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Many Markets Still Sleepy

1. Today’s Trading Playbook TABLE OF CONTENTS

KEY THEMES

U.S. equity futures gained, while Asian stocks were mixed in thin trading. Meanwhile, shares of
Chinese Evergrande Group were suspended in Hong Kong. Major markets are still on holidays,
including Australia, Japan, and China. Qil is having a good first day in 2022, with Brent oil prices
trading above the USD78/bbl mark.

Here at home, the two main market indices ended the day on a mixed note. EGX 30 slipped
towards the end of yesterday's session, dragged by profit-taking activities on Abu Qir Fertilizers
[ABUK] and Misr Fertilizer Production Co. [MFPC]. On the other hand, EGX 70 EWI had a
successful first day in 2022, after quite a sloppy run in Q4 2021.

On the corporate news side, Delta Sugar [SUGR] announced yesterday that the new price for
subsidized sugar did not impact SUGR's selling prices yet. We note that SUGR sells a huge chunk
of its output to the Holding Co. for Food Industries through contracts. Accordingly, the impact
of hiking subsidized sugar prices will be felt once a new contract is made. Elsewhere, Housing &
Development Bank’'s [HDBK] BoD held on 30 December 2021 agreed to alter the source for the
bank’s planned capital increase to be more through its general reserves, gearing up for meeting
the new at EGP5bn minimum paid-in capital requirements set by the new banking law. We
should expect a number of banks to follow suit.

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

2. ToP NEws & ANALYSIS TABLE OF CONTENTS

MACRO NEWS

Export revenues reached a record USD31bn in 2021. (Egyptian Cabinet)

Suez Canal revenues were up 12.2% y/y in 2021, hitting a record USD6.3bn. The record-
breaking revenues last year came after a 3% y/y dip in 2020 to USD5.61bn, as a result of the
pandemic slowdown. (Egyptian Cabinet)
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The Ministry of Tourism asked tourist investor associations in different regions to send
their vision about the sector in preparation for the development of a long-term strategy
until 2030. (Economy Plus)

Egypt intends to build 60 wheat silos in partnership with the private sector, each with a
capacity of 60,000 tons. (Economy Plus)

The overall budget deficit of the increased to 3.7% of the GDP in 5M FY22, compared to
3.2% in the corresponding period of the last fiscal year. (Economy plus)

CORPORATE NEWS

Housing & Development Bank’s [HDBK] BoD held on 30 December 2021 agreed to alter
the source for its capital increase. The BoD decided to raise its paid capital by EGP3.8bn to
EGP5.31 from EGP1.52bn. Furthermore, EGP3.3bn of the aforementioned increased will be
financed through HDBK's general reserves, whereas the remaining EGP511mn to be financed
through the bank’s retained earnings. (Company disclosure)

e-finance's [EFIH] subsidiary e-aswaq is looking to cooperate with the Ministry of
Communications & Information Technology and Egypt Post to launch an integrated e-
commerce platform. (Al-Mal)

GLOBAL NEWS

OPEC+ expects the impact on the oil market from the Omicron variant to be mild and
temporary, keeping the door open for a further increase in output. The organization will
have meeting on Tuesday to debate whether to go ahead with raising output targets by 400,000
barrels per day (bpd) in February. (Reuters)

China’s economy appears to be bouncing from a “mini-downturn” into an upswing as the
country eases policy, according to Morgan Stanley. (CNBC)
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3. CHART OF THE DAY TABLE OF CONTENTS

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

M Future prices y/y change in 2021

Oats
Coffee

84%

Canola
Cotton

Corn

Wheat
Sugar

Live Cattle
Feeder Cattle
Soybeans

Cocoa -7%

Source: Bloomberg.

Most agricultural commodity prices surged in 2021, in case you wonder what fueled inflation in

2021.
4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 764.4 Equity turnover (EGPmn): Last, ytd avg. 632.4 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
— N EGX30 11,909.72 (0.33%)  (0.33%) S 7 Gold 1,829.20 0.80% (0.23%)
N EGX30TR 4,693.98 (0.48%) (0.48%) S 2 silver 2331 1.15% (0.76%)
7 EGX70EWI 2,243.29 1.88% 1.88% a 7 Brent Oil 77.78 0.90% 0.90%
7 EGX 100 EWI 3,288.16 1.01% 1.01% 7 Wt 75.21 0.92% 0.92%
= 7 DFMGI 3,19591 0.69% 28.25% A N Natural Gas 3.73 (0.83%) (0.83%)
7 ADSMI 8,488.36 0.45% 68.24% EGP ? USD/EGP 15.72 0.08% 0.00%
B 72 1as 11,331.91 0.44%  0.44% € N EUR/USD 114 (0.26%) (0.26%)
B N QF Index 11,620.70 (0.04%)  (0.04%) £ N GBP/USD 135  (0.21%) (0.21%)
= N S&P 500 4,766.18 (0.26%) 26.89% ¥ & USD/IPY 115.08 0.00% (0.23%)
N Dow 30 36,338.30 (0.16%) 18.73% = N 6MTByield 12.09 (10) (64)
N NASDAQ 15,644.97 (0.61%) 21.39% N 1Y TByield 13.22 (2) 45
N VIX 17.22 (0.63%) (24.31%) N 10Y TByield 14.71 (1) 32
B N stoxxso 4,298.41 (0.18%)  20.99% E= N 2YTByield 0.73 (2) 60
EM A MSClEmerging  1,232.01 0.76%  (4.59%) N 10Y TByield 1.51 3) 58
FM 72  MSCI Frontier 665.64 0.77% 16.45% N 30Y TByield 191 (6) 25

* As of market close, except for commodities and currencies at 8.38am CLT. Changein Treasuries is in basis points.
Note: Global and UAE stock market and Treasury performance is for 2021.
Source: Bloomberg, CBE.
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5. LATEST EGX VALUATION MULTIPLES TABLE OF CONTENTS

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

6. KEy DATES

DATE TICKER TYPE EVENT

3-Jan-22 JUFO Cash dividend Ex-dividend date for EGP0.20/share.

