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Disinflation Interrupted

1. Today’s Trading Playbook TABLE OF CONTENTS

KEY THEMES

Yesterday, inflation figures for February came out, showing a slight uptick in annual headline
inflation from 4.3% to 4.5%. The readings represent an interruption to the disinflation trend;
however, we still see demand-side pressures not materializing. Such a view was later validated
by the core inflation readings which remained unchanged at 3.6% from an annual perspective,
yet dropped on a monthly basis from 0.5% to 0.3%. Despite weak demand-side forces, cost-
driven factors started to appear on the horizon from the recently changing dynamics in the
global commodity market, especially food prices. In view of the recent inflation figures, we see
the next MPC meeting likely to result in interest rates kept unchanged. For more details, please
read our MACROView note, published yesterday.

Now, on to the top news and analysis for the day.

2. ToP NEws & ANALYSIS TABLE OF CONTENTS

MACRO NEWS

Fitch Ratings affirmed Egypt’s long-term FX issuer default rating at ‘B+’ with a ‘stable’
outlook. (Fitch ratings)

Annual core inflation remained unchanged at 3.6% in February 2021. On a monthly basis,
the core rate dropped to 0.3% from 0.5%. (CBE)

Egypt’'s economy grew 2% in Q2 FY21, accelerating from 0.7% the previous quarter, as the
tourism sector contracted at a slower pace. Growth during H1 FY21 clocked in at 1.35%, and
the economy is expected to grow 2.8% in Q3 FY21. (Cabinet meeting)

The eight-year Damietta LNG plant ownership dispute is now officially over after final
settlement agreements were signed. Some 40 agreements were signed to settle claims
between the government, state-owned EGAS, plant operator Spanish Egyptian Gas Co. (Segas),
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https://www.fitchratings.com/research/sovereigns/fitch-affirms-egypt-at-b-outlook-stable-10-03-2021
https://www.cbe.org.eg/en/Pages/HighlightsPages/CPI-Press-Release-February-2021.aspx
https://m.facebook.com/EgyptianCabinet/posts/1876941399150883

Thursday, 11 March 2021 / 9:49 AM CLT

Egypt / Daily Newsletter

and Union Fenosa Gas (UGS), the JV between Naturgy and Eni, the statement said. (Ministry of
Petroleum)

Egypt was the region’s fourth-largest destination in MENA for startup funding in February
after five firms received a combined USD11mn in finance during the month. (Wamda)

Hilton Hotels will open nine new properties in Egypt in the coming five years, adding 1,700
more rooms to its Egypt portfolio. (Reuters)

CORPORATE NEWS

Al-Shams Housing & Development’s [ELSH] preliminary 2020 results showed that
revenues climbed to EGP327mn (+49% y/y), and net profits grew to EGP150mn (+10% y/y).
On another note, ELSH sold a receivables portfolio of EGP105mn for EGP69mn to Egyptian Arab
Land Bank. (Company disclosures: 1, 2) Overall, the results are more or less in line with our
estimates as published in our Core Coverage Report on ELSH, where we had expected revenues
to hit EGP313mn (+4% variance) and net profits to reach EGP156mn (-4% variance).

Egytrans [ETRS] received an offer to fully acquire H.A. Utilities BV (DutchCo.) in exchange
for owing the potential acquiree’s parent company H.A. Utilities Holding BV a debt that
would be fulfilled by issuing additional ETRS shares. The bidder expects the fair value per
ETRS share, which would be determined by an independent financial consultant as part of the
deal, to range between EGP12-13. The parent company also expects the fair value of DutchCo. to
hit the EGP680-800mn range. (Company disclosure)

Remco for Tourism Villages Construction [RTVC] will not get a cash return from selling its
subsidiary Orient Tours Hotels & Tourism Villages as its ownership will be transferred to
Technolease for Financial Leasing, in order to offset a debt of EGP826mn. (Company
disclosure)

Gulf Canadian Real Estate Investment's [CCRS] request to split its stock 12-to-1 was
rejected by the Financial Regulatory Authority (FRA) which allowed the resumption of
trading on the stock starting 11 March 2021. (Company disclosure)

