� ���££x°ääÈ�ÃÌ>ÀÌi`� vÀ���Îä��Õ�i�Óä£{�Õ�Ì���Îä� �Ûi�LiÀ�Óä£�°�/�i� ��>��
L>�>�Vi�>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì����{]ÈÓn��Ì�i�VÕÀÀi�Ì�«�ÀÌ����v�À�Ì�i�Ã>�i�
`>Ìi�>��Õ�Ìi`�Ì����{]ÈÓn°

 • .QCP�HTQO�DCPM
��>��>��Õ�Ì��}�Ì����È]£Ó£]Èää�Ü����Li�«>�`��ÛiÀ�>��iµÕ>�����Ì��Þ� ��ÃÌ>��i�Ì�LÞ�>��
>��Õ�Ì��v����Ó]ÇxÓ�ÃÌ>ÀÌi`�vÀ���Î£�ƂÕ}ÕÃÌ�Óä£{�Õ�Ì���Î£��>�Õ>ÀÞ�ÓäÓä°/�i���>��L>�>�Vi�
>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì�����£]£xn]�Ì�i�VÕÀÀi�Ì�«�ÀÌ����v�À�Ì�i�Ã>�i�`>Ìi 
>��Õ�Ìi`�Ì�����£]£xn°

 • .QCP�HTQO�DCPM
��>��>��Õ�Ìi`�Ì����£Î]ÎÇ£]Óää�Ì�i���>��Ü����Li�«>�`��ÛiÀ�µÕ>ÀÌiÀ�Þ�iµÕ>����ÃÌ>��i�ÌÃ�
>��Õ�Ìi`�Ì����£]äÇx]Ó{n�ÃÌ>ÀÌ��}�vÀ���Î£��>ÀV��Óä£Ç�Ì��Îä��Õ�i�Óä£��>�`�Ì�i���>��
L>�>�Vi�>��Õ�Ìi`�Ì����ÓÇÎ�>Ã��v�Î£��iVi�LiÀ�Óä£�]�Ì�i�VÕÀÀi�Ì�«�ÀÌ����v�À�Ì�i�Ã>�i�
date >��Õ�Ìi`�Ì����ÓÇÎ°

 • .QCP�HTQO�DCPM
/�i�
��«>�Þ��LÌ>��i`�>���>��vÀ���>�L>���v�À�>�Ì�Ì>��>��Õ�Ìi`�Ì����Ó{]nÈn]£äÓ�Ì�i�
��>��Ü����Li�«>�`��ÛiÀ�µÕ>ÀÌiÀ�Þ�«>Þ�i�ÌÃ�Ü�Ì��>��Õ�Ìi`�Ì����£]În£]xÈÎ���ÃÌ>��i�ÌÃ�
ÃÌ>ÀÌ��}�vÀ���£ä� �Ûi�LiÀ�Óä£È�Ì��£ä��iLÀÕ>ÀÞ�ÓäÓ£�>�`�Ì�i���>��L>�>�Vi�>��Õ�Ìi`�Ì��
��È]�äÇ]Çnn�>Ã��v�Î£��iVi�LiÀ�Óä£��]Ì�i�VÕÀÀi�Ì�«�ÀÌ����v�À�Ì�i�Ã>�i�`>Ìi amounted 
Ì����x°xÓÈ°ÓxÓ°
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(4) 4C[C�4GUVCWTCPVU�%QORCP[
"��{��>ÀV��Óä£{]�Ì�i�
��«>�Þ�Ã�}�i`�>�VÀi`�Ì�v>V���Ì�iÃ�>}Àii�i�Ì�Ü�Ì��>�L>���v�À���
£�]äää]äää�Ü�Ì��>��>��Õ>����ÌiÀiÃÌ�À>Ìi��v�£Ç]Óx¯�Ì�i���>��Ü����Li�«>�`��ÛiÀ�Ã�Ý�Þi>ÀÃ�
>vÌiÀ�>�}À>Vi�«iÀ��`��v� ��i����Ì�Ã�ÃÌ>ÀÌ��}�vÀ���{��>ÀV��Óä£{�Ì����£�"VÌ�LiÀ�Óä£�°�
/�i���>��L>�>�Vi�>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì����£{]Ó£äÓ£{�Î£��iVi�LiÀ�
Óä£n�>��Õ�Ìi`�Ì����£ä°È{ä°Èn{®°

(5) 4C[C�&CVa�EGPVTG�%QORCP[
"�� {� �iVi�LiÀ� Óä£È]� Ì�i� 
��«>�Þ� Ã�}�i`� >� VÀi`�Ì� v>V���Ì�iÃ� >}Àii�i�Ì� Ü�Ì��
>� L>��� v�À� �� Î]äää]äää� Ü�Ì�� >�� >��Õ>�� ��ÌiÀiÃÌ� À>Ìi� �v� ££°Èä¯� Ì�i� ��>�� Ü���� Li�
«>�`� �ÛiÀ� wÛi� Þi>ÀÃ� Ì�i� ��>�� L>�>�Vi� >Ã� �v� Î£� �iVi�LiÀ� Óä£�� >��Õ�Ìi`� Ì�� �� ä 
"��ÓÈ��>Þ�Óä£�]� Ì�i�
��«>�Þ�Ã�}�i`�>�VÀi`�Ì� v>V���Ì�iÃ�>}Àii�i�Ì�Ü�Ì��>�L>��� v�À���
£{]Ç{n]x£��Ü�Ì��>��>��Õ>����ÌiÀiÃÌ�À>Ìi��v�£x°ÎÈ¯�Ì�i���>��Ü����Li�«>�`��ÛiÀ�Ì�Àii�Þi>ÀÃ�
Ì�i���>��L>�>�Vi�>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì����££]ÇnÇ]£�n°

(6) +PVGTPCVKQPCN�(GFGTCVKQP�HQT�(QQF�+PFWUVTKGU
/�i���ÌiÀ�>Ì���>���i`iÀ>Ì����v�À����`���`ÕÃÌÀ�iÃ�Ã�}�i`�>���>��V��ÌÀ>VÌ�Ü�Ì��>�L>���Ü�Ì��
>�Ì�Ì>��>��Õ�Ì��v���{ä]äää]äää�>Ì�>�À>Ìi��v�£Ó¯�v�À�>�«iÀ��`��v�wÛi�Þi>ÀÃ]���V�Õ`��}�>�
}À>Vi�«iÀ��`��v�Ã�Ý����Ì�Ã�vÀ����>�Õ>ÀÞ�Óä£n�Ì��Ài«>Þ�Ì�i�>��Õ�ÌÃ�ÕÃi`�>�`���ÌiÀiÃÌ��v�
Ì�i���>�°�/�i���>���Ã�Ài«>Þ>L�i����£n�µÕ>ÀÌiÀ�Þ���ÃÌ>��i�ÌÃ�>Ã��v��Õ�Þ�Óä£�]�>�`�Ì�i�ÕÃi`�
>��Õ�ÌÃ��>Ã�Ài>V�i`���Óx]x�È]È�Î�>Ã��v�Î£��iVi�LiÀ�Óä£�°

/�i���ÌiÀ�>Ì���>���i`iÀ>Ì����v�À����`���`ÕÃÌÀ�iÃ�Ã�}�i`�>���>��V��ÌÀ>VÌ�Ü�Ì��>�L>���Ü�Ì��
>�Ì�Ì>��>��Õ�Ì��v���xä]äää]äää�Ü��V��iµÕ�Û>�i�Ì�fÎ]äää]äää�>Ì�>�À>Ìi��v�n]Óx¯³��L�À�
«À�Vi�v�À�È����Ì�Ã�Ì��£nä�`>ÞÃ�>�`�Ì�i�ÕÃi`�>��Õ�ÌÃ��>Ã�Ài>V�i`���nä]{xä]äää�Ü��V��
iµÕ�Û>�i�Ì�x]äää]äää�1-��>Ã��v�Î£��iVi�LiÀ�Óä£�°

(7) $CTKS�HQT�#FXCPEGF�+PFWUVTKCN�6GEJPKSWGU�%QORCP[
	>À�µ� v�À� Ƃ`Û>�Vi`� ��`ÕÃÌÀ�>�� /iV���µÕiÃ� 
��«>�Þ� �>Ã� Ã�}�i`� >� ��>�� V��ÌÀ>VÌ� Ü�Ì��
>� L>��� Ü�Ì�� >� Ì�Ì>�� >��Õ�Ì� �v� �� £{]ÈnÎ]xää� iµÕ�Û>�i�Ì� Ì�� 1,� Èxä]äää®� >Ì� >� À>Ìi�
�v� Ç¯� v�À� >� «iÀ��`� �v� v�ÕÀ� Þi>ÀÃ� ÃÌ>ÀÌ��}� vÀ��� Ón� �>�Õ>ÀÞ� Óä£�� Ì�� �>�Õ>ÀÞ� ÓäÓÎ°�
/�i� ��>�� �Ã� Ài«>Þ>L�i� ��� >� �Õ�LiÀ� �v� Ãi���>��Õ>��Þ� ��ÃÌ>��i�ÌÃ°� /�i� L>�>�Vi� �v�
Ì�i� ��>�� >Ã� �v� Î£� �iVi�LiÀ� Óä£�� Ü>Ã� �n]Óän]�{Î� Ü��V�� iµÕ�Û>�i�Ì� {x{]ÓnÈ� å� ° 

