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1. Today’s Trading Playbook TABLE OF CONTENTS

KEY THEMES

Alameda Healthcare announced its plan to invest an additional EGP5bn in the next five years,
nearly doubling its investments in Egypt’s health care market, which amounts to c.EGP5bn.
Additionally, Alameda announced the imminent addition of 100 beds at As-Salam International
Hospital in Maadi as well as the inauguration of the group’s fourth facility, As-Salam
International Hospital in New Cairo with a total capacity of 150 beds in the coming few weeks.

This announcement, which comes post the failure of the acquisition talks between Alameda and
Cleopatra Hospitals Group (CHG) [CLHO], should draw attention to the rewarding opportunities
and weak penetration rate of Egypt’s private health care market.

We note that the year 2021 should witness stupendous recovery for the sector, following
notably weak volumes recognized in 2020. We believe the base effect should serve as a tailwind
for CLHO's stock price with an improved earnings outlook leading to a 2021e P/E of only 18x,
almost half CLHO's historical 3-year average P/E of 35x.

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

2. Top NEws & ANALYSIS TABLE OF CONTENTS

MACRO NEWS
Joint stock companies and investment companies in Cairo will have to register in the
government’s electronic invoicing platform and begin issuing digital invoices by 15

December. (Enterprise)

Egypt is close to signing contracts for a 2 GW electricity transmission network that will
link Egypt’s electricity grid to Saudi Arabia. (Extra News)
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https://enterprise.press/stories/2021/09/20/e-invoicing-rollout-rolls-on-53893/
https://mobile.twitter.com/Extranewstv/status/1438138763931176968?s=20
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CORPORATE NEWS

E-Finance, which is planning to float on the EGX later in October by selling 257.8mn shares
(a 14.5% stake), will allocate 90-95% of its offering to the private placement tranche with the
remainder to be allocated to retail clients. (Al-Borsa)

Eastern Co. [EAST] will start selling a new product named Matossian at EGP24/pack. On
another note, EAST renewed its manufacturing contract with Japanese Tobacco
International (JTI) for three years. (Company disclosures: 1, 2)

Alameda Healthcare, an Egyptian private healthcare group, announced today its
expansion plans for 2021. The plans include expanding the capacity and geographical
presence, and forms part of its ongoing strategy to enhance the local healthcare market and
offer best-in-class service to Egyptians. (Enterprise)

United Arab Stevedoring's [UASG] net losses reached EGP28.2mn in 2020/21, as per its
unaudited financial indicators, compared to EGP29.1mn a year before. Meanwhile, revenues
increased to EGP12.8mn in 2020/21 (+13.5% y/y). (Company disclosure)

Giza General Contracting & Real Estate Investment Co. [GGCC] was awarded an
EGP240.8mn project to do infrastructure work in the social housing area in El-Narges, Fifteenth
of May City. (Company disclosure)

Banque Misr in the process of obtaining the largest syndicated loan in its history of
USD1bn, with a record turnout by banks to provide financing. The loan will be used to pay
off old financing that the bank had obtained in December of 2018, amounting USD550mn.
Meanwhile, Banque Misr plans to launch Egypt's first digital bank during Q1 2022, the bank’s
Vice Chairman said. (CNBC, Masrawy)

GLOBAL NEWS

Emerging-market bond sales are springing back to life before this week’s Federal Reserve
meeting, as renewed speculation over imminent tapering prompts borrowers to raise
money while it’s still cheap. The past week saw a spike in USD- and EUR-denominated bond
issuances in emerging markets, bringing USD36bn of issuance from governments and
companies after the previous 10 weeks saw only USD90bn raised. (Bloomberg)

A bond market tantrum that drives up yields can be a fearsome prospect for central

