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On 30/10/2025, a transaction was executed to sell the JalS ap ddia 2 o3 ¢ 2025/10/30 &t

Company's entire stake in Delta Insurance Company Jae 48,30 Oalill Llal) 48 5y A8 il daalice

(the company subject to the reservation in the Ly (bl (8 pa 80 )16l Lasasll

auditor's report), amounting to 63.39%, to Al-Wafa claill iy Al ouls 38,3 9%63.39

Insurance Company. The completion of the sale was Sl b el ide Ll - R VN

disclosed on the Boursa Kuwait on the same date, in i< ,“fﬁ_ L Ty L uc ._Sl'] ) J}u

accordance with the company's board of directors' ‘)“1 w_h]‘wl'y LB Ty .JJ ¢ &

decision issued on 22/10/2025, which was disclosed glad¥l S g5 € 2025/10/22 &y sl

on the Boursa Kuwait on the same date. -Gl Gl S da ) g die

As a result of the sale of the company's entire stake in | The steps that | 4S il AS il deabice das JalS andilead i | 21 il glasl

its subsidiary Delta Insurance Company (the subsidiary | the company | Jss daglill as)ﬁ_l,q) ...):“Lm Ulall 48,5 daglill -L«' .

subject to the auditor's report qualification), this will take to Ticanle (\:U.n:..lh e SO ) oI B S

qualification will be completely removed from the | address what (ﬁhrwl ‘1',.1 . le;}b.bhjf Sy all g axdlald ag, 21

financial statements to be issued for the financial is stated in “?d & ‘u}:j L Znth - :1 s <y d 39 Lo

periods beginning in January 2026. - e Dy AL ) e jual Cage el
opinion. - 2026 Gl

bl

AuayS i S, al
0.9.ub Jlodiw ) dudylill jgolld
8j42J1 114648 s jla3 Jouw
JUPI 2000 (s gyl 14
Jow o]l ojgoell

Non-Kuwaiti Company
Valmore Holding S.A.E

CR 114648

14 Hassan Mohamed El Razzaz St.,
Agouza, Giza, Egypt.

wwwyvalmorecom
Tel: +202 33363300
Fax: +202 33358989



V4 Valmore..c.oine

This qualification will be fully removed from the | The schedule | il alall 2l gill e JalSlly Jadaill GUS AN 3f dias [ aagdt Jgumdt

financial statements which will be issued for the for b O Ay QL @l el Coge ui,lmdl.m..d

financial periods beginning in January 2026. implementing L2026 | . -
the steps to Jusledzllal
address what il e gl
is stated in bl
the auditor's )

opinion

Corporate Actions PP LRCH P JPS 1) PODW, A { -5 9
Al . dasill _
18 Sl ¥y 53,245,330 B Sy
gl aguall Sl v 4.6 a3lgs Cash Dividends
drin gl Dilasies
Bonus Share
&yl Slasjys
Another Dividend
byl migs pue
No Dividends
slusa¥! Bgile Jul LJ“"!) 5;L|)'
Issue :
—r— Capital Increase
JUI oy pagaies
Capital Decrease
PESRAIILEN b gl Abigl) anal) )
Company Seal Signature Title Name
E‘ &wﬂ :L_JLAJI O gad) &Lhi ) 44 dala Giada
V-
A2 Group Chief Financial Medhat Hamed Bonna
= _
[@ Officer
il A!IJ(;.m

prpi fatid

ol HETEA e Jauw

Non-Kuwaiti Company

Valmore Holding S.A.E

CR 114648

14 Hassan Mohamed El Razzaz St,
Agouza, Giza, Egypt.

Sl pe S,
0.8.ul Jlaliwil) dusyléll jgolls

wwwyvalmorecom
Tel.. +202 33363300
Fax: +202 33358989

021114648 )l Jouw
Jljdlaene guus gy 14
oo ol bjgaell



YL TVTIYL T cils daxhyally duslonall Ogiabianall

SV YVYLYL Y4 S0 dgalladll (Y- o
cairo.office@eg.ey.com Pt ad) gua o) paudy

ey.com G dwms i o
Bpall pas dysgaz Bt 5,8l J8l ol g iy

bl [ Balud) ) Jiteeal) Clibuad) Gl ya y i

— Ay ¢S & paal) Aaylil) 48 pad) oAy pae Aadle 48 38 - HLaiiad daglil) ) galld 45y
(G

daagal) Ldlal) ) g8 Ax) 3 J g

Biatal) il

A yal) (an dadlua 485d) Jlalindl Aaaddl) ) galld 48 Hil 4 yall daandl L) L) gl u‘i_.b
IS all dail 8 ABaial) (M saaall) Aall LS 5 (A8 ™) — (Ll — Ay o< &y peaal) Laglal)
ot o)y Jalal Jaally Hiuall i 2L 0 eaaall 3l 13S5 Y0 YO jramns V) (LS dnaaal) L)
4_1.1....:1;4:11 &...lLuLla.H.uuaA.lAj tGI)LL“ JJ@W' d.ﬁLdimdluc. Lé_;&ﬂ.idl 4.|J.i.l.'|1 L-!LIS.JJHJ‘LLS.L«M d)h
alial e b e o dalgl)