(8) 4C[C�(QT�'NGEVTQPKEU
/�i�V��«>�Þ��>Ã� Ã�}�i`�>�w�>�Vi� �i>Ãi� V��ÌÀ>VÌ�Ü�Ì��>� �i>Ã��}�V��«>�Þ� Ì���i>Ãi�>�
LÀ>�V��v�À�,>Þ>��iVÌÀ���VÃ]�Ü�Ì��Ì�i�>��Õ�Ì��v���£Ó]Óxn]ÈÇx�Ü�Ì��£È�¯���VÕÀÀi�Ì���ÌiÀiÃÌ�
À>Ìi°�/�i���>��Ü����Li�«>�`������Óä�µÕ>ÀÌiÀ�Þ���ÃÌ>���i�ÌÃ�ÃÌ>ÀÌ��}����Óx��iLÀÕ>ÀÞ�Óä£��Ì��
Óx� �Ûi�LiÀ�ÓäÓÎ°�/�i�L>�>�Vi��v�Ì�i���>��>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì����
£ä]£ÎÇ]Ó{ä°

(9) 4C[C�(QT�&KUVTKDWVKQP�
/�i�V��«>�Þ��>Ã�Ã�}�i`�>�w�>�Vi� �i>Ãi�V��ÌÀ>VÌ�Ü�Ì��>� �iasing company to Finance 
>���«iÀ>Ì�������i�]�Ü�Ì��Ì�i�>��Õ�Ì��v���Îx]{Ç{]Ó�Ç�Ü�Ì��Ç°nÓ�¯���VÕÀÀi�Ì���ÌiÀiÃÌ�À>Ìi°�
/�i���>��Ü����Li�«>�`�� ����Óä�µÕ>ÀÌiÀ�Þ� ��ÃÌ>���i�ÌÃ°�/�i�L>�>�Vi��v�Ì�i� ��>��>Ã��v�Î£�
�iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì����Ó�]�x£]n�x°
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(10) 4C[C�(QT�+PHQTOCVKQP�5[UVGOU�
/�i�V��«>�Þ��>Ã�Ã�}�i`�>�w�>�Vi��i>Ãi�V��ÌÀ>VÌ�Ü�Ì��>��i>Ã��}�V��«>�Þ�]�Ü�Ì��Ì�i�>��Õ�Ì�
�v����£Ó]äää]äää�Ü�Ì��£x°£ä�¯����i`ÕVÌ�L�i���ÌiÀiÃÌ�À>Ìi°�/�i���>��Ü����Li�«>�`������Óä�
µÕ>ÀÌiÀ�Þ���ÃÌ>���i�ÌÃ����x�Þi>ÀÃ�ÃÌ>ÀÌ��}�vÀ���£��iVi�LiÀ�Óä£��°�/�i�L>�>�Vi��v�Ì�i���>��
>Ã��v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì����££]Óä{]ÇÎÇ°

18  PROVISONS

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

    LE �����

	i}�����}�L>�>�Vi�v�À�Ì�i�Þi>À 32,047,916 ÎÎ]{Ó{]ÎÎ£

Charged during the year* 10,829,606 È]{ÇÈ]È�Ó

1Ãi`�`ÕÀ��}�Ì�i�Þi>À (1,756,100) x]ÓÇ{]�£È®

*À�Û�Ã���Ã�������}iÀ�ÀiµÕ�Ài`�`ÕÀ��}�Ì�i�Þi>ÀII (1,153,345) Ó]xÇn]£�£®

39,968,077 ÎÓ]ä{Ç]�£È

 • 6>�Õi� �v� Ì�i� «À�Û�Ã���Ã� V�>À}i`� >��Õ�Ìi`� Ì�� �� n]n��]£Èx�Ü>Ã� V�>À}i`� Ì�� Ì�i� V�ÃÌ� �v�
ÀiÛi�ÕiÃ�>�`�Ì�i�Ài�>����}�>��Õ�Ì��£]�Îä]{{ä�Ì��-Ì>Ìi�i�Ì��v�«À�wÌ��À���ÃÃ°

 • 6>�Õi��v�Ì�i�«À�Û�Ã���Ã�������}iÀ�ÀiµÕ�Ài`�̀ ÕÀ��}�Ì�i�Þi>À�V�>À}i`�>��Õ�Ìi`�Ì����nxÇ]äÇ{]�
Ƃ��Õ�Ì��v����Ó�È]ÓÇ£�V�>À}i`�Ì��«À�wÌ��À���ÃÃ�ÃÌ>Ìi�i�Ì

 • �	>�>�Vi��v�«À�Û�Ã���Ã�Ài�>Ìi`�Ì��Ì�i�«>Ài�Ì�V��«>�Þ�>�`��ÌÃ�ÃÕLÃ�`�>À�iÃ�>Ã�v����ÜÃ�\

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

    LE �����

Claims provision 22,816,546 £È]È�£]nÎÈ

Warranty provision 519,142 x£�]£{Ó

"Ì�iÀ�«À�Û�Ã��� 11,192,439 �]ÓnÎ]äÈÇ

*À�Û�Ã����v�À�>VµÕ�Ã�Ì�����v�>�ÃÕLÃ�`�>À�iÃ 5,439,950 x]xxÎ]nÇ£

39,968,077 ÎÓ]ä{Ç]�£È

19 ACCOUNTS AND NOTES PAYABLE

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

ƂVV�Õ�ÌÃ�«>Þ>L�i 1,180,148,185 £]ä£�]ÎÈ£]ÎÈä

 �ÌiÃ�«>Þ>L�i 60,426,869 £ÓÈ]£nÇ]È£ä

1,240,575,054 £]£{x]x{n]�Çä
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20 CREDIT FACILITIES

���&GEGODGT����� Î£��iVi�LiÀ�
Óä£n

LE �

Raya Distribution Company 1,323,190,950 £]ÓÇÎ]�äÇ]äÇn

,>Þ>���Ìi}À>Ì����
��«>�Þ 635,001,454 ÎäÓ]Î{ä]Èx�

,>Þ>����`��}�
��«>�Þ�v�À����>�V�>����ÛiÃÌ�i�ÌÃ� 40,690,215 Îx]ÎÇ£]££�

Raya Contact Centers Company 9,246,461 �

,>Þ>��iVÌÀ���VÃ�
��«>�Þ 223,552,797 nÓ]{nÈ]�Óä

Raya Tech Distribution - nÓÎ]È�Ó

	iÃÌ�-iÀÛ�Vi�
��«>�Þ 27,869 ÓÇ]nÈ�

	>À�µ�v�À�Ƃ`Û>�Vi`���`ÕÃÌÀ�>��/iV���µÕiÃ�
��«>�Þ 196,019,546 £{ä]xÓÎ]�nÇ

Raya for Data Centres Company 6,018,801 È]£È{]ÈÓ�

��ÌiÀ�>Ì���>���i`iÀ>Ì�����v����`���`ÕÃÌÀ�iÃ 85,812,937 È{]�£{]Îä{

,>Þ>�
��Ì>VÌ�
i�ÌiÀÃ�
��«>�Þ�q�*��>�` 5,013,153 {]£ä�]�xÎ

,>Þ>�Ƃ�}iÀ�>�
��«>�Þ 361,923 ÎÈ£]�ÓÎ

`i��v�À���«�ÀÌ�>�`�Ý«�ÀÌ�
��«>�Þ 2,662,175 n]{È�]x{Î

Ƃ�>��v�À����>�V�>��-iÀÛ�Vi 132,974,535 {Î]ÎÎÎ]ÎÎx

Ƃ�>��v�À���VÀ�����>�Vi 379,306,657 ÈÎ]xÎÈ]�nä

"ÃÌ������À��>�`�/À>�Ã«�ÀÌ>Ì��� 47,397,880 Ç]�Çx]Èn{

3,087,277,353 Ó]äÎ{]Î{Ç]ÈÇx

-ÕLÃ�`�>À�iÃ��LÌ>��i`�VÀi`�Ì�v>V���Ì�iÃ�vÀ���ÃiÛiÀ>��L>��Ã�ÃiVÕÀi`�LÞ�,>Þ>����`��}�
��«>�Þ�
v�À� ���>�V�>�� ��ÛiÃÌ�i�ÌÃ°� /�i� ��ÌiÀiÃÌ� À>Ìi� v�À� >��Õ�ÌÃ� ��� ��V>�� VÕÀÀi�VÞ� Û>À�iÃ� LiÌÜii��
£{]Óx¯�>�`�£x]Óx¯]�>�`�v�À�Ì�>Ì��v�v�Ài�}��VÕÀÀi�V�iÃ�È°äx¯�Ì��n°Óx�¯°

21 ACCRUED EXPENSES & OTHER CREDIT BALANCES

���&GEGODGT�
2019 Î£��iVi�LiÀ�Óä£n

LE �

ƂVVÀÕi`�iÝ«i�ÃiÃ 307,717,180 ÓxÇ]�{{]nÓ�

1�i>À�i`�ÀiÛi�ÕiÃ�>�`�ÃÕLÃVÀ�«Ì���Ã� 211,749,390 ÓÇ�]ÎÇn]{�n


ÕÃÌ��iÀÃ�`�Ü��«>Þ�i�Ì 283,952,010 £än]{äÓ]{n£


Ài`�Ì�L>�>�ViÃ�q�Ì>Ý�>ÕÌ��À�ÌÞ� 107,795,766 x�]È£Ó]È{Î

"Ì�iÀ�VÀi`�Ì�L>�>�ViÃ 97,457,353 xÇ]Ènä]xÎä

1,008,671,699 ÇÈÎ]ä£n]�n£

R A Y A  A N N U A L  R E P O R T  2 0 1 9{ Ó
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22 DIVIDENDS PAYABLE

