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LIMITED REVIEW REPORT OF REGULAR FINANCIAL STATEMENTS

To the Shareholders of Sidi Kerir Petrochemicals (Sidpec) “S.A.E

Introduction

We have performed a limited review for the accompanying financial pesition of Sidi Kerir Petrochemicals
(Sidpee) “S.AE” attached herewith as at march 31, 2024, and the related statement of income, statement
of comprehensive income, statement of changes in equity and statement of 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 these interim financial information
in accordance with Egyptian Accounting Standards. Our responsibility is to express a conclusion on this

interim financial information based on our limited review.

Limited Review Scope

We conducted our limited review in accordance with the Egyptian Standard on limited review engagement
No 2410 * Limited review of Financial statements performed by the auditor of the entity” , a limited review
of interim financial statements consists of making inquiries . primarily of persons responsible for financial
and accounting matters . and applying analytical and other limited review procedures, a limited review is
substantially less in scope than an audited 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 on these

financial statements.
Conclusion

In the light of our limited review, nothing has come to our attention that causes us to believe that the
accompanying financial statements do not present fairly in all material respects the financial position of
Sidi Kerir Petrochemicals (Sidpec) “S.A.E” as at march 31,2024 and its financial performance and cash

flow for the three months then ended in accordance with Egyptian Accounting Standards.
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The following notes are not qualified matters

I- Legal dispute regarding the area difference of 70 acres for the in-kind shares provided by Egyptian
Petrochemicals Company, and legal dispute regarding the area of 19 acres purchased during
financial year 2004 have not been resolved vet,

2- The feasibility study of propylene project has not been re-examined amounted to EGP 282 million
note No (3) in the light of emergencies updates.

3- The company’s long -term investments have not been evaluated in accordance with the

requirements of Egyptian Accounting Standard No. (47)

Date: 30/05/2024
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Date : 30/5/2024
Attention: The Egyptian Exchange

greeting,

Please find attached the audited financial statements for the period of January —
March 2024 along with the limited review report.

Thank you for your cooperation and support......
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LIMITED REVIEW REPORT OF REGULAR FINANCIAL STATEMENTS

To the Shareholders of Sidi Kerir Petrochemicals (Sidpec) “S.A.E

Introduction

We have performed a limited réview for the accompanying financial position of Sidi Kerir Petrochemicals
(Sidpec) “S.A.E” attached herewith as at march 31, 2024, and the related statement of income, statement
of comprehensive income, statement of changes in equity and statement of 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 these interim financial information
in accordanc_e with Egyptian Accounting Standards. Our responsibility is to express a conclusion on this

interim financial information based on our limited review.

Limited Review Scope

We conducted our limited review. in accordance with the Egyptian Standard on limited review engagement
No 2410 “ Limited review of Financial statements performed by the auditor of the entity” , a limited review
of interim financial statements consists of making inquiries , primarily of persons responsible for financial
and accounting matters , and applying analytical'and other limited review procedures, a limited review is
substantially less in scope than an audited 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 on these

financial statements.
Conclusion

In the light of our limited review, nothing has come to our attention that causes usito believe that the
accompanying financial statements do not present fairly in all material respects the financial position of
Sidi Kerir Petrochemicals (Sidpec) “S.A.E’ as at march 31,2024 and its financial performance and cash

flow for the three months then ended in accordance with Egyptian Accounting Standards.
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Sidi Kerir Petrochemicals (Sidpec) "S.A.E"

Statement of Financial Position
As at March 31, 2024

Non-current assets

Fixed assets (Net)

Right of use assets

Projects under constructions
Real estate investments
Non-current investments
Total non-current assets
Current assets

Inventories (Net)

Trade and notes receivable (Net)
Due from related parties
Advance Payments

Debtors and other receivables
Current investments

Cash and cash equivalents
Total current assets

Total assets

Equity

Issued and paid-up capital
Avoid under capital increase
Legal reserve

Other reserves

Foreign exchange losses
Retained earnings

Net profits for the period / year
Total equity

Non-current liabilities
Loans

Finance lease liabilities
Long term provision
Deferred tax liabilities
Total non-current liabilities
Current liabilities

