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KEY THEMES

It's the first day back to school! If you do not know what this is this; it means streets are jammed,
and it sure gave everyone hard time getting to their offices. However, global markets were just
as fuzzy following the latest U.S. jobs report.

The September’s U.S. jobs report came short of expectation when it comes to jobs' creation. The
U.S. economy created only 194,000 jobs during September vs. expectations of ¢.500,000 jobs.
Meanwhile, labor participation also fell. Such weak report made some people believe that the
Fed tapering could wittiness some delay. However, U.S. equities ended Friday on a flattish note,
as the market came to its senses, not ruling out the possibility a gradual tapering at the most
imminent window. We note that, the yield on the U.S. 10 year Treasury upped 8bps between
Thursday and Friday. The situation with rallying energy prices, alongside other commodities,
when added to weak jobs data launched a wide argument about the future of global inflation,
and the likelihood of getting a global stagflation narrative.

Here at home, the government’s fuel pricing committee raised the price at the nation’s pumps
by EGP 0.25/ liter on Friday in response to spiraling international costs. The price for diesel
remained unchanged to minimize the impact on the prices of fuel and food. This is the third
consecutive hike, following the hike that took place in this year's summer. This, for sure, will add
layers to the local inflation story. Just this morning, annual urban inflation figures for September
were released, scoring 6.6%, above our expectations of 6.2%. We note that, annual urban
inflation was 5.7% in August. This will make the CBE more vigilant in anticipation of inflation
approaching the upper limit of its target (i.e. 9%).

Now, on to the top news and analysis for the day.
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The government’s fuel pricing committee raised the price at the nation’s pumps by EGP
0.25/ liter on Friday in response to spiraling international costs. The price for diesel
remained unchanged to minimize the impact on the prices of fuel and food. (MoP)

The government is looking to raise USD2bn through a three-year syndicated facility. The
loan will include Environmental, Social and Governance (ESG) and Islamic finance components,
with the ESG tranche set to target green projects under the Finance Ministry’s green financing
framework. (Egyptian Cabinet)

The African Export-Import Bank (Afreximbank) is currently in talks with four local banks
over financing worth between USD600mn and USD1bn. (Al-Mal)

The National Bank of Egypt (NBE) will purchase a 20% stake in mass transport operator
Mwasalat Misr through a capital increase agreed last Wednesday. (Enterprise)

CORPORATE NEWS

EFG Hermes Holding [HRHO] and The Sovereign Fund of Egypt (TSFE) got the cabinet
approval for their 76% acquisition on Arab Investment Bank. (Gazette)

A consortium of Norway's Scatec, Orascom Construction [ORAS] and a private Iraqi
company Bilal signed an agreement with Iraq to build a 525 MW solar project in Iraq.
(Reuters)

Pioneers Holding [PIOH] plans to exit one of its industrial subsidiaries during the next
period. Meanwhile, PIOH plans to expand its NBFS activities, post the demerge, adding
microfinance and mortgage finance to the NBFS activities. (Al-Mal)

PACHIN’s [PACH] management is taking steps to change the purpose of the company’s
51,347-sgqm land plots in Al Amiriya, Cairo from industrial to residential. (Company

disclosure)