���&GEGODGT�
2019

Î£��iVi�LiÀ�
Óä£n

LE �

��Û�`i�`Ã�*>Þ>L�i�q��«��ÞiiÃ 24,170,194 ££]ÓÇ�]{Çn

24,170,194 ££]ÓÇ�]{Çn

23 A- REVENUES ACCORDING TO TYPE:

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

Devices and goods distribution revenue 4,547,450,645 �{]ÎÇä]£äÓ]{ää�

Transportation service revenue 377,154,935 �Î{Ó]ÈÇÓ]ä�Î�

-Õ««��iÃ]�>�`���ÃÌ>��>Ì���Ã�ÀiÛi�Õi��  1,860,185,898 �£]x£{]xä{]nÎÈ�

Call Centre service revenue 815,254,769 �n�n]xÎn]Ó�È�

��ÛiÃÌ�i�Ì�«À�«iÀÌÞ�ÀiÛi�Õi  117,672,377 ��{]x{x]ÈÓ��

Restaurant revenue  73,840,261 �ÈÓ]Ónn]xÈÎ�

�>�Õv>VÌÕÀi]�>�`�iÝ«�ÀÌ�ÀiÛi�Õi��  333,682,658 �£x£]ÇÓ£]ÇÎÈ�

Canned foods revenue   377,639,109 �ÎÎÇ]£ÈÇ]Ó£Î�

 ���L>���w�>�V�>��ÃiÀÛ�ViÃ�ÀiÛi�Õi  201,689,577 �£ÓÎ]ÓÈ£]Î{È�

Vehicles manufacturing revenue  57,351,191 �££]x�£]ÓÇ{�

"Ì�iÀ�ÀiÛi�ÕiÃ  6,063,154 �Î]£{Ç]Óää�

8,767,984,574 Ç]�ä�]x{ä]xnÈ

23 B- REVENUES ACCORDING TO CURRENCY:

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

,iÛi�ÕiÃ������V>��VÕÀÀi�VÞ 6,159,354,876 x]x{x]È£ä]��Î�

Revenues in Foreign Currency 2,608,629,698 Ó]ÎÈÎ]�Ó�]x�Î�

8,767,984,574 Ç]�ä�]x{ä]xnÈ

R A Y A  A N N U A L  R E P O R T  2 0 1 9{ Î
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24 COST OF REVENUES

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

Cost of martials used in the production (232,682,497) ÓÎn]ÓÓ�]�nä®

Devices and goods distribution cost (3,957,574,101) Î]xÇx]È£ä]ÈÈÎ®

-Õ««��iÃ�>�`���ÃÌ>��>Ì���Ã�
�ÃÌ (1,759,789,976) £]ÈÎ�]Ó�£]�Ç£®

Transportation service cost (233,624,494) Ó£�]�xÇ]{£�®

->�>À�iÃ�>�`�Ü>}iÃ� (741,459,149) Èä{]Èä£]äÇÓ®
��Ýi`�ƂÃÃiÌÃ��i«ÀiV�>Ì���]���Ì>�}�L�i�>ÃÃiÌÃ�>�`�
*À�«iÀÌ�iÃ (118,050,151) �x]ä{�]Ónx®
Finance cost (25,471,722) Óx]{ä�]Çnx®

"Ì�iÀ���ÀiVÌ�
�ÃÌ (34,645,328) Î�]�ÓÎ]xÈ{®

(7,103,297,418) È]{În]äÇÎ]ÇÎ�®

25 INCOME TAX

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

Current income tax (100,774,962) �£äx]ÎÎÎ]{n£®

Deferred income tax 38,755,115 �{£]£Èx]£Ç{�

(62,019,847) È{]£Èn]ÎäÇ®

26 RELATED PARTY TRANSACTIONS

,i�>Ìi`� «>ÀÌ�iÃ� Ài«ÀiÃi�Ì� ��� >ÃÃ�V�>Ìi`� V��«>��iÃ]� �>��À� Ã�>Ài���`iÀÃ]� `�ÀiVÌ�ÀÃ� >�`� �iÞ�
�>�>}i�i�Ì�«iÀÃ���i���v�Ì�i�
��«>�Þ]�>�`�i�Ì�Ì�iÃ�V��ÌÀ���i`]�����Ì�Þ�V��ÌÀ���i`��À�Ã�}��wV>�Ì�Þ�
��yÕi�Vi`�LÞ�ÃÕV��«>ÀÌ�iÃ°*À�V��}�«���V�iÃ�>�`�ÌiÀ�Ã��v�Ì�iÃi�ÌÀ>�Ã>VÌ���Ã�>Ài�>««À�Ûi`�LÞ�Ì�i�
L�>À`Ã��v�̀ �ÀiVÌ�ÀÃ]�>�`�V��«i�Ã>Ì����V��ÌÀ>VÌÃ��>`�Lii��>««À�Ûi`�>Ì�}i�iÀ>��>ÃÃi�L�Þ��iiÌ��}°
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28 OTHER LONG TERM LIABILITIES

"Ì�iÀ����}�ÌiÀ����>L���Ì�iÃ�Ài«ÀiÃi�Ì�Û>�Õi��v�Ì�i�i�`��v�ÃiÀÛ�Vi�Li�iwÌÃ�v�À�Ã��i��v�,>Þ>�}À�Õ«�
i�«��ÞiiÃ]�>�`�LÕÃ��iÃÃ���ÃÕÀ>�Vi°

29 TAX SITUATION

,>Þ>����`��}�
��«>�Þ�v�À����>�V�>�� ��ÛiÃÌ�i�ÌÃ�>�`�Ã��i��v� �ÌÃ�ÃÕLÃ�`�>À�iÃ�>Ài�ÃÕL�iVÌ�Ì��
}Þ«Ì�>�� ��V��i�Ì>Ý� �>Ü°�/�i� ��V��i�Ì>Ý�Ü>Ã�V>�VÕ�>Ìi`� v�À�i>V��V��«>�Þ� ��`�Û�`Õ>��Þ]�>�`�
Ì�i���V��i�Ì>Ý�>��Õ�Ì�Ã��Ü�����Ì�i�V��Ã���`>Ìi`�«À�wÌ��À���ÃÃ�ÃÌ>Ìi�i�Ì�v�À�Ì�i�Þi>À�i�`i`�
Î£��iVi�LiÀ�Óä£n�Ài«ÀiÃi�ÌÃ�Ì�i�Ì�Ì>�� ��V��i�Ì>Ý�v�À�Ì�i�ÃÕLÃ�`�>À�iÃ]�Ü��V��>Ài�ÃÕL�iVÌ�Ì��
��V��i�Ì>Ý]�iÝVi«Ì��Ì�iÀ�ÃÕLÃ�`�>À�iÃ�Ì�>Ì�>Ài�iÝi�«Ìi`�vÀ�����V��i�Ì>Ý�>VV�À`��}�Ì���>Ü�n®��v�
£��Ç]�>Ã�Ì�iÞ�>Ài�iÃÌ>L��Ã�i`����«ÕÀÃÕ>�Vi��v�Ì��Ã��>Ü]�Ã�������V��i�Ì>Ý�Ü>Ã�V>�VÕ�>Ìi`°

30  FINANCIAL RISK MANAGEMENT OBJECTIVES & POLICIES

a) (QTGKIP�%WTTGPE[�4KUM
/�i�v�Ài�}��VÕÀÀi�VÞ�À�Ã���Ã�Ì�i�À�Ã��Ì�>Ì�Ì�i�Û>�Õi��v�Ì�i�w�>�V�>��>ÃÃiÌÃ�>�`���>L���Ì�iÃ�>�`�Ì�i�
Ài�>Ìi`�V>Ã����y�ÜÃ�>�`��ÕÌy�ÜÃ����v�Ài�}��VÕÀÀi�V�iÃ�Ü����yÕVÌÕ>Ìi�̀ Õi�Ì��V�>�}iÃ����v�Ài�}��
VÕÀÀi�VÞ�iÝV�>�}i�À>ÌiÃ]�>�`�Ì�i�Û>�Õi��v����iÌ>ÀÞ�>ÃÃiÌÃ�>�`���>L���Ì�iÃ�`i�����>Ìi`����
v�Ài�}��VÕÀÀi�V�iÃ�Ü��V��>Ài�ÌÀ>�Ã�>Ìi`�ÕÃ��}�Ì�i�VÕÀÀi�Ì�iÝV�>�}i�À>Ìi�ÜiÀi�>Ã�v����ÜÃ\

���&GEGODGT����� Î£��iVi�LiÀ�Óä£n

LE �

1-�  63,915,919 £{x]ÈÎn]��Ó

1,"�  1,604,050 Î]ÎÈ�]�{Ç

�	*  46,009 £]££Ç]n�Î

Ƃ�  8,300,814 £]x££

-Ƃ,  1,131,469 £Ó]È{�]£�È

/�i�v����Ü��}�Ì>L�iÃ�`i���ÃÌÀ>Ìi�Ì�i�Ãi�Ã�Ì�Û�ÌÞ�Ì��>�Ài>Ã��>L�Þ�«�ÃÃ�L�i�V�>�}i����1-�]�1,]�
Ƃ��>�`�-Ƃ,�iÝV�>�}i�À>ÌiÃ]�Ü�Ì��>����Ì�iÀ�Û>À�>L�iÃ��i�`�V��ÃÌ>�Ì°�/�i���«>VÌ����Ì�i�V��«>�Þ½Ã�
«À�wÌ�Liv�Ài�Ì>Ý��Ã�`Õi�Ì��V�>�}iÃ����Ì�i�Û>�Õi��v����iÌ>ÀÞ�>ÃÃiÌÃ�>�`���>L���Ì�iÃ°�/�i�V��«>�Þ½Ã�
exposure to foreign currency changes for all other currencies is not material.