ode Leal SLA dnanal) dall 23 il (o) aiaiall (gl 1 elay) Gabaod 8588 355 Le Ll lae Lady <l ey
).lA_ouT'\ QJMSMMW1QJLAI1)SJA|L}5$ML&_“L&U|P eu:;gJ ic_,_.ua_,‘,dl..\u)m
U&J@JN‘JJJ&MM]MIL&“M-N“&M!MM!@M c.n:sa]'lg_la]ll_ﬁ_ﬂ.‘.!uc._,s" Yo

Alaall julea — ALl G alae Y Al gall julall

Biaial) 50,0 ela) pubad

_)L‘u.nllé:l..l.]nf;._\;l.:._whi‘ﬂ.ﬂ P.\chuw\Flﬂw‘u‘.;haa}"m(")c'.ﬂhc.my}hLAS
QW|Ml&L&J}JlMJhAFW\FIJﬂi&"u.u{_Jl asie" (V) ab) Ll y jEll Jal
AR YT}tu\mJiH’jiqulWHu!Jﬁi Iolie) Akl Ggay e ad e YaYE jiawn T
L&JSMJUAJ'I?BJYileeJl_,ﬂlua_):.u.lp(\V)‘g&J‘_l]Ldl )Lnﬂiji.}p‘}"".‘_,ﬂl‘)bﬁ.anduh?m _).1_,.1_,
Al 5 LYy ALl (5 gia il el SV el J pal ady

Al e Wi of WS Cad)l A Y0¥ E aaun 1Y 3 LS Al o3l i) e Jadatia (gi ) laaly Licd
0583l Slaall G aaad Ao ainte Jall slall dlLal)

Of Ui Aange juleall ol Uik Ui giae o) A pall daaljall uledd Gy deal yall Jueely Ui s
Oslitse (i "Raanall Bl w3l 8l dxal e o lbuall Gl pe A i aud Uy i 3 Jpealil)
ol (ool sl e plall Gl Gpaladll Jsall dgall CENAY) Gl By de peadl o
clslly Lid a8y ("El") (Aol ADELY) jules ol 3 La) Cpigall Cpalaall digall cil@daY)
Laulia y 4818 Lggle Lloas ) Daa yall Aol i iias Uil y 3l colablaial (8 (o a1 AEMAY) Ll yieay

Asiaiall Wl ) elay) (e Wiy (alaaf agaiil

Bagumall dxallall Loy oyl  eliaedl DB su)



EY

’.-- n ...
i - 5‘:‘

dbisa [ Baluad) ) Sl Clbad) Gl ya 585
_mﬂib’ﬁdl@m|Bﬂ‘)&wmm&ﬁ-meugmiJmkﬁ
(tio

(&5) Anaal) Al adf i) A2l ya J g

ol yall Ly ) ) sa¥)

il all Liial ya 8 Apaal YN il ) ) 0aY el 4 o igall LS 3 cdan jall dgui J1) a1 o
(S5 i g (JSS Ananal) Al il il Uiina) o Blas (B ) sad) 038 Jglii i Alall 5yl dnaaal) AL
ol 8588 3 Ll 5 LYY &5 A 5l Y ALYL ) 03 & Staiie Uiy 2 Y ondg Lead Ly
o W o g Axad jall i Sl ) gaY) (o olial Lgal) LBl ) (of (553 Lild daintall (g 1 ey}
oal 158

(o Lar caanall Alall 2 il daal ya e bl Bl ya A giuse 553 & Do gall Wi gie Moy Lich 3}
Ui I Aaied) desaddl el YY) i Uina) yo Cutanad 338 cddde oLy |5 o3 Galaiy Lo clld
Ally (A Loy gy U 3l Aaal pall o) pal W 585 Axanall ALl 23 g3 6 4 0 sall elady) lalaad
manall Allall w3050 Aaal je Jga Wl elary Lalad olial daza gl ) 5aY) pa Jalaill 53884 el oY)

A4 4a))

RS Anad jall gt 1) ) 91 aaty Liad s

AN (@as
q’j&lﬂ_}g}”M@&!L‘).a_)l;:';..\:_sﬂ_L‘J.'l.aALmnjldjhhﬁJ&M!;laiwwlqmﬁllaljyi_)._1113
(Fwisamabﬁj)s.umauai_,a@uh44,3:.39:&3«;)&;.1!@:_,&.11@54

toh Lo L Ll il Aaa) el il ja) Caianial
SV Gl i) A G jhlae (Glad Lad ()
a0l A4 50 AU Gty asenad auil Ll o
Laidle @lls S Ladie dglafall 4406 50 s dlels Hladly Ll o

