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Separating the Wheat from the Chaff 
 

1. Today’s Trading Playbook  

 

KEY THEMES 

 

Egypt’s milling industry is one of the few industries that include high dividend plays, along 

with the pharmaceutical industry. The fact that the seven milling stocks listed on the EGX are 

all state-owned mills means that it is dividend season. State-owned mills end their fiscal year 

in June with annual cash dividends usually paid in November/December. This is one reason 

we think milling stocks should perform well over the coming period. Another reason, 

dividends aside, is that four of these seven names are worth owning on a valuation basis, 

specifically for income investors. Our top picks are Middle & West Delta Flour Mills [WCDF] 

(PT EGP170.8/share, +65%), East Delta Flour Mills [EDFM] (PT EGP131.4/share, +54%), Upper 

Egypt Flour Mills [UEFM] (PT EGP131.4/share, +29%), and Central Egypt Flour Mills [CEFM] (PT 

EGP42.7/share, +28%). While POSITIVE, we see the dividend story a MODERATE impact due to the 

low trading liquidity of all milling stocks. 

 

For more details please read our note published yesterday about the Egyptian milling 

industry. 

 

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

 

2. TOP NEWS & ANALYSIS  
 

MACRO NEWS 
 

SPACs could be landing in Egypt soon after the Financial Regulatory Authority’s (FRA) board 

greenlit a proposal to allow the establishment of blank-check firms here. (FRA) 

 

Egypt is getting seven grants worth USD125mn from the U.S. to support education, health 

and other development projects. (Egyptian Cabinet) 

 

Egypt has seen the price of Russian wheat rise another 1.5% in just a few days as its state 

grain buyer issued its second international tender in less than a week. The General Authority for 

Supply Commodities (GASC) yesterday purchased 180k tons of Russian wheat at an average 

price of USD332.3 a ton. (Nasdaq) 
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https://primeholdingco.com/wp-content/uploads/2021/11/211101-Mills-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211101-Mills-TAKEStock-En.pdf
https://fra.gov.eg/fra_news/%D9%84%D8%A3%D9%88%D9%84-%D9%85%D8%B1%D8%A9-%D9%81%D9%89-%D9%85%D8%B5%D8%B1-%D8%A7%D9%84%D8%B3%D9%85%D8%A7%D8%AD-%D8%A8%D8%AA%D8%A3%D8%B3%D9%8A%D8%B3-%D9%88%D8%AA%D8%B1%D8%AE%D9%8A%D8%B5-%D8%B4%D8%B1/
https://m.facebook.com/EgyptianCabinet/posts/262654652571629
https://www.nasdaq.com/articles/egypts-gasc-buys-180000-tonnes-of-russian-wheat-2021-11-01-0
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Egypt vehicle sales grew 37% y/y during the 9M 2021 to 208,900 units, compared to sales 

of 152,300 units in the same period last year. (Al-Borsa) 

 

CORPORATE NEWS 

 

Egypt Aluminum’s [EGAL] preliminary Q1 2021/22 indicators showed bottom line of 

EGP305mn vs. net losses of EGP151mn a year earlier. Revenues hiked 53% to EGP3.3bn, 

where GPM came in 16% vs. GLM of 11% a year earlier. The y/y notable recovery is primarily 

anchored by improving selling prices. However, given the high levels of aluminum prices during 

the quarter, sales volumes appear to be below our expectations. (Company disclosure) 

 

Arabian Cement Co. [ARCC] said the 28% natural gas price increase to USD5.75/MMBtu 

will have a limited effect on the company, as it does not rely on natural gas as the main 

source of fuel. The company went on to say coal is currently more expensive than natural gas, 

expecting the former will comparatively cheapen to a marked extent. (Company disclosure) 

 

e-finance’s [EFIH] BoD announced a cash capital increase of EGP2.49bn through issuing 

177.8mn shares at the IPO price of EGP13.98/share. As announced before the offering, this 

issue will be allocated to pre-IPO shareholders on a pro rata basis. (Company disclosure)  

 

Al Baraka Bank - Egypt’s [SAUD] 9M 2021 consolidated net profit retreated to EGP1bn  

(-9.3% y/y), as provisions built up to EGP415mn (+77% y/y). Meanwhile, net interest income (NII) 

hit EGP2.1bn (+15.3% y/y), and net lending grew to EGP21.2bn (+8.2% ytd). Ytd, deposits 

increased to EGP68.5bn (+3.3%). In Q3 2021, ROAE retreated to 25% from 35% y/y. (Bank 

release) SAUD is currently trading at a P/BV of 0.51x and a TTM P/E of 2.62x. 

