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BRET Y 27 MIBREA~DIHTT 4 TRORST 4 TREELZTIORTERBY ThoH,

RERERUVESR

BBl O —H & U TRAXE, S AU PE (2 A 2 RETiHA & LT3 L7z, &
FERND, TRV =7 FHBH-IOBAEDREERM L L HIC, eV =7 MIHTLHIEROE R
DHOMNE ST,
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X—HE CIREZIET HZ ENTED,
o AR7uTx NMIMHEHO—H L OWEHIRIZEDL O THY | ARBR~OEEITR,
o HIRAHUIIZE A CDENFIC L > THA SN TEY, FREVZOMOEEY ~DREIL /20,
o XAT 4 TIREREEEBIIEMT D ENARETH D,

BRERERICIAIBRFHICBIT IR T 4 TREEBL LT, RKIAoiEROET )T 4 &7 7R
DOE, FATRFRE R OVEH O, BEREOSMNYUGE, BOLBRBRERETOND, L ORE
B 72 B IRE RIS R A v B E B ORI AR 2 BT 5 2 i b LB 26D,

BRET Y 27 MILDABREA~DORYT 4 TREBILTO®Y Thoh,

o HEHMLEEFH A~ (B X — PR AHE)

e BRETUVV NEEMLEDSTEHEAE R - A7 3 VNIRRT REB RS D720,

o BEH DL Mﬂﬂt%%%i_'i EMTRUN,

o HNEIEHRBEICLABTEREDH K,

o MEME OEBIUERREM, 7o — LB AN DA BREICKT HEEICE LT, 2022
EoTFayzr MEAICLD, Eﬁﬂmwﬂv@>&mmﬁ%m%ﬁﬁfﬁé DFY, AV
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BHESH

BFE ST ERRFE OBLEN D, WA VEENBHESNIEE & SNAAWVEEDOE L L THEMmL
7o W, RMEORMRSM: & LT, Mk 1220034 9 D EEMIiKE . &L — MMUS=6.0LE(=Y 7> x>« AR
R), 7'mv=7 MEARIX20044 7> 5 20304 D274 & RE L 7=,

With & Without A T4k

BEHEIRE LTWIith> 2 ¥ =27k EWithout”' 2 ¥ = 7 S OliFE D7 — A &8 H Lz, Without”"' 12 ¥ = 7 |k
IZB I D RRFEERRIL. CREATS~ A% —7FF 2B\ T Do Nothing ¥ F VU &) & [Fl— D& Z > T
Bo ZOTF Y AL, BRI TORID AT HZE L L2V IRIEZ R O TII My, HITEk 3 5#2. ﬂT
PRI OL B N O 2 OSARAZZE T 0 Y = 7 N 20034EH S TR AN ERiT 52 22y FLZT

By MIFESEME L TRV, ZRONRERT L EOBEICL 72 U A &> Tuv% (CREATS
VAL —TFF o LR— FESR)  EEAME L2V I, Withoutr — 2 I2BWTH, HFE3 54 7 1
V7 MREENTEY, 2017TFICHAET 2FLRMRICLTVWDLIATH D,

RFNATEA

%?4Vﬁﬁﬁ@:i&W%&%$@%kﬁﬁ@%néﬁ ZORFEROEEIZOWTIL, TE

ICHWTEE SNEMBIE R %2, —EOZER %2 AV CE# LT, W 05 E F oR4EIL. 20(5400
FLE, £7-. ZBEEBEMMO - 0DI1220204E £ TOBEMBREHEEIL, 6(E6400HLEL 725, B, HTEE
DOFEFMEIL~ A F AEH & L T2030E 23 Esh T 5,

BHFER

BB, Bl ETE AR OHITRBESN O —BETH 5, ME L bwithr — Z & withoutr — 2
DEN, K7av=7 "PAIET 2R FFERE L TEBEINDS,

AHEMER TR, T eY =y BT A 7R OFRITR A E R 1, KIRITEEI0005LE, — 5, B EITH
FEK132(E4800 5 LE & F i S 417z,

RAEZSH

W4 TET Y =7 N ORBEFHEEEIL, YRZ2EHPEREBENLE L D0, FEE
OFFFEIBRTEICH L CE D TR RINEZRT, T7hbb, —a—aa=7 ¢ OFRPGEE, BHERF
I X OB T D, 0%, LTOX D REREMFEY 25047 v a U EBH LTz,

o FFvarl:Fuvxs 20044, $E T AT LABHEE20074
o FTFvar2:urx= MELE2007E, SRE T AT ABAEE20104