Loans

Bank credit facilities
Finance lease liabilities
Trade payables

Due to related parties

Other payables

Income tax

Total current liabilities
Total equity and liabilities

Translation From Originally Issued in Arabic

Notes
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31/3/2024 31/12/2023
EGP EGP
1168062444 1179630842
1230150 1670995
594131939 501959792
13396214 13396214
2503796276 2213838269
4280617023 3910496112
1688406617 1336341362
304780362 304632624
2597055063 1442058240
31986408 43334343
643101425 766728161
1334779546 2311383283
1241186405 684977841
7841295826 6889455854
12121912849 10799951966
1512000000 1512000000
302400000 0
756000000 630000000
2230417256 1530350323
444296765~ 0
245365853 118998662
559473412 2458697146
5161359756 6250046131
1272374685 828943571
803156 1030340
246000000 246000000
197276945 196382183
1716474786 1272356094
378335924 325075562
1115935219 671229857
988620 988620
147997539 96064753
1008742475 656059360
2449234711 792618755
142843819 735512834
5244078307 3277549741
12121912849 10799951966

The accompanying notes form an integral part of these financial statements.

Auditor's Report attached
Accountant/ Mohamed Fathy
Amer
General Director of Financial

Accountant / Mohamed Adly

Elbarbary

Assistant of the company’s president
Control for financial and economic affairs

Engineer / Mohamed Ibrahim
Chairman of the Board and
Managing Director



Sidi Kerir Petrochemicals (Sidpec) "S.A.E"

Statement of Income

For the Financial Period Ended March . 31 2024

Net Sales

Less:

Cost of sales

Gross Profit

Less:

Marketing expenses

General and administrative expenses
Provisions

Other expenses

Finance expenses and interest
Foreign currency losses

Add:

Investment income
Other operating income
Other income

Credit interests

Foreign currency losses
Operating income
Net profit before tax
Income tax

Deferred tax

Net profit after tax

Earnings Per Share

Translation From Originally Issued in Arabic

Notes
(1-20)

(1-21)

2-21)
(3-21)

4-21)
(5-21)
(6-21)

(2-20)
(3-20)
(4-20)
(5-20)

31/3/2024 31/3/2023
EGP EGP
3465901094 3614915154
2691791579 2577882144

774109515 1037033010
52138580 38268016
191133339 117857547

23460297 6657152
9511096 10590255
42953311 31372724
0 232672070
319196622 437417764
111587134 3651764
11170374 5556958
1803211 732761
121061628 61760790
2136756 0
248299102 71702273
703211995 671317519
142843818 151514828
894762 522004~
559473413 520324695
0,66 0,62

The accompanying notes form an integral part of these financial statements.



Sidi Kerir Petrochemicals (Sidpec) "S.A.E"
Statement of Comprehensive Income
For the Financial Period Ended March ., 31 2024

Translation From Originally Issued in Arabic

31/3/2024 31/3/2023
EGP EGP
Net profit for the period 559473 520325
Add:
Other comprehensive income
Foreign exchange losses 444297- 0
Total Comprehensive Income for the Period 115177 520325

The accompanying notes form an integral part of these financial statements.



Sidi Kerir Petrochemicals (Sidpec) '"S.A.E"

Statement of Changes in Equity
For the Financial Period Ended March , 31 2024

Translation From Originally Issued In Arabic

Avoid under . Net Profit Foreign
Capital Legal Other capital Retal.ned for The exchange losses Total
Reserve reserves . Earnings
increase Year
EGP EGP EGP EGP EGP EGP EGP EGP
Balance as at January 1, 2023 1260000 578504 1529963 252000 95915 1238078 -346596 4607864
Foreign
exchange losses -346596 346596
(comprehensive income)
B'OI.ILIS shares for 2021 252000 2252000 } }
dividends
Applying EAS no. (5) -4546 0 -4546
Transferred to legal reserves 51496 -51496 0 0
Transferred to other reserves 387 -387 0
Transferred to retained earnings 374226 -374226 0
Dividends for the year -811969 -811969
Net profit for the year 2458697 2458697
patance as at December 31, 1512000 630000 1530350 0 118999 2458697 0 6250046
Foreign
exchange losses -126000 444297- -444297
P -700067
(comprehensive income)
Transferred to legal reserves 126000 0 -126367 -
Transferred to other reserves 700067 1203863- -
Transferred to retained earnings 0 126367 302400- -1203863
Dividends for year 2023 0
Bonus shares 0 0 0 302400 -
Net profit for the 0 0 559222 559222
Period
Balance as at March
1512000 756000 2230417 302400 245366 559222 (444297) 5161108

31,2024

The accompanying notes from no. (1) to (21) form an integral part of these financial statements.



