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Another Episode of Volatility

1. Today’s Trading Playbook TABLE OF CONTENTS

KEY THEMES

Global markets ended last week lower, with US equities slipping on fears coming from weak jobs
data, coupled with persistent worries that Omicron variant will dent economic activity in 2022.
Meanwhile, Brent oil prices dropped below the USD70/bbl mark. Oil prices fell on Thursday after
OPEC+ confirmed their commitment to their existing policy of monthly oil output increases
despite fears from Omicron will hurt global demand. We stated before that volatility in global
markets is here to stay at the end of 2021, helped by the overall state of confusion between
investors, coupled by elevated asset prices.

Elsewhere, Qalaa Holdings [CCAP] has posted 9M 2021 figures, showing contracting net losses
of EGP1.3bn vs. EGP1.6bn a year earlier. This comes in light of 17% higher revenues of
EGP30.1bn. CCAP's GPM improved to 11% vs. 8% in 9M 2020.

During Q3 2021, CCAP achieved wider net losses of EGP441mn, vs. EGP402mn in Q2 2021.
Furthermore, the company’s top line grew to EGP12.8bn (+26% qg/q), on strong contribution
from ERC in the first place, in addition to TAQA Arabia. Meanwhile, CCAP GPM improved slightly
g/q to 12.6 vs. 12.4% in the previous quarter.

ERC's quarterly volumes recorded 847,954 (+18% q/q, -12% y/y). We note that Q3 2020 almost
witnessed no contribution from jet fuel, vs. 16% contribution from jet fuel in Q3 2021. ERC
managed to achieve annual top line growth during the quarter, despite 12% weaker revenues
driven by a recovery in refined petroleum product prices coupled with an increasing gross
refining margin. Management indicated that lower volumes is a reflection management's
direction of ceasing tolling crude oil at Cairo Oil Refining Company (CORC) for part of its inputs
to increase ERC's gross refining margin. Management indicated that ERC's gross daily GRM
during Q4 2021 has surpassed USD2mn per day. However, management had previously stated
that GRM peaked between November-December 2019 at USD3mn/day. We note that, ERC net
losses contracted to EGP418mn in Q3 2021 vs. 451mn in the previous quarter.

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

Egypt’'s PMI remained unchanged at 48.7 in November, below the 50.0 neutral mark for 12
successive months. Further details will be published soon. (PMI)

Egypt's natural gas exports are at full capacity of about 1.6 bcf/d from its two natural gas
liquefaction terminals as it seeks to benefit from a surge in international gas prices. (Reuters)

The Oil Ministry hiked butane gas cylinder prices by 7.7%, reaching EGP70 for household
cylinders (from EGP65) and EGP140 (from EGP130) for commercial consumption.
(Almasry Alyoum)

State-owned El Nasr Automotive will meet with three Chinese companies this week as it
looks for a new partner with whom to locally assemble electric vehicles. (Masrawy)

The Ministry of Supply & Internal Trade (MOSIT) released a decree to decrease the bran
selling price for state-owned mills to EGP3,800/ton (-5.0%) compared to EGP4,000/ton of
bran last month including supply services charges of EGP75/ton of bran and packaging, loading,
and unloading of EGP145/ton of bran. (Al Borsa)

CORPORATE NEWS

Juhayna Food Industries’ [JUFO] 9M 2021 KPIs show consolidated revenues rose to
EGP6.5bn (+16% y/y) and net income climbed to EGP490mn (+28% y/y). (Company disclosure)

Arab Cotton Ginning Co.’s [ACGC] Q1 2021/22 KPIs indicate net losses narrowed to
EGP0.4mn (vs. EGP4.7mn in Q1 2020/21) on a higher gross profit margin of 17% (vs. 7% in Q1
2020/21). Revenues, however, dropped to EGP227mn (-7% y/y) during the same period.
(Company disclosure)

Ibnsina Pharma [ISPH] plans to inject new investments in the local market worth
EGP450mn during the next year in order to support the expansion plans of the parent
company and its affiliated entities. (Al-Mal)

