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Is ADIB’s Capital Increase Saga Nearly Over?

1. Today’s Trading Playbook TABLE OF CONTENTS

KEY THEMES

Yesterday, Abu Dhabi Islamic Bank’s [ADIB] BoD has approved the suggestion to raise ADIB's
paid-in capital by EGP2bn through a cash capital increase, at a par value of EGP10/share,
pending shareholders' approval. The capital increase will result in raising the bank’s outstanding
shares from 200mn shares to a total of 400mn shares, thus doubling its outstanding shares.

This capital increase is aimed for two primary reasons. First, to end quite a long saga in relation
to the destiny of the amount paid under capital increase (i.e. EGP1.86bn) in ADIB’s book value of
equity. Second, it is a pre step to comply with the minimum paid capital requirements previously
determined by the new banking law. Hence, we believe a subsequent bonus shares distribution
will follow the cash capital increase, in order to reach the EGP5bn minimum required.

Now, understandably, ADIB share price tumbled yesterday by c.18.3%, as investors tend to react
negatively to any capital increase attempts. We note that, c.93% of the capital increase proceeds
are already in the bank’s book value of equity, it's just that there are no shares issued against
them yet. Shareholders, apart from Abu Dhabi Islamic Bank PJSC [ADX: ADIB], will subscribe for
c.EGP1bn. However, most of the proceeds will be used to pay back ADX: ADIB, resulting in a
fresh capital injection of only c.EGP139mn.

The completion of the aforementioned capital increase will have a minimal impact on our
valuation. We valued ADIB considering a total number of outstanding shares of 400mn shares,
taking into consideration the potential cash capital increase. While we understand that the news
will represent a short-term tactical overhang on ADIB, we continue to share a positive view on
the bank’s growth outlook and decent valuation gap. We remind you that we have an
overweight recommendation on ADIB, with a 12MPT of EGP21.7/share (ETR+80.5%).

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

The investments of the Dubai Real Estate Development Company, in the Administrative
Capital, amounted to EGP10bn and the company plans to invest of another EGP10bn until
2023. (Al-Borsa)

Egypt is rejoining JPMorgan’s Emerging Markets Bond Index (EMBI) today, Minister of
finance said. The move that could potentially bring USD billions in new passive flows into EGP-
denominated debt, minister said. (CNBC)

The government'’s privatization program will be to resume in March, according to Minister
of finance. (Al-Sharqg business)

Local Egyptian debt probably won’t be made “Euro clearable” until the second half of
2022 due to an unresolved “technical point” between the government and the Belgium-
based clearinghouse. (CNBC)

The European Union is challenging Egypt’s import registration rules at the World Trade
Organization (WTO), calling them “arbitrary” and in violation of WTO rules, the EU
Commission said in a statement. (EU commission)

CORPORATE NEWS

Obour Land for Food Industries [OLFI] 2021 results showed a bottom line of EGP351mn
(+13% y/y) while revenues increased to EGP3bn (+10% y/y). GPM, however, decreased to
22% (-111bps y/y). (Company disclosure)

Egypt Aluminum [EGAL] reported its preliminary figures for H1 2021/22. EGAL reported

net profit of EGP814mn vs. net losses of EGP341mn the year earlier. Meanwhile, topline
recorded EGP6.7bn (+33.5% y/y). EGAL's GPM for the period was 18.8% vs. GLM of 9.5%. (Company
disclosure)

Alexandria Container and Cargo Handling [ALCN] reported its preliminary figures for H2
2021. ALCN reported net profit of EGP717.8mn (+14.8% y/y). Meanwhile, topline grew to
EGP1.2bn (+2.04% y/y). ALCN’'s GPM for the period expanded to 64.9% (+3.6pp y/y). (Company
disclosure)

Alexandria Flour Mills [AFMC] reported H1 2021/22 unaudited results, showing a net
profit of EGP11.2mn (+101.6% y/y) compared to EGP5.6mn in the same period last year.
Meanwhile, revenues increased to EGP93.2mn (+1.2% y/y) and the GPM inched up to
20.1% in H1 FY22 compared to 15.4% in the same period last year. (Company disclosure)
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https://alborsaanews-com.translate.goog/2022/01/29/1503499?_x_tr_sl=ar&_x_tr_tl=en&_x_tr_hl=en&_x_tr_pto=sc
https://www.cnbcarabia.com/news/view/93424/%D9%88%D8%B2%D9%8A%D8%B1-%D8%A7%D9%84%D9%85%D8%A7%D9%84%D9%8A%D8%A9-%D8%A7%D9%84%D9%85%D8%B5%D8%B1%D9%8A-%D9%84%D9%80-CNBC-%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9-%D8%A7%D9%86%D8%B6%D9%85%D8%A7%D9%85-%D9%85%D8%B5%D8%B1-%D8%A5%D9%84%D9%89-%D9%86%D8%B8%D8%A7%D9%85-%D9%85%D9%82%D8%A7%D8%B5%D8%A9-Euroclear-%D9%81%D9%8A-2022.html
https://www.asharqbusiness.com/article/32114
https://www.cnbcarabia.com/news/view/93424/%D9%88%D8%B2%D9%8A%D8%B1-%D8%A7%D9%84%D9%85%D8%A7%D9%84%D9%8A%D8%A9-%D8%A7%D9%84%D9%85%D8%B5%D8%B1%D9%8A-%D9%84%D9%80-CNBC-%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9-%D8%A7%D9%86%D8%B6%D9%85%D8%A7%D9%85-%D9%85%D8%B5%D8%B1-%D8%A5%D9%84%D9%89-%D9%86%D8%B8%D8%A7%D9%85-%D9%85%D9%82%D8%A7%D8%B5%D8%A9-Euroclear-%D9%81%D9%8A-2022.html
https://ec.europa.eu/commission/presscorner/detail/en/ip_22_578
https://www.egx.com.eg/downloads/News/130856_093130.pdf
https://www.egx.com.eg/downloads/News/130898_090831.pdf
https://www.egx.com.eg/downloads/News/130898_090831.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%2026-01-2022.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%2026-01-2022.pdf
https://www.egx.com.eg/downloads/News/130807_090246.pdf
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Abu Dhabi Islamic Bank [ADIB] BoD has approved an EGP2bn capital increase at a par
value of EGP10/share, thus doubling its outstanding shares. (Bank disclosure)