Î£��iVi�LiÀ�Óä£n ���&GEGODGT�����
/�i�ivviVÌ����«À�wÌ�

before Tax Change Ratio 6JG�GHHGEV�KP�RTQƂV�DGHQTG�
6CZ %JCPIG�4CVKQ Currency

� ¯ LE �
£{]xÈÎ]n�� £ä¯³ 6,391,592 ��� 1-�

£{]xÈÎ]n��® £ä¯� (6,391,592) ���� 1-�

ÎÎÈ]��x £ä¯³ 160,405 ��� 1,

ÎÎÈ]��x® £ä¯� (160,405) ���� 1,

£x£ £ä¯³ 830,081 ��� Ƃ�

£x£® £ä¯� (830,081) ���� Ƃ�

£]ÓÈ{]�Óä £ä¯³ 113,147 ��� -Ƃ,

£]ÓÈ{]�Óä® £ä¯� (113,147) ���� -Ƃ,

£££]Çn� £ä¯³ 4,601 ��� �	*

£££]Çn�® £ä¯� (4,601) ���� �	*
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30. FINANCIAL RISK MANAGEMENT OBJECTIVES & POLICIES

D�� �%TGFKV�TKUM
/�i�}À�Õ«�`�iÃ�LÕÃ��iÃÃ�Ü�Ì��w�>�V�>����ÃÌ�ÌÕÌ���Ã�Ü�Ì����}��VÀi`�Ì�Ã��Ûi�VÞ�Ü��V������Ì��}�
credit risk.

��À� Ì�i� }À�Õ«� VÕÃÌ��iÀÃ]� Ì�i� �À�Õ«� �i}>�� >ÀÀ>�}i�i�ÌÃ� >�`� `�VÕ�i�ÌÃ� �>`i� >Ì� Ì�i�
ÌÀ>�Ã>VÌ�����̀ >Ìi�Ài`ÕViÃ�VÀi`�Ì�À�Ã��Ì��>������Õ�]�>�`�>���Ü>�ViÃ�>Ài��iViÃÃ>ÀÞ�Ì����Ì�}>Ìi�
the risk of default in payment by the customer for each individual case.


Ài`�Ì� À�Ã�� �Ã� Ì�i�À�Ã���v�w�>�V�>�� ��ÃÃ�Ì��Ì�i�
��«>�Þ� �v�>�VÕÃÌ��iÀ��À�V�Õ�ÌiÀ«>ÀÌÞ�Ì��>�
w�>�V�>�� ��ÃÌÀÕ�i�Ì�v>��Ã�Ì���iiÌ� �ÌÃ�V��ÌÀ>VÌÕ>���L��}>Ì���Ã°�/�i�
��«>�Þ��Ã�iÝ«�Ãi`�Ì��
VÀi`�Ì�À�Ã��«À��V�«>��Þ�vÀ����ÌÃ�ƂVV�Õ�ÌÃ�>�`���ÌiÃ�ÀiVi�Û>L�iÃ]�«Ài«>Þ�i�ÌÃ�>�`��Ì�iÀ�`iL�Ì�
L>�>�ViÃ]�`Õi�vÀ���Ài�>Ìi`�«>ÀÌ�iÃ]�>�`�vÀ����ÌÃ�w�>�V�>��>VÌ�Û�Ì�iÃ]���V�Õ`��}�`i«�Ã�ÌÃ�Ü�Ì��
L>��Ã�>�`�w�>�V�>����ÃÌ�ÌÕÌ���Ã°�

6TCFG�CPF�PQVGU�TGEGKXCDNGU
/�i�
��«>�Þ��>Ã�i�ÌiÀi`���Ì��V��ÌÀ>VÌÃ�Ü�Ì��VÕÃÌ��iÀÃ°�/�i�
��«>�Þ��Ã�iÝ«�Ãi`�Ì��VÀi`�Ì�
À�Ã�� ��� ÀiÃ«iVÌ��v� VÕÃÌ��iÀÃ�`Õi�>��Õ�ÌÃ°� ��� >``�Ì���]�`Õi�L>�>�ViÃ�>Ài�����Ì�Ài`����>��
��}���}�L>Ã�Ã�Ü�Ì��Ì�i�ÀiÃÕ�Ì�Ì�>Ì�Ì�i�
��«>�Þ½Ã�iÝ«�ÃÕÀi�Ì��L>`�`iLÌÃ��Ã���Ì�Ã�}��wV>�Ì°�

/�i�
��«>�Þ½Ã�iÝ«�ÃÕÀi�Ì��VÀi`�Ì�À�Ã���Ã���yÕi�Vi`��>���Þ�LÞ�Ì�i���`�Û�`Õ>��V�>À>VÌiÀ�ÃÌ�VÃ�
�v�i>V��VÕÃÌ��iÀ°�/�i�`i��}À>«��VÃ��v�Ì�i�
��«>�Þ½Ã�VÕÃÌ��iÀ�L>Ãi]���V�Õ`��}�Ì�i�`iv>Õ�Ì�
À�Ã���v�Ì�i���`ÕÃÌÀÞ�>�`�V�Õ�ÌÀÞ]����Ü��V��VÕÃÌ��iÀÃ��«iÀ>Ìi]��>Ã��iÃÃ���yÕi�Vi����VÀi`�Ì�À�Ã�°�
The Company earns its revenues from a large number of customers.

1VJGT�ƂPCPEKCN�CUUGVU�CPF�ECUJ�FGRQUKVU
7�Ì�� ÀiÃ«iVÌ� Ì�� VÀi`�Ì� À�Ã�� >À�Ã��}� vÀ��� Ì�i� �Ì�iÀ� w�>�V�>�� >ÃÃiÌÃ� �v� Ì�i� 
��«>�Þ]� Ü��V��
V��«À�Ãi�L>���L>�>�ViÃ�>�`�V>Ã������>�`]�w�>�V�>��>ÃÃiÌÃ�>Ì�>��ÀÌ�Ãi`�V�ÃÌ]�Ì�i�
��«>�Þ½Ã�
iÝ«�ÃÕÀi� Ì�� VÀi`�Ì� À�Ã�� >À�ÃiÃ� vÀ���`iv>Õ�Ì��v� Ì�i� V�Õ�ÌiÀ«>ÀÌÞ]�Ü�Ì�� >��>Ý��Õ��iÝ«�ÃÕÀi�
iµÕ>��Ì��Ì�i�V>ÀÀÞ��}�>��Õ�Ì��v�Ì�iÃi�>ÃÃiÌÃ°


Ài`�Ì�À�Ã��vÀ���L>�>�ViÃ�Ü�Ì��L>��Ã�>�`�w�>�V�>����ÃÌ�ÌÕÌ���Ã��Ã��>�>}i`�LÞ���V>��
��«>�Þ½Ã�
ÌÀi>ÃÕÀÞ�ÃÕ««�ÀÌi`�LÞ�Ì�i�*>Ài�Ì�
��«>�Þ°�/�i�
��«>�Þ�����ÌÃ��ÌÃ�iÝ«�ÃÕÀi�Ì��VÀi`�Ì�À�Ã��
LÞ� ���Þ� «�>V��}� L>�>�ViÃ� Ü�Ì�� ��ÌiÀ�>Ì���>�� L>��Ã� >�`� ��V>�� L>��Ã� �v� }��`� Ài«ÕÌi°� ��Ûi��
Ì�i�«À�w�i��v��ÌÃ�L>��iÀÃ]��>�>}i�i�Ì�`�iÃ���Ì�iÝ«iVÌ�>�Þ�V�Õ�ÌiÀ«>ÀÌÞ�Ì��v>���Ì���iiÌ��ÌÃ�
obligations.

&WG�HTQO�TGNCVGF�RCTVKGU
�Õi�vÀ���Ài�>Ìi`�«>ÀÌ�iÃ�Ài�>ÌiÃ�Ì��ÌÀ>�Ã>VÌ���Ã�>À�Ã��}����Ì�i���À�>��V�ÕÀÃi��v�LÕÃ��iÃÃ�Ü�Ì��
�����>��VÀi`�Ì�À�Ã�]�Ü�Ì��>��>Ý��Õ��iÝ«�ÃÕÀi�iµÕ>��Ì��Ì�i�V>ÀÀÞ��}�>��Õ�Ì��v�Ì�iÃi�L>�>�ViÃ°
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c) Interest TCVG�TKUM
��ÌiÀiÃÌ�À>Ìi�À�Ã���Ã�Ì�i�À�Ã��Ì�>Ì�Ì�i�v>�À�Û>�Õi��v�vÕÌÕÀi�V>Ã��y�ÜÃ��v�>�w�>�V�>����ÃÌÀÕ�i�Ì�Ü����
yÕVÌÕ>Ìi�LiV>ÕÃi��v�V�>�}iÃ�����>À�iÌ���ÌiÀiÃÌ�À>ÌiÃ°�/�i�
��«>�Þ½Ã�iÝ«�ÃÕÀi�Ì��Ì�i�À�Ã���v�
V�>�}iÃ�����>À�iÌ���ÌiÀiÃÌ�À>ÌiÃ�Ài�>ÌiÃ�«À��>À��Þ�Ì��Ì�i�
��«>�Þ½Ã��L��}>Ì���Ã�Ü�Ì��y�>Ì��}�
interest rates and interest bearing time deposits. 

