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KEY THEMES

Global markets at early Monday's trading are a mixed bag, with equity futures in the U.S. and
Europe showing a bit of a bounce back. Furthermore, the performance of Asian equities still did
not pick up steam. Oil prices rebounded, with Brent oil prices regaining footing above
USD71/bbl level after Saudi Arabia upped its crude prices. U.S. equities are expected to open in
the green today after notable declines in Friday's trading, with Omicron remaining a concern as
the variant spread to about one-third of U.S. states. However, there were reports from South
Africa that cases there only had mild symptoms.

Here at home, both EGX 30 and EGX 70 EWI ended yesterday up 0.7% and 2.4%, respectively.
EGX70 EWI itself gained so far in December 3.8%, which again supports the notion of small caps
thriving under uncertain circumstances.

Elsewhere, B Investments [BINV] announced establishing a specialized health care arm (i.e. B
Healthcare Investments) with an authorized capital of EGP1bn. B Healthcare Investments
signed transaction documents to acquire a 51% stake in The Egyptian IVF Center as its first
investment in the specialized healthcare space. The transaction is still awaiting some regulatory
approvals. BINV has long been one of our top picks, long before we even initiated coverage on
the name. The company — in our opinion — is not your normal private equity firm; it does not
flip investments year in, year out. It invests in businesses that are creating long-term value. In
other words, investing in BINV is like investing in an exchange-traded fund (ETF) of privately-
held companies (ex-Madinet Nasr Housing & Development [MNHD]) that otherwise one would
not have had the chance to be exposed to. BINV is currently traded at 2021e P/E and P/B of 7.5x
and 0.78x, respectively. We remind you that we have an Overweight rating on the name with a
12M PT of EGP16.7/share (+53%).

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

The Industrial Development Authority began yesterday re-launching the limited bid for
the license to produce new cigarettes, as it notified cigarette companies operating in the local
market that the deadlines to submit their bids have been extended. (Economy plus)

The Egyptian public sector debts decreased by 77% to EGP10bn in about three years.
(Economy Plus)

CORPORATE NEWS

Sustainable Capital Africa Alpha Fund bought additional 0.96% stake in Orascom
Construction [ORAS] at EGP69.005/share, bringing its total ownership to 12.07%. Meanwhile,
ORAS'’s BoD approved a cash dividend distribution of USD0.2313/share. This is the second
payout this year following the first one of USD0.2313/share, distributed in August 2021. 2021
total dividends is now at USD0.4626/share. Meanwhile, ORAS's BoD proposed to acquire a
leading equipment importation, distribution and services business in Egypt with a value of
USD35mn. This acquisition would help ORAS to expand in the services sector, but still it is
pending shareholders’ approval in the EGM scheduled for 27 December 2021. (Company
disclosures: 1, 2, 3)

B Investments Holding [BINV] established its specialized healthcare company, B
Healthcare Investments, which signed the transaction documents for the acquisition of a
51% stake in The Egyptian IVF Center as its first investment. (Company disclosure)

Edita Food Industries [EFID] said its facility in Morocco has successfully commenced
operation. (Company disclosure)

e-Finance [EFIH] is considering dual listing and more expansions in the NBFS space in the
future. (Al-Mal)

GLOBAL NEWS

Prices rose by more than USD1 a barrel on Monday after top exporter Saudi Arabia raised
prices for its crude sold to Asia and the United States and as indirect U.S.-Iran talks on
reviving a nuclear deal appeared to hit an impasse. (Reuters)
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https://economyplusme.com/en/83042/
https://economyplusme.com/en/82993/
https://orascom.com/wp-content/uploads/OC-Board-Proposes-the-Acquisition-of-an-Equipment-Distribution-and-Services-Business-in-Egypt.pdf
https://orascom.com/wp-content/uploads/OC-to-Distribute-an-Interim-Dividend-of-USD-0.2313-Per-Share-in-January-2022-1.pdf
https://www.egx.com.eg/downloads/News/%d8%a8%d9%8a%d8%a7%d9%86%20%d8%a7%d9%88%d8%b1%d8%a7%d8%b3%d9%83%d9%88%d9%85%20%d8%a7%d9%86%d8%ac%d9%84%d9%8a%d8%b2%d9%89%2005-12-2021.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%8a%d8%af%d9%8a%d8%aa%d8%a7%20%d8%a8%d9%8a%d8%a7%d9%86%2005-12-2021.pdf
https://almalnews.com/%d8%a5%d9%89-%d9%81%d8%a7%d9%8a%d9%86%d8%a7%d9%86%d8%b3-%d8%aa%d8%b3%d8%aa%d8%b9%d8%af-%d9%84%d9%84%d9%82%d9%8a%d8%af-%d8%a7%d9%84%d9%85%d8%b2%d8%af%d9%88%d8%ac-%d9%88%d8%aa%d8%aa%d8%b1/
https://www.reuters.com/markets/commodities/oil-gains-more-than-1bbl-after-saudi-price-hike-2021-12-06/
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Source: Ministry of Planning, Prime Research.