Misr Insurance Holding's (NIHC) CEO announced its intention to float 25% of Misr Life
Insurance company on EGX during H2 2022. (Al-Mal)
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https://m.facebook.com/EgyptMOP/posts/169552115359768?__cft__%5B0%5D=AZXVwIy0IuHEqn8Ck3Zp_3y0H76TUwNqGiW4Sxkhlsd43TLdQ8BEzlVcPFpeUsWoYxyEEKZPN2s5lF6tUzT-jBs8WhDeklg7_1Hl6-7PuDQIHpzvBw1PpC6JDojWk-KAfOTDHg5_rqmYAdpLq6LKeflM81vKn6hVER2V_nUUQJKcyQ&__tn__=%2CO%2CP-R
https://m.facebook.com/EgyptianCabinet/posts/243393224497772?__cft__%5B0%5D=AZVpwmzwGUOg2nplnnBNFInwoBzuVcFYyTq4ipexlAqQ4Z31u4hshauQoJBG9SeV7kSeEVfAEZmuT1NfnUjKe7nyYIENTpUI_BGmiupgunaKQCZzBaIpAySSTZHavie5AP8RdZeDMoenRiRsXHhUGbj4xR3pav6WQ_bSrluYqQQv2w&__tn__=%2CO%2CP-R
https://almalnews.com/%D8%A3%D9%81%D8%B1%D9%8A%D9%83%D8%B3%D9%8A%D9%85-%D8%A8%D9%86%D9%83-%D9%8A%D8%AA%D9%8A%D8%AD-200-%D9%85%D9%84%D9%8A%D9%88%D9%86-%D8%AF%D9%88%D9%84%D8%A7%D8%B1-%D9%84%D8%B4%D8%B1%D9%83/
https://enterprise.press/wp-content/uploads/2021/10/NBE-Mwasalat-Misr-investment.docx.pdf
https://www.reuters.com/article/idUSC6N2PJ027
https://www.egx.com.eg/downloads/News/%d8%a8%d9%8a%d8%a7%d9%86%20%d8%a8%d8%a7%d9%83%d9%8a%d9%86%2006-10-2021.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d9%8a%d8%a7%d9%86%20%d8%a8%d8%a7%d9%83%d9%8a%d9%86%2006-10-2021.pdf
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GLOBAL NEWS

A group of 136 countries on Friday set a minimum global tax rate of 15% for big
companies and sought to make it harder for them to avoid taxation in a landmark.
(Reuters)

For a second straight month, U.S. job growth proved to be bitterly disappointing in
September, coming in more than 300,000 jobs short of what many economists had
penciled in. That's after August's report initially came in almost half a million jobs below
economists' consensus estimate. (Reuters)
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Source: Bloomberg.

In textbooks, a strong U.S. dollar is bearish for commodities as it means prices of commodities
dominated in other currencies will rise and demand will fall, and vice versa. However, this inverse
relationship has been broken recently, as depicted in the chart, implying demand is not the
problem and the supply shortages driven by COVID-19 related disruptions are what's pushing
commodity prices up in tandem with the strong dollar.

4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 699.0 Equity turnover (EGPmn): Last, ytd avg. 1,153.5 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
—— 7 EGX30 10,536.39 0.99%  (2.85%) S 7 Gold 1,757.13  0.08% (7.44%)
7 EGX30TR 4,113.84 1.00%  (1.39%) ™ A Silver 2268  0.33% (14.11%)
7 EGX70EWI 2,662.81 0.17% 24.13% > 7 Brent Oil 82.39 0.54% 59.05%
7  EGX 100 EWI 3,608.62 0.16% 16.49% 72 WTI 79.35 1.34% 63.54%
[ = 7 DFMGI 2,772.44 0.76% 11.25% A N Natural Gas 5.57 (1.97%) 119.18%
7 ADSMI 7,709.35 0.71% 52.80% EGP N USD/EGP 15.70 (0.00%) (0.26%)
= 72 TASI 11,591.33 0.17% 33.39% € 7  EUR/USD 1.16 0.15% (5.30%)
B N QFIndex 11,535.21 (0.62%) 10.53% £ N GBP/USD 136 (0.03%) (0.40%)
= N S&P 500 4,391.34 (0.19%) 16.91% ¥ 2 USD/IPY 112.24 0.55% 8.71%
N  Dow 30 34,746.25 (0.03%) 13.53% = N  6MTByield 12.55 (6) (18)
A NASDAQ 14,579.54 (0.51%) 13.12% 7 1Y TByield 13.06 3 29
N VIX 18.77 (3.94%) (17.49%) 7 10Y TByield 14.70 1 31
B N stoxxso 4,073.29 (0.61%) 14.66% E= 7 2YTByield 031 3 18
EM & MSClEmerging  1,257.04 0.30%  (2.65%) 7 10Y TByield 1.61 8 68
FM 72 MSCI Frontier 669.19 0.32% 17.07% 7 30Y TByield 2.17 6 51

* As of market close. Change in Treasuries is in basis points.
Source: Bloomberg, CBE.
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Find out how your favorite stocks compare to the rest of the market.