banks, while the U.S. Federal Reserve might just welcome a sell-off that lifts Treasury yields
towards levels that better reflect the robust state of the economy. (Reuters)
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https://www.egx.com.eg/downloads/News/19-09-2021%20%d8%a7%d9%8a%d8%b3%d8%aa%d8%b1%d9%86%20%d8%a8%d9%8a%d8%a7%d9%86%20%d8%b5%d9%86%d9%81.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%8a%d8%b3%d8%aa%d8%b1%d9%86%20%d8%a8%d9%8a%d8%a7%d9%86%20%d9%8a%d8%a7%d8%a8%d8%a7%d9%86%d9%89%2019-09-2021.pdf
https://enterprise.press/wp-content/uploads/2021/09/Alameda-Expansion-Press-Conference-PRL-En-Final.pdf
https://www.egx.com.eg/downloads/News/126344_094510.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d8%ac%d9%8a%d8%b2%d8%a9%20%d8%a7%d9%84%d8%b9%d8%a7%d9%85%d8%a9%2019-9-2021.pdf
https://www.cnbcarabia.com/news/view/88682/%D9%85%D8%B5%D8%A7%D8%AF%D8%B1-%D9%85%D8%B5%D8%B1%D9%81%D9%8A%D8%A9-%D9%84%D9%80-CNBC-%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9-%D8%A8%D9%86%D9%83-%D9%85%D8%B5%D8%B1-%D9%8A%D8%B1%D8%AA%D8%A8-%D9%84%D9%84%D8%AD%D8%B5%D9%88%D9%84-%D8%B9%D9%84%D9%89-%D8%A3%D9%83%D8%A8%D8%B1-%D9%82%D8%B1%D8%B6-%D9%85%D8%B4%D8%AA%D8%B1%D9%83-%D9%81%D9%8A-%D8%AA%D8%A7%D8%B1%D9%8A%D8%AE%D9%87-%D8%A8%D9%86%D8%AD%D9%88-%D9%85%D9%84%D9%8A%D8%A7%D8%B1-%D8%AF%D9%88%D9%84%D8%A7%D8%B1.html
https://www.masrawy.com/news/news-banking/details/2021/9/19/2092114/%D8%A8%D9%86%D9%83-%D9%85%D8%B5%D8%B1-%D9%8A%D8%B9%D8%AA%D8%B2%D9%85-%D8%A5%D8%B7%D9%84%D8%A7%D9%82-%D8%A3%D9%88%D9%84-%D8%A8%D9%86%D9%83-%D8%B1%D9%82%D9%85%D9%8A-%D9%81%D9%8A-%D9%85%D8%B5%D8%B1-%D8%AE%D9%84%D8%A7%D9%84-%D8%A7%D9%84%D8%B1%D8%A8%D8%B9-%D8%A7%D9%84%D8%A3%D9%88%D9%84-%D9%85%D9%86-2022#sectionListing
https://www.bloomberg.com/news/articles/2021-09-19/bond-sales-wake-from-slumber-as-fed-talk-jolts-emerging-markets?sref=mmeFTDW1
https://www.reuters.com/business/why-fed-might-welcome-bond-market-tantrum-2021-09-20/
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U.S. Treasury Secretary Janet Yellen issued a fresh plea for Congress to raise the federal
debt ceiling on Sunday, arguing a default on U.S. debt would trigger a historic financial crisis.
(Reuters)

3. CHART OF THE DAY TABLE OF CONTENTS

Shihab M. Helmy | Senior Equity Analyst

smohammed@egy.primegroup.org

Foreign claims for banks by nationality in Q1 2021
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Source: BIS.

Japanese and U.S. banks have the world's largest foreign claims for the benefit of foreign banks
and financial institutions around the world, as depicted above. This highlights the high credit
score rating for the Japanese and U.S. banks; while exposing the claimers to high risk, similar to
the situation during the Global Financial Crisis in 2008.

4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 717.6 Equity turnover (EGPmn): Last, ytd avg. 1,217.5 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
== N EGX30 10,889.65 (0.97%)  0.41% S 7 Gold 1,75434  0.03% (7.70%)
N EGX30TR 4,248.92 (1.00%) 1.85% p ] N Silver 22.39 (2.28%) (14.95%)
N EGX70EWI 2,763.72  (3.59%) 28.84% a N Brent Oil 75.34 (0.77%) 44.32%
N EGX 100 EWI 3,753.47 (2.92%) 21.16% N wTl 71.97 (0.93%) 46.95%
= 7 DFMGI 2,905.90 0.17% 16.61% )] N Natural Gas 5.11 (2.10%) 96.85%
N ADSMI 7,808.09 (0.95%) 54.47% EGP ? USD/EGP 15.71 0.03% (0.20%)
= N TASI 11,397.84 (0.21%) 31.17% € N EUR/USD 1.17 (0.09%) (4.11%)
- 7 QEIndex 11,224.09 0.39% 7.55% £ N GBP/USD 1.37 (0.28%) 0.23%
= N  S&P500 4,432.99 (0.91%) 18.02% ¥ N USD/JPY 109.93 (0.06%) 6.40%
N  Dow 30 34,584.88 (0.48%) 13.00% = N 6MTByield 12.61 (8) (12)
N NASDAQ 15,043.97 (0.91%) 16.73% ? 1Y TByield 13.03 0 26
A VIX 20.81 11.34% (8.53%) N 10Y TByield 14.71 (8) 32
[ N STOXX50 4,130.84 (0.94%) 16.28% = N 2Y TByield 0.22 (0) 9
EM ? MSClEmerging 1,279.35 0.20% (0.92%) 7 10Y TByield 137 7 44

FM N MSCI Frontier 665.59 (0.07%) 16.44% 7 30Y TByield 191 4 25

* As of market close, except for commodities and currencies at 8.35am CLT. Change in Treasuries is in basis points.
Source: Bloomberg, CBE.
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https://www.reuters.com/business/us-treasurys-yellen-debt-default-would-permanently-weaken-america-2021-09-19/
mailto:smohammed@egy.primegroup.org
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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

21-Sep-21 CSAG BoD meeting Discussing changes in the company's bylaws.