Cilagaall 3 3alaa y g I ey g Uaall and) Bl e Gaal e el o) Uy jal 2 (Y
relly A Lay ol Yt (A Juia WL (alady Lad 5 Sl Hlaliall Aadlaad cadadl) cule) ja) Ggakai 3 38 JMA
el el yal ki 558 IS Alainall eUadY) yaail e g g Allas el o) @
Janlly U Alall dghay g alall dlgd 8 sl cilagsall e adail) il jLgal el ja) Guki o
;i_'a}:...i.dl c_'nL..a.m Jia 2y 5all Gilaiiiall — 3_)[3&..«.“ tL:L'n;u.H Allas Cuad g cdoatiuall Cilisall e
el 33y g ooadl) 180 g8y canll 3 gie g 8 polall il pill lida HlawY) g calagall Cilaadll
Q!)]ﬂlqu'ﬁt;u’s ‘JILA-\.JM?: si)l.'l:'\.«.'“ Q@djwdjﬂh:ﬁ_m} (‘a.}lul“ | | Y
Al dlally g dapaal)

S1aY C:La'|)lh’ ?43 u.ll: d_’-.aaji_, iy gall Aniliiiuy) :L_L'I;GJ_).“ BRSO T |Gl DA PTG S

e SSlalaall c._.\al Aac)all Cylaiiiaall e d_}-.aal!_, Slal Yl Gl yie W) ddaad 2aas “’i"
el 358 aaad HUEA) Aaad je Slelja) (a6 38 daigy

Bagumall Lnallall B339 oyl (3 sbiae¥l OB S



EY

dl-- 16_ ‘ll
a - A 3

abbaa [ 3ol ) Jiiasal) Cililual) Bl pa s

— Ay g<) A puaal) Auaglil) AS 1) Ay pme Aadlowe 4S8 - Laliad Aalil) ) galld 45,
(e

(&1) Ananal) dlal) adl i) dap) 30 J s

, oy Rl Cilagad g pa g Al

Caald 191.'.'” Jdaa t,”s;!)n'v DY TAG A, Y YA dad dnlal Oigudy g 8 de gaaall (gal RENgY!
Ay gl il sy e (S5 el S 53 04T, A dlie iy A panall

Adlise cBlae g il plal g Cilagad y o gl Al E Ggad) (o paall A8 AN gl aa g

O Aniaal) @l de ganall ) saill CallSs g clagatll el 311 g Aallall 5o Sl g A gl A goaal) A il

‘ o Ohedlly a8
o3l e b U piied a8 g 8l Calagad Aillae Ala I L0 e il g il dpaay Tl
e 1 dan)

Dol Lo Lo Liad Ll daad Sl Cile] ya) Chlaniad

L A yall Al gl i g el g i 3l

Aabiaall il ae s pdle g il cilal il Sl

JiCL.IJKNuwgﬁ:\,ﬂ’._l_}q:lj!l;lu‘j).a.n.“JJ@W&AJ&A‘J%)&S}]Q&JM!Q&‘EJE! ®
daanall yiluald)

2l LAY Gy Cilagatll cawil 5 5laY) Qludal ayéi o

_)-331:.Lﬁ}f!d)li:\.i;_’mmlluajjﬂioiwﬁhﬂlny;nﬂuaj)ﬁaht}‘ﬂldﬁﬁul@‘)lﬁ:\._:.\ai -
4 ghaiall il 3V (ania L 5a a3 38 Ladldl T yes

Yove Ll de ganall (5 i) il A Ay e 5 AT cila glea

DA 35 ) gl il glaall e (gAY il gleall (S5 5 A il glaall e U ssall o 5 Y )
Ulcumadﬂlgjpﬂbw| @!yﬁﬁjh_&d'%laﬂ)ﬂldm;ToToNEMQQMI
sl 5l Ll 8L e Jgeanll a8 ity bl Gl e 585 Gl O A ganall 3 510) Galaa 5
bluadl Gl pa i gy )l any

Aedsn Axal pe Aaii gl e i V5 LAY Sl glaall Jaty Y Anasall Bl il i) g Wil )

13} Lo ypaaiy gAY Cilaglaall o g3aY) b Uil e O daeaall 400 200 6l Liea) oy (3lady Lash
5 Aaal ol Alee (i lidle 4 dﬂjwﬂjilwi Alall 31 g8l e dgala 3 gucay A gia pe s
o) Ml gAY Cila sheall 038 8 Aake eladl (g 3 5m 5 (N Ulea 5 L 135 Lty Aol Uil (o 25
L8 (A Al ) st La Wl Gl Uy 585 8 wld gl lli 21500 Lile cpaty 438 (g Ll 30 JlaeY)
LA 1agy 3l Lagd

Bagioeall Anallall Fgag oyl (3 sliae¥ SN S



EY

U-sA el gy
- A& 3

ahbua [ B3l ) Jiiial) clibuad) @) pa i
_&.’13.1'_,5.“;9&}.44!1Lmﬁl\kﬂ\)-&whhukﬁ-)muuﬂ)masﬁ
(e

