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The “Hottest” Issue

1. Today’s Trading Playbook TABLE OF CONTENTS

KEY THEMES

A "hot issue” is a newly-issued stock that is in great public demand, but when it comes to e-
finance [EFIH], it is apparently the “hottest” issue that the Egyptian market has seen, albeit in
EGP terms. With EFIH’s IPO covered multiple times, we thought it would be interesting to take a
closer look at the recent IPOs in Egypt in the past 70 months, i.e. from 2016 (the year of the EGP
flotation) to-date. We note the following interesting facts:

For the market:

* |PO size has averaged EGP1.4bn or USD89mn per issue.

* The public tranche averaged 12%, while the private placement tranche averaged 88%.

* The public tranche coverage averaged 28.4x, while the private placement tranche coverage
averaged 9.5x, implying a combined weighted average coverage ratio of 11.1x.

* Total demand for IPOs has averaged EGP14bn or USD864mn per issue.

For EFIH:

* EFIH is the largest IPO in EGP terms (but not in USD terms due to the EGP flotation).

* EFIH's public tranche coverage ratio of 61.4x is the second highest behind B Investments
Holding's [BINV] 84x.

* Total demand for EFIH surpassed all other IPOs by far with around EGP59bn or USD3.8bn.

* Both demand for EFIH’s public and private placement tranches are the highest with EGP22bn
and EGP37bn, respectively.

With trading on its shares set to commence tomorrow, EFIH looks to be Egypt's “hottest” issue
so far. It only remains to be seen how it will perform in the coming few weeks and months.
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Egypt’'s major IPOs (2016-2021 ytd)

Offering size Offered shares Offering coverage ratio Total offering demand
Private Private
mn  Public placement  Public placement

Company Ticker  Sector EGPmn USDmn shares tranche tranche tranche tranche Combined EGPmn USDmn
2016
Arabian Food Industries (Domty) DOMT  Consumer Staples 1,127 127 122.5 10% 90% 10.7 55 6.0 6,787 764
Cleopatra Hospitals Group CLHO  Health Care 360 41 40.0 15% 85% 28.6 6.7 10.0 3,604 406
Obour Land Food Industries OLFI Consumer Staples 774 43 80.0 30% 70% 1.9 7.4 5.8 4,453 247
2017
MM Group for Industry MTIE Telecom Services & IT 708 39 118.8 15% 85% 19.3 9.2 10.7 7,605 420
Raya Contact Center RACC  Telecom Services & IT 808 45 49.0 10% 90% 10.4 4.0 4.6 3,748 207
Ibnsina Pharma ISPH Health Care 1,562 88 269.4 15% 85% 18.3 17.1 17.3 27,008 1,527
AT Lease ATLC NBFS 133 8 19.2 25% 75% 28.0 40.0 37.0 4,930 279
2018
CI Capital Holding CICH NBFS 1,737 99 225.6 10% 90% 29.5 6.0 8.3 14,507 823
B Investments Holding BINV NBFS 464 26 43.1 12% 88% 84.0 8.0 16.8 7,794 435
Cairo Investment & Real Estate Dev. CIRA Consumer Discretionary 1,244 69 207.3 7% 93% 18.9 10.4 11.0 13,624 760
Contact Capital Holding CNFN NBFS 2,173 122 295.2 10% 90% 30.4 10.8 12.8 27,773 1,555
2019
Fawry FWRY NBFS 1,645 100 254.6 14% 86% 30.3 15.9 17.9 29,470 1,786
Rameda RMDA  Health Care 1,755 110 376.6 5% 95% 36.3 1.2 2.9 5,136 321
2020
Emerald for Real Estate Investment EMRI Real Estate 202 13 70.0 5% 95% 17.7 1.3 2.2 437 28
2021
Taaleem Management Services TALM Consumer Discretionary 2,057 132 357.8 5% 95% 29.4 2.3 3.7 7,596 487
e-finance Investment Group EFIH NBFS 5,841 372 417.8 6% 94% 61.4 6.8 10.2 59,369 3,781
Average (2016-2021 ytd) 1,412 89 12% 88% 28.4 9.5 11.1 13,990 864

Source: Companies’ disclosures, EGX, Prime Research.

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

2. ToP NEws & ANALYSIS TABLE OF CONTENTS

MACRO NEWS

The government is leaving "electricity” not natural gas prices for industry fixed for the
next few years as part of a package of incentives for the private sector. Enterprise
incorrectly said in yesterday’s EnterpriseAM that natural gas prices would be fixed for four years.