Sidi Kerir Petrochemicals (Sidpec) ""S.A.E"
Statement of Cash Flows
For the Financial Period Ended March 31, 2024

Cash flows from operating activities

Net profit before tax and extraordinary items
Adjustments to reconcile net profit to cash flow From
operating activities

Fixed assets depreciation

Provisions

Credit interests

Investment income

Debit interests

Foreign currency (losses)/ gain

Operating profit before changes in working capital
Changes in trade, notes receivables and other receivables
Changes in inventories

Changes in trade and notes payable

Cash flow from operating activities before
extraordinary items

Proceeds from credit interests

Payments for debit interests

Payments of income tax

Net cash (used in) operating activities

Cash flows from investing activities

Payments for purchase of fixed assets

Current investments

Non-current investments

Net cash (used in) investing activities

Cash flows from financing activities

Dividends payable

Loans

Finance lease liabilities

Current bank credit facilities

Cash flows (used in) financing activities

Cash flows from all activities

Foreign exchange differences

Foreign exchange differences (Comprehensive Income)
Expected credit losses for cash and equivalents

Net increase (decrease) in cash and cash equivalents
during the period

Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the period

Translation From Originally Issued in Arabic

Notes 31/3/2024 31/3/2023

EGP EGP
703211993 671059719
0 0
29483348 19487775
23460297 3888652
-121601628 -61760790
-111587133 -3651764
42953311 31372724
-2136756 232672070
563783432 893068386
-1408224941 -198496244
-352065255 47907723
1053134879 633574116
-143371885 1376053981
119532386 61206719
-36192949 -25358133
-21196465 -61364480
-81228913 1350538087
-109646252 -14176
976603737 -175352442
-289958007 -250000000
-576999478 -425366618
-258863021 -131569074
3284979 -65001562
-227184 -272455
57475144 -541538604
-198330082 -738381695
297440483 186789774
0 164874046
266070532 0
-7302451 -649829
556208564 351013991
684977841 283277831
1241186405 634291822

The accompanying notes form an integral part of these financial statements.



Sidi Kerir Petrochemicals (Sidpec) “S.A.E”

Notes to the Financial Statements
For the Financial Period Ended March 31. 2024

Translation From Originally Issued in Arabic

First- Background:

Sidi Kerir Petrochemicals (Sidpec) Is an Egyptian Joint Stock Company established under the
investment incentives and guarantees law no. (8) of 1997 and related executive regulations as
replaced by law no. (72) of 2017, and under law no. (159) of 1981 with regarding to law no. (9 5)
of 1992.

Registration in the Commercial Registry

The company was registered in Alexandria Investment Commercial Registry under no. 145404 on
November 18, 1997.

-The term of the company was extended until the year 2047 according to the extraordinary
general assembly held on 20/3/2022

Capital structure:

= Authorized capital: EGP 5100 million.

= Issued and paid-up capital: EGP 1512 million.

=  The company’s issued shares are registered as central depositary amounted to 756
million shares with nominal value of EGP 2 per share.

Registration in the Stock Exchange:

=  The company is listed in the Egyptian Stock Exchanges on 19/3/2005.
®  The company’s trading shares in the Stock Exchanges starts from 3/7/2005.

Head office:

=  Alexandria/Cairo Desert Road El-Amerya, EI-Nahda Territory, Alexandria, Industrial
Zone according to the Prim-Minister's resolution no. 2244 issued on December 2000.

Purpose of the company:

=  Construction of petrochemical products complex for producing the primary
petrochemicals, intermediates, derivatives and major end wuse products of
petrochemicals. Also, the company’s purpose includes all the complementary process
such as manufacturing and establishment of pipe lines and import gas for the purpose
of manufacturing. The Company may undertake other projects or modify its purpose.

= Construction, acquisition, operation, and management of a power plant for use in the

consumption of the company and the sale of surplus electricity to companies and

national network of Egypt.

Sale and marketing of all its products as well as other petrochemical products.

Import, export, manufacturing, packaging, and sale of petrochemical products, and all

kinds of plastics.

= This is without violating the provisions of laws, regulations, and decisions in force,
and provided that the necessary licenses issued to carry out these activities. The
Company may contribute or participate in any way in or with companies and others



Sidi Kerir Petrochemicals (Sidpec) “S.A.E”

Notes to the Financial Statements (Continued)
For the Financial Period Ended March 31, 2024

Translation From Originally Issued in Arabic

= that engage in acts of their business or that may cooperate in achieving its purpose in
Egypt or abroad.