B ER DT ORERE LT OFRAA-BITRT,
£ A-1-2 W17 700 HMERIHTRR

Evaluation Indicators Option 1 Option 2
Economic Internal Rate of Return (EIRR) 11.1% 13.1%
Net Present Value (NPV) at mid-2003 * - 157.6 million LE 143 million LE prices
Benefit - Cost (B/C) Ratio * 0.92 1.09

Notes: * at 12% discount rate

" ZHEGT T E DB R O BTG ORI EEIE L, BHEEA IOV T/L81%, S5 (BA) BRIZO0 TIE81%E L,
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tieoA T va B LIESGA. A7 a1 k0647 a 20 ROIFODNEE LW EIEH
WThsd, 7Y a MNORBENEBINGEE (EIRR) (F111% THY ., =V 7 NEOHEAEISF12% % T
BElo->TLEH, TNz, MBEMME (NPV) 1IR3 HT 7 L7 @EREHALSE (B/IC)H0.92L1.0% FHE
HRERLIRSoTND, 29 LIEHEENS, REMED O RI2GE0 THEEREEITEN] 55X 5
= VAN

—h. A7 ar 20ERRIFIBA% EEM S LD, FIEIHE12% % LY | ML {E L2003 (ks T1E
43005 LE, EEEEMELERIT1.00 (BI5IER12%) LHHES D, TNODIEIEDE, ZORY o 78kET 0y
=7 NI, ERBHFICH LRERBEFERZ LTI EEERLTEBY, 207 y=7 FHRRRFER
WE 2O REE, 74—V T A THL, T7bb, EREFIBLE G R TEMT 2MMEAH 5 &
GNPy (AR

MBS

WA THET 0T =7 FOMBHHHRERITUTO@EY Th D,

AR EH

o MEHBRENOOTn Y= FNERAEEZFMET D72, BEAT Y 2 — VITRRE ST T
BELE [F7var1) Z8HALE, 200, SHEFEIT2007F I 0EELFB L, EEIN
AIF2007FE 0 BRAETHHD L LT, MBRZRERR Y% LT,

o FHMHAMIZ20044E7> 520304 % T & L, BMERIIEEREICTHHFER 23 E LEEIETHRE L
oo 2B, BAERE ORAMMIZI20304F 125 L LT,

o EHENADONR—RELHEEIL, FHEHEE (WFE EGHRRELAIHES) Z8EA L. 2012
o, 2022 ICHET H Z EARIRE LT (FA-1-3) . Bz 1X. AinShamsER7>5 . 10t of Ramadan
Bus Terminal Station%R [ 49 km[X [ iE & 1320074 DB FERF £ C, 210LE TH 5, [RAIZ, BifEE
ITLTCWANREE

TA-1-3 EIO1VTEY—ERAOHERTE

(at mid-2003 prices)

2007 2012 2022
Base Fare (LE) 0.63 0.74 1.00
Distance-based (LE/km) 0.03 0.04 0.05
An Example Fare (LE)
Ain Shams Station ~ 10t of Ramadan Bus 2.10 2.70 3.45
Terminal Station (49km)

o JREZREDOHGERE MR D O, METOHEFIA S H|Wr LEEE FENADE% & UE
L7ze Lol SREARKLISNN S DI BR B ATRIEICZ KRB Z METHOTH D
72, 6% 520%0D S F & ERUINAEIEG TREST 21T -7,

MBI ITRER

WY 4 v 7 BB FE DM R R A RA-AITR Lz, MIEERIGE=R(FIRR)X3.3% & 72 0 | A BSAIBLA
MBFSTLET7 4=V TNETFERARY, Tbb, ERDOFES A FA33%LUT THI LIS
ZMBHNCRK D Lo E 2 Z AR TH L LS LD, Lol MBI R TR CTIRNEETH > T
b ZOFEEN, 20T T 2s bTA T OKBETIZ, MERICHTEET D 2 LT, ERBIOMESIR
W ohrd o & EEBRMGRTE B O20144F 0 b ITEAR O E EBE TN RET 5 2 L2 b, 2015
FITIE, FIF WK OMEAIR OMAIGE R AT 5, 20221213, ETOREHEABENMERESND &
IR, B OMIFAE I EE B R15FE CRFICE L2 b0 L R &Sz,
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£ A-1-4 Ho«008ETOC MBS ITRR