3-Jan-22 AREH EGM Amending articles 4 and 33 of the bylaws.

5-Jan-22 JUFO Cash dividend Date for paying out a dividend of EGP0.20/share.

9-Jan-22 PORT EGM Amending article No. 2 of the company's bylaws.

10-Jan-22 ODIN EGM Amending Articles No. 3 & 4 of the company's bylaws.

12-Jan-22 CCRS OGM A board reshuffle.

15-Jan-22 MPCO OoGM Discussing the changing and hiring for key positions.

15-Jan-22 MPCO EGM Approving increasing issued capital and amending articles No. 6 & 7
of the company's bylaws.

15-Jan-22 DSCW EGM Approving increasing issued capital and amending articles No. 6 & 7
of the company's bylaws.

16-Jan-22 OCDI OGM Board election.

16-Jan-22 OCDI EGM Amending articles of the company's bylaws.

20-Jan-22 ARCC EGM Discussing changes to the bylaws.

23-Jan-22 ORAS Cash dividend Deadline for eligibility for a dividend of USD0.2313/share.
31-Jan-22 ORAS Cash dividend Date for paying out a dividend of USD0.2313/share.

7. LATEST RESEARCH
DATE PUBLISHED REPORT

30-Dec-21 EGYPTCeramics — From Dusk to Dawn

26-Dec-21 Obour Land For Food Industries [OLFI] — A Play on Consumption Recovery

22-Dec-21 MACROQOView — The Return of the 'Vigilante’

14-Dec-21 MACROView — When “Bad” Inflation Clouds the Path of “Good" Inflation

9-Dec-21 MACROView — Another Retreat ... Until Further Notice
8-Dec-21 MACROView — For Stormy Days, Eyes on the Ball
7-Dec-21 EGYPTBanks — Takeoff Time

5-Dec-21 MACROView — Searching for Lost Momentum

21-Nov-21 TAKEStock — Nitrogen Fertilizers Local Price Hike

17-Nov-21 EFG Hermes Holding [HRHO] — Earnings Growth Skyrocketing ex-One-Offs

17-Nov-21 Orascom Construction [ORAS] — BESIX — Back on Track Again

15-Nov-21 B Investments Holding [BINV] — Growth Dented Across the Board — Take 2

15-Nov-21 Elsewedy Electric [SWDY] — A Quarter to Forget?
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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

MACROView — 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

MACROView — Gathering Clouds

TAKEStock — Separating the Wheat from the Chaff

TAKEStock — Natural Gas Price Hike

MACROView — The Storm Is Gone but the Headwinds Persist

e-finance [EFIH] — An Eye-Opening |IPO

MACROView — Walking a Tightrope

MACROView — On "Risk Control” Mode

MACROView — The Tortuous Path to Recovery

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

MACROView — Deciphering the Din of Battle

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

MACROView — Hot Summer Winds

MACROView — 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/2021/08/210816-BINV-Q2-2021-Results-En.pdf
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MACROView — Constrained Recovery

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

MACROView — 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

MACROView — Inflation Risk Rising, but Still Within Target

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

MACROView — Further Enhancement

MACROView — 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

MACROQView — 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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MACROView — 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

MACROView — Disinflation Continues Amid Acceleration in Global Commodity Prices

Misr Chemical Industries [MICH] — Annually Wild, Quarterly Tamed

MACROView — External Buffers Are Still Restoring Grounds

MACROView — A Fragile Improvement but Favorable Sentiment

MACROView — External Woes vs. Cautious Optimism

STANDPoint — Egypt 2021 Investing Playbook

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

MACROView — Below End-of-Year Target

MACROView — On the Path to Further Recovery
MACROView — Rutted Road to Recovery

7/8


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
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

Monday, 3 January 2 /946 AM CLT

Egypt / Daily Newsletter

Prime Securities

Shawkat El Maraghy
Managing Director

T +20233005622
SElmaraghy@eqy.primegroup.org

Sales Research
Mohamed Ezzat Emad El Safoury Amr Hussein Elalfy cra
Head of Sales &Branches Manager Head of Research
T +20233005784 T +20233005624 T +20233005724
MEzzat@egy.primegroup.org EElsafoury@egy.primegroup.org AElalfy@egy.primegroup.org
Mohamed Ashmawy Shawkat Raslan
Head of Institutional Sales Heliopolis Branch Manager
T +20233005612 T +20233008130
MAshmawy@egy.primegroup.org SRaslan@egy.primegroup.org
Amr Alaa CFTe Nashwa Abuelatta
Team Head-Institutional Desk Alexandria Branch Manager
T +20233005609 T +20233005173
AAlaa@eqgy.primegroup.org NAbuelatta@egy.primegroup.org

Mohamed ElMetwaly
Manager

T +20233005610
MEImetwaly@eqgy.primegroup.org

Head Office

Prime Securities s.A.. 2WadiElnil St, LibertyTower,7""Fl.
RegulatedbyFRALicenseNo.179. Mohandessin, Giza, Egypt

Member of the Egyptian Exchange. T +20233005700/770/650/649
F +20237607543

Branches Website
Heliopolis Alexandria www.primeholdingco.com
7ElhegazSquare 7AlbertAlAwalSt.
Heliopolis, Cairo, Egypt Smouha, Alexandria, Egypt
T +20227770600 T +20233008170
F +20227770604 F +20233054622
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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