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Istanbouli, Abuelkassim, Hegazy, Fahmy

37, Street200, Degla, Maadi, Cairo, Egypt.
P.O Box: 250 Maadi

Tele.  : +202 25192485 Independent auditor's report
Email : info@uhy-united.com
Website: www.uhy-upited.c .

SRS S the report of the Board of Directors of Electro Cable Egypt Company (S.A.E.) On compliance

with corporate governance rules
As issued by the Egyptian Guide to Corporate Governance

Issued by Resolution of the Board of Directors of Egypt Financial Supervisory Authority No. (84)
dated July 26, 2016

To the Board of Directors of Raya Holding Company for Financial Investments (S.A.E)

The Introduction

‘We carried out limited assurance tasks regarding the preparation and presentation of the attached report regarding
compliance with the rules of corporate governance prepared by the Board of Directors of Electro Cable Egypt
Company (S.A.E.), For the year ended 31 December 2023, the attached document was prepared in accordance with
the indicative Board of Directors report form referred to in the Egyptian Stock Exchange’s letter to the Chairman of
the Company’s Board of Directors dated December 25, 2018.

Management responsibility

The company’s Board of Directors is responsible for preparing and presenting a report on compliance with governance
rules in accordance with the indicative Board of Directors report form referred to in the Egyptian Stock Exchange’s
letter addressed to the Chairman of the Company’s Board of Directors dated December 25, 2018. It is also responsible
for ensuring the extent of compliance with governance rules in accordance with the instructions issued by the
Authority. The General Authority for Financial Supervision and the Egyptian Guide to Corporate Governance issued
pursuant to Resolution of the Board of Directors of the Financial Supervisory Authority No. 84 dated July 26, 2016,

and is also respoensible for identifying points of non-compliance and their justifications.

Responsibility of the auditor

Our responsibility is limited to expressing a conclusion with limited certainty as to whether matters have come to our
attention that make us believe that the attached Board of Directors report was not prepared in accordance with the
indicative Board of Directors report template referred to in the Egyptian Stock Exchange’s letter addressed to the
Chairman of the Company’s Board of Directors dated December 25, 2018, based on to the limited assurance

procedures we have performed.
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We performed limited assurance engagements in accordance with the Egyptian Standard for Assurance Engagements
No. (3000) “Assurance Engagements Other than Reviewing or Examining Historical Financial Information.” This
standard requires compliance with professional conduct requirements, including independence requirements, and
planning and implementing our procedures to obtain limited assurance about whether the We learned of something
that makes us believe that the Board of Directors’ report on the extent of compliance with governance rules in general
was not prepared in all its essential aspects in accordance with the indicative Board of Directors report model referred

to in the Egyptian Stock Exchange’s letter addressed to the Chairman of the Company’s Board of Directors dated
December 25, 2018.

The procedures performed in limited assurance engagements differ in nature and timing and are narrower in scope
than those performed to obtain reasonable assurance. Therefore, the level of assurance obtained from limited assurance

engagements is lower than the assurance that can be obtained from reasonable assurance engagements.

The procedures we have implemented are based on our personal judgment and mainly include obtaining evidence
from inquities, observing some of the procedures implemented, examining some supporting documents, and matching
them with the company’s records.

In accordance with the nature of our mission, when implementing the actions described above, we did the following:

-Inquire from the administration to obtain an understanding of the method followed by them in how to prepare the
report according to the aforementioned model, the procedures that the administration has taken to comply with those

requirements, and the management’s methodology for evaluating the extent of compliance with the referred to model.

-Conforming the contents of the Board of Directors report form on the extent of compliance with corporate
governance rules with the requirements of the indicative Board of Directors report form referred to in the Egyptian
Stock Exchange’s letter addressed to the Chairman of the Company’s Board of Directors dated December 25, 2018.

-Matching the contents displayed in the Board of Directors’ report form on the extent of compliance with corporate

governance rules with the company’s records and documents.

In accordance with the requirements of Paragraph 49 (d) of Standard 3000, our procedures were limited to matters
that can be measured accurately and did not include non-quantitative aspects or the extent of their effectiveness,
validity or completeness, including management procedures for adhering to the rules of corporate governance as well
as evaluating the performance of the Board of Directors, its committees and executive management. They also did not
extend Our procedures for the purposes of this report are to evaluate the effectiveness of the internal control and
compliance system and the effectiveness of the governance system. This report was prepared in fulfillment of the
requirements of Article (40) of the rules for registering and delisting Egyptian securities and not for any other purpose.
Therefore, it is not suitable for use except for the purpose for which it was prepared.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our conclusion.

Inherent limitations
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Most of the procedures that establishments implement to comply with administrative and legal rules depend on the
people who implement those procedures, their understanding of the objectives of those procedures, and their
assessment of whether the procedures have been implemented efficiently. In some cases, there is no audit evidence
that can be obtained. We would also like to point out that the design of compliance procedures Tracking the best

applications varies from facility to facility and therefore does not represent a specific standard to which one can
compare.

Non-financial data are also subject to greater inherent restrictions than those related to financial statements, if we take
into account the characteristics of the Board of Directors’ report on the extent of compliance with governance rules
and the method used to prepare it.

Conclusion

In light of the procedures applied above and explained in this report, nothing has come to our attention that makes us
believe that the report of the Board of Directors of the Electro Cable Egypt Company (S.A.E.),on the extent of
compliance with the rules of governance during the fiscal year ending on December 31, 2025, which is attached, has
not been prepared and is presented in All its important aspects are in accordance with the indicative Board of Directors
report form referred to in the Egyptian Stock Exchange’s letter addressed to the Chairman of the Company’s Board
of Directors dated December 25, 2018.

Cairo on 5 March 2026

FEST

R.A.A. (17553)
EFSAR (359)

United For Auditing and Tax
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