Chairman and Managing Director:

Engineer / Mohamed Mohamed Ibrahim

The company’s production capacity:

Production of Ethylene with a production capacity of 300 thousand tons yearly.
Production of Polyethylene with a production capacity of 225 thousand tons yearly.
Facilities with the capacity needed to cover the Company’s production projects.
Production of Biotin with a production capacity of 10 thousand tons yearly
Production of butane gas with a production capacity of 50 thousand tons yearly with
maximum according to the feed gases specifications.

Authorization of the financial statements:

The financial statements were prepared by the Company’s management, then the audit committee present
it to the Board of Directors to authorize for issue and approved on January 22, 2024.

Second- Basis of preparation of the financial statements
Statement of compliance

These financial statements have been prepared in accordance with Egyptian Accounting
Standards, and in the light of applicable Egyptian laws and regulations. The financial
statements have been prepared in accordance with an updated Egyptian Accounting Standards
(EAS) issued as per the decree of the minister of investment No. 110 of 2015, issued on July
9, 2015, as replaced by the Ministry of Investment and International Cooperation issued
Resolution no. (69) of 2019 on April 7, 2019 and in the light of related Egyptian laws and
regulations.

The Egyptian standards is applied to financial periods beginning on or after January 1, 2021
and according to the decree of Prime Minister no. (1871) of 2020, Egyptian Accounting
Standard (47) “Financial Instruments”, Egyptian Accounting Standard (48) “Revenue from
Contracts with Customers”, Egyptian Accounting Standard (49) “Leasing Contracts”.

The accounting policies set out below have been applied consistently to all periods presented
in these financial statements.

10



Sidi Kerir Petrochemicals (Sidpec) “S.A.E”

Notes to the Financial Statements (Continued)
For the Financial Period Ended March 31, 2024

Translation From Originally Issued in Arabic

Basis of measurement

- These financial statements have been prepared under historical cost basis, except for current
investments (investment securities).

Functional and presentation currency

- These financial statements are presented in Egyptian pound, the main currency of the
company’s functional and presentation currency.

Use of Estimates and assumptions

The preparation of the financial statements in conformity with Egyptian Accounting Standards
requires management to make estimates and assumptions that affect the application of accounting
policies and reported amounts of assets and liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience and other various factors that are
believed to be reasonable under the circumstances, the results of these assumptions represent the
judgmental basis for the value of assets and liabilities that may not apparently available from
other sources. The actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on-going basis.

Reviewed accounting estimates are recognized in the same revision period, and impact of
revaluation takes place in that period or in any future financial periods that may affected by it.
Information about significant items in which these estimates and personal judgment are used,
which have a significant effect on the values in the financial statements, is included in the
following notes:

- Provisions and contingencies.

- Operational useful life of fixed assets.

- Accrued expenses.

- Impairment loss on financial assets and non-financial assets.

- Deferred tax

- Fair value measurement

Statement of cash flow

- Cash flow statement is prepared using the indirect method. For the purpose of preparing the
cash flow statement, cash and cash equivalents include cash on hand, cash in banks and
checks under collections, and bank overdraft balance that is not included in the overall bank
credit facilities package. The balance of Bank overdraft that is part of the company's credit
facilities is included in the current liabilities in the balance sheet.

11



Sidi Kerir Petrochemicals (Sidpec) “S.A.E”

Notes to the Financial Statements (Continued)
For the Financial Period Ended March 31, 2024

Translation From Originally Issued in Arabic

Comparative figures

- The comparative figures shall be re-classified when necessary to be in conformity with the
changes in the presentation adopted in the current period according to EAS.

Third: Significant accounting policies

- The accounting policies set out below have been applied consistently to all periods presented
in these financial statements.

Foreign currency transactions

- Transactions in foreign currencies are translated to the respective functional currency at
exchange rates at the dates of the transactions. Monetary assets and liabilities denominated in
foreign currencies at the reporting date are retranslated to the functional currency at the
exchange rate at that date. Non-monetary assets and liabilities that are measured at fair value
in a foreign currency are retranslated to the functional currency at the exchange rate at the
date that the fair value was determined. Nonmonetary items that are measured based on
historical cost in a foreign currency are translated using the exchange rate at the date of the
transaction, all differences from gain and loss from retranslation are recognized in the
statement of income.

- A financial liability designated as a hedge of the net investment in a foreign operation to the
extent that the hedge is effective.

- Qualifying cash flow hedges to the extent that the hedges are effective.

Discontinuing operation

- A discontinued operation is a component of the Company’s business, the operations and cash
flows of which can be clearly distingu

12
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