(Enterprise)

Egyptair Holding Company will now be able to take out an EGP5bn long-term loan from
state-owned banks backed by the Ministry of Finance after the House of Representatives
approved a decision. (Al-Masry Al-Youm)

The Egyptian government is considering hedging against rising strategic food prices,
mainly wheat. Specialized ministerial committees were formed to discuss the possibility of
contracting future hedging contracts for the import of strategic commodities, and these studies
are scheduled to be completed within weeks. (Economy Plus)

CORPORATE NEWS

Ezz Steel's [ESRS] exports during 9M 2021 exceeded USD1.0bn, where H1 2021 exports
came at USD597mn, implying Q3 2021 exports of USD416mn. Such exports performance is
anchored by the recovery in flat steel volumes in addition to higher Hot Rolled Coil (HRC) prices
globally. (Company disclosure)
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https://enterprise.press/stories/2021/10/18/new-business-incentives-are-in-the-works-at-the-finance-ministry-heres-the-rundown-from-vice-minister-of-finance-ahmed-kouchouk-55897/
https://www.almasryalyoum.com/news/details/2442072
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Faisal Islamic Bank of Egypt's [FAIT] 9M 2021 stand-alone indicators show that net profit
grew to EGP1.7bn (+27.2% y/y) as net interest income increased to EGP3.8bn (+21% y/y).
Meanwhile, ROAE rose 164bps to 14.9% in 9M 2021. (Bank release) FAIT is currently trading at a
P/BV of 0.43x and a TTM P/E of 2.8x.

Banque Misr’s FY21 net profit retreated 3.1% y/y to EGP10.7bn as a result of higher
provisions build-up that more than tripled to EGP4.9bn, in addition to a higher effective
tax rate of 57% in FY21 vs. 54% in FY20. The bottom line decline came despite 14.8% y/y
higher net interest income (NII) to EGP32.9bn. Net lending skyrocketed 70% y/y to EGP570bn,
while deposits inched up 21% y/y to EGP1.12tn. ROAE reached 11.0% in FY21 vs. 12.2% in FY20.
(Bank release)

An alliance of ACT Financial Solutions with Concrete Plus and Hassan Allam is close to
rejecting the purchase offer submitted by the Emirati Aldar Properties to acquire SODIC
[OCDI], at a price of EGP20/share, as it considers that its fair price not less than EGP24/share,
informed sources said. (Al-Mal)

EFG Hermes Holding’s [HRHO] investment banking arm has five more IPOs on its pipeline
to be listed on the EGX. Three of them are expected to be in H1 2022, and the remaining two in
H2 2022. Moreover, HRHO is expecting three more offerings on Tadawul (the Saudi stock
exchange) which are expected to be finalized by Q4 2021 or Q1 2022. In addition, HRHO is
working on Fertiglobe Holding's IPO on Abu Dhabi stock exchange (ADX). (Al-Borsa)

Orascom Construction's [ORAS] BoD approved management’s proposal to evaluate the
potential acquisition of a leading equipment importation, distribution and services
business in Egypt. This acquisition would allow ORAS to expand in the services sector.
(Company disclosure)

Aspire Capital Holding’s [ASPI] request to establish Al Kheir, a microfinance company with
a capital of EGP120mn, received financial regulator FRA’s nod. (Company disclosure)

Middle & West Delta Flour Mills [WCDF] approved distributing a dividend of
EGP13.0/share, implying a yield of 12.9%. (Company disclosure)

