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1. Today’s Trading Playbook TABLE OF CONTENTS

KEY THEMES

Yesterday, Madinet Nasr Housing & Development [MNHD] announced four momentous board
decisions:

(1) The appointment of Eng. Abdallah Sallam as CEO.
(2) A 25% capital increase of EGP374mn to EGP1.87bn through a 1-to-4 cash rights issue.

(3) The acquisition of two companies owned by Sallam’s family, namely MINKA Developments
and EGYCAN Real Estate Development.

(4) As part of the takeover transaction, Sallam family will raise its stake in MNHD to ¢.5%, thus
becoming the third major shareholder behind BPE Partners' managed funds (29%) and
National Co. for Construction & Development (15%).

These decisions have filled investors with curiosity over MNHD's future strategy. To clear the
picture a bit, we first note that since MNHD's previous CEO stepped down last May 2021, B
Investments' [BINV] chairman has been filling the role as an interim CEO. Now, MNHD has
found its new leader with real estate and entrepreneurship experience. Second, we think
MNHD's capital increase will be used in part to pay for the two abovementioned acquisitions,
which will help avoid any potential conflict of interest. Lastly, we see the announced acquisitions
adding further value to MNHD's land portfolio.

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

Egypt's state of emergency will be lifted for the first time in years, President Abdel Fattah
El-Sisi said. (Reuters)

Egypt received 1.06mn Johnson & Johnson vaccine doses yesterday. (Ministry of Health)

More Russian tourists are expected to flock to Hurghada and Sharm El-Sheikh starting the
first week of November, with tour operators reporting record demand for flight and hotel
bookings. (Association of Tour Operators of Russia)

Deutsche Bank expected, in a report, the continued strong growth of the Egyptian
economy by 5.5% during FY22, supported by the recovery of demand and the manufacturing,
agriculture, communications and information technology sectors within the framework of the
second phase of the economic reform program. Also, the expected rise in tourism revenues with
Global travel restrictions being removed. (Al-Borsa)

CORPORATE NEWS

Madinet Nasr Housing & Development [MNHD] decided to increase its paid-in capital by
EGP374mn to EGP1.87bn through cash and appoint Eng. Abdallah Sallam as CEO in a
board meeting that took place on Sunday. The BoD also approved the acquisition of two
companies: MINKA Developments and EGYCAN Real Estate Development. (Company
disclosures: 1, 2)

EFG Hermes Holding's [HRHO] Corp Solutions intends to issue corporate bonds worth
more than EGP1bn by early next year. (Al-Mal)

Alexandria Container & Cargo Handling’s [ALCN] preliminary indicators for Q1 2021/22
showed net income growth of 21% y/y to EGP336mn, backed by higher gross profits of
EGP340mn (+5% y/y). Accordingly, GPM strengthened to 63.2% vs. 59.1% a year earlier.
Meanwhile, revenues decreased to EGP538mn (-2% y/y). (Company disclosure)

Raya Holding [RAYA] announced the conclusion of the sale of 100% of its shares in BariQ
for a total of EGP571mn. (Company disclosure)

Nasr Co. for Civil Works [NCCW] was awarded by MNHD the infrastructure work for Taj
City worth EGP166.2mn. (Company disclosure)
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https://www.reuters.com/world/middle-east/egypts-president-sisi-ends-state-emergency-first-time-years-2021-10-25/
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https://www.atorus.ru/news/press-centre/new/57411.html
https://alborsaanews.com/2021/10/25/1474963
https://www.egx.com.eg/downloads/News/%d9%85%d8%af%d9%8a%d9%86%d8%a9%20%d9%86%d8%b5%d8%b1%20%d8%a8%d9%8a%d8%a7%d9%86%20%d8%b5%d8%ad%d9%81%d9%89-25-10-2021.pdf
https://www.egx.com.eg/downloads/News/%d9%85%d8%af%d9%8a%d9%86%d8%a9%20%d9%86%d8%b5%d8%b1%20%d9%85%d8%ac%d9%84%d8%b3-25-10-2021.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d8%ad%d8%a7%d9%88%d9%8a%d8%a7%d8%aa%20-%20%d9%82%d8%b1%d8%a7%d8%b1%d8%a7%d8%aa%20%d9%85%d8%ac%d9%84%d8%b3%20%d8%a5%d8%af%d8%a7%d8%b1%d8%a9%2024-10-2021.pdf
https://www.egx.com.eg/downloads/News/%D8%B1%D8%A7%D9%8A%D8%A9%20%D8%A8%D9%8A%D8%A7%D9%86%20%D8%A7%D9%86%D8%AC%D9%84%D9%8A%D8%B2%D9%89%2026-10-2021.pdf
https://www.egx.com.eg/downloads/News/%D8%A7%D9%84%D9%86%D8%B5%D8%B1%20%D8%A8%D9%8A%D8%A7%D9%86%20%D8%A7%D8%B3%D9%86%D8%A7%D8%AF%2026-10-2021.pdf
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GLOBAL NEWS