Edita Food Industries’ [EFID] capital reduction has been approved by the FRA. The capital
will be reduced to EGP144.6mn from EGP145mn through the cancellation of 2.3mn treasury
shares. (Company disclosure)

Fawry [FWRY] signed an agreement with Castle Development to collect the latter's
customers' installments through its platforms. (Economy Plus)
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https://m.facebook.com/EgyptMOP/posts/1314668245572736
https://m.facebook.com/EgyptMOP/posts/1314668245572736
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https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d8%b4%d9%85%d8%b3%20%d9%84%d9%84%d8%a7%d8%b3%d9%83%d8%a7%d9%86%20%d9%85%d8%ac%d9%84%d8%b3-10-03-2021.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d8%b4%d9%85%d8%b3%20%d8%a8%d9%8a%d8%a7%d9%86-10-03-2021.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210307-ELSH-CoreCoverage-En.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%8a%d8%ac%d9%8a%d8%aa%d8%b1%d8%a7%d9%86%d8%b3%20%d8%a8%d9%8a%d8%a7%d9%86%20%d8%ac%d8%af%d9%8a%d8%af%2010-03-2021.pdf
https://www.egx.com.eg/downloads/News/%d8%b1%d9%85%d9%83%d9%88%20%d8%a8%d9%8a%d8%a7%d9%86%2010-03-2021.pdf
https://www.egx.com.eg/downloads/News/%d8%b1%d9%85%d9%83%d9%88%20%d8%a8%d9%8a%d8%a7%d9%86%2010-03-2021.pdf
https://www.egx.com.eg/ar/BulletinNews.aspx?BCODE=259008&All=
https://www.egx.com.eg/downloads/News/10-03-2021%20ايديتا%20نموذج.pdf
https://economyplusme.com/61353/
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GLOBAL NEWS

U.S. consumer prices increased solidly in February, with households paying more for
gasoline, but underlying inflation remained tepid amid weak demand for services like airline
travel and hotel accommodation. (Reuters)

Auto sales in China, the world’s biggest auto market, surged 365% in February over the
same month a year earlier, marking their eleventh month of gains as the country leads the
global industry’s recovery from the COVID-19 pandemic. (Reuters)

3. CHART OF THE DAY TABLE OF CONTENTS

Mohamed Saad | Equity Analyst
msaad @egy.primegroup.org
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Source: Investing.com.

Aluminum prices extended the rally which kicked off since May 2020, crossing over the
USD2,200/ton mark. The notable reason for the recent price uptick comes in view of fears of
supply shortage coming out of China. Prices currently are flirting with the USD2,200/ton level.
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https://www.reuters.com/article/usa-economy/wrapup-2-u-s-consumer-prices-rise-underlying-inflation-muted-for-now-idUSL1N2L71QQ
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4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 687.2 Equity turnover (EGPmn): Last, ytd avg. 1,456.5 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
== N EGX30 11,235.60 (0.90%)  3.60% g 2 Gold 1,726.71 0.62%  (8.68%)
N EGX30TR 4,314.13 (0.24%) 3.41% S 2 Silver 26.21 1.07% (0.36%)
N  EGX 70 EWI 2,197.65 (0.96%) 2.45% a 7 Brent Oil 67.90 0.60% 31.87%
N EGX 100 EWI 3,204.17 (0.84%) 3.43% 2 Wt 64.44 0.64% 33.66%
= 7 DFMGI 2,547.34 0.34% 2.22% A N  Natural Gas 2.69 (0.15%) 5.87%
7 ADSMI 5,606.82 0.42% 11.47% EGP ? USD/EGP 15.73 0.00% (0.07%)
2 TASI 9,595.45 1.29% 10.43% € N  EUR/USD 1.19 (0.04%) (2.39%)
= 7 QElIndex 10,272.11 1.52% (1.57%) £ & GBP/USD 1.39 0.00% 1.92%
= 7 S&P500 3,898.81 0.60% 3.80% ¥ 72 uUsD/JPY 108.38 0.35% 5.34%
7 Dow 30 32,297.02 1.46% 5.52% = 7 6MTByield 13.32 8 59
N NASDAQ 13,068.83 (0.04%) 1.40% 7 1Y TByield 13.29 7 52
N VIX 22.56 (6.12%) (0.84%) N 10Y TByield 14.70 (2) 31
7] 72 STOXX 50 3,819.92 0.89% 7.52% = N 2Y TByield 0.16 (1) 3
EM 7 MSCl Emerging 1,32490 0.53% 2.61% N 10Y TByield 1.52 (1) 59
FM 7  MSCI Frontier 569.49 0.36% (0.37%) 7 30Y TByield 2.25 0 59

* As of market close, except for commodities and currencies at 8.2am CLT. Change in Treasuries is in basis points.
Source: Bloomberg, CBE.