Vodacom intends to manage Vodafone Egypt [VODE], after the finalization of the
acquisition of Vodafone Group’s 55% stake of VODE, as a separate entity that is not
affiliated with the international division of the group, which includes a number of African
countries. Vodacom seeks major expansions in the Egyptian market which include increasing
financial services revenues and bringing electronic programs and applications to the local
market. (Al-Mal)
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https://www.markiteconomics.com/Public/Release/PressReleases
https://www.reuters.com/markets/commodities/egypts-lng-exports-full-capacity-after-gas-price-surge-minister-2021-12-02/
https://www.almasryalyoum.com/news/details/2476146
https://www.masrawy.com/news/news_economy/details/2021/12/2/2133812/%D8%A7%D9%84%D8%B3%D9%8A%D8%A7%D8%B1%D8%A9-%D8%A7%D9%84%D9%83%D9%87%D8%B1%D8%A8%D8%A7%D8%A6%D9%8A%D8%A9-%D9%82%D8%B7%D8%A7%D8%B9-%D8%A7%D9%84%D8%A3%D8%B9%D9%85%D8%A7%D9%84-%D8%AA%D8%A8%D8%AF%D8%A3-%D9%85%D8%B4%D8%A7%D9%88%D8%B1%D8%A7%D8%AA-%D9%85%D8%B9-3-%D8%B4%D8%B1%D9%83%D8%A7%D8%AA-%D8%B5%D9%8A%D9%86%D9%8A%D8%A9#sectionListing
https://www.egx.com.eg/downloads/News/%d8%ac%d9%87%d9%8a%d9%86%d8%a9%20%d9%85%d8%ac%d9%84%d8%b3%2001-12-2021.pdf
https://www.egx.com.eg/downloads/News/129302_092855.pdf
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GLOBAL NEWS

The IMF is likely to react to Omicron by downgrading its growth forecast for the global
economy, fund chief said on Friday. (Reuters)

Federal Reserve policymakers look likely to accelerate the wind-down of their bond-
buying program when they meet later this month as they respond to a tightening labor
market and move to open the door to earlier rate hikes than they had projected. (Reuters)

Asia liquefied natural gas (LNG) prices fell this week as spot demand from China remained

muted despite the start of winter and as natural gas supplies from Russia continued to flow
steadily to Germany. (Reuters)
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Public investments in the water & sewerage sector in the last 10 years (EGPmn)
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Source: Ministry of Planning & Economic Development.

Public investments in the water and sewerage sector grew at a 10-year CAGR of 16%, hitting
EGP48.9bn in FY21. This significant increase over the years was driven by public projects.

4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 721.7 Equity turnover (EGPmn): Last, ytd avg. 1,120.3 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
= N EGX30 11,318.35 (0.89%) 4.36% < 7 Gold 1,783.29 0.82% (6.06%)
N EGX30TR 4,466.09 (0.87%)  7.05% S 2 silver 2252 0.62% (14.69%)
N EGX 70 EWI 2,157.56 (0.28%) 0.58% a 7 Brent Oil 69.88 0.30% 34.90%
N EGX 100 EWI 3,136.69 (0.38%) 1.25% 3 wWT 66.26 (0.36%) 36.56%
= 7 DFMGI 3,07291 0.42% 23.31% A 7 Natural Gas 4.13 1.87% 62.74%
7 ADSMI 8,546.52 0.80% 69.40% EGP ? USD/EGP 15.71 0.25% 0.20%
= 2 TASI 10,882.79 0.30% 25.24% € 7 EUR/USD 1.13 0.12% (7.38%)
=W 7 QFIndex 11,603.03 0.44%  11.18% £ N GBP/USD 132 (0.52%) (3.17%)
= N S&P 500 4,538.43 (0.84%) 20.83% ¥ 72 UsD/IPY 112.80 0.27% (8.47%)
N Dow 30 34,580.08 (0.17%) 12.98% = N 6MTByield 12.65 (1) (8)
N NASDAQ 15,085.47 (1.92%) 17.05% 7 1Y TByield 13.33 2 56
2 VIX 30.67 9.73% 34.81% 7 10Y TByield 14.73 2 34
B N stoxxso 4,080.15 (0.68%) 14.85% E= 7 2YTByield 0.60 4 47
EM N MSClEmerging  1,224.64 (0.93%) (5.16%) N 10Y TByield 1.36 (5) 43
FM N MSCI Frontier 656.65 (0.83%) 14.87% N 30Y TByield 1.68 (6) 2

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

6. KEy DATES

DATE
5-Dec-21
5-Dec-21
5-Dec-21
6-Dec-21
6-Dec-21
6-Dec-21
7-Dec-21
11-Dec-21
13-Dec-21
13-Dec-21

13-Dec-21
14-Dec-21
14-15 Dec-
21

16-Dec-21
16-Dec-21
16-Dec-21
16-Dec-21
16-Dec-21
16-Dec-21
19-Dec-21
20-Dec-21
22-Dec-21
22-Dec-21
23-Dec-21
26-Dec-21
30-Dec-21
30-Dec-21
30-Dec-21

7. LATEST RESEARCH

DATE
21-Nov-21

17-Nov-21
17-Nov-21
15-Nov-21

15-Nov-21

TICKER

AFMC
MOIN
UEFM
ACGC
TALM
TALM
ORWE
UEFM
MNHD
MNHD

HELI
PHDC

HELI

NBKE
ETRS
PRCL
PRCL
PORT
RAYA
EGCH
EGCH
PACH
AlH
ABUK
MICH
EGTS

TYPE

Cash dividend
Cash dividend
Cash dividend
OGM
OGM
EGM
OGM
EGM
OGM
EGM

Cash dividend
OGM
FOMC

Cash dividend
MPC Meeting
EGM

EGM

OoGM

EGM

EGM

OoGM

OoGM

EGM

OGM

Lawsuit

Cash dividend
Cash dividend
OGM

PUBLISHED REPORT
TAKEStock — Nitrogen Fertilizers Local Price Hike

EVENT

Date for paying out a dividend of EGP0.20/share.

