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Unofficial Summary Translation:

The study evaluates how the proposed cash capital increase of EGP 650,000,000 by Electro Cable Egypt
(ECE) would be used and estimates its financial returns. The entire proceeds are earmarked for reducing the
company's bank credit facilities. The study compares a "before" and an "after" capital increase scenario over
2026-2031, assuming identical revenue, margins and interest rates in both, so that all differences stem solely
from the financing structure.

Capital increase structure: The increase is a cash increase of EGP 650,000,000, offered to existing
shareholders, raising issued and paid-up capital from approximately EGP 662.7 million (about 3.31
billion shares at a nominal value of EGP 0.20) to approximately EGP 1.313 billion.

Use of proceeds: 100% of the proceeds (EGP 650 million) would be used to repay part of the company's
bank credit facilities. The proceeds appear as cash in 2026 (EGP 1,445 million versus EGP 795 million
without the increase), so interest expense is unchanged that year and ROE dips temporarily from 3.1%
to 2.2% on the wider equity base. Debt reduction takes effect in 2027, when bank facilities are projected
at EGP 2.66 billion versus EGP 3.63 billion without the increase, a gap of about EGP 964 million.

Finance cost savings: Finance expenses fall by a cumulative EGP 1,358.8 million over 2027-2031
(about 209% of the increase), with annual savings rising from EGP 113.1 million in 2027 to EGP 395.5
million in 2031 (2031 finance expenses of EGP 1,032.3 million versus EGP 1,427.7 million).

Profitability: Revenue and operating profit are identical in both scenarios (revenue rising from EGP
5.56 billion in 2027 to EGP 8.77 billion in 2031; EBIT from EGP 766.9 million to EGP 1,248.9 million),
and no additional revenue or capacity is assumed from the increase. Without the increase the company
records net losses in each year of 2027-2031 (EGP 120.6 million in 2027 and EGP 200.7 million in
2031). With the increase, the 2027 loss narrows to EGP 8.9 million and the company posts net profits of
EGP 107.7 million in 2028 and EGP 146.0 million in 2031. Cumulative net result for 20262031
improves by EGP 1,187 million, from a loss of EGP 635 million to a profit of EGP 552 million. ROE in
2031 is 5.49% versus -20.48%.

Leverage and interest coverage: Debt-to-equity in 2031 falls to 1.77x from 6.68x (2027: 1.31x versus
2.66x), and net debt-to-EBITDA to 3.5x from 4.9x. Interest coverage (EBIT) exceeds 1.0x from 2027
(1.01x versus 0.88x) and reaches 1.21x in 2031 versus 0.87x. Total equity in 2031 is EGP 2,660.9 million
versus EGP 980.0 million without the increase.

Liquidity and distress risk: The current ratio in 2031 is 1.32x versus 1.02x. The original Altman Z-
Score rises to 2.63 in 2031 versus 2.06 (2027: 2.93 versus 2.48); without the increase the score drifts
toward the 1.81 distress threshold, while with the increase the company remains in the grey zone (1.81—
2.99).

Market and contracts: The company reports contracts worth EGP 1 billion awarded by the Ministry of
Electricity and Renewable Energy (award order pending), and approved price offers to government
entities with negotiations underway on contracts worth EGP 4 billion.

Equity value: Assuming investments in subsidiaries and associates are held at cost, the discounted-cash-
flow equity value of the standalone company is EGP 2,693.6 million after the increase versus EGP
2,229.0 million before.

Overall effect: The increase strengthens the capital base, reduces financing costs and leverage, restores
interest coverage above 1.0x, and returns the company to profitability from 2028, while improving
liquidity and reducing, though not eliminating, distress risk.
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	1. الملخص التنفيذي
	سداد جزء من التزامات الشركة من التسهيلات البنكية البالغة 3.39 مليار جنيه مصري فى 30 يونيو 2026 لتعزيز الملاءة المالية وتحسين نسبة الرافعة المالية للشركة.
	2. نظرة عامة على الشركة
	2.1 نبذة تاريخية ونشاط الشركة
	2.2 الوضع الحالي لرأس المال وهيكل الملكية

	3. تحليل السوق والفرص
	3.1 سوق الكابلات الكهربائية في مصر
	3.2 التعاقدات الحالية و المزمع إبرامها
	3.3 التحديات

	4. أهداف ومبررات زيادة رأس المال بالتفصيل
	أولاً: سداد التزامات الشركة
	ثانياً: الرافعة المالية للشركة

	5. التأثير المتوقع على الهيكل المالي
	6. الافتراضات الرئيسية للدراسة ومنهجية التقدير
	6.1 السيناريوهان

	7. التأثير المتوقع على الأداء والهيكل المالي
	7.1 قائمة الدخل المتوقعة
	7.2 وفر المصروفات التمويلية
	7.3 المركز المالي المتوقع
	7.4 توقيت ظهور أثر الزيادة على النتائج

	8. المؤشرات المالية
	8.1 نسب الربحية
	8.2 نسب السيولة
	8.3 نسب النشاط والكفاءة
	8.4 نسب الرفع المالي والملاءة وتغطية الفوائد
	8.5 تحليل ديوبونت (DuPont)
	8.6 نموذج ألتمان للتنبؤ بالتعثر (Altman Z-Score)
	شرح تفصيلي لنموذج ألتمان (Altman Z-Score)
	تحليل مصادر التحسن في المؤشر


	9. الجدوى الاقتصادية للزيادة