Modern Land [HK: 1107] reported a missed payment on Tuesday, the latest Chinese
property developer to do so, adding to worries about spiraling effects of the debt crisis at
behemoth China Evergrande Group [HK: 3333] and dragging on shares in the sector. (Reuters)

The Bank of Japan is set to maintain its massive stimulus program on Thursday and slash
this year's inflation forecast in a sign it has no intention to follow other central banks eyeing exits

from crisis-mode policies. (Reuters)

Facebook [NASDAQ: FB] reported Q3 2021 results, with EPS beating analysts’ estimates.
However, revenue growth came a bit short of expectations. (Reuters)

3. CHART OF THE DAY TABLE OF CONTENTS

Sherif El Etr | Equity Analyst
seletr@eqy.primegroup.org

Skimmed Milk Powder (SMP) Prices (USD/ton) (ytd, 20 Oct. 2021).
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Source: Bloomberg.

The price of skimmed milk powder (SMP) has surged 23% ytd to USD3,372/ton in the third week
of October amid global commodity prices rally. SMP is a key input in dairy production and the
fluctuation in prices would affect cheese players like Domty [DOMT] and Obour Land Food
Industries [OLFI].
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4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 742.0 Equity turnover (EGPmn): Last, ytd avg. 1,731.4 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
= N  EGX30 11,178.00 (0.07%) 3.07% @ 7 Gold 1,807.73 0.84% (4.88%)
7 EGX30TR 4,386.37 0.03% 5.14% © 72  Silver 24.57 1.01% (7.40%)
N EGX 70 EWI 2,345.93 (3.60%) 9.36% ﬁ N Brent Oil 85.99 (0.05%) 65.93%
N EGX 100 EWI 3,323.58 (2.80%) 7.29% N WT 83.76 (0.13%) 72.40%
| = N DFMGI 2,865.67 (0.52%) 15.00% )] 7 Natural Gas 5.90 2.37% 137.81%
N ADSMI 7,933.87 (0.20%) 57.24% EGP 7 USD/EGP 15.70 0.02% 0.27%
= 2 TASI 11,889.84 0.35% 36.83% € N EUR/USD 1.16 (0.03%) (5.00%)
m 7 QEIndex 11,834.18 0.11% 13.40% £ N GBP/USD 1.38 (0.01%) 0.70%
= 7 S&P500 4,566.48 0.47% 21.58% ¥ N USD/JPY 113.71 (0.18%) (9.33%)
7 Dow 30 35,741.15 0.18%  16.78% = 7 6MTByield 12.63 3 (10)
7 NASDAQ 15,226.71 0.90% 18.14% 7 1Y TByield 13.18 1 41
N VIX 15.24 (1.23%) (33.01%) 7 10Y TByield 14.73 3 33
] N STOXX 50 4,188.31 (0.01%) 17.89% = N 2Y TByield 0.44 (2) 31
EM 7  MSCl Emerging 1,297.26 0.32% 0.46% 7 10Y TByield 1.64 1 71
FM N MSCIFrontier 676.49 (0.30%) 18.34% 7 30Y TByield 2.09 2 43

* 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

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

27-Oct-21 BTFH OoGM 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).

1-Nov-21 ICLE Cash dividend Payment date for a dividend of EGP2.50/share.

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

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

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

2-Nov-21 EDFM EGM Amending articles of incorporation.
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2-3 Nov-21 FOMC Determining the U.S. monetary stance.

3-Nov-21 MOIN OGM Approving the financial statements and other agenda items.

4-Nov-21 FWRY EGM Amending articles 3, 4 & 21 of the bylaws.

4-Nov-21 UEFM OGM Approving FY21 financial results, the proposed dividends and other
agenda items.

4-Nov-21 UEFM EGM Discussing the continuation of the company.

7-Nov-21 JUFO OGM Approving the financial statements ending 31 Dec. 2020 and the
proposed dividends.

7-Nov-21 AFMC OoGM Approving the financial statements and the proposed the dividend.

7. LATEST RESEARCH TABLE OF CONTENTS

DATE PUBLISHED REPORT

19-Oct-21 MACROView — The Storm Is Gone but the Headwinds Persist

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
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https://primeholdingco.com/wp-content/uploads/2021/10/211019-Egypt-MACROView-BOP-FY21-En.pdf
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
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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

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

MACROQOView — 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
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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
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
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MACROView — The Highest Reading in Six Years
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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
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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.

8/8


mailto:SElmaraghy@egy.primegroup.org
mailto:MEzzat@egy.primegroup.org
mailto:MAshmawy@egy.primegroup.org
mailto:AAlaa@egy.primegroup.org
mailto:MElmetwaly@egy.primegroup.org
mailto:EElsafoury@egy.primegroup.org
mailto:SRaslan@egy.primegroup.org
mailto:MElhenawy@egy.primegroup.org
mailto:MElhenawy@egy.primegroup.org
mailto:NAbuelatta@egy.primegroup.org

