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The Elephant In The Room

1. Today’s Trading Playbook TABLE OF CONTENTS

KEY THEMES

This morning, Orascom Construction [ORAS] has released its full year 2020 results. Despite a
25% drop in bottom line, revenue growth came in mid-single digit. Resilient topline
performance came on the back of improvement regarding US performance, as revenues for US
increased 26% y/y contributing 37% of company's revenues. An important good sign was US
segment P&L showed a turn to profitability with USD9.3mn in net income compared to a net
loss of USD17.5mn in 2019. Moreover, ORAS's investment BESIX -which 50% owned- distributed
a cash dividend of EUR10mn to ORAS despite its loss of USD6.2mn, backed by a recovery seen
during the second half of 2020. We note that management has proposed distributing a cash
dividend of USDO0.23/share implying a dividend yield of 4%. We continue to see ORAS as
considerably undervalued, currently trading at 2020 P/E of 7.4x and EV/EBITDA of 1.8x. ORAS
may not be a market favorite right now, given the obstacles facing major contractors, in addition
to couple of potential legal claims that represent an overhang. However, we believe once the
market is able to deal with the elephant in the room, the obvious undervaluation in ORAS will be
an important tailwind for future upward re-rating.

Elsewhere, the tug of war in oil prices continues, with WTI crude prices below the USD60/bbl
mark. This comes despite the cargo ship which had stuck, blocking crude oil carriers in the Suez
Canal since Tuesday. Oil prices decline again is a response to renewed fear of major lockdowns
in many of developed counties, particularly in Europe, will delay demand recovery in fuel-related
products. The important takeaway here is that we're witnessing a sentiment shift. Contrary to the
majority of Q1 2020, oil prices are now more responsive to demand concerns, negating the
effect of different supply curbs.

POSITIVE

ORAS: Despite annual drop in profitability, we believe ORAS is considerably undervalued, given
the scope of its future operations.

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

Cabinet has reportedly approved the sustainable development plan 2021/2022, presented
by the Minister of Planning and Economic Development. Also, Cabinet approved the draft
budget for the 2021/22 featuring continuing efforts to maintain balanced financial stability in
light of the repercussions of the COVID-19 pandemic without prejudice to the sustainability of
budget and debt indicators (Economy Plus, Cabinet statement)

The Central Bank of Egypt (CBE) agreed with the Financial Regulatory Authority (FRA)
today, to establish a fund to stimulate trading on the EGX, within the framework of the role
the Central Bank plays to support markets and in an effort to stimulate trading volumes on the
stock exchange. (Economy Plus)

The CBE has allowed banks to seek assistance from service providers in implementing
simplified procedures for identifying and verifying the identity of customers, in order to
facilitate access to the largest unbanked population, as part of the rules for simplifying account
opening. (Al-Mal)

CORPORATE NEWS

EK Holding [EKHO] is allegedly looking to invest c.USD300mn between 2021 and 2021.
The new investment may feature buying some of the minority stakes in number of subsidiaries.
(Al-Borsa)

Orascom Construction's [ORAS] 2020 net income decreased by 25% y/y to USD90.9mn.
Meanwhile, revenues increased by 6% y/y to USD3.37bn. BoD proposed distributing a cash
dividend of USDO0.23/share implying a dividend yield of 4%. ORAS managed to keep the same
level of the previous year backlog of USD5.4bn. ORAS currently trading at a P/E of 7.4x and
EV/EBITDA of 1.8x. (Company disclosure 1, 2)

International Agricultural Products [IFAP] announced that the fair value study for Nile
Agricultural (AGA) has been amended to become EGP334/share instead of EGP338,
previously. (Company disclosure, Mubasher)