21-Sep-21 CIRA OGM Discussing the dividend distribution suggested by the BoD.

21-22 Sep-21 FOMC Determining the U.S. monetary stance.

22-Sep-21 RMDA Stock dividend The deadline for eligibility for a 0.30-for-1 stock dividend.
23-Sep-21 RMDA Stock dividend Date for distributing a 0.30-for-1 stock dividend.

25-Sep-21 ABUK OGM Approving the financial statements ending 30 Jun. 2021 and the
proposed dividend.

25-Sep-21 ELNA OoGM Approving the financial statements and other agenda items.

25-Sep-21 AMOC OGM Approving the financial statements ending 30 Jun. 2021 and other
agenda items.

28-Sep-21 HRHO OGM Approving increasing the issued capital and amending articles 6 & 7
of the bylaws.

29-Sep-21 DEIN OoGM Approving the financial statements and other agenda items.

29-Sep-21 CICH EGM Amending articles 4, 7 & 19 of the bylaws.

29-Sep-21 IFAP OGM Approving the financial statements and other agenda items.

29-Sep-21 IFAP EGM Amending articles 3, 24 & 31 of the bylaws.

30-Sep-21 AlFI OGM Discussing listing Atlas Siwa for Agricultural Development on the
Nilex.

30-Sep-21 CICH Cash dividend Date for paying out EGP0.10/share (3rd round).

30-Sep-21 ZMID Cash dividend Date for paying out EGP0.15/share (3rd round).

30-Sep-21 ANFI OGM A board reshuffle.

30-Sep-21 ANFI EGM Amending article 7 of the bylaws.

30-Sep-21 MOED OoGM Approving the financial statements and other agenda items.

30-Sep-21 MICH OoGM Discussing a dividend distribution for FY2020/21.

7. LATEST RESEARCH TABLE OF CONTENTS

DATE PUBLISHED REPORT

19-Sep-21 TAKEStock — Consumer Staples (Food & Beverage) — All You Can Eat Festival

15-Sep-21 MACROView — Deciphering the Din of Battle

14-Sep-21 TAKEStock — Orascom Investment Holding [OIH] — Monetization at Play

9-Sep-21 MACROView — Hot Summer Winds

7-Sep-21 MACROView — The Global Blessing Windfall

6-Sep-21 MACROView — Tempered, But Cautious, Optimism

5-Sep-21 Misr Chemical Industries [MICH] — Nice While It Lasted

29-Aug-21 Orascom Construction [ORAS] — Recovery on Track Although Below Estimates
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https://primeholdingco.com/wp-content/uploads/2021/09/210920-MultiplesReport-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210919-AtyabAcquisition-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210915-Egypt-MACROView-MPC-Meeting-Sep21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210914-OIH-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210909-Egypt-MACROView-Inflation-Aug21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210907-Egypt-MACROView-NIR-Aug21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210906-Egypt-MACROView-PMI-Aug21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/09/210905-MICH-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210829-ORAS-Q2-2021-Results-En.pdf
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Abu Qir Fertilizers [ABUK] — When the Stars Align

EFG Hermes Holding [HRHO] — Solid Business, Strong Financial Growth

Elsewedy Electric [SWDY] — Impressive Set of Results

Commercial International Bank [COMI] — Adjustment Post Stock Dividend

B Investments Holding [BINV] — Growth Dented Across the Board

Crédit Agricole Egypt (CAE) [CIEB] — Non-Interest Income Heals Earnings Growth

MACROView — July's Feverous Inflation

Cl Capital Holding [CICH] — Robust Exit Saves the Day

MACROQOView — The Sky Is No Blue

MACROQOView — Constrained Recovery

EFG Hermes Holding [HRHO] — FV and 12MPT Adjustment to Bonus Share Action

Commercial International Bank [COMI] — Tamed Credit Provisions Spur Annual Growth