(2Y) Amanal) 4 dlal) ad) gl A2 30 J g

daagaall Alal) il gil) e AaS gad) (o8 ol gasnall g 5_12Y) Al ginea

L..a_)c. ‘_ln.&l!?.l]_,.lh Uae g el e Al g BlaYl ;«p_,aa.diwhlu,mm;AidLJindla»
L1 5 avansd 3 Hl0Y) A glie Gaaalip cdualaall ulae — Adlall  lEE A gal) )‘.l_._ll.I.AﬂLl!_,LLp.ﬂl_,_,y.JLQ
iy a5 A e A Laal gy Vale L je 4lla 23148 e 5 dlacly Al el 4l00 A, e Lliall,
Al dpdaall Clulaud) HLsal 4 givall 038 (panali LS (ladll 5 (iall e 4806 o) g 5 fige s dala
g phall Al dgpalaall el paEll Jae 5 ginki

uabiujclajhplmhaulci:}auﬂ oJJsHyJ&ﬂyunnJldyidqu W|AJLJ1?J|J.IJ1 Alae ) aie
13.1.4: d.u]:u) M_)!_).o.tqu 1.\.1.4: u.uL..qu Ailatiall _)}cﬁ” e eLL-.uLl.n Sl o8 e &CL..AB}"I CA‘L:J'JAJ“YI 13.\.4:
Ja.\a‘_.s'l‘)!y'a.m 4.“;93)1LGJLM:.\L._l.sjjMwimAJaJ‘J}"?Jm?]hwm‘MjﬂuY!
el 13 M (g g 81 4

Aoyl Axandl ALl g8 sae) dglae e ol H3Y1 Al yinse RS gl e ()Y ghnnall Jany

daanaall lall il gl A2l ja 0o clibaaad) ) ya Al giua

alS o) o 4y gall eladY) (he 408 JSS Dranall Ll 21 43 o sl A6 e J gandl ga Lian o)
Jia Jsine 2S5 W dea il o) Wl ey g3 cillaa) il ja 585 jlanal g Ladll i il e 43l
Laila (g i gmn 402l Anayall el Ty Aaapall ddee o cpaniay ¥ 43 W) casSlil (0 Aylle 4 50
Oa OS 13 4 8 g iai g Uadl i i) e eUaal! L 88y Wasay Jla 4 58 ol oUadY) Gy
WA oy Ay Cppeatiinsall aliaBB¥I ol H) 53 o Axana 5 403 )35 ) pomy S35 O A gina 5 ) gucay ol gl
REEDEON [ 11 DN ([P [P PYH W Jg

Juel I8 dyigall dapall e lilails § 4o LalSal L3231 dgl gall Raal jall julead iy dasd yall (e ¢ JaS
fok Lo Ll LS daa) yall
sl _,lu.ud'lu:.m’ba_u\s;l}uwldw1ﬁi',ﬂigjmm1;&;}” _).hl_-m‘,.m.um_;;_‘ "
44!\5‘\.!.‘51_}44.1.\\0.1:d)ﬁﬂﬂ!gﬂ.\gjc_).k‘a.d\gﬂmwlnl\baiﬂiulglﬁim_,emjj
dﬁuﬂlmca'h";ah&auhuﬁ‘am sklaa o) hal_;ci.hlwh.&uunh!iuhﬂml_uj
waaall JI ).1"‘).\.“_,1 _,Ll_,ﬂlw.au_\nuajlult_u;‘lhﬂluc-C_I“LJIL.U.\LJL&ESI‘;.\:- ohlia
Al A6 I G glas g Julsill f daaial)
oy lall Zaidall daal jall Slelja) ania ol Aaal jall dlany Alall culd Alafall 4408 Il il gof agd  w
Ao ganall ol Alatall 406 501 <l g Allad J g g0 el ia jad G SU
1 ClaliadYl g Apulaall al_paiil) 4 gina (g3a g deddiuall Lpulaal) Glulpd) Lada ppis
Bl ghael 3 Alal

Baguoeall dnallall B339 Conndy) (3 sbiaedl OB S



EY

bl [ Balud) ) Jitecal) cliluald o) pa 585
_1,.:,3511&4“,4.151@&125,:11)Lﬁ,mi.amzs,:.-,‘m&agmuma}sﬁ
(i

(&51) Aaanall Adlal) Al gilf dan) ya 9

(85) daanal) Ldal) ol i) dan o (8 Clluad) i) o 44 ginna

Al ) bl bl y aalaall 4 paiu¥) fase (el 310y aladiel LM g2 ) Jeagill =
gkl 5 Glaal ghia gale U pae @llia IS 13 Lo yaaly dgale Ulias 1) daal all
fae Gubad (e Lelae | e e e panall 5508 Jpa Uoaga 192 i of oS 531
Bl ya i A i of Ule Cang egala 3 pae gy () e gl Al iy Ay ) e
LDl pae Al 4 Wl Jaani o Avasnall Al 230 3l 3 dlall <l clabiadyl ) cillual)
e i f )l i gde Ulas Al daad padl Aaf ) Gies) po ool diiag cilaliad))
OF e ganall i 5 & Aabiinall Cig Hlall f Calaay) o 38 (@lld e a1 e cillaall
A paia¥) fase e e Lgdlae datia