GLOBAL NEWS

The owner and insurers of one of the world’s largest container ships stuck in the Suez
Canal face claims totaling millions of dollars even if the ship is refloated quickly (Reuters)
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https://economyplusme.com/62469/
https://www.facebook.com/794615087383525/posts/1888887091289647/?d=n
https://economyplusme.com/62440/
https://almalnews.com/%d8%a7%d9%84%d9%85%d8%b1%d9%83%d8%b2%d9%89-%d9%8a%d8%aa%d9%8a%d8%ad-%d9%84%d9%84%d8%a8%d9%86%d9%88%d9%83-%d8%a7%d9%84%d8%a7%d8%b3%d8%aa%d8%b9%d8%a7%d9%86%d8%a9-%d8%a8%d9%88%d9%83%d9%84/
https://www.alborsaanews.com/2021/03/24/1428699
https://www.orascom.com/media/cms_page_media/47/FY%202020%20Results%20Press%20Release.pdf
https://www.orascom.com/media/cms_page_media/47/FY%202020%20Audited%20Financial%20Statements.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d8%af%d9%88%d9%84%d9%8a%d8%a9%20%d9%84%d9%84%d9%85%d8%ad%d8%a7%d8%b5%d9%8a%d9%84%20%d8%a8%d9%8a%d8%a7%d9%86-24-03-2021.pdf
https://www.mubasher.info/news/3781293/%D8%A7%D9%84%D8%AF%D9%88%D9%84%D9%8A%D8%A9-%D9%84%D9%84%D9%85%D8%AD%D8%A7%D8%B5%D9%8A%D9%84-%D8%AA%D8%B9%D8%AF-%D9%84-%D8%A7%D9%84%D9%82%D9%8A%D9%85%D8%A9-%D8%A7%D9%84%D8%B9%D8%A7%D8%AF%D9%84%D8%A9-%D9%84%D8%B3%D9%87%D9%85-%D8%A7%D9%84%D9%86%D9%8A%D9%84-%D9%84%D9%84%D8%B2%D8%B1%D8%A7%D8%B9%D8%A9-%D8%A5%D9%84%D9%89-334-19-%D8%AC%D9%86%D9%8A%D9%87/
https://www.reuters.com/article/middle-east/idUSKBN2BG31A?il=0
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Dina Abdelbadie | Equity Analyst
dabdelbadie@egy.primegroup.org

Elsewedy Electric's Meters Segment Performance Meters contribution to revenues
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Source: Company reports.

Elsewedy Electric [SWDY] managed to improve its meters segment gross profit margin after the
hit in Q1 2020, recording its highest gross profit margin in two years in Q4 2020 (33.8%).
Meanwhile, the meters segment contribution to revenues was relatively low (only 4.4% in Q4
2020), and the backlog increased significantly to EUR90mn, the second highest level in reached
two years after Q1 2019.
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4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 645.8 Equity turnover (EGPmn): Last, ytd avg. 1,122.7 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
— 7 EGX30 10,702.18 2.20%  (1.32%) © 7 Gold 1,734.69 0.44%  (8.66%)
7 EGX30TR 4,117.79 0.50% (1.30%) o 2 Silver 25.09 0.14% (5.13%)
7 EGX 70 EWI 1,855.29 1.81%  (13.51%) a N Brent Oil 64.41 (1.82%) 22.08%
7 EGX 100 EWI 2,795.00 2.02% (9.78%) N WTI 61.18 (2.08%) 23.47%
= N DFMGI 2,515.35 (0.72%) 0.94% h N  Natural Gas 2.52 (0.16%) (0.98%)
7 ADSMI 5,745.28 0.17% 12.50% EGP 7 USD/EGP 15.76 0.04% 0.13%
=] N TASI 9,464.08 (0.27%) 8.91% € 7 EUR/USD 1.18 0.03% (3.27%)
= 7 QEIndex 10,213.13 0.19% (2.14%) £ N  GBP/USD 137 (0.01%) 0.10%
= N S&P 500 3,889.14 (0.55%) 3.54% ¥ 7 UsSD/IPY 108.73 0.22% 5.54%
N Dow 30 32,420.06 (0.01%) 5.93% = 7 6MTByield 13.39 3 66
N NASDAQ 12,961.89 (2.01%) 0.57% 7 1Y TByield 13.36 0 59
2 VIX 21.20 4.43% (6.81%) 7 10Y TByield 14.79 8 40
[ ] 72 STOXX50 3,832.55 0.14% 7.88% = 7 2Y TByield 0.15 1 2
EM N  MSCI Emerging 1,298.44 (1.91%) 0.56% N 10Y TByield 1.62 (1) 69
FM N MSCI Frontier 572.20 (0.55%) 0.10% N 30Y TByield 231 (2) 65
* As of market close, except for commodities and currencies at 8.33am 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