GLOBAL NEWS

Production at U.S. factories fell by the most in seven months in September as an ongoing
global shortage of semiconductors depressed motor vehicle output, further evidence that
supply constraints were hampering economic growth. (Reuters)
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http://www.egx.com.eg/downloads/News/%d8%a8%d9%86%d9%83%20%d9%81%d9%8a%d8%b5%d9%84%20%d9%85%d8%a4%d8%b4%d8%b1%d8%a7%d8%aa%2018-10-2021.pdf
https://www.banquemisr.com/ar/aboutus/Documents/financial%20indicators/financial%20statement%2030-06-2021.pdf?csrt=816309016667108684
https://almalnews.com/%D8%A3%D9%83%D8%AA-%D8%B9%D9%84%D8%A7%D9%85-%D9%83%D9%88%D9%86%D9%83%D8%B1%D9%8A%D8%AA-%D9%8A%D8%AA%D8%AC%D9%87-%D9%84%D8%B1%D9%81%D8%B6-%D8%B9%D8%B1%D8%B6-%D8%A7%D9%84/
https://alborsaanews.com/2021/10/19/1472871
https://orascom.com/wp-content/uploads/OC-to-Evaluate-Acquisition.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d8%b3%d8%a8%d8%a7%d9%8a%d8%b1%2018-10-2021.pdf
https://www.egx.com.eg/downloads/News/%d9%85%d8%b7%d8%a7%d8%ad%d9%86%20%d9%88%d8%b3%d8%b7%20%d9%88%d8%ba%d8%b1%d8%a8%20%d9%82%d8%b1%d8%a7%d8%b1%d8%a7%d8%aa%20%d8%b9%d8%a7%d8%af%d9%8a%d8%a9%20%d9%88%d8%ba%d9%8a%d8%b1%20%d8%b9%d8%a7%d8%af%d9%8a%d8%a9%2018-10-2021.pdf
https://www.reuters.com/world/us/us-manufacturing-output-declines-september-2021-10-18/
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China's power shortages hit growth in the world's second biggest economy, threatening
more pain for global supply chains, while Europe's gas squeeze looked set to continue as
Russia's Gazprom showed no sign of hiking exports to the region in October. (Reuters)

3. CHART OF THE DAY TABLE OF CONTENTS

Sherif El Etr | Equity Analyst

seletr@egy.primegroup.org

Top Five Players' Market Shares
(ytd as of July 2021)

Others, 43.50%

Aman Financial Services,
6.31%

Mashroey, 8.50%

ValU, 10.52% '

B.Tech, 14.82% Contact Consumer

Finance, 16.35%

Source: FRA, Prime Research.

Egypt's consumer finance has been grabbing more attention recently with more investment
banks and NBFS-focused companies venturing into the sector. Examining the market shares
published by the Financial Regulatory Authority (FRA), we find four of the top five market share
holders are subsidiaries of EGX-listed holding companies. Contact Consumer Finance, a
subsidiary of Contact Financial Holding [CNFN], has the highest market share of 16.35% ytd July
2021. While ValU, a subsidiary of EFG Hermes Holding [HRHO], ranked third with a market share
of 10.52%. Mashroey, a subsidiary of GB Auto [AUTO], came in fourth with a market share of
8.5%, and Aman Financial Services, a subsidiary of Raya Holding [RAYA], held a market share
of 6.31%.
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4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 723.6 Equity turnover (EGPmn): Last, ytd avg. 7,253.7 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
= 7 EGX30 11,276.17 1.08% 3.97% @ N Gold 1,764.86 (0.16%) (6.38%)
7 EGX30TR 4,421.02 1.44% 5.97% © N Silver 23.19 (0.50%) (10.75%)
7 EGX70EWI 2,659.28 0.75% 23.97% ﬁ 7 Brent Oil 84.33 0.47% 63.57%
7 EGX 100 EWI 3,641.08 0.86% 17.54% 72 Wt 82.44 0.58% 70.90%
| = 7 DFMGI 2,817.17 0.54% 13.05% )] N  Natural Gas 4.99 (0.50%) 95.51%
2 ADSMI 7,893.01 0.74% 56.44% EGP 7 USD/EGP 15.70 0.12% 0.26%
= N TASI 11,758.02 (0.13%) 35.31% € 7  EUR/USD 1.16 0.37% (4.61%)
m N QElIndex 11,743.35 (0.07%) 12.53% £ 7 GBP/USD 137 0.38% 0.79%
= 7 S&P500 4,486.46 0.34% 19.45% ¥ N USD/JPY 114.32 (0.09%) (9.49%)
N Dow 30 35,258.61 (0.10%) 15.20% = 7 6MTByield 12.60 4 (13)
7 NASDAQ 15,021.81 0.84% 16.55% 7 1Y TByield 13.16 5 39
2 VX 16.31 0.06% (28.31%) 7 10Y TByield 14.70 1 31
] N STOXX 50 4,151.40 (0.75%) 16.85% = 7 2Y TByield 041 1 28
EM N  MSCI Emerging 1,283.02 (0.05%) (0.64%) 7 10Y TByield 1.58 1 65
FM 2 MSCI Frontier 679.86 0.22% 18.93% N 30Y TByield 2.01 (3) 35

* As of market close, except for commodities and currencies at 8.15am 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
19-Oct-21 SIPC Stock dividend Date for distributing a 1-for-7 stock dividend.

19-Oct-21 AMOC Cash dividend Date for ex-dividends of EGP0.150/share.
21-Oct-21 AMOC Cash dividend Date for paying out a dividend of EGP0.150/share.