Cilalaiyl @y b Loy Lgd Liacaiall ciliball 5 LS 5 Ananall Bl 2l il Jalill i jall i w
osbls Alall <l ElaaYy Apulud) COleall e e Aranal) ALl 2l il CulS 13) La agili g
ol el 3y

ALl 200 g3l g daualia g 48lS daal je A e J panll e ganall daal yall diae glaf g Jashds =
Asanall ALl 23153l Jan sl e layY GilalS e gaaall Jala &y jlaall Jee Y1 cilas g i S
ol 2 Y sdital daal el Qe e Gl EY1 5 danl sally Glgan sl el e (5l spmae Ol
Aaa) yall ) e L A g pusal) Jaadi g de ganally Lualdll daal jall dlee

i35 danl el Jlae Lalaiall Gaill lein (a sal 532 Jpa ASsall ol yinaddl g Joal 53 L
o Waand oy ) ARl AN ol gal (5 3 8 g ) geal Al o Gl 3 Lay gl Aaa) yall il
Asa el Jlae

peadii g ALY ey Lagd Alal) ) AENYT llatally L) 3310 2y gl S gall e ol g punall 3935
ALYl Wi e i35 of Jaina) (o Ll 4 gina s saas 550 il (5AY1  saY1y i) A0S, L
Al dlall @l pulaill i claagdl) cpe aall 8330501 julaill )

Laal Y1 )5a1 JS&5 A 51 elli 20 clgr AaS gall o ol el 340 2 ) ) 5a¥) INS (1a
03 (e guaadl W Ayt Hll daal jall gal (b it @lldly dllall inll Loanal) 400 230 gl Aaal 5o
csl osa¥l o3 e Alall ZLadll il U1 i () s ey ol La Uy palild) ciliball G jo 585 A ) g
IS5y @8 siall (e 43 Uiy i b die pladll pxe ang e Toel of () Jea 5 Latie chaa 5500 Jigal 4

Al Sl gl Flad)) 138 e A jiall AasSall sl of J giea

Baguavall duallall fg9 Conndy! (§ sbiae¥l G S



EY

LB e i
- I S )

rabua [ 33l ) Jiteal) cillaad) G pa y 515
_wibﬂla@m’lgﬁ‘)-L_JAAL&M&SJ&-JL&U}UM&‘J}J&&S};
(1

(&1) Aranal) LdLal) ol i) daa) ja g

s A A8 ) g 4 AN clllaiall Jga 9 580

BIY) alaa 5 (8 5315l Leanal) ALl L3158 oy cAaliiia il chsad BY1 A AN G el
Wbl ) Al Sl il y e slaall o liloas 38 Wil y oY1 48 500 5l 835 58 Lo g diiiia oY1 45,20
Al ) ) SISOAN (8 Ale e L Ganall Ananall Al Qi gill Gy dnad el plga elaY 4 )y
AU el 21 AS il ) AUaill g Gundil) Sie 5 AIANI LagiDlant y i) 43ai¥y Yo )1
ASY clillie i ol Lal € il 5 3 e gheall 3 gan by e pall J D Ty (g ad a0l 5 dlagale
A8 5l ) pUail) g apdlall el f AU LagaDlyans g dpdudiill 4dadl o ¥ o V1 il ) o8 S8 ) il
ALl Simasy o YeYo s VY8 il Al Al D8 degile ZaadU il LY
Al il 5f A9 A< 580 Sl 55l

Juall &l gl a3y Yoy Al Va8 gl dpale clillie 4 e Lidde ) 3l il el W
Dt YV Ayl ALl ) A8 Ldull ainiYy 4de A3 CDanill 5 4l B3l aY) ankaiig
clluall Gl g

cj\r&"’t el it

Jie Lo dana L ydif

RV T
B st & Young Global

VoY Gasle ) s d 6 all

Baguzeall duallall #5339 Sy (§ sbiacHl DB A1 S|



ALLIED FOR ACCOUNTING & AUDITING Tel: +202 2726 0260

P.O. Box 20, Katameya Fax: +202 2726 0100
EY Podium 1, Building No. P4 cairo.office@eg.ey.com
Cairo Festival City https:/fwww.ey.com
New Cairo, Arab Republic of E;
Shape the future FERECLR Y aypt
with confidence

Translation of Auditor's report
Originally issued in Arabic

INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
VALMORE HOLDING (S.A.E) (FORMERLY KNOWN AS EGYPT KUWAIT HOLDING COMPANY)

ON THE AUDIT OF CONSOLIDATED FINANCIAL STATEMENTS

Qualified opinion

We have audited the consolidated financial statements of Valmore Holding — S.A.E.- (Formerly known as Egypt
Kuwait Holding Company) (“the Company™) and its subsidiaries ("the Group"), which comprise the
consolidated statement of financial position as at 31 December 2025, and the consolidated statement of
comprehensive income, consolidated statement of changes in equity and consolidated statement of cash flows
for the year then ended, and notes to the consolidated financial statements, including material accounting policy
information.