6. KEy DATES

DATE

10-Oct-21
10-Oct-21
11-Oct-21
11-Oct-21
13-Oct-21
14-Oct-21
14-Oct-21
14-Oct-21
17-Oct-21
17-Oct-21
17-Oct-21
18-Oct-21
18-Oct-21
19-Oct-21
19-Oct-21
21-Oct-21
21-Oct-21
25-Oct-21
25-Oct-21
25-Oct-21
27-Oct-21
27-Oct-21

27-Oct-21
28-Oct-21
30-Oct-21
31-Oct-21

7. LATEST RESEARCH

DATE
6-Oct-21

6-Oct-21
19-Sep-21
15-Sep-21

14-Sep-21

TICKER

CIRA
DOMT
ISMQ
ISMQ
IRON
CERA
RAKT
RAKT
WCDF
WCDF
ABUK
AMOC
SIPC
SIPC
AMOC
AMOC
ABUK
IFAP
SCFM
SCFM
MILS
BTFH

AlH

EGTS
MNHD

TYPE

Cash dividend
BoD meeting
oGM

EGM

OoGM

EGM

OoGM

EGM

OoGM

EGM

Cash dividend
Cash dividend
Stock dividend
Stock dividend
Cash dividend
Cash dividend
Cash dividend
EGM

OoGM

EGM

OoGM

OoGM

Lawsuit

MPC Meeting
OoGM

Cash dividend

PUBLISHED REPORT
MACROView — On "Risk Control” Mode
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EVENT

Date for paying out a dividend of EGP0.17/share.

Discussing the financial results.

Discussing 2020/21 financials.

Amending the articles of association.

Approving the financial statements and other agenda items.
Approving a 4-for-1 stock split.

Approving the financial statements and other agenda items.
Discussing article 38 of the bylaws.

Approving the financial statements for FY2017-FY2021.
Amending the articles of incorporation.

Last date for eligibility for a dividend of EGP1.30/share.

Last date for eligibility for a dividend of EGP0.150/share.

Last date for eligibility for a 1-for-7 stock dividend.

Date for distributing a 1-for-7 stock dividend.

Date for ex-dividends of EGP0.150/share.

Date for paying out a dividend of EGP0.150/share.

Date for paying out a dividend of EGP0.30/share (1st round).
Amending articles 3, 24 & 31 of the bylaws.

Approving the financial statements and other agenda items.
Discussing the continuation of the company.

Approving the financial statements and the proposed dividend.
Approving increasing the issued capital and amending articles 6 & 7
of the bylaws.

A court session discussing legal disputes relevant to the company.
Determining the CBE's policy rate.

Approving the financial statements and other agenda items.
Date for paying out a dividend of EGP0.30/share (2nd round).

TABLE OF CONTENTS

MACROView — The Tortuous Path to Recovery

TAKEStock — Consumer Staples (Food & Beverage) — All You Can Eat Festival

MACROView — Deciphering the Din of Battle

TAKEStock — Orascom Investment Holding [OIH] — Monetization at Play
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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

MACROView — Constrained Recovery

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

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

MACROQOView — Inflation Edged Up, As Expected

MACROQOView — External Buffers Still Powering Ahead

MACROView — 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
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https://primeholdingco.com/wp-content/uploads/2021/09/210909-Egypt-MACROView-Inflation-Aug21-En.pdf
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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
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https://www.primegroup.org/wp-content/uploads/2021/02/210210-Egypt-MACROView-Inflation-Jan21-En.pdf
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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

MACROView — 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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