Evaluation Indices Result
FIRR (Financial Internal Rate of Return) 3.31%
The First Year of Positive Operation Profit at Annual Basis Year 2014

The First Year of Positive Net Profit at Annual Basis (after Interest
and Depreciation)
The First Year of Positive Accumulated Net Profit Year 2022

Source: JICA Study Team calculations

Year 2015

BESTRER

FATHERANTZ L DT, /Y o o VHEFERE L MBRIBLE N OFHET 5 & 2372 D ARRI OB AGHED L2
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o o X MAIT, M OBMERNE DA LZE ELIHEE, FIRRIZ21.2% £ TEAR L7z, LI -> T,
A7 T DOERERDPBIFMIC L > TR SN R HIE, ZOREIZMBNICT 1 —Y 7L
LD,

o BRELISNOBEREZED b OIUANERIE B EINAD20% E THFRFCE 5856, FIRRIF4.5%E 721
1284 > FOHEE T,

o EERFMN20%HA LI HE DOFIRRIFA.T% &0 LT 5,

5 o

IR DR E ST 2 LB LTI5E. By 4 o 78EHEIX, LITO 3 SO&ENE 2 b EEE #f
BETHD MmO oNnsd,

o ERFHERE DN & OFEMA) 22 SN

o BREARIKRILALIZ OFE & 7RINANIRZ D

o I=— U RMBEHBLIONEZE AN =X LDORE
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o TAMEY—EADT 0, BEFED AT Xf5Ain Shams - Shorooq BRIF Dk B %17 5,
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Mg L 722 X ORI 5,

LRBROBEF . KO, MBS ORTHRSANT, kIR L FETH 5, SDF Y, 20074 I0EE
BfG, EZEIANITZ2007HE16RET L0 LBET D,

BREAOLE

FA15IT R L2 L O IC REE0MELENSRE- N AT 5 A o MU AT AEEOPHHRE L L THETH D,
TV I — AL LT, FIBIELEOEIKI & 72D, ZORBRCITEHEY AT LA K OHEGIZET 5
BREZBWB CTE D0, NAZ— I FALRAIASEE O, N AHEEOFEICE L Qe E AN LE
ERDREETHVERD D,

HEF /X Z 77 = A [ZShorooq BR-10t of Ramadan Bus TerminalBR [ (2 36\ VT, F R BTG U Bl R I HiEH mT RE
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IEFEAE L2,

NR-GEAMV MR TLOEHESH

BFESIIIA Y T —2 RO T ER L OB EEICIEV T o 72, BA1-BIZE DR R 7T,
TORITRLIELIIC | BREAZX Y a A2 P AT ARERTIE, ERRM32% LEESN, AU Y
T =R HANETEOCNEIGE R L R oTc, Thbh, ZORBAXF—L20HN, RIFMIZITE
DERITHD Z L E2RL TN D, MiFLEIE20034F Sl k% T1.97(ELE, F7-(Eigxt & ALFIT116L 720 |
Zo7ua Yz MIRBEIICZRKEBAEE LT T B2 6ND, 2E0VD0T =y MIRFENICT
4=V TNTHY, o, EBREFEVBSNORTYH, EiidT2MECHL LD THD LM S5,

]
WY 4 IR AREBEREES F IV ATHA [$HE- AT a4 N AT AEE|] ORFINRE R LR
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X, ERZRHBE ) A7 28T 272D b UIHIBBEIC B W CTUIBRE- N AV a Ak « VAT LA THBAL,
FHOHEIIEE (T2 5, 20105-LAKE) . Shorooq BR-10t of Ramadan Bus TerminalBR[E /X 2 & A7 A
ZHRENR AT LAANERBITTHZEE, BMEHIET D MM CE 5, 2L, ZAUTRFRIBLE D HE
HENDZ ETho T, I OICHAIMIE, MERME, F7z, FEFEEm D OMRGEZ M T,
AN SN A MER D D,

# A15 REBRLATY Oy —ROERRE

(LE million at mid-2003 prices)

Alternative Case Original Case Difference
Financial Cost Rail +Bus Option 1
(@) (b) (a)-(b)
Running Track 1,028.2 1,028.2 0.0
System Works 354.8 630.0 -275.2
Stations 85.3 85.3 0.0
Bus Terminal & Station Plaza 9.3 0.0 9.3
Depot & Workshop (Rail) 241 241 0.0
Depot & Workshop (Bus) 6.2 0.0 6.2
Rolling Stock 76.4 152.9 -76.5
Articulated Bus Vehicle 16.2 0.0 16.2
Land 16.9 10.3 6.6
Engineering 129.4 154.4 -25.0
Local Adm. 80.9 96.6 -15.7
Contingency 182.8 218.2 -35.4
Total Cost 2,010.5 2,400.0 -389.5