In our opinion, except for the effect on the corresponding figures of the matter described in the basis for qualified
opinion section of our report, the accompanying consolidated financial statements present fairly, in all material
respects, the consolidated financial position of the Group as at 31 December 2025, and its consolidated financial
performance and its consolidated cash flows for the year then ended in accordance with IFRS Accounting
Standards.

Basis for qualified opinion

As disclosed in Note (2) in the accompanying consolidated financial statements, the Group’s management did
not apply IFRS 17 “Insurance Contracts™ to the comparative financial information presented for the year ended
31 December 2024, although it was effective for financial reporting period beginning on or after 1 January 2023,
The non-application of IFRS 17 affects the presentation of the comparative figures of the financial statements
including insurance assets, insurance liabilities, retained eamings and profit or loss.

Our audit opinion on the financial statements for the year ended 31 December 2024 was modified accordingly.
Our opinion on the current year’s financial statements is also modified as a result of the non-application of the
above-mentioned standard.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the ethical requirements
that are relevant to our audit of the financial statements in Egypt, and we have fulfilled our other ethical
responsibilities in accordance with these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our qualified audit opinion.

A member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
VALMORE HOLDING (S.A.E) (FORMERLY KNOWN AS EGYPT KUWAIT HOLDING COMPANY)
ON THE AUDIT OF CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of
the consolidated financial statements of the current year. In addition to the matter described in the Basis for
qualified opinion section, we have determined the matters described below to be the key audit matters to be
communicated in our report.

These matters were addressed in the context of our audit of the consolidated financial statements as a whole, and
in forming our opinion thereon, and we do not provide a separate opinion on these matters. For each matter
below, our description of how our audit addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the Audit of the consolidated
financial statements section of our report, including in relation to these matters. Accordingly, our audit included
the performance of procedures designed to respond to our assessment of the risks of material misstatement of
the financial statements. The results of our audit procedures, including the procedures performed to address the
matters below, provide the basis for our audit opinion on the accompanying financial statements.

We have identified the following key audit matters:
Revenue Recognition

Revenue is considerably important for the measurement of the Group’s performance and shareholders’ equity
value. There is a risk that revenue could be recorded in the incorrect year (cut-off) or misstated due to the
judgmental nature of revenue recognition for contracts with customers containing multiple products and services
(multiple element arrangements).

Our audit procedures included:
1.With respect to the risk of fraud in revenue recognition;
* We evaluated the design and the implementation of internal controls
* We tested the operating effectiveness of internal controls, where considered appropriate.

2.We performed substantive audit procedures over the manual and non-routine sales transactions and sales
reversal transactions surrounding cutoff to address the significant risk with regards to fraudulent recognition,
including:

» Substantive analytical procedures to identify potential cut-off errors.

* Cut-off testing using substantive sampling, sclected items were reconciled to supporting
documentation such as goods shipped, service performed, prices invoiced, sales contracts, bill of
loadings, shipping documents, proof of delivery, and proof of acceptance. For the items selected it was
determined whether sales and the related receivables have been recorded in the correct accounting
period and for the correct amount.

* For a selection of credit notes supporting documentation was obtained to determine whether these
were recorded in the correct reporting period.
A member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
VALMORE HOLDING (S.A.E) (FORMERLY KNOWN AS EGYPT KUWAIT HOLDING COMPANY)
ON THE AUDIT OF CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

Key audit matters — (Continued)

* ldentification of material exceptional non-routine revenue transactions and, for those identified,
gained an understanding about the performance obligations which determine the moment of revenue
recognition and obtained supporting documentation for all non-routine transactions as part of the
journal entry testing audit procedures.

Loans and Loans covenants

The Group has interest bearing loans and facilities of USD 680,063,228. During the year the Group incurred
USD 58,130,084 in finance cost.

The Group has established a range of finance facilities with various terms, covenants, counterparties and
currencies.

The Group’s gearing, liquidity, solvency, covenant obligations and financing cost profile are influenced by this
portfolio of interest-bearing loans and facilities.

Due to the significance of loans and its impact on the financial statements in case of violating the loans covenants
we considered this as a key audit matter.