25-Mar-21
25-Mar-21

25-Mar-21
25-Mar-21

27-Mar-21

27-Mar-21
27-Mar-21

27-Mar-21
27-Mar-21
27-Mar-21
27-Mar-21
27-Mar-21

TICKER

MICH
AUTO

AUTO
UNIT

MBSC

MCQE
PHAR

MPRC
MPRC
EFIC
EFIC
EGAS

TYPE

BoD meeting
OoGM

EGM
OoGM

OoGM

OoGM
OoGM

OoGM
EGM
OoGM
EGM
EGM

EVENT

Following up on production, sales and exports.

Approving the financial statements ending 31
proposed dividend.

Discussing the agenda.

Approving the financial statements ending 31
proposed dividend.

Approving the financial statements ending 31
proposed dividend.

Approving the financial statements ending 31
Approving the financial statements ending 31
proposed dividend.

Approving the financial statements ending 31
Amending articles 7 & 21 of the bylaws.
Approving the financial statements ending 31
Amending article 36 of the bylaws.
Approving the financial statements ending 31

Dec. 2020 and the

Dec. 2020 and the

Dec. 2020 and the

2020.
2020 and the

Dec.
Dec.

Dec. 2020.

Dec. 2020.

2020 and the
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27-Mar-21

28-Mar-21
28-Mar-21
28-Mar-21

28-Mar-21
28-Mar-21

29-Mar-21

29-Mar-21

29-Mar-21

29-Mar-21

30-Mar-21

30-Mar-21

30-Mar-21

30-Mar-21

30-Mar-21

30-Mar-21
30-Mar-21

30-Mar-21

30-Mar-21
30-Mar-21
30-Mar-21
30-Mar-21
30-Mar-21

31-Mar-21
31-Mar-21
31-Mar-21

31-Mar-21
31-Mar-21
31-Mar-21
31-Mar-21
31-Mar-21

31-Mar-21
31-Mar-21

31-Mar-21

MPCO

HELI
UNIP
UNIP

ODIN
TMGH

UEGC
GGCC
AMIA
ETEL
EFID
AMER
PHTV
PHTV

ELEC

ELEC
ZMID

MFPC

PRMH
PRMH
NEDA
EKHO
COMI

HELI
EMFD
SPMD

CERA
CERA
SUGR
SUGR
CIEB

HELI
LCSW

ATQA
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OoGM

Cash dividend
OGM
EGM

OoGM
OoGM

OoGM
OoGM
OoGM
OoGM
OoGM
OGM
OoGM
EGM

OGM

EGM
OGM

OGM

OoGM
EGM
EGM
OoGM
OoGM

Cash dividend
OGM
OGM

OoGM
EGM
OoGM
EGM
OoGM

Auction
OGM

OoGM

proposed dividend.

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

Record date for a payout of EGP0.05/share (1st installment).
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.

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

Approving the financial statements ending 31 Dec. 2020, and
discussing a dividend distribution and other agenda items.
Approving the financial statements ending 31 Dec. 2020, and
discussing a dividend distribution and other agenda items.
Approving the financial statements ending 31 Dec. 2020.
Approving the financial statements ending 31 Dec. 2020.
Amending article 4 of the bylaws.

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

Discussing a land sale.

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 the agenda.

Approving the financial statements ending 31 Dec. 2020.
Approving the financial statements ending 31 Dec. 2020.
Approving the financial statements ending 31 Dec. 2020 and the
employee profit share distribution.

Distribution date for dividends of EGP0.05/share (1st installment).
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.
Approving increasing the issued capital.