��ÌiÀiÃÌ����w�>�V�>����ÃÌÀÕ�i�ÌÃ��>Û��}�y�>Ì��}�À>ÌiÃ��Ã�Ài�«À�Vi`�>Ì���ÌiÀÛ>�Ã��v��iÃÃ�Ì�>����i�
year.

/�i�À�Ã���v� ��ÌiÀiÃÌ� ���Ì�i�V�>�}iÃ������ÌiÀiÃÌ�À>ÌiÃ�Ü��V���>Þ��>Ûi�>��>`ÛiÀÃi�ivviVÌ����Ì�i�
business results. The company’s total liabilities from loans and credit facilities from banks as 
�v�Î£��iVi�LiÀ�Óä£n�>Ài���Ó]È{Î]nxÓ]x£{� Î£��iVi�LiÀ�Óä£Ç���£]nxn]Ó£�]Ç{£®�>�`�Û>�Õi�
�v�Ài�>Ìi`���ÌiÀiÃÌ�V�>À}i`�`ÕÀ��}�Ì�i�Þi>À�i�`i`�Î£��iVi�LiÀ�Óä£n�Ü>Ã���{£Ó]n£È]ÇÎx��Î£�
�iVi�LiÀ�Óä£Ç���ÎÓÓ]ÓxÈ]n{Ç®]�
�>À}i`� ��ÌiÀiÃÌ�Ü>Ã�V�>ÃÃ�wi`�>Ã�w�>�Vi�V�ÃÌ� ���«À�wÌ��À�
��ÃÃ�ÃÌ>Ìi�i�Ì°�/�i�V��«>�Þ��>�>}i�i�Ì� �Ã�>�Ü>ÞÃ�Ü�À���}�Ì��}iÌ�LiÌÌiÀ�L�ÀÀ�Ü��}�ÌiÀ�Ã�
available in the market.
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30. FINANCIAL RISK MANAGEMENT OBJECTIVES &  POLICIES

%��+PVGTGUV�TCVG�TKUM�
%106+07'&��

���&GEGODGT����� ���&GEGODGT�����
%JCPIG�KP�

rate
'HHGEV�QP�RTQƂV�
DGHQTG�VCZ

%JCPIG�KP�
rate

'HHGEV�QP�RTQƂV�
DGHQTG�VCZ

LE LE

Financial asset �� 2.323.117 ³£¯ 2,660,525

���� (2.323.117) ��£¯ (2,660,525)

Financial liability �� 38,632,319 ³£¯ 26,438,525

���� (38,632,319) ��£¯ (26,438,525)

d) .KSWKFKV[�TKUM
��µÕ�`�ÌÞ�À�Ã���Ã�Ì�i���>L���ÌÞ��v�Ì�i�V��«>�Þ�Ì��Ài«>Þ��ÌÃ��L��}>Ì���Ã�Õ�`iÀ�Ì�i�V��ÌÀ>VÌÕ>��
ÌiÀ�Ã�Ü�Ì���Ì�iÀÃ°

The company’s management on a regular basis to make sure of the availability of the necessary 
��µÕ�`�ÌÞ�Ì��«>Þ��L��}>Ì���Ã�Ü�i��`Õi�Ü�Ì��ÕÌ���VÕÀÀ��}���ÃÃiÃ��À�À�Ã��Ì�i�Ài«ÕÌ>Ì�����v�Ì�i�
company.
/�i� V��«>�Þ��>Ã� ÃÕvwV�i�Ì� V>Ã�� Ì�� Ài«>Þ�	>ÌV��«À��iVÌi`�iÝ«i�`�ÌÕÀiÃ� ��V�Õ`i�w�>�V�>��
liabilities expenses.
/�i�Ì>L�i�Li��Ü�ÃÕ��>À�âiÃ�Ì�i��>ÌÕÀ�ÌÞ�«À�w�i��v�Ì�i�w�>�V�>����>L���Ì�iÃ�Ì�i�V��«>�Þ�`>ÌiÃ�
based on the contractual undiscounted payments

(KPCPEKCN�NKCDKNKVKGU Less than 3 Months (TQO���VQ���/QPVJU (TQO���VQ���[GCTU Total

���&GEGODGT����� L.E L.E L.E L.E

��>�Ã 44,516,090 148,915,572 485,382,484  678,814,146 

Credit Facilities  1,639,844,995 1,447,432,358 - 3,087,277,353

ƂVVÀÕi`�iÝ«i�ÃiÃ�>�`�
other credit balances 374,556,373 357,171,938 276,943,388 1,008,671,699

"Ì�iÀ����}�ÌiÀ����>L���Ì�iÃ - - 147,214,755 147,214,755

ƂVV�Õ�ÌÃ�>�`���ÌiÃ�
payable 661,546,906  543,717,507  110,711,820 1,315,976,233

6QVCN�WPFKUEQWPVGF�
ƂPCPEKCN�NKCDKNKVKGU 2,720,464,364 2,497,237,375 1,020,252,447 6,237,954,186

R A Y A  A N N U A L  R E P O R T  2 0 1 9{ �

Translation of consolidated financial statements | Originally issued in Arabic



(KPCPEKCN�NKCDKNKVKGU Less than 3 
Months

(TQO���VQ���
Months (TQO���VQ���[GCTU Total

���&GEGODGT������ L.E L.E L.E L.E

��>�Ã {x]ä£x]xÇ{ ££{]�{�]Èä£ Î£�]ÓÓ{]{ä� {Ç�]£n�]xn{

Credit Facilities È£]�Çn]ÓÇÎ £]�ÇÓ]ÎÈ�]{äÓ � Ó]äÎ{]Î{Ç]ÈÇx

ƂVVÀÕi`�iÝ«i�ÃiÃ]�>�`�
other credit balances ÓÎ�]ÈÈÎ]n{£ ÓÇä]È{x]xä{ ÓxÓ]Çä�]ÈÎÈ ÇÈÎ]ä£n]�n£

��V��i�Ì>Ý�«>Þ>L�i � n]ää{]ÎnÇ � n]ää{]ÎnÇ

"Ì�iÀ����}�ÌiÀ��
liabilities � � Çä]ÈÓÓ]£ÓÇ Çä]ÈÓÓ]£ÓÇ

 �ÌiÃ�«>Þ>L�i xä�]x�ä]Ç�x {�{]�Çx]£ÇÓ £{ä]�nÎ]ääÎ £]£{x]x{n]�Çä

6QVCN�WPFKUEQWPVGF�
ƂPCPEKCN�NKCDKNKVKGU nxÈ]Ó{n]{nÎ Ó]nÈä]�{{]äÈÈ ÇnÎ]xÎ�]£ÇÈ {]xää]ÇÎ£]ÇÓx

 

d) %CRKVCN�OCPCIGOGPV

The main purpose of the company’s capital management is to ensure that there is a good capital levels 
Ì��ÃÕ««�ÀÌ�Ì�i�LÕÃ��iÃÃ�>�`��>Ý���âi�Ã�>Ài���`iÀ�Li�iwÌÃ°�/�i�
��«>�Þ��>�>}iÃ��ÌÃ�V>«�Ì>��ÃÌÀÕVÌÕÀi�
in light of changes in the conditions of activity. There are no changes occurred in the objectives and 
policies of the company during the year.
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30. FINANCIAL RISK MANAGEMENT OBJECTIVES & POLICIES:

G���(CKT�XCNWG�QH�ƂPCPEKCN�KPUVTWOGPVU�

���>�V�>����ÃÌÀÕ�i�ÌÃ�V��«À�Ãi�w�>�V�>��>ÃÃiÌÃ�>�`�w�>�V�>����>L���Ì�iÃ°����>�V�>��>ÃÃiÌÃ��v�Ì�i�
V��«>�Þ� ��V�Õ`i�V>Ã������>�`�>�`�>Ì�L>��Ã]� v>�À�Û>�Õi� ��ÛiÃÌ�i�ÌÃ� Ì�À�Õ}��«À�wÌ��À� ��ÃÃ]�
>VV�Õ�ÌÃ�>�`���ÌiÃ�ÀiVi�Û>L�iÃ]�>�`��Ì�iÀ�`iL�Ì�L>�>�ViÃ]����>�V�>����>L���Ì�iÃ��v�Ì�i�V��«>�Þ�
��V�Õ`i��Ì�iÀ�VÀi`�Ì�L>�>�ViÃ]�>VV�Õ�ÌÃ�>�`���ÌiÃ�«>Þ>L�i]���>�Ã]�>�`�VÀi`�Ì�v>V���Ì�iÃ°

 �Ìi�Ó®�vÀ���Ì�i���ÌiÃ�Ì��Ì�i�w�>�V�>��ÃÌ>Ìi�i�ÌÃ�>VV�Õ�Ì��}�«���V�iÃ�ÕÃi`�Ì���i>ÃÕÀi�>�`�
ÀiV�}��âi�Ã�}��wV>�Ì�w�>�V�>����ÃÌÀÕ�i�ÌÃ�>�`�Ì�i�À�Ài�>Ìi`���V��i°

	>Ãi`����Ì�i��iÌ��`Ã�ÕÃi`�Ì��iÛ>�Õ>Ìi�Ì�i�V��«>�Þ½Ã�>ÃÃiÌÃ�>�`���>L���Ì�iÃ�V��Ì>��i`������Ìi�
Ó®�Ì�i�v>�À�Û>�ÕiÃ��v�Ì�i�w�>�V�>��>ÃÃiÌÃ�>�`���>L���Ì�iÃ�>Ài���Ì��>ÌiÀ�>��Þ�`�vviÀi�Ì�vÀ���Ì�i�À�
V>ÀÀÞ��}�Û>�Õi�>Ì�Ì�i�V��Ã��}�`>Ìi��v�w�>�V�>��«�Ã�Ì���°