Our audit procedures included:

e We understood the Group’s processes and assessed the design and operating effectiveness of controls
for recording and reporting the terms and conditions of interest-bearing liabilities and the associated
interest costs;

e We confirmed a selection of interest-bearing liabilities directly with counterparties;

e We tested the calculation of interest recognised in the consolidated Statement of profit or loss during
the year;

*  We evaluated management’s calculation of the covenant ratios in accordance with the loan
agreements;

e We assessed the maturity dates of the Group’s interest-bearing liabilities to check that loans maturing
within the next twelve months were classified in current liabilities

Other information included in The Group’s 2025 Annual Report

Other information consists of the information included in the Annual Report, other than
the consolidated financial statements and our auditor’s report thereon. Management is responsible for the other
information.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the consolidated financial statements, or our knowledge obtained in the audit or otherwise appears to be
materially misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

A member firm of Ernst & Young Global Limited
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
VALMORE HOLDING (S.A.E) (FORMERLY KNOWN AS EGYPT KUWAIT HOLDING COMPANY)

ON THE AUDIT OF CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

Responsibilities of Management and Those Charged with Governance for the Consolidated Financial
Statements

Management is responsible for the preparation and fair presentation of the consolidated financial statements in
accordance with IFRS Accounting Standards, and for such internal control as management determines is
necessary to enable the preparation of the consolidated financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the consolidated financial statements, management is responsible for assessing the Group’s ability
to continue as a going concem, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless management either intends to liquidate the Group or to cease operations, or
has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes
our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of these consolidated financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
skepticism throughout the audit. We are also:

e Identify and assess the risks of material misstatement of the consolidated financial statements,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

*  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Group’s internal control.

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

A member firm of Emst & Young Global Limited
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
VALMORE HOLDING (S.A.E) (FORMERLY KNOWN AS EGYPT KUWAIT HOLDING COMPANY)
ON THE AUDIT OF CONSOLIDATED FINANCIAL STATEMENTS - (Continued)

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements — (Continued)

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Group’s ability to continue as a going concern. If we
conclude that a material uncertainty exists, we are required to draw attention in our auditor’s report to
the related disclosures in the consolidated financial statements or, if such disclosures are inadequate,
to modify our opinion.

Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report.
However, future events or conditions may cause the Group to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the consolidated financial statements,
including the disclosures, and whether the consolidated financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

e Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the
financial information of the entities or business units within the Group as a basis for forming an
opinion on the consolidated financial statements. We are responsible for the direction, supervision and
review of the audit work performed for the purposes of the group audit. We remain solely responsible
for our audit opinion.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that
we identify during our audit.

We also provide those charged with governance with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other matters that
may reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate threats
or safeguards applied.

From the matters communicated with those charged with governance, we determine those matters that were of
most significance in the audit of the consolidated financial statements of the current year and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would reasonably be expected to
outweigh the public interest benefits of such communication.

A member firm of Emst & Young Global Limited
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INDEPENDENT AUDITOR’S REPORT TO THE SHAREHOLDERS OF
VALMORE HOLDING (S.A.E) (FORMERLY KNOWN AS EGYPT KUWAIT HOLDING COMPANY)
ON THE AUDIT OF CONSOLIDATED FINANCIAL STATEMENTS — (Continued)

Report on other legal and regulatory requirements

Furthermore, in our opinion proper books of account have been kept by the Parent Company and the consolidated
financial statements, together with the contents of the report of the Parent Company’s Board of Directors relating
to these consolidated financial statements, are in accordance therewith. We further report that, we obtained all
the information and explanations that we required for the purpose of our audit and that the consolidated financial
statements incorporate all information that is required by the Companies Law No.1 of 2016, as amended, and its
executive regulations, as amended, and by the Parent Company’s Memorandum of Incorporation and Articles of
Association, that an inventory was duly carried out and that, to the best of our knowledge and belief, no violations
of the Companies Law No.1 of 2016, as amended and its executive regulations, as amended, nor of the Parent
Company’s Memorandum of Incorporation and Articles of Association have occurred during the year ended 31
December 2025 that might have had a material effect on the business of the Parent Company or on its financial
position.

We further report that, during the course of our audit, we have not become aware of any material violations of
the provisions of Law No. 7 of 2010 concerning establishment of Capital Markets Authority “CMA” and
organization of security activity and its executive regulations, as amended, during the year ended 31 December
2025 that might have had a material effect on the business of the Parent Company or on its financial position.

Auditor

Ashraf Mohamed Ismail
FESAA
FEST

(RAA 9380) A Membaer of
(EFSA 102)

Ernst & Young Global

Cairo: 1 March 2026

A member firm of Ernst & Young Global Limited
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Valmore Holding Translated From Arabic
(Formerly known as -Egypt Kuwait Holding Company)

(An Egyptian Joint Stock Company)

C lidated stat tof fi ial position as of December 31, 2025

Prepared in accordance with International Financial Reporting Standards (IFRSs)

All amounts are in US Dollars

Assets Note No. 31-12-2025 31-12-2024
Non-current assets

Property, plant and equipment and projects under construction (18) 233 640 941 224 220 629
Intangible assets (19) 15813171 -
Investment property - 343 848
Goodwill (20) 40914 652 41 626 921
Right of usc assects 1) 28 904 706 4746611
Biological assets (22) 3257663 1 800 978
Exploration and development assets (23) 139 950 432 186 866 815
Equity - accounted investees (associate companies) (24) 41 205 426 33494 579
Financial assets at fair value through other comprehensive income (25) 1412818 3 807 777
Other financial assets at amortized cost (26) 29 687 233 83 322 367
Trade and notes receivables 27 11229 590 5973035
Total non-current assets 546 016 632 586 203 560
Current assets