 

CIRA’s higher-ed and K-12 students increased 10% y/y in first term of FY22. CIRA is 

operating and managing 16 faculties and 24 schools nationwide now (vs. 13 and 21, respectively, 

in the same period last year). (Company disclosure) 

 

Lecico Egypt [LCSW] announced that the natural gas price increase to USD4.75/MMBtu 

will lead to a small increase in the prices. Meanwhile, the company is still studying the 

increase effect on the company's operations. (Company disclosure)  

 

GLOBAL NEWS 

 

Price and wage increases running at multi-decade highs may challenge Federal Reserve 

officials this week as they try to maintain a balance between ensuring inflation remains 

contained and giving the economy as much time as possible to restore the jobs lost since the 

pandemic. (Reuters) 

 

https://alborsaanews.com/2021/11/01/1477367
https://static.mubasher.info/File.Mix_Announcement_File/F50983E6-CC17-4961-B823-20EFC3CDDB35.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d8%b9%d8%b1%d8%a8%d9%8a%d8%a9%20%d9%84%d9%84%d8%a7%d8%b3%d9%85%d9%86%d8%aa%20%d8%a8%d9%8a%d8%a7%d9%86%2001-11-2021.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%89%20%d9%81%d8%a7%d9%8a%d9%86%d8%a7%d9%86%d8%b3%20%d9%85%d8%ac%d9%84%d8%b3%2001-11-2021.pdf
https://www.egx.com.eg/downloads/News/%d9%85%d8%ac%d9%85%d8%b9%d8%a9%20%d8%a7%d9%84%d8%a8%d8%b1%d9%83%d8%a9%2031-10-2021.pdf
https://www.egx.com.eg/downloads/News/%d9%85%d8%ac%d9%85%d8%b9%d8%a9%20%d8%a7%d9%84%d8%a8%d8%b1%d9%83%d8%a9%2031-10-2021.pdf
https://www.egx.com.eg/downloads/News/القاهرة%20للاستثمار%20بيان%20باعداد%20الطلبة%2001-11-2021.pdf
https://www.egx.com.eg/downloads/Bulletins/270327_1.pdf
https://www.reuters.com/business/inflation-wage-data-challenge-fed-transitory-narrative-2021-11-01/
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U.S. manufacturing activity slowed in October as a measure of new orders dropped to a 

16-month low and factories continued to experience delays with deliveries of raw materials. 

(Reuters) 

 

Britain announced on Monday it will fund green investments of more than GBP3bn 

(USD4.11bn) over five years and new guarantees to support clean infrastructure projects in 

developing economies. (Reuters) 

 

3. CHART OF THE DAY  
 

Mona Bedeir | Chief Economist 
mbedeir@egy.primegroup.org 

 
Source: The World Bank. 

 

The aggregate global stocks-to-use ratio, an approximate measure of supply relative to demand, 

has declined during the past four crop seasons but is still high by historical averages. 
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https://www.reuters.com/article/usa-economy-manufacturing/u-s-manufacturing-sector-slows-moderately-in-october-ism-idUSN9N2NL02Q
https://www.reuters.com/business/sustainable-business/exclusive-britain-back-1-bln-world-bank-green-loan-india-sources-say-2021-11-01/
mailto:mbedeir@egy.primegroup.org
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4. MARKETS PERFORMANCE  
 

 
Source: Bloomberg, CBE. 

 

5. LATEST EGX VALUATION MULTIPLES  
 

Find out how your favorite stocks compare to the rest of the market. 
 

6. KEY DATES  

DATE TICKER TYPE EVENT 

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 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 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 OGM Approving the financial statements and the proposed the dividend. 

9-Nov-21 DEIN Cash dividend Last date for eligibility for a dividend of EGP0.40/share. 

10-Nov-21 DEIN Cash dividend Date for ex-dividends of EGP0.40/share. 

11-Nov-21 MSCI  MSCI's November 2021 Semi-Annual Index Review Announcement. 

14-Nov-21 DEIN Cash dividend Date for paying out a dividend of EGP0.40/share. 

Current equity market cap (EGPbn)        748.1 Equity turnover (EGPmn): Last, ytd avg.           1,340.2      1,178.6 

daily chg. ytd chg. daily chg. ytd chg.

 EGX 30   11,568.27 1.30% 6.67%  Gold     1,793.28 0.56% (5.50%)

 EGX 30 TR     4,531.83 1.30% 8.63%  Silver           24.04 0.59% (9.19%)

 EGX 70 EWI     2,316.58 0.52% 7.99%  Brent Oil           84.71 0.45% 64.27%

 EGX 100 EWI     3,305.42 0.55% 6.70%  WTI           84.05 0.26% 73.68%

 DFMGI     2,881.55 0.61% 15.63%  Natural Gas             5.19 1.52% 107.37%

 ADSMI     7,924.65 0.76% 57.30% EGP  USD/EGP 15.71         0.01% 0.18%

 TASI   11,722.95 0.16% 34.91% €  EUR/USD 1.16            (0.01%) (5.00%)