31 CONTINGENT LIABILITIES 
/�i�Û>�Õi��v��iÌÌiÀÃ��v�}Õ>À>�Ìii��ÃÃÕi`�LÞ�L>��Ã��v�ÃÕLÃ�`�>À�iÃ�v�À�Ì�i�Li�iwÌ��v��Ì�iÀÃ�>Ì�Î£�
�iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì����£]£Çn]xä{]änÓ Î£��iVi�LiÀ�Óä£n���£]£Çn]xä{]änÓ®�>�`�Ì�i�
Õ�i�VÕ�LiÀi`�«�ÀÌ�����v�Î£��iVi�LiÀ�Óä£��>��Õ�Ìi`�Ì����£]£Èx]ÇÓx]Îx{ Î£��iVi�LiÀ�
Óä£n� �� £]£Èx]ÇÓx]Îx{®°� /�i� �i`}i`� «�ÀÌ���� �v� �� £Ó]Î{È]ÈÇÎ� �Ã� ��V�Õ`i`� Õ�`iÀ� «Ài«>�`�
iÝ«i�ÃiÃ�>�`��Ì�iÀ�`iL�Ì�L>�>�ViÃ�Î£��iVi�LiÀ�Óä£n�>��Õ�Ì��v���£Ó]ÇÇn]ÇÓn)� �Ìi�£Î®°

32 SIGNIFICANT MATTERS
/�i�����ÃÌiÀ��v���ÛiÃÌ�i�Ì�>�`���ÌiÀ�>Ì���>��
��«iÀ>Ì�����ÃÃÕi`�ÀiÃ��ÕÌ���� �°�È���v�Óä£�����
�>ÀV��£n]�Óä£��LÞ���`�vÞ��}�Ã��i�«À�Û�Ã���Ã��v�Ì�i�}Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`Ã�«ÀiÛ��ÕÃ�Þ�
�ÃÃÕi`� LÞ� ����ÃÌiÀ� �v� ��ÛiÃÌ�i�Ì½Ã� ÀiÃ��ÕÌ����  �°� ££ä� �v� Óä£x� Ü��V�� ��V�Õ`iÃ� Ã��i� �iÜ�
>VV�Õ�Ì��}�ÃÌ>�`>À`Ã�>�`�>�i�`�i�ÌÃ�v�À�Ã��i�iÝ�ÃÌ��}�ÃÌ>�`>À`Ã�Ì�>Ì�ÜiÀi�«ÕL��Ã�i`����Ì�i�
�vwV�>���>âiÌÌi����Ƃ«À���Óx]�Óä£��>�`�Ì�i���ÃÌ���«�ÀÌ>�Ì���`�wV>Ì���Ã�>Ài�>Ã�v����ÜÃ\

6JG�HQNNQYKPI�UVCPFCTFU�JCXG�DGGP�CFFGF�
 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�{Ç®����>�V�>����ÃÌÀÕ�i�ÌÃ°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�{n®�,iÛi�Õi�vÀ���V��ÌÀ>VÌÃ�Ü�Ì��V��i�ÌÃ°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�{�®��i>Ã��}�V��ÌÀ>VÌÃ°

 • Ƃ��>VV�Õ�Ì��}�iÝ«�>�>Ì���� �°�£®�v�À�*ÕL��V�ÃiÀÛ�ViÃ�V��ViÃÃ����>ÀÀ>�}i�i�ÌÃ�Ü>Ã�>``i`°

6Q�GNKOKPCVG�VJG�HQNNQYKPI�ETKVGTKC�

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�££®�,iÛi�Õi°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�n®�
��ÃÌÀÕVÌ����V��ÌÀ>VÌÃ°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�Óä®�ƂVV�Õ�Ì��}�ÀÕ�iÃ�>�`�ÃÌ>�`>À`Ã�Ài�>Ìi`�Ì��w�>�V�>��
leasing.

6JG�HQNNQYKPI�ETKVGTKC�JCXG�DGGP�TGRNCEGF�

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�£®�*ÀiÃi�Ì>Ì�����v�w�>�V�>��ÃÌ>Ìi�i�ÌÃ°
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 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�{®�-Ì>Ìi�i�Ì��v�V>Ã��y�Ü°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�Óx®����>�V�>����ÃÌÀÕ�i�ÌÃ�q�*ÀiÃi�Ì>Ì���°

 • }Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�  �°� ÓÈ®� ���>�V�>�� ��ÃÌÀÕ�i�ÌÃ� �� ,iV�}��Ì���� >�`�
Measurement.

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�Î{®�,i>��ÃÌ>Ìi���ÛiÃÌ�i�Ì°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�În®��«��Þii�Li�iwÌÃ°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�{ä®����>�V�>����ÃÌÀÕ�i�ÌÃ�q���ÃV��ÃÕÀiÃ°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�{Ó®�
��Ã���`>Ìi`�w�>�V�>��ÃÌ>Ìi�i�ÌÃ°

6JG�HQNNQYKPI�ETKVGTKC�JCXG�DGGP�OQFKƂGF�

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�£x®���ÃV��ÃÕÀi��v�Ài�>Ìi`�«>ÀÌ�iÃ°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�£Ç®�-i«>À>Ìi����>�V�>��-Ì>Ìi�i�ÌÃ°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�£n®���ÛiÃÌ�i�Ì����Ã�ÃÌiÀ�V��«>��iÃ°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�ÓÓ®�>À���}Ã�«iÀ�Ã�>Ài°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�Ó{®���V��i�Ì>ÝiÃ°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�Ó�®�	ÕÃ��iÃÃ�>}}Ài}>Ì���°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�Îä®�*iÀ��`�V�w�>�V�>��ÃÌ>Ìi�i�ÌÃ°

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�Î£���«>�À�i�Ì��v�ƂÃÃiÌÃ°

32- SIGNIFICANT MATTERS (CONTINUED)

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�ÎÓ®� ���VÕÀÀi�Ì�>ÃÃiÌÃ��i�`�v�À�Ã>�i�>�`�����V��Ì��Õ�ÕÃ�
operations.

 • }Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`� �°�{{®���ÃV��ÃÕÀi��v�Ã�>ÀiÃ�����Ì�iÀ�i�ÌiÀ«À�ÃiÃ°
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NEW EGYPTIAN ACCOUNTING STANDARD 
NO. (47) “FINANCIAL INSTRUMENTS”

-Õ��>ÀÞ��v�Ì�i���ÃÌ�
important adjustments

Date of application
*�ÃÃ�L�i�ivviVÌ����w�>�V�>��

statements

/�i� �iÜ� }Þ«Ì�>�� ƂVV�Õ�Ì��}�
-Ì>�`>À`�  �°� {Ç®� º���>�V�>��
��ÃÌÀÕ�i�ÌÃ»� Ài«�>ViÃ� Ì�i�
corresponding topics in the 
}Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°� ÓÈ®� º���>�V�>�� ��ÃÌÀÕ�i�ÌÃ\�
,iV�}��Ì���� >�`� �i>ÃÕÀi�i�Ì»]�
>�`� V��ÃiµÕi�Ì�Þ]� Ì�i� }Þ«Ì�>��
ƂVV�Õ�Ì��}� -Ì>�`>À`�  �°� ÓÈ®�
Ü>Ã� ��`�wi`� >�`� Ài�ÃÃÕi`� >vÌiÀ�
Ü�Ì�`À>Ü��}�«>À>}À>«�Ã�Ài�>Ìi`�Ì��
Ì�i� Ì�«�VÃ� >``ÀiÃÃi`� LÞ� Ì�i� �iÜ�
ÃÌ>�`>À`� �°�{Ç®�>�`�`iw���}�Ì�i�
ÃV�«i��v�Ì�i���`�wi`�-Ì>�`>À`� �°�
ÓÈ®�Ì��`i>�����Þ�Ü�Ì������Ìi`�V>ÃiÃ�
of hedge accounting according to 
the entity’s choice.

ƂVV�À`��}� Ì�� Ì�i� ÀiµÕ�Ài�i�ÌÃ�
�v� Ì�i� ÃÌ>�`>À`]� w�>�V�>�� >ÃÃiÌÃ�
>Ài�V�>ÃÃ�wi`���� Ì�i�L>Ã�Ã��v� Ì�i�À�
ÃÕLÃiµÕi�Ì� �i>ÃÕÀi�i�Ì]� i�Ì�iÀ�
>Ì� >��ÀÌ�âi`� V�ÃÌ]� �À� >Ì� v>�À� Û>�Õi�
Ì�À�Õ}��«À�wÌ��À���ÃÃ��À�>Ì�v>�À�Û>�Õi�
through other comprehensive 
��V��i]�>VV�À`��}�Ì��Ì�i�LÕÃ��iÃÃ�
model established to manage 
w�>�V�>��>ÃÃiÌÃ�>�`�Ì�i�V��ÌÀ>VÌÕ>��
V>Ã�� y�Ü� V�>À>VÌiÀ�ÃÌ�VÃ� �v� Ì�i�
w�>�V�>��>ÃÃiÌ°

/�i� Ài>��âi`� ��ÃÃiÃ� ��`i�� ��� Ì�i�
measurement of impairment of 
w�>�V�>��>ÃÃiÌÃ��>Ã�Lii��Ài«�>Vi`�
by the expected credit loss models 
Ü��V�� ÀiµÕ�ÀiÃ� Ì�i� �i>ÃÕÀi�i�Ì�
�v� Ì�i� ��«>�À�i�Ì� v�À� >��� w�>�V�>��
>ÃÃiÌÃ��i>ÃÕÀi`�>Ì�>��ÀÌ�âi`�V�ÃÌ�
>�`� w�>�V�>�� ��ÃÌÀÕ�i�ÌÃ� Ì�>Ì� >Ài�
measured at fair value through 
other comprehensive income since 
the initial recognition of those 
w�>�V�>�� >ÃÃiÌÃ]� Ài}>À`�iÃÃ� �v� Ì�i�
presence of an indication of  loss.