Source: JICA Study Team

# A1-6 REROBESWRER

Indicators Alternative Scheme Original Cases
(A Rail + Bus System) Option 1 Option 2
Economic Internal Rate of Return (EIRR) 13.2% 11.1% 13.1%
Nlet PresenthaIl:e (NPV) : Million LE at 196.6 1576 1438
mid-2003 prices
Benefit/Cost (B/C) Ratio * 1.16 0.92 1.09

Notes: * at 12% discount rate.
Source: JICA study team calculations

MBS

BEROA Y DF s —2 LRI, (BRI L CTHLOMBESITZ21To7-, EEIRAICEL T, £E
D—KDF/ry N THEENAZFHATE D X9 2B — X AT & (W3R EE + HREELfhE
) ICLA2MEBET AT LAERATAZEE LT,

FAITICH YV TN —ADF T a1 EHBLEMEOIERE R L (K7 v a vy LIIREBERE
R D007 E RGO LT VA TH D, ) $E- AP a1 b AT LADFIRRIZ5.8% & HiH &,
ZOEIFAT a1 D33%EEICERIDSERE o7, 5T, FIREOREICET 2FEKRE RIS
EIZoWThH, @ CTREBROFNRTFHMAKIEICELS o TWnd, LTI, BEMAIRITEE
BAAATZ10E D201TAEIIZ B FICHEE L, AV P F A —R « A7 a1 LT 5 LELEREND
Zllbh, LLERL, ZOMBIMEZ L OEEOEIZ L > THREIERICRKIST 5720, 207
07 N OMBRFERMEZERT 5720120, OB EHILETH D,
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# AT B4V 7&E TS0V xr NHBOTREERE

Evaluation Indices Alternative Scheme Original Case
(A Rail-Bus Joint System) (Option 1)
FIRR (Financial Internal Rate of Return) 5.80% 3.31%
The First Year of Positive Operation Profit at Annual Basis Year 2011 Year 2014
The First Year of Po§|t!ve Net Profit at Annual Basis (after Year 2013 Year 2015
Interest and Depreciation)
The First Year of Positive Accumulated Net Profit Year 2017 Year 2022

Source: JICA Study Team calculations

EXRR~DRE (ERBAFEDER)
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ELTHDEERD, ZOHARIITEIFHENMLEL D,

FFvar2 (BER)  AHMREHOZOIC, RIEEMOEART) R OFERE N2 IEHT 5880
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WV, (1) BEMICOR 5 ERZEREENLELAREEICK LT, REFMIZMER Y 27 25 Ok
IRV REEEBINDZ L, (2) BEOEENAZ, BN EDD=a— 2 2=T ¢ OBRREE,
ERAESICKRESEEINSGOT, REE LTUL 20V 2723 L CBUFMiE £ 72 IXBUFEA 25 D
MBI ZBEET 52 LR b 0, ZORWEIN e VAL BShb 28, (3) REMMOEZRE &HE
HEANIRFEAICEEBINCT <, fHE@EY OBEFELZOEBIFE L L. (4) flx, +71C
RO RIGHIEDVERICEf S Tne e LTH, @, BUF & REEMDAEICET 2720123 E
HEAMETH Y, TOROBREERNEETDHZ L, (5) =V MEIZBWTBOTEK Y M-85
T2 DRIEEAF D RTZHR TV RN LETH D,

F7Fvavd (BERBHFAPPP) : 47T aid, HY 4 vV EELZEISEL-DOKGIEERA
TarThh, TOEMICELTCHLBMICEHAT A Z ENTES, i, BUFHEM FlziX, =
T REE)I. AT TH G OREREITO EEBICEOEEETAT HERE Y —TF, R (%
B =7 X —2fh) X, TOA 7 TEEOEE LIRSFEIT O &0 ) E T B O AN EE S
b, ZOHE, EEHEICEL T, FEMNSHEORFMENRR—R|IRDIRETHY, EEEAHYT S
REEMHDAT O OBEEITH A 9, BUFHRMABRE T 54 > 7 7 OFERFIEIZOWTIE, W20
FEREZEZLNDN, EBARIZITa Yy v a VNI Y REDA—F—Th 2B A
T5E] DNEE LV, BUFEMIZ, —oart vy a VERICEWTEBEMA A - 2 of A X
D, WEERHZEINTHZENTE D, B A D= ANT, ALK ORISR E D555 % & 3R L,
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£ A1-8 BERMH (PPP) X ¥ — b DOHYE