 QE Index   11,752.58 (0.10%) 12.59% £  GBP/USD 1.37            (0.07%) (0.11%)

 S&P 500     4,613.67 0.18% 22.83% ¥  USD/JPY         114.00 (0.04%) (9.17%)

 Dow 30   35,913.84 0.26% 17.34%  6M TB yield 12.62         (1) (11)

 NASDAQ   15,595.92 0.63% 21.01%  1Y TB yield 13.20         3 43 

 VIX           16.41 0.92% (27.87%)  10Y TB yield 14.73         3 33 

 STOXX 50     4,280.47 0.70% 20.49%  2Y TB yield 0.51            0 38 

EM  MSCI Emerging     1,264.54 (0.02%) (2.07%)  10Y TB yield             1.56 0 63 

FM  MSCI Frontier         683.97 (0.77%) 19.65%  30Y TB yield             1.96 3 30 

* As of market close, except for commodities and currencies at 8.3am CLT. Change in Treasuries is in basis points.

https://primeholdingco.com/wp-content/uploads/2021/11/211102-MultiplesReport-En.pdf
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15-Nov-21 RUBX EGM Approving splitting the par value per share and amending articles 6 

& 7 of the bylaws. 

15-Nov-21 MFPC EGM Amending articles 3 & 55 of the bylaws. 

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

18-Nov-21 HELI OGM Approving the financial statements and other agenda items. 

18-Nov-21 HELI EGM Discussing the agenda. 

 

7. LATEST RESEARCH  

DATE PUBLISHED REPORT 

1-Nov-21 TAKEStock – Separating the Wheat from the Chaff 

31-Oct-21 TAKEStock – Natural Gas Price Hike 

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 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 

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 CI Capital Holding [CICH] – Robust Exit Saves the Day 

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

4-Aug-21 MACROView – Constrained Recovery 

https://primeholdingco.com/wp-content/uploads/2021/11/211101-Mills-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/10/211031-NG-Price-Hike-TAKEStock-En.pdf
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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26-Jul-21 EFG Hermes Holding [HRHO] – FV and 12MPT Adjustment to Bonus Share Action 

13-Jul-21 Commercial International Bank [COMI] – Tamed Credit Provisions Spur Annual Growth 

8-Jul-21 MACROView – Inflation Edged Up, As Expected 

8-Jul-21 MACROView – External Buffers Still Powering Ahead 

6-Jul-21 MACROView – A Steady and Slow Recovery in the Making 

5-July-21 Abu Qir Fertilizers [ABUK] – Talking U 

16-June-21 B Investments Holding [BINV] – Strong Financials, Growing Investments 

14-June-21 Al-Shams Housing & Development [ELSH] – Earnings Flattened by Factoring Cost 

10-June-21 MACROView – Inflation Risk Rising, but Still Within Target 

8-June-21 TAKEStock – Telecom Egypt [ETEL] – Show Me the Dividends 

6-June-21 MACROView – Further Enhancement 

3-June-21 MACROView – Contraction Eased 

23-May-21 Orascom Construction [ORAS] – Earnings Short of Our Estimates 

23-May-21 CI Capital Holding [CICH] – Earnings Dented by One-off ESOP Expense 

22-May-21 Commercial International Bank [COMI] – Earnings Growth Driven by Lower Provisions 

20-May-21 Crédit Agricole Egypt (CAE) [CIEB] – Slowing Lending Inhibits Earnings Growth 

20-May-21 EFG Hermes Holding [HRHO] – Recovery Signs; Back on Track 

18-May-21 B Investments Holding [BINV] – Exits Kick Off, Unlocking Value 

18-May-21 Elsewedy Electric [SWDY] – Financials promise a buoyant year ahead 

17-May-21 Misr Chemical Industries [MICH] – Another Chapter of Strong Annual Growth 

11-May-21 MACROView – Inflation Eased but Stage Still Set for a Pick-Up 

9-May-21 MACROView – Stability Prevailed 

6-May-21 MACROView – The Road to Recovery Gets Longer 

18-Apr-21 MACROView – Challenges Remain Daunting 

13-Apr-21 Crédit Agricole Egypt (CAE) [CIEB] – The Value Algorithm  

12-Apr-21 Orascom Construction [ORAS] – Rich in Value 

11-Apr-21 MACROView – Monthly Reading Pressured By Seasonality 

6-Apr-21 MACROView – FX Assets Well Placed to Mitigate Potential Risks 

6-Apr-21 MACROView – Still Downbeat 

28-Mar-21 Taaleem Management Services [TALM] – Enriching the Education Sector 

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 

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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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 CI 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 

3-Feb-21 MACROView – External Woes vs. Cautious Optimism 

1-Feb-21 STANDPoint – Egypt 2021 Investing Playbook 

14-Jan-21 CI 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 
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