-Ì>�`>À`� �°�{Ç®�>««��iÃ�Ì��
w�>�V�>��«iÀ��`Ã�ÃÌ>ÀÌ��}����
�À�>vÌiÀ��>�Õ>ÀÞ�£]�ÓäÓä�>�`�

>���ÜÃ�i>À�Þ�>`�«Ì���.

Management evaluates the 
potential impact on the 
w�>�V�>�� ÃÌ>Ìi�i�ÌÃ� Ü�i��

applying the standard.
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NEW EGYPTIAN ACCOUNTING STANDARD NO. (48) 
REVENUE FROM CONTRACTS WITH CLIENTS

5WOOCT[�QH�VJG�OQUV�KORQTVCPV�
CFLWUVOGPVU &CVG�QH�CRRNKECVKQP 2QUUKDNG�GHHGEV�QP�

ƂPCPEKCN�UVCVGOGPVU

/�i� �iÜ� }Þ«Ì�>�� ƂVV�Õ�Ì��}�
-Ì>�`>À`�  �°� {n®� º,iÛi�Õi� vÀ���

��ÌÀ>VÌÃ� Ü�Ì�� 
��i�ÌÃ»� Ài«�>ViÃ� Ì�i�
v����Ü��}�ÃÌ>�`>À`Ã\

 • }Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°�££®�º,iÛi�Õi»���`�wi`�Óä£x°

 • }Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°� n®� º
��ÃÌÀÕVÌ���� 
��ÌÀ>VÌÃ»�
��`�wi`�Óä£x°

��Ûi��>���ÃÌi«Ã��>Ûi�Lii���`i�Ì�wi`�
v�À�ÀiÛi�Õi�ÀiV�}��Ì���\

 • Determine the contract.

 • Determine performance 
obligations.

 • Determine the transaction price.

 • Distribute the transaction price to 
the performance obligations.

 • ,iÛi�Õi�ÀiV�}��Ì����Ü�i��vÕ�w����}�
performance obligations.

/�i� V��ÌÀ��� ��`i�� Ü>Ã� ÕÃi`� Ì��
ÀiV�}��âi� ÀiÛi�Õi� À>Ì�iÀ� Ì�>�� Ì�i�
Li�iwÌ�>�`�À�Ã����`i�°

The additional costs of obtaining 
>� V��ÌÀ>VÌ� Ü�Ì�� >� VÕÃÌ��iÀ� >Ài�
ÀiV�}��âi`� >Ã� >�� >ÃÃiÌ� �v� Ì�i� i�Ì�ÌÞ�
iÝ«iVÌÃ� Ì�� ÀiV�ÛiÀ� Ì��Ãi� V�ÃÌÃ]� >�`�
Ì�i� V�ÃÌÃ� �v� vÕ�w����}� >� V��ÌÀ>VÌ� >Ài�
ÀiV�}��âi`�>Ã�>��>ÃÃiÌ�Ü�i��Ã«iV�wV�
conditions are met.

/�i�ÃÌ>�`>À`�ÀiµÕ�ÀiÃ�Ì�>Ì�>�V��ÌÀ>VÌ�
have commercial substance in order 
v�À�ÀiÛi�Õi�Ì��Li�ÀiV�}��âi`°

Ý«>�Ã���� �v� `�ÃV��ÃÕÀi� >�`�
«ÀiÃi�Ì>Ì����ÀiµÕ�Ài�i�ÌÃ°

-Ì>�`>À`� �°�{n®�>««��iÃ�Ì��
w�>�V�>��«iÀ��`Ã�ÃÌ>ÀÌ��}����
�À�>vÌiÀ��>�Õ>ÀÞ�£]�ÓäÓä�>�`�
>���ÜÃ�i>À�Þ�>`�«Ì���°

Management 
evaluates the 
potential impact 
���Ì�i�w�>�V�>��
ÃÌ>Ìi�i�ÌÃ�Ü�i��
applying the 
standard.
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Translation of consolidated financial statements | Originally issued in Arabic



A NEW EGYPTIAN ACCOUNTING STANDARD (49), 
"LEASING CONTRACTS", FINANCIAL LEASING AND FACTORING

5WOOCT[�QH�VJG�OQUV�KORQTVCPV�
CFLWUVOGPVU &CVG�QH�CRRNKECVKQP 2QUUKDNG�GHHGEV�QP�

ƂPCPEKCN�UVCVGOGPVU

/�i� �iÜ� }Þ«Ì�>�� ƂVV�Õ�Ì��}�
-Ì>�`>À`�  �°� {�®� º�i>Ã��}�

��ÌÀ>VÌÃ»� Ài«�>ViÃ� Ì�i� }Þ«Ì�>��
ƂVV�Õ�Ì��}� -Ì>�`>À`�  �°� Óä®�
ºƂVV�Õ�Ì��}� ÀÕ�iÃ� >�`� ÃÌ>�`>À`Ã�
Ài�>Ìi`� Ì�� w�>�V�>�� �i>Ã��}�
�«iÀ>Ì���Ã�Óä£x�>�`�i�����>ÌiÃ��Ì°

The standard introduces a single 
accounting model for the lessor 
>�`�Ì�i��iÃÃii]����Ü��V��Ì�i��iÃÃii�
ÀiV�}��âiÃ� Ì�i� À�}�Ì��v� ÕÃi��v� Ì�i�
�i>Ãi`�>ÃÃiÌ�Ü�Ì���� Ì�i�V��«>�Þ½Ã�
>ÃÃiÌÃ]��Ì�>�Ã��ÀiV�}��âiÃ�>���>L���ÌÞ�
Ü��V��Ài«ÀiÃi�ÌÃ�Ì�i�«ÀiÃi�Ì�Û>�Õi�
�v� Õ�«>�`� �i>Ãi� «>Þ�i�ÌÃ� Ü�Ì����
Ì�i� V��«>�Þ½Ã� ��>L���Ì�iÃ]� �ii«��}�
in mind that lease contracts are 
��Ì�V�>ÃÃ�wi`�>Ã���«iÀ>Ì��}��i>Ãi��À��
w�>�V�>���i>Ãi�v�À�Ì�i��iÃÃii°

The lessor must classify each of 
its lease contracts either as an 
operating lease contract or as a 
w�>�Vi��i>Ãi�V��ÌÀ>VÌ°

ƂÃ�v�À�Ì�i�w�>�Vi��i>Ãi]�Ì�i��iÃÃ�À�
�ÕÃÌ� ÀiV�}��âi� Ì�i� >ÃÃiÌÃ� �i�`�
Õ�`iÀ�>�w�>�V�>�� �i>Ãi�V��ÌÀ>VÌ� ���
Ì�i�ÃÌ>Ìi�i�Ì��v�w�>�V�>��«�Ã�Ì����
and present them as amounts due 
v�À� V���iVÌ���� ��� >�� >��Õ�Ì� iµÕ>��
to the net investment in the lease.

ƂÃ� v�À� Ì�i� �«iÀ>Ì��}� �i>Ãi]� Ì�i�
�iÃÃ�À� �ÕÃÌ� ÀiV�}��âi� Ì�i� �i>Ãi�
payments from the operating lease 
contracts as income in either the 
ÃÌÀ>�}�Ì����i� �iÌ��`� �À� >�Þ� �Ì�iÀ�
regular basis.

-Ì>�`>À`�  �°� {n®� >««��iÃ�
Ì�� w�>�V�>�� «iÀ��`Ã� ÃÌ>ÀÌ��}�
��� �À� >vÌiÀ� �>�Õ>ÀÞ� £]� ÓäÓä�
>�`� >���ÜÃ� i>À�Þ� >««��V>Ì����
�v� }Þ«Ì�>�� ƂVV�Õ�Ì��}�
-Ì>�`>À`�  �°� {n®� º,iÛi�Õi�
vÀ��� V��ÌÀ>VÌÃ� Ü�Ì��
VÕÃÌ��iÀÃ»�Óä£���Ã�>««��i`�>Ì�
the same time.

With the exception of 
Ì�i� ivviVÌ�Ûi� `>Ìi� >L�Ûi]�
-Ì>�`>À`�  �°� {�®� Óä£��
applies to leasing contracts 
Ì�>Ì� ÜiÀi� ÃÕL�iVÌ� Ì�� Ì�i�
���>�V�>���i>Ã��}��>Ü� �°��x�
�v�£��xÚ�>�`��ÌÃ�>`�ÕÃÌ�i�ÌÃ]�
and to be processed 
>VV�À`��}� Ì�� Ì�i� }Þ«Ì�>��
ƂVV�Õ�Ì��}� -Ì>�`>À`�  �°�
Óä®� ºƂVV�Õ�Ì��}� ÀÕ�iÃ� >�`�
ÃÌ>�`>À`Ã� Ài�>Ìi`� Ì��w�>�V�>��
�i>Ã��}� �«iÀ>Ì���Ã]� >�`� >�Ã��
Ì�i�w�>�V�>���i>Ã��}�V��ÌÀ>VÌÃ�
that arise under and subject 
Ì�� Ì�i� �>Ü� �v� �À}>��â��}� Ì�i�
>VÌ�Û�Ì�iÃ��v�Ì�i�w�>�Vi� �i>Ãi�
>�`�v>VÌ�À��}� �°�£ÇÈ�v�À�Ì�i�
Þi>À�Óä£n�vÀ���Ì�i�Li}�����}�
of the period of the annual 
Ài«�ÀÌ����Ü��V���>Ü� �°��x��v�
£��x� >�`� Ì�i� «À��Õ�}>Ì����
�v��>Ü� �°�£ÇÈ��v�Óä£n�ÜiÀi�
issued.