THE INFRASTRUCTURE OWNER THE OPERATOR
(The Government Sector) (A Private or Joint Entity)
Investment Provision of capital investments and construction of the | Procurement of rolling stocks and related
infrastructures and the systems facilities and equipment

Tasks & Roles

e Issuing a Concessionaire for use of the Infrastructures | e Assuring a proper operation and services
e Issuing a business operation license with a definite set |  Strengthening the human capacity

of rules and regulations o Generating operational revenues
o Monitoring the operation and the management o Maintaining the Total System
L Recovering the investment by the levied Concession Paying the Concession Fee at an agreed rate
Obligations . .
Fees in the long-term of the operation revenue.
Accountability To the public ;abltir;e Infrastructure owner as well as the

Access to Funds

e International donor agencies
o Local financing institutions and commercial
banks

o Government subsidy
o International donor agencies

Source: JICA Study Team
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EE ST, VIHIBREEO0% MY EL2EARAE L L THMET 20032, ERICKT DA
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THX Y vz - 7a—%Rit L. ZO%, BT O RIS O ER LTS O E 73
b U7\ Wil Chci L ~L 2855,

UEDHHRICESNWTHR v v o » 7= 2170, b B E LWIMBSRAZ BT LR, KA19
WRT LD D,

Tibb, R—=2F7—2L LT, $hEEENADHNHLYD Ay a 7 o— (ERE) 28E L
Bt EESITI211%DOFIRR £47.2%2 % L5 EARINIEZE (ROE: Return on Equity) %455 Z &N T& 5, —
. A7 TREHE BT, AdTE16005 KR KOEEEHRAT HHLEND 508, BETOR
FHEIF20304E 12 B TI18(E4600 5 AR v RICET D, 20 15 %5 Tk, WL, EESEMICH
FIBEL5M4L2oTERY, LIRS T, WEOMBATZ V AZWHT-DITIE, Sbizmnhartyy
2 — MR EHINTHERWIT T S,

FZT, arktyiarb— FWEENADINIC EoT-BEEBELE, FOBATH, EEASHIT
12.3% DFIRR, 26.6% DEARILE R A MFFT 5 Z LK, BEL L CORRBEEZMHHE TS, —J, 1
7 IEEE (BUFER) 138 T12(81600 5 7R > ROBHENBULETH 5, #iEEII320304E 28V THE
46005 R > REREICINO 2 FEN KD, fmme LT, SHEEEZENADNRHLY Da Ly a 74—
(fEAED & LTEESHENOA 7 T7HREE BIFHM) ~OKE 5 L) EERmE OFIRICH 72
IHLDOTHY, ZOFHBEOREEFE RS ZENTE S,

£RA-1-9 FFa 3DFvyvia-70—41

The Operation Company The Infrastructure Owner (the Government )

e Accumulated Average Annual Accumulated
Condition FIRR ROE 2 . . Net Profit

(%) (%) Subsidy Subsidy in 2030
(Million LE) (Million LE) (Millon LE)

Base (CF 1=5%) 211 47.2 2,916 108 - 1,846

Case of CF=30% 12.3 26.6 1,216 45 - 146
Notes: 1. “CF” stands for the rate of Concession Fee to the operation revenue.

2. "ROE”: Return on Equity
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X Thd,
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& A-1-10 2007, 2012 B U 2022 £EISE DIV 127 G b1 3 R J =
Number of Staff by Grade
Department Total Manager ESe[lior Engineer Sen!o_r Technician | Other Staff
ngineer Technician
Initial stage (2007-2012)
Management 6 3 - - 3
Safety/Quality 6 1 - 2 3
Maintenance 184 1 3 10 24 40 106
Operations 135 1 3 10 36 81
Finance 15 1 3 4 1 4
Administration 30 1 4 6 5 7
Total 375 8 13 23 44 83 204
For Operation in 2022

Management 8 4 - - 4
Safety/Quality 7 1 - - 3 - 3
Maintenance 461 1 6 21 50 95 288
Operations 33 1 7 19 82 214
Finance 32 1 4 6 4 9
Administration 63 1 8 12 15 12 15
Total 902 9 25 49 93 193 533

Source: JICA Study Team
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