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Review Report

To the Board of Directors of Telecom Egypt

Introduction

We have reviewed the accompanying consolidated financial statements of Telecom Egypt Company
and its subsidiaries which comprise of consolidated statement of financial position as of March 31, 2010
and the related consolidated statements of comprehensive income, changes in equity and cash flows for the
three-months period then ended, and a summary of significant accounting policies and other explanatory
notes. Management is responsible for the preparation and fair presentation of this interim financial
information in accordance with International Financial Reporting Standards. Our responsibility is to
express a conclusion on this interim financial information based on our review.

Scope of Review

We conducted our review in accordance with Egyptian Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of interim financial information consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with Egyptian Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit, accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying interim financial information does not give a true and fair view of the financial position of
Telecom Egypt Company as at March 31, 2010, and of its financial performance and its cash flows for the
three-months period then ended in accordance with International Financial Reporting Standards.
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Telecom Egypt

Consolidated statement of financial position

In thousands of Egyptian Pound

Assets
Property, plant and equipment
Intangible assets
Investment in equity accounted investees
Available-for-sale investments
Other receivables
Deferred tax assets

Total non-current assets

Inventories
Other investments — held for trading
Trade and other receivables
Cash and cash equivalents
Total current assets
Total assets

Equity
Share capital
Reserves
Retained earnings

Total equity attributable to equity holders of the company
Differences arising on acquisition of non-controlling interest in
a subsidiary

Non — controlling interest
Total equity

Liabilities
Interest-bearing loans
Deferred income
Other payables
Deferred tax liabilities
Total non-current liabilities

Interest-bearing loans
Deferred income
Trade and other payables
Provisions
Total current liabilities
Total liabilities
Total equity and liabilities

Note 31/12/2009
(reclassified)

(12,2g) 17 036 391
(13,2h) 128 200
(14,2¢) 7 464 286
(15,2j) 33 680

(16) .
(17,2u) 145 812
24 808 369
(18,2k) 413973
(19,2j) 108 858
(20) 4355 100
(21) 2343 889
S : 7221 820
."33_ 27@, 4.49:. 32030 189
(22) - 17070716 17 070 716
(22,2n) 5396297 5274 680
3637300 4128 127
126104813 26 473 523

- (56324) -
26048 489 26 473 523
(2e) i 19565 40 969
26068 054 26 514 492
(24) 754 662 872 505
(25,2p) 123 607 134 764
56485 56 610
(172¢) . 108002 136 073
1042756 1199 952
(24) 180817 207 607
(25) 732 115 44 628
(26) 01 966 3722 567
(272r) &0 3T 340 943
5% 159 639 4315745
7202395 5515697
33 270 449 32030 189
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Auditor’s review report " attached "

The notes on pages (1) to (38) are integral part of these consolidated financial statements.
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