One of the main solution challenges facing the Egyptian economy over the long term is the
ability to stimulate private sector investment, which is a weakness in the Egyptian economy given
the significant fall in private investment as a percentage of GDP over the last few year as shown

above.
4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 727.6 Equity turnover (EGPmn): Last, ytd avg. 1,381.1 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
= 7 EGX30 11,40133 0.73%  513% @ A Gold 1,78329  0.82% (6.03%)
7 EGX30TR 4,500.77 0.78% 7.88% S 72 Silver 22.52 0.62% (14.84%)
7 EGX70EWI 2,208.76  2.37% 2.97% a 7 Brent Oil 69.88 2.38% 38.11%
7 EGX 100 EWI 3,20046 2.03% 3.31% 7 Wt 66.26 2.57% 40.07%
= 7 DFMGI 3,089.55 0.54% 23.98% )] N Natural Gas 4.13 (6.85%) 51.60%
7 ADSMI 8,772.45 2.64% 74.12% EGP ? USD/EGP 15.71 0.25% 0.20%
=] 2 TASI 11,142.47 239%  28.23% € N EUR/USD 1.13 (0.27%) (7.63%)
MW N QFIndex 11,586.74 (0.14%) 11.03% £ N GBP/USD 132 (0.03%) (3.20%)
= N S&P500 4,538.43 (0.84%) 20.83% ¥ 72 UsSD/IPY 112.80 0.27% (8.65%)
N Dow 30 34,580.08 (0.17%) 12.98% = N 6MTByield 12.59 (6) (14)
N NASDAQ 15,085.47 (1.92%) 17.05% N 1Y TByield 13.32 (2) 55
2 VX 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 MSCIEmerging  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, except for commodities and currencies at 8.3am CLT. Change in Treasuries is in basis points.
Source: Bloomberg, CBE.
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Find out how your favorite stocks compare to the rest of the market.

6. KEy DATES

DATE
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
6-Dec-21

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

14-Nov-21

TICKER

ACGC
TALM
TALM
ORWE
UEFM
MNHD
MNHD

HELI
PHDC

HELI

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

TYPE

OGM
OGM
EGM
OoGM
EGM
OGM
EGM

Cash dividend
OGM
FOMC

Cash dividend
MPC Meeting
EGM

EGM

OGM

EGM

EGM

OoGM

OGM

EGM

OoGM

Lawsuit

Cash dividend
Cash dividend
OoGM

PUBLISHED REPORT
MACROView — Searching for Lost Momentum

EVENT

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 and
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

TAKEStock — Nitrogen Fertilizers Local Price Hike

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?

Misr Chemical Industries [MICH] — A Healthy Kick-off to a Promising Year
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https://primeholdingco.com/wp-content/uploads/2021/12/211206-MultiplesReport-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211205-Egypt-MACROView-PMI-Nov21-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
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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

MACROView — Constrained Recovery
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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
https://primeholdingco.com/wp-content/uploads/2021/08/210804-Egypt-MACROView-PMI-July21-En.pdf
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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
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https://www.primegroup.org/wp-content/uploads/2021/05/210518-SWDY-Q1-2021-Results-En.pdf
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https://www.primegroup.org/wp-content/uploads/2021/05/210511-Egypt-MACROView-Inflation-April21-En.pdf
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https://www.primegroup.org/wp-content/uploads/2021/04/210413-CIEB-CoreCoverage-En.pdf
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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
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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

MACROView — Below End-of-Year Target

MACROQOView — 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
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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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