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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 statement of financial position as of March 31, 2009 and the related
consolidated statements of income, changes in equity and cash flows for the three-month 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.

Unqualified 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 as at March 31, 2009, and of its financial performance and its cash flows for the
three-month period then ended in accordance with International Financial Reporting Standards.
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Telecom Egypt
Consolidated statement of financial position
As at 31 March 2009

In thousands of Egyptian Pound Note 31/3/2009 31/12/2008
Assets
Property, plant and equipment (13) 17 932 975 18 212 656
Intangible assets (14) 147 606 154 991
Investment in associates (15) 6521071 6 853 220
Available for sale investments (16) 34 255 34 255
Deferred tax assets (18) 126 834 121 837
Total non-current assets 24762 741 25376 959
Inventory (19) 442 018 473 015
Trade and other receivables (20) 4560 105 4 853 444
Investments held for trading (21) 90 668 146 478
Cash and cash equivalents (22) 4067 260 2588 184
Total current assets 9160051 8061 121
Total assets 33922 792 33438 080
Equity
Issued capital (23) 17070716 17070 716
Reserves (23) 5265191 5120 581
Retained eamnings 2112152 3574 834
Total equity attributable to equity holders of the parent 24 448 059 25766 131
Minority interest 39 584 38 058
Total equity 24 487 643 25 804 189
Liabilities
Interest-bearing loans and borrowings (25) 936 847 1262 722
Bonds payable (26) - 400 000
Deferred income 212 864 224 021
Other payables 62 460 62 718
Deferred tax liabilities (18) 175 186 199 562
Total non-current liabilities 1387 357 2149 023
Bank overdraft (22) - 323
Bonds payable (26) 800 000 400 000
Interest-bearing loans and borrowings (25) 687 294 1147179
Trade and other payables 27 6 245 446 3628 745
Provisions (28) 315052 308 621
Total current liabilities 8047792 5484 868
Total liabilities 9435 149 7 633 8§91
Total equity and liabilities 33922 792 33 438 080
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