21-Oct-21 ABUK Cash dividend Date for paying out a dividend of EGP0.30/share (1st round).

25-Oct-21 [FAP EGM Amending articles 3, 24 & 31 of the bylaws.

25-Oct-21 SCFM OGM Approving the financial statements and other agenda items.

25-Oct-21 SCFM EGM Discussing the continuation of the company.

25-Oct-21 MICH Cash dividend Last date for eligibility for a dividend of EGP1.00/share.

27-Oct-21 MILS OGM Approving the financial statements and the proposed dividend.

27-Oct-21 BTFH OGM Approving increasing the issued capital and amending articles 6 & 7
of the bylaws.

27-Oct-21 AlH Lawsuit A court session discussing legal disputes relevant to the company.

28-Oct-21 MPC Meeting Determining the CBE's policy rate.

28-Oct-21 MICH Cash dividend Date for paying out a dividend of EGP0.50/share (1st round).

30-Oct-21 COSG EGM Discussing a capital decrease.

30-Oct-21 EGTS OoGM Approving the financial statements and other agenda items.

31-Oct-21 MNHD Cash dividend Date for paying out a dividend of EGP0.30/share (2nd round).
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1-Nov-21 ICLE Cash dividend Payment date for a dividend of EGP2.50/share.

1-Nov-21 SPIN OGM Approving financial results and other agenda items.

1-Nov-21 CEFM OGM Approving FY21 financial results and the proposed dividends.

2-Nov-21 KABO OGM Approving financial results and other agenda items.

2-Nov-21 EGTS Lawsuit A court session discussing legal disputes relevant to the company.

2-Nov-21 EDFM OGM Approving FY21 financial results, the proposed dividends and other
Agenda items.

2-Nov-21 EDFM EGM Amending articles of incorporation.

2-3 Nov-21 FOMC Determining U.S. monetary stance.

7. LATEST RESEARCH TABLE OF CONTENTS

DATE PUBLISHED REPORT

13-Oct-21 e-finance [EFIH] — An Eye-Opening IPO

10-Oct-21 MACROView — Walking a Tightrope

6-Oct-21 MACROView — On "Risk Control” Mode

6-Oct-21 MACROView — The Tortuous Path to Recovery

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 MACROQView — 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

24-Aug-21 Abu Qir Fertilizers [ABUK] — When the Stars Align

18-Aug-21 EFG Hermes Holding [HRHO] — Solid Business, Strong Financial Growth

17-Aug-21 Elsewedy Electric [SWDY] — Impressive Set of Results

17-Aug-21 Commercial International Bank [COMI] — Adjustment Post Stock Dividend

16-Aug-21 B Investments Holding [BINV] — Growth Dented Across the Board

11-Aug-21 Crédit Agricole Egypt (CAE) [CIEB] — Non-Interest Income Heals Earnings Growth

10-Aug-21 MACROView — July's Feverous Inflation

9-Aug-21 Cl Capital Holding [CICH] — Robust Exit Saves the Day

5-Aug-21 MACROView — The Sky Is No Blue

4-Aug-21 MACROView — Constrained Recovery

26-Jul-21 EFG Hermes Holding [HRHO] — FV and 12MPT Adjustment to Bonus Share Action
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https://primeholdingco.com/wp-content/uploads/2021/10/211013-e-finance-EFIH-Pre-IPO-Note-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/10/211010-Egypt-MACROView-Inflation-Sep21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/10/211006-Egypt-MACROView-NIR-Sep21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/10/211006-Egypt-MACROView-PMI-Sep21-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
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
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Commercial International Bank [COMI] — Tamed Credit Provisions Spur Annual Growth

MACROView — Inflation Edged Up, As Expected

MACROView — 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

MACROQOView — 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

MACROView — The Road to Recovery Gets Longer

MACROView — Challenges Remain Daunting

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

Orascom Construction [ORAS] — Rich in Value

MACROView — Monthly Reading Pressured By Seasonality

MACROView — FX Assets Well Placed to Mitigate Potential Risks

MACROView - 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
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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
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
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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 MACROQOView — 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

1-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
4-Nov-20 MACROView — The Stars Seem to Be Aligned for International Reserves
3-Nov-20 MACROView — The Highest Reading in Six Years

25-Oct-20 CIB [COMI] — Short-term pain for longer-term gain
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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
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
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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.

Copyrights © 2021, Prime Group, ALL RIGHTS RESERVED. You are hereby notified that distribution and copying of this document is strictly prohibited
without the prior approval of Prime Group.
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