Inventorics (28) 115630628 122 893 826
Work in progress 10116 306 858
Other financial asscts at amortized cost (26) 248 768 451 251 762 277
Financial assets at fair value through profit or loss 24228 5200412
Trade and notes receivables 2n 139 140 798 126 122 997
Other current assets (29) B6 187 749 67 849 389
Cash and cash equivalents (30) 455 523 400 274 542 771
Total current assets 1045 285 370 848 678 530
Total assets 1591 302 002 1434 882 090

Equity and Liabilities
Equity of the Parent Company :

Capital (30 295 807 388 281 721 321
Legal reserve (32) 140 860 661 137 960 942
Other reserves (33) (210 149 393) (627 808 223)
Retained camings 253 985 194 530 725 781
Treasury shares 34 (6593 759) ( 7 8B0O438)
Total equity of the Parent Company 473 910 091 314 719 383
Non-controlling interests (15) 103 445319 131 457 933
Total equity 577 355410 446 177 316
Liabilities

Non-current liabilities

Loans and bank facilities (35) 437 046 642 369990 519
Suppliers, contractors, notes payable and other creditors (36) 2559 090 1671 166
Lease contracts liabilities (21) 31272396 5378 533
Deferred tax liabilitics (&) 8077 448 12378 754
Total non-current liabilities 478 955 576 389 418 972
Current liabilities

Accrued income tax 46 605 610 38430775
Loans and bank facilitics (35) 243 016 586 213 041 905
Suppliers, contractors, notes payable and other creditors (36) 217927 545 246 796 054
Insurance policyholders' rights (38) - 57 740 540
Lease contracts liabilitics 20 1033 647 1135308
Provisions (39) 26 407 628 42 141 220
Total current liabilities 534991 016 599 285 802
Total liabilities 1013 946 592 988 704 774
Total equity and liabilities 1591 302 002 1 434 882 090

* The accompanying notes are an integral part of these consolidated financial statements and to be read therewith.
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Valmore Holding
(Formerly known as -Egypt Kuwait Holding Company)
(An Egyptian Joint Stock Company)

Consolidated statement of profit or loss and other comprehensive income for the financial year ended December 31, 2025

Prepared in accordance with International Financial Reporting Standards (IFRSs)

Translated From Arabic

All amounts are in US Dollars

Revenues

Cost of revenue

Gross profit

Intangible assets

Other income

Selling and distribution expenses

General and administrative expenses

(Charge )/ Reversal of expected credit loss

Other expenses

Net operating profit

Financing income / (costs)

Interest income

Net profits translation of assets of forcign currencies
Interest cost

Company's share of profit of equity - accounted investees
Net profit for the year from continuous activities before income tax
Income tax

Net profit for the year from continuous activities

discontinued operations

Net profit for the year from discontinued operations after tax

Net profit for the year

Net profit attributable to:

Owners of the Holding Company

Non-controlling interests

Net profit for the year

Basic/diluted earnings per share (US cent / Share)

Basic/diluted earnings per share (US cent / Share) from continuous activities

Other comprehensive income

Items that will not be reclassified to profit or loss statement

Financial assets at fair value through other comprehensive income

Items may be reclassified subsequently to profit or loss statement

Financial assets at fair value through other comprehensive income

Foreign currency translation differences

Total other comprehensive income after deducting tax

Total comprehensive income

Total comprehensive income attributable to:
Owners of the Holding Company
Non-controlling interests

Total comprehensive income

* The accompanying notes are an integral part of these consolidated financial statements and to be read therewith.

Note No. 2025 2024
(5) 684 930 451 551743 320
(6) (453 637 000) (1360 102 850)
231 293 451 191 640 470
(7) 48 470 862 37370 581
(8) 26 659 736 32 450 204
(9) (4922 801) (4172 778)
(10) ( 81348 227) (83043 651)
(11) 33 443 683 (3203 535)
(12) (11267 356) (4330261)
242 329 348 166 711 030
16 561 504 15312 541
( 58 130 084) (62471 853)
(6086238) 59939 047
1 955 960 1 442 256
196 630 490 180 933 021
(13) (50 428 004) (53004 113)
146 202 486 127 928 908
(14) 8931 446 17 862 496
155 133 932 145 791 404
133 280 769 127098 933
(15) 21 853 163 18 692 471
155133 932 145 791 404
(16) 11.34 10.77
(16) 10.69 9.82
16 168 509 (3659 886)
16 168 509 (3 659 886)
275 ( 41045)
85985238 ( 196 833 255)
85 985 513 ( 196 894 300)
102 154 022 (200 554 186)
257 287 954 (54 762 782)
203 692 881 (53317431)
(14) 53 595073 (1445351)
257 287 954 ( 54 762 782)