Management evaluates 
the potential impact on 
Ì�i�w�>�V�>��ÃÌ>Ìi�i�ÌÃ�
Ü�i�� >««�Þ��}� Ì�i�
standard.

R A Y A  A N N U A L  R E P O R T  2 0 1 9x x

Translation of consolidated financial statements | Originally issued in Arabic



REVISED EGYPTIAN ACCOUNTING STANDARD 
NO. (38) “EMPLOYEE BENEFITS”

5WOOCT[�QH�VJG�OQUV�KORQTVCPV�
CFLWUVOGPVU &CVG�QH�CRRNKECVKQP 2QUUKDNG�GHHGEV�QP�

ƂPCPEKCN�UVCVGOGPVU

-��i�«>À>}À>«�Ã�ÜiÀi�>``i`�>�`�
��`�wi`�Ì��>`�ÕÃÌ� Ì�i�>VV�Õ�Ì��}�
ÀÕ�iÃ�v�À�Ì�i���`�wV>Ì���]�Ài`ÕVÌ����
and settlement of the employee 
Li�iwÌÃ�ÃÞÃÌi�°

/�i� ��`�wi`� -Ì>�`>À`�
 �°�În®�>««��iÃ�Ì��w�>�V�>��
periods beginning on or 
>vÌiÀ� �>�Õ>ÀÞ� £]� ÓäÓä]� >�`�
>���ÜÃ�i>À�Þ�>`�«Ì���°

Management is currently 
evaluating the potential 
��«>VÌ� ��� Ì�i� w�>�V�>��
ÃÌ>Ìi�i�ÌÃ� Ü�i��
applying the adjustment 
to the standard.

MODIFIED EGYPTIAN ACCOUNTING STANDARD NO. (42)
“CONSOLIDATED FINANCIAL STATEMENTS”

5WOOCT[�QH�VJG�OQUV�
KORQTVCPV�CFLWUVOGPVU &CVG�QH�CRRNKECVKQP 2QUUKDNG�GHHGEV�QP�

ƂPCPEKCN�UVCVGOGPVU

-��i� Ã«iV�>�� «>À>}À>«�Ã� ÜiÀi�
added except for the investing 
entities from the combination 
and this adjustment resulted in 
an adjustment of some of the 
criteria related to the subject of 
the investing entities.
/�i�v����Ü��}�VÀ�ÌiÀ�>��>Ûi�Lii��
��`�wi`\
}Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°� £x®� º��ÃV��ÃÕÀi� �v� ,i�>Ìi`�
*>ÀÌ�iÃ»
}Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°� £Ç®� º-i«>À>Ìi� ���>�V�>��
-Ì>Ìi�i�ÌÃ»
}Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°� £n®� º��ÛiÃÌ��}� ��� -�ÃÌiÀ�

��«>��iÃ»
}Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°�Ó{®�º��V��i�/>ÝiÃ»
}Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°�Ó�®�º	ÕÃ��iÃÃ�
��L��>Ì���»
}Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°� Îä®� º*iÀ��`�V� ���>�V�>��
-Ì>Ìi�i�ÌÃ»
}Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°� {{®� º`�ÃV��ÃÕÀi��v� Ã�>ÀiÃ� ���
�Ì�iÀ�i�Ì�Ì�iÃ»°

/�i� ��`�wi`� -Ì>�`>À`�  �°�
{Ó®�>««��iÃ�Ì��w�>�V�>��«iÀ��`Ã�
Li}�����}� ��� �À� >vÌiÀ� �>�Õ>ÀÞ�
£]� ÓäÓä]� >�`� >���ÜÃ� i>À�Þ�
application.
Ƃ�Ã�]� �iÜ� �À� ��`�wi`�
paragraphs are applied in 
relation to the criteria that have 
Lii�� ��`�wi`� ��� Ì�i� �>ÌÌiÀ�
of investing entities on the 
ivviVÌ�Ûi� `>Ìi� �v� Ì�i� ��`�wi`�
}Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°�{Ó®��v�Óä£��º
��Ã���`>Ìi`�
���>�V�>��-Ì>Ìi�i�ÌÃ»°

There is no potential 
impact on the 
company’s books.

R A Y A  A N N U A L  R E P O R T  2 0 1 9x È

Translation of consolidated financial statements | Originally issued in Arabic



ISSUANCE OF EGYPTIAN ACCOUNTING INTERPRETATION NO. 1
“ARRANGEMENTS OF PRIVILEGES FOR PUBLIC SERVICES”

5WOOCT[�QH�VJG�OQUV�
KORQTVCPV�CFLWUVOGPVU &CVG�QH�CRRNKECVKQP 2QUUKDNG�GHHGEV�QP�

ƂPCPEKCN�UVCVGOGPVU

This interpretation provides 
guidelines on accounting by 
�«iÀ>Ì�ÀÃ� �v� ƂÀÀ>�}i�i�ÌÃ�
�v� «À�Û��i}iÃ� v�À� *ÕL��V�
-iÀÛ�ViÃ� vÀ��� «ÕL��V� i�Ì�ÌÞ� Ì��
«À�Û>Ìi� i�Ì�ÌÞ]� Ì�� V��ÃÌÀÕVÌ]�
�«iÀ>Ìi]� >�`� �>��Ì>��� «ÕL��V�
infrastructure for public utilities 
�� ÃÕV�� >Ã� À�>`Ã]� LÀ�`}iÃ]�
ÌÕ��i�Ã]���Ã«�Ì>�Ã]�Ì�Ài�v>V���Ì�iÃ]�
Ü>ÌiÀ]� «�ÜiÀ� >VViÃÃ�À�iÃ]�
Ìi�iV���Õ��V>Ì���Ã� �iÌÜ�À�Ã]�
etc.

This interpretation gives the 
option to continue to apply 
the previous treatment of 
ƂÀÀ>�}i�i�ÌÃ� �v� «À�Û��i}iÃ� v�À�
*ÕL��V� -iÀÛ�ViÃ� Ì�>Ì� iÝ�ÃÌi`�
Liv�Ài� �>�Õ>ÀÞ� £]� Óä£�� v�À�
i�Ì�Ì�iÃ� Ì�>Ì�ÕÃi`� Ì�� ÀiV�}��âi�
these types of arrangements 
>Ã� wÝi`� >ÃÃiÌÃ� >VV�À`��}� Ì��
}Þ«Ì�>�� ƂVV�Õ�Ì��}� -Ì>�`>À`�
 �°�£ä®�ºwÝi`�>ÃÃiÌÃ�>�`�Ì�i�À�
`i«ÀiV�>Ì���»� Ì���� Ì�i� i�`� �v�
their period.

��ÌiÀ«ÀiÌ>Ì����  �°� £®� >««��iÃ�
Ì�� w�>�V�>�� «iÀ��`Ã�Li}�����}�
����À�>vÌiÀ��>�Õ>ÀÞ�£]�Óä£�°

There is no potential 
impact on the company’s 
books.
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Translation of consolidated financial statements | Originally issued in Arabic



EGYPTIAN ACCOUNTING STANDARD NO. (34) "REAL ESTATE INVESTMENT"

5WOOCT[�QH�VJG�OQUV�
KORQTVCPV�CFLWUVOGPVU &CVG�QH�CRRNKECVKQP 2QUUKDNG�GHHGEV�QP�

ƂPCPEKCN�UVCVGOGPVU

The fair value model option has 
been cancelled for all entities 
Õ«���ÃÕLÃiµÕi�Ì��i>ÃÕÀi�i�Ì�
of its real estate investments 
and commitment only to the 
V�ÃÌ���`i�]�Ü�Ì���L��}>Ì��}�
real estate investment funds 
only to use the fair value upon 
ÃÕLÃiµÕi�Ì��i>ÃÕÀi�i�Ì��v�>���
their real estate assets.

��	>Ãi`����Ì��Ã�>`�ÕÃÌ�i�Ì]�
L�Ì���v�Ì�i�v����Ü��}��>Ûi�Lii��
��`�wi`\

}Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`�
 �°�ÎÓ®�¸ ���VÕÀÀi�Ì�>ÃÃiÌÃ�
�i�`�v�À�Ã>�i�>�`�����
V��Ì��Õ�ÕÃ��«iÀ>Ì���Ã°¸

}Þ«Ì�>��ƂVV�Õ�Ì��}�-Ì>�`>À`�
 �°�Î£�º��«>�À�i�Ì��v�ƂÃÃiÌÃ»

This adjustment applies to 
w�>�V�>��«iÀ��`Ã�Li}�����}����
�À�>vÌiÀ��>�Õ>ÀÞ�£]�Óä£�°

There is no real estate 
��ÛiÃÌ�i�Ì�Ü�Ì��Ì�i�
company.
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Translation of consolidated financial statements | Originally issued in Arabic
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