Approving the financial statements ending 31 Dec. 2020.
Approving the company's contribution to establish Qaha and Edfina
Advanced Industries Company.

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

Open bid for 270 feddans in New Heliopolis.

Approving the financial statements ending 31 Dec. 2020 and other
agenda items.

Approving the financial statements ending 31 Dec. 2020.

5/9



Thursday, 25 March 2021 / 9:51 AM CLT

Egypt / Daily Newsletter

31-Mar-21 ATQA EGM Amending articles 4 & 7 of the bylaws.

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

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

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

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

31-Mar-21 ISPH OGM Approving the financial statements ending 31 Dec. 2020, and
discussing a dividend distribution and other agenda items.

31-Mar-21 POUL OGM Approving the financial statements ending 31 Dec. 2020, and
discussing a dividend distribution and other agenda items.

31-Mar-21 ETRS OGM Approving the financial statements ending 31 Dec. 2020, and
discussing a dividend distribution and other agenda items.

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

31-Mar-21 ORWE OGM Approving the financial statements ending 31 Dec. 2020, and
discussing a dividend distribution and other agenda items.

31-Mar-21 COSG OGM Approving the financial statements ending 31 Dec. 2020, and
discussing a dividend distribution and other agenda items.

31-Mar-21 COSG EGM Approving a capital reduction.

31-Mar-21 PIOH OGM Approving the financial statements ending 31 Dec. 2020, and
discussing a dividend distribution.

31-Mar-21 DOMT OGM Approving the financial statements ending 31 Dec. 2020, and
discussing a dividend distribution and other agenda items.

31-Mar-21 DOMT EGM Discussing a capital reduction.

31-Mar-21 CANA Stock dividend Record date for dividends at a 1-for-10 ratio.

1-Apr-21 CANA Stock dividend Distribution date for dividends at a 1-for-10 ratio.

7. LATEST RESEARCH TABLE OF CONTENTS

DATE PUBLISHED REPORT

18-Mar-21 EFG Hermes Holding [HRHO] — Challenging Year, Yet Growth Continues

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
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https://www.primegroup.org/wp-content/uploads/2021/03/210318-HRHO-Q4-2020-Results-En.pdf
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

3-Feb-21

2-Feb-21
14-Jan-21
10-Jan-21

6-Jan-21

5-Jan-21
28-Dec-20
22-Dec-20
16-Dec-20
10-Dec-20
7-Dec-20
6-Dec-20
3-Dec-20
25-Nov-20
10-Nov-20
4-Nov-20
3-Nov-20
25-Oct-20
11-Oct-20
11-Oct-20
6-Oct-20
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3-Sep-20
18-Aug-20
13-Aug-20
10-Aug-20
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14-Jul-20

9-Jul-20
8-Jul-20
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MACROView — External Woes vs. Cautious Optimism

STANDPoint — Eqypt 2021 Investing Playbook

Cl Capital Holding [CICH] — New Expansions = Further Growth

MACROQOView — Below End-of-Year Target

MACROQOView — On the Path to Further Recovery

MACROView — Rutted Road to Recovery

Elsewedy Electric [SWDY] — More Growth to Come

EFG Hermes Holding [HRHO] — Blueprinting Its Eminence

CIB [COMI] — Earnings beat despite higher provisions

MACROQOView — The Highest Reading in Seven Months

MACROQOView — Restored Ground

MACROView — Lost Momentum

MACROView — Not as Severe as Expected but All Eyes on the Scars

Misr Chemical Industries [MICH] — Pandemic Proof

MACROQOView — An expected rise as the new school year began

MACROQOView — The Stars Seem to Be Aligned for International Reserves

MACROView — The Highest Reading in Six Years

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

MACROQOView — Disinflationary trend interrupted

MACROQOView — External strains are slacking and reserves are growing

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

MACROQOView — 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

MACROView — 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

MACROView — CAD gains eroded by financial account vulnerability

Commercial International Bank - [COMI] - Q2 2020 results

MACROView — 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
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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
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
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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
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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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