Date for paying out a dividend of EGP0.125/share (1st round).
Date for paying out a dividend of EGP10.00/share.

Approving the financial statements and other agenda items.
Approving the financial statements ending 31 Dec. 2020.
Amending articles 4 & 21 of the bylaws.

Discussing netting contracts.

Amending articles of the bylaws.

Approving its fair value study.

Approving increasing the issued capital and amending articles 6 & 7
of the bylaws.

Deadline for eligibility for a dividend of EGP0.10/share.
Discussing netting contracts.

Determining the U.S. Monetary stance.

Date for paying out a dividend of EGP0.02/share (1st round).
Determining the CBE's policy rate.

Discussing delisting.

Amending articles of incorporation.

Approving the financial statements and other agenda items.
Discussing a capital increase.

Amending article 2 of the bylaws.

Approving the financial statements and the proposed dividends.
Approving the financial statements ending 30 Jun. 2021.
Amending articles of the bylaws.

Approving the financial statements and the proposed dividends.
A court session discussing legal disputes relevant to the company.
Date for paying out a dividend of EGP1.00/share (2nd round).
Date for paying out a dividend of EGP0.50/share (2nd round).
Approving the financial statements and other agenda items.

TABLE OF CONTENTS

EFG Hermes Holding [HRHO] — Earnings Growth Skyrocketing ex-One-Offs

Orascom Construction [ORAS] — BESIX — Back on Track Again

B Investments Holding [BINV] — Growth Dented Across the Board — Take 2

Elsewedy Electric [SWDY] — A Quarter to Forget?
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https://primeholdingco.com/wp-content/uploads/2021/12/211205-MultiplesReport-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211121-Fertilizers-Price-Hike-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211117-HRHO-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211117-ORAS-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211115-BINV-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211115-SWDY-Q3-2021-Results-En.pdf
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Misr Chemical Industries [MICH] — A Healthy Kick-off to a Promising Year

Abu Qir Fertilizers [ABUK] — A "One-of-a-Kind"” Quarter

Commercial International Bank [COMI] — Elegant Earnings Growth on All Fronts

MACROQOView — The Calm Before the Storm, or Maybe Not

Cl Capital Holding [CICH] — Record-Breaking Quarter

Crédit Agricole Egypt (CAE) [CIEB] — Earnings Recover on Lower Provisions

MACROView — Underlying Strength, but Gathering Headwinds

MACROQOView — Gathering Clouds

TAKEStock — Separating the Wheat from the Chaff

TAKEStock — Natural Gas Price Hike

MACROQOView — The Storm Is Gone but the Headwinds Persist

e-finance [EFIH] — An Eye-Opening IPO

MACROQOView — Walking a Tightrope

MACROQOView — On "“Risk Control” Mode

MACROQOView — The Tortuous Path to Recovery

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

MACROQOView — Deciphering the Din of Battle

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

MACROView — Hot Summer Winds

MACROQOView — The Global Blessing Windfall

MACROView — Tempered, But Cautious, Optimism

Misr Chemical Industries [MICH] — Nice While It Lasted

Orascom Construction [ORAS] — Recovery on Track Although Below Estimates

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

MACROView — The Sky Is No Blue
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https://primeholdingco.com/wp-content/uploads/2021/11/211114-MICH-Q1-2022-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211114-ABUK-Q1-2022-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211114-COMI-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211110-Egypt-MACROView-Inflation-Oct21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211110-CICH-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211107-CIEB-Q3-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211104-Egypt-MACROView-NIR-Oct21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/11/211103-Egypt-MACROView-PMI-Oct21-En.pdf
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
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MACROQOView — Constrained Recovery
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Commercial International Bank [COMI] — Tamed Credit Provisions Spur Annual Growth
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MACROView — External Buffers Still Powering Ahead
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Abu Qir Fertilizers [ABUK] - Talking U

B Investments Holding [BINV] — Strong Financials, Growing Investments
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MACROView — Inflation Risk Rising, but Still Within Target

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

MACROQOView — 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
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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
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
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MACROQOView — 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

MACROView — 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 Fragile Improvement but Favorable Sentiment

MACROQOView — External Woes vs. Cautious Optimism

STANDPoint — Eqgypt 2021 Investing Playbook

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

MACROQOView — 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
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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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