5. LATEST EGX VALUATION MULTIPLES TABLE OF CONTENTS

Find out how your favorite stocks compare to the rest of the market.

6. Key DATES TABLE OF CONTENTS

DATE TICKER TYPE EVENT

11-Mar-21 EDBM Stock split Distribution date for a stock split at 5-for-1 ratio.

11-Mar-21 MENA Stock split Distribution date for a stock split at 2-for-1 ratio.

11-Mar-21 FWRY Stock dividend Distribution date for a dividend at 0.28-for-1 ratio.

11-Mar-21 CICH OGM Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

13-Mar-21 EGTS Lawsuit A court session discussing legal disputes relevant to the
company.

14-Mar-21 MNHD Lawsuit To recover EGP24.8mn owed by MNHD to NRPD for the
development of 32 buildings in a 6th of October City project.

15-Mar-21 ETEL EGM Amending articles 21 & 43 of the bylaws.

16-Mar-21 SRWA OoGM Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

16-Mar-21 ALUM OGM Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

16-Mar-21 ALUM EGM Amending articles 4 & 7 of the bylaws.

17-Mar-21 OLFI Cash dividend Record date for dividends of EGP0.60/share.

18-Mar-21 OLFI Cash dividend Ex-dividend date for dividends at EGP0.60/share.
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OGM
EGM

OGM
OGM
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OoGM

Approving the financial statements ending 31 Dec. 2020.
Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Discussing a policy rate decision.

Approving the financial statements ending 31 Dec. 2020.
Approving increasing the issued capital and amending articles
6 & 7 of the bylaws.

Record date for a dividend at a 0.14-for-1 ratio.

Distribution date for dividends at a 0.14-for-1 ratio.

Payout date for dividends of EGP0.60/share.

Approving the financial statements ending 31 Dec. 2020.
Approving increasing the authorized capital from EGP4bn to
EGP7bn, and amending article 6 of the bylaws.

Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Approving a stock dividend and amending articles 6 and 7 of
the bylaws.

Approving the financial statements ending 31 Dec. 2020.
Discussing changing the name of the company.

Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Discussing the agenda.

Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Approving the financial statements ending 31 Dec. 2020.
Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Approving the financial statements ending 31 Dec. 2020.
Amending articles 7 & 21 of the bylaws.

Approving the financial statements ending 31 Dec. 2020.
Amending article 36 of the bylaws.

Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Approving the financial statements ending 31 Dec. 2020.
Discussing a 10-for-1 stock split and amending articles 6 & 7
of the bylaws.

Approving the financial statements ending 31 Dec. 2020.
Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

5/8



Thursday, 11 March 2021 / 9:49 AM CLT

Egypt / Daily Newsletter

29-Mar-21 AMIA OoGM Approving the financial statements ending 31 Dec. 2020 and
the proposed dividend.

29-Mar-21 ETEL OGM Approving the financial statements ending 31 Dec. 2020.

7. LATEST RESEARCH TABLE OF CONTENTS

DATE PUBLISHED REPORT

10-Mar-21 MACROView — Still Below the Target, but Global Headwinds Cloud the Horizon

8-Mar-21 MACROView — Buffers Grew Despite Signs of Unwelcome Tightening of Financial Conditions

7-Mar-21 Al-Shams Housing & Development [ELSH] — Making Hay While the Sun Shines

3-Mar-21 MACROView — Weak Demand Still Weighing on the Rebound Trajectory

2-Mar-21 MACROView — Commodity Supercycle: Real or Hype?