MACROView — Inflation Edged Up, As Expected

MACROQOView — External Buffers Still Powering Ahead

MACROQOView — A Steady and Slow Recovery in the Making

Abu Qir Fertilizers [ABUK] - Talking U

B Investments Holding [BINV] — Strong Financials, Growing Investments

Al-Shams Housing & Development [ELSH] — Earnings Flattened by Factoring Cost

MACROQOView — Inflation Risk Rising, but Still Within Target

TAKEStock — Telecom Egypt [ETEL] — Show Me the Dividends

MACROView — Further Enhancement

MACROView — Contraction Eased

Orascom Construction [ORAS] — Earnings Short of Our Estimates

Cl Capital Holding [CICH] — Earnings Dented by One-off ESOP Expense

Commercial International Bank [COMI] — Earnings Growth Driven by Lower Provisions

Crédit Agricole Egypt (CAE) [CIEB] — Slowing Lending Inhibits Earnings Growth

EFG Hermes Holding [HRHO] — Recovery Signs; Back on Track

B Investments Holding [BINV] — Exits Kick Off, Unlocking Value

Elsewedy Electric [SWDY] — Financials promise a buoyant year ahead

Misr Chemical Industries [MICH] — Another Chapter of Strong Annual Growth

MACROView — Inflation Eased but Stage Still Set for a Pick-Up

MACROView — Stability Prevailed
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https://primeholdingco.com/wp-content/uploads/2021/08/210824-ABUK-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210818-HRHO-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210817-SWDY-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210817-COMI-12MPT-Adjustment-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210816-BINV-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210811-CIEB-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210810-Egypt-MACROView-Inflation-July21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210809-CICH-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210805-Egypt-MACROView-NIR-July21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/08/210804-Egypt-MACROView-PMI-July21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210726-HRHO-Valuation-Adjustment-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210713-COMI-Q2-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210708-Egypt-MACROView-Inflation-June21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210708-Egypt-MACROView-NIR-June21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210706-Egypt-MACROView-PMI-June21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/07/210705-ABUK-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/06/210616-BINV-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/06/210614-ELSH-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/06/210610-Egypt-MACROView-Inflation-May21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/06/210608-ETEL-TAKEStock-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/06/210606-Egypt-MACROView-NIR-May21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/06/210603-Egypt-MACROView-PMI-May21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210523-ORAS-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210523-CICH-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210522-COMI-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210520-CIEB-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210520-HRHO-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210518-BINV-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210518-SWDY-Q1-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210517-MICH-Q3-2021-Results-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210511-Egypt-MACROView-Inflation-April21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/05/210509-Egypt-MACROView-NIR-April21-En.pdf
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MACROQOView — The Road to Recovery Gets Longer

MACROQOView — Challenges Remain Daunting

Crédit Agricole Eqypt (CAE) [CIEB] — The Value Algorithm

Orascom Construction [ORAS] - Rich in Value

MACROQOView — Monthly Reading Pressured By Seasonality

MACROQOView — FX Assets Well Placed to Mitigate Potential Risks

MACROQOView — Still Downbeat

Taaleem Management Services [TALM] — Enriching the Education Sector

EFG Hermes Holding [HRHO] — Challenging Year, Yet Growth Continues

MACROView — Still Below the Target, but Global Headwinds Cloud the Horizon

MACROView — Buffers Grew Despite Signs of Unwelcome Tightening of Financial Conditions

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

MACROView — Weak Demand Still Weighing on the Rebound Trajectory

MACROQOView — Commodity Supercycle: Real or Hype?

Commercial International Bank [COMI] — Earnings Beat Despite Higher Provisions

Elsewedy Electric [SWDY] — Strong Set of Results Driven by Turnkey

Cl Capital Holding [CICH] — Got the Hit, Yet Better Than Expected

MACROQOView — Disinflation Continues Amid Acceleration in Global Commodity Prices

Misr Chemical Industries [MICH] = Annually Wild, Quarterly Tamed

MACROQOView — External Buffers Are Still Restoring Grounds

MACROView — A Fraqgile Improvement but Favorable Sentiment

MACROView — External Woes vs. Cautious Optimism

STANDPoint — Egypt 2021 Investing Playbook

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

MACROView — Below End-of-Year Target

MACROView — 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

MACROView — The Highest Reading in Seven Months

MACROView — Restored Ground
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https://www.primegroup.org/wp-content/uploads/2021/05/210506-Egypt-MACROView-PMI-April21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210418-Egypt-MACROView-BOP-Q2-FY21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210413-CIEB-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210412-ORAS-CoreCoverage-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210411-Egypt-MACROView-Inflation-March21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210406-Egypt-MACROView-NIR-March21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/04/210406-Egypt-MACROView-PMI-March21-En.pdf
https://www.primegroup.org/wp-content/uploads/2021/03/210328-Taaleem-TALM-Pre-IPO-Note-En.pdf
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
https://www.primegroup.org/wp-content/uploads/2021/02/210203-Egypt-MACROView-BOP-Q1-FY21-En.pdf
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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

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
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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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