1-Mar-21 Commercial International Bank [COMI] — Earnings Beat Despite Higher Provisions

25-Feb-21 Elsewedy Electric [SWDY] — Strong Set of Results Driven by Turnkey

22-Feb-21 Cl Capital Holding [CICH] — Got the Hit, Yet Better Than Expected

10-Feb-21 MACROView — Disinflation Continues Amid Acceleration in Global Commodity Prices

8-Feb-21 Misr Chemical Industries [MICH] — Annually Wild, Quarterly Tamed

4-Feb-21 MACROView — External Buffers Are Still Restoring Grounds

3-Feb-21 MACROView — A Fragile Improvement but Favorable Sentiment

3-Feb-21 MACROView — External Woes vs. Cautious Optimism

2-Feb-21 STANDPoint — Egypt 2021 Investing Playbook

14-Jan-21 Cl Capital Holding [CICH] — New Expansions = Further Growth

10-Jan-21 MACROView — Below End-of-Year Target

6-Jan-21 MACROView — On the Path to Further Recovery

5_Jan-21 MACROView — Rutted Road to Recovery

28-Dec-20 Elsewedy Electric [SWDY] — More Growth to Come

22-Dec-20 EFG Hermes Holding [HRHO] — Blueprinting Its Eminence

16-Dec-20 CIB [COMI] — Earnings beat despite higher provisions

10-Dec-20 MACROView — The Highest Reading in Seven Months

7-Dec-20 MACROView — Restored Ground

6-Dec-20 MACROView — Lost Momentum

3-Dec-20 MACROView — Not as Severe as Expected but All Eyes on the Scars

25-Nov-20 Misr Chemical Industries [MICH] — Pandemic Proof

10-Nov-20 MACROView — An expected rise as the new school year began
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https://www.primegroup.org/wp-content/uploads/2021/03/210310-Egypt-MACROView-Inflation-Feb21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210308-Egypt-MACROView-NIR-Feb21-En.pdfhttps:/www.primegroup.org/wp-content/uploads/2021/03/210308-Egypt-MACROView-NIR-Feb21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210307-ELSH-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210303-Egypt-MACROView-PMI-Feb21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210302-Egypt-MACROView-GlobalCommdityWatch-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210301-COMI-Q4-2020-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/02/210225-SWDY-Q4-2020-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/02/210222-CICH-Q4-2020-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/02/210210-Egypt-MACROView-Inflation-Jan21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/02/210208-MICH-Q2-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/02/210204-Egypt-MACROView-NIR-Jan21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/02/210203-Egypt-MACROView-PMI-Jan21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/02/210203-Egypt-MACROView-BOP-Q1-FY21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/02/210201-Egypt-STANDPoint-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/01/210114-CICH-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/01/210110-Egypt-MACROView-Inflation-Dec20-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/01/210106-Egypt-MACROView-NIR-Dec20-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/01/210105-Egypt-MACROView-PMI-Dec20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/12/201228-SWDY-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/12/201222-HRHO-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/12/201216-COMI-Q3-2020-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/12/201210-Egypt-MACROView-Inflation-Nov20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/12/201207-Egypt-MACROView-NIR-Nov20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/12/201206-Egypt-MACROView-PMI-Nov20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/12/201203-Egypt-MACROView-BOP-Q4-FY20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/11/201125-MICH-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/11/201110-Egypt-MACROView-Inflation-Oct20-En.pdf
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MACROQOView — The Stars Seem to Be Aligned for International Reserves

MACROQOView — The Highest Reading in Six Years

CIB [COMI] — Short-term pain for longer-term gain

MACROQOView — Disinflationary trend interrupted

MACROView — External strains are slacking and reserves are growing

CIB [COMI] — A Good Bet for the “Risk On” Mode

MACROView — Egypt’s recovery is broadening

MACROView — A Stunning Chapter Towards Targets

MACROView — Crawling Out of the Troughs

MACROView — Job losses and the bumpy road to recovery

Oriental Weavers Carpet [ORWE] — Q2 2020 Results

Credit Agricole Egypt [CIEB] — Q2 2020 Results

MACROQOView — Muted inflation environment still dominates

MACROQOView — Recovery of FX revenues is a long-term goal, but the economy is still well armed

MACROView — Toward gradual recovery

MACROQOView — CAD qgains eroded by financial account vulnerability

Commercial International Bank - [COMI] - Q2 2020 results

MACROQOView — Inflation driven by non-food baskets and unfavorable base effect

MACROView — Propped up by FX inflows, CBE amasses more reserves, turns NFA to net asset
position

MACROView — Non-oil private sector keeps perking up in June, but demand stays depressed

EFG Hermes Holding [HRHO] — Behind the Optics of the Arab Investment Bank Potential
Acquisition

MACROView — Lowest annual reading in five months, but monthly figures show no changes

Oriental Weavers Carpet [ORWE] — Operating margins improve despite COVID-19, thanks to
lower PP and nylon prices

MACROView — Solid buffers and moderate depreciation: The CBE's recipe to deal with COVID-19

MACROView — Non-oil private sector took a breather in May, but outlook remains cloudy
Abu Dhabi Islamic Bank [ADIB] — Q1 2020 Results
Al Baraka Bank Eqypt [SAUD] — Q1 2020 Results

Credit Agricole Egypt [CIEB] — Q1 2020 Results

MACROQOView — Yesterday's CBE conference call with Deputy Governor

MACROView— Acceleration in April driven by food prices — as expected

MACROView — Keeping head above water amid pandemic uncertainties

Commercial International Bank (CIB) - Egypt [COMI] — Q1 2020 Results
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https://www.primegroup.org/wp-content/uploads/2020/11/201104-Egypt-MACROView-NIR-Oct20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/11/201103-Egypt-MACROView-PMI-Oct20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/10/201025-COMI-Comment-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/10/201011-Egypt-MACROView-Inflation-Sep20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/10/201011-Egypt-MACROView-NIR-Sep20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/10/201006-COMI-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/10/201005-Egypt-MACROView-PMI-Sep-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/09/200910-Egypt-MACROView-Inflation-Aug20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/09/200908-Egypt-MACROView-NIR-Aug20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/09/200903-Egypt-MACROView-PMI-August-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/08/20200818-ORWE-Q2-2020-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/08/200813-CIEB-Q2-2020-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/08/200810-Egypt-MACROView-Inflation-July20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/08/200809-Egypt-MACROView-NIR-July20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/08/200805-Egypt-MACROView-PMI-July-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/07/200729-Egypt-MACROView-BoP-Q3-FY20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/07/200714-COMI-Q2-2020-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/07/200709-Egypt-MACROView-Inflation-June20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/07/200708-Egypt-MacroView-NIR-June20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/07/200708-Egypt-MacroView-NIR-June20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/07/200707-Egypt-MacroNote-PMI-June20-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/06/200625-HRHO-EquityNote-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/06/200625-HRHO-EquityNote-En.pdf
https://www.primegroup.org/wp-content/uploads/2020/06/200610-Egypt-MacroView-Inflation-May20-En.pdf
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Disclaimer

Information included in this report has no regard to specific investment objectives, financial situation, advices or particular needs of the report users
whether they received them directly or through any research pool and other specialized websites. The report is published for information purposes only
and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments. Unless specifically stated otherwise,
all price information is only considered as indicator. No express or implied representation or guarantee is provided with respect to completeness,
accuracy or reliability of information included in this report. Past performance is not necessarily an indication of future results. Fluctuation of foreign
currency rates of exchange may adversely affect the value, price, or income of any products mentioned in this report. Information included in this report
should not be regarded by report users as a substitute for the exercise of their own due diligence and analysis based on own assessment and judgment
criteria. Any opinions given are subject to change without notice and may significantly differ or be contrary to opinions expressed by other Prime
business areas as a result of using different assumptions and criteria. Prime Group is under no obligation responsible to update or keep current the
information contained herein. Prime Group, its directors, officers, employees or clients may have or have had interests or long or short positions in the
securities and/or currencies referred to herein, and may at any time make purchases and/or sales in them as principal or agent. Prime Group, its related
entities, directors, employees, and agents accept no liability whatsoever for any loss or damage of any kind arising from the use of all or part of these
information included in this report whether it is received directly or through research pools and other specialized websites. Certain laws and regulations
impose liabilities which cannot be disclaimed. This disclaimer shall, in no way, constitute a waiver or limitation of any rights a person may have under
such laws and/or regulations. Furthermore, Prime Group or any of the group companies may have or have had a relationship with or may provide or have
provided other services, within its objectives to the relevant companies.
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