GLOBAL NEWS
Oil rose more than 1% on Monday to near 7-year highs hit in the previous session, while
supply concerns and political tensions in Eastern Europe and the Middle East put prices on track

for their biggest monthly gain in almost a year. (Reuters)

China’s zero-COVID restrictions will impact global supply chain recovery as any small
disruption in the country will likely lead to “ripple effects” across the world. (CNBC)
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Amany Shaaban | Equity Analyst
ashaaban@eqgy.primegroup.org
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Total banking sector deposits grew steadily to reach EGP5.8tn by June 2021, implying a
5-year CAGR of 22%.
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Current equity market cap (EGPbn) 7373 Equity turnover (EGPmn): Last, ytd avg. 460.6 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
— N EGX30 11,457.46 (0.37%) (4.12%) S N  Gold 1,791.53 (0.33%) (2.21%)
N  EGX30TR 4,516.55 (0.53%) (4.24%) S N Silver 2247  (1.30%) (3.83%)
N EGX 70 EWI 2,102.60 (1.29%) (4.50%) ﬁ 7 Brent Oil 90.03 1.23% 17.18%
N EGX 100 EWI 3,093.99 (1.05%) (4.95%) 72wt 86.82 1.20% 16.82%
= 7 DFMGI 3,220.37 1.01% 0.77% b 7 Natural Gas 4.64 6.79% 32.82%
72 ADSMI 8,766.13 0.37% 3.27% EGP N USD/EGP 15.74 (0.16%) 0.04%
= 72 TASI 12,259.25 0.66% 8.66% € 7  EUR/USD 1.12 0.12% (1.81%)
= A QEIndex 12,495.00 (0.11%) 7.48% £ 72 GBP/USD 1.34 0.16% (0.81%)
= 7 S&P500 4,431.85 2.43% (7.01%) ¥ 2 UsD/ipY 115.26 0.10% (0.35%)
7 Dow 30 34,725.47 1.65%  (4.44%) = 7 6MTByield 12.10 4 (63)
7 NASDAQ 13,770.57 3.13%  (11.98%) N 1Y TByield 13.21 (0) 44
3 VX 27.66 (9.28%) 60.63% N 10Y TByield 14.71 (1) 32
] A STOXX 50 4,136.91 (1.15%) (3.76%) = 7 2Y TByield 1.18 15 105
EM N MSCI Emerging 1,191.14 (0.08%) (3.32%) 7 10Y TByield 1.79 2 86
FM 2 MSCI Frontier 637.73 0.14% (4.19%) N 30Y TByield 2.09 (2) 43
* As of market close, except for commodities and currencies at 8.3am CLT. Change in Treasuries is in basis points.
Source: Bloomberg, CBE.
TABLE OF CONTENTS

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

31-Jan-22 PACH Cash dividend Date for paying out a dividend of EGP0.75/share (1st installment).

31-Jan-22 ALCN Cash dividend Date for paying out a dividend of EGP0.787/share.

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

3-Feb-22 MPC Meeting Determining the CBE's policy rate.

3-Feb-22 EGTS Lawsuit A court session discussing legal disputes relevant to the company.

6-Feb-22 MOIN Cash dividend Payment date for a dividend of EGP0.125/share (2nd installment).

12-Feb-22 DSCW EGM Approving increasing the issued capital & amending Articles No. 6 &
7 of the company'’s bylaws.

13-Feb-22 ELSH BoD meeting Discussing agenda.

15-Feb-22 EAST Cash dividend Payment date for a dividend of EGP0.60/share (2nd installment).

17-Feb-22 BIOC EGM Discussing the sale of some assets.

23-Feb-22 ODID EGM Discussing applying a reward system for employees.

26-Feb-22 SPMD OoGM A board reshuffle.

26-Feb-22 SPMD EGM Amending Article No. 21 of the company's bylaws.
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7. LATEST RESEARCH

DATE
30-Jan-22
12-Jan-22
10-Jan-22
30-Dec-21
26-Dec-21
22-Dec-21
14-Dec-21
9-Dec-21
8-Dec-21
7-Dec-21
5-Dec-21
21-Nov-21
17-Nov-21
17-Nov-21
15-Nov-21
15-Nov-21
14-Nov-21
14-Nov-21
14-Nov-21
10-Nov-21
10-Nov-21
7-Nov-21
4-Nov-21
3-Nov-21
1-Nov-21
31-Oct-21
19-Oct-21
13-Oct-21
10-Oct-21

6-Oct-21

PUBLISHED REPORT

STANDPoint — Eqypt Valuation Repertoire — 2022 Outlook

QNB Alahli [QNBA] — Slow Earnings Pace Despite Assets Growth

MACROView — The Last Reading Ahead of a Cloudy Year

EGYPTCeramics — From Dusk to Dawn

Obour Land For Food Industries [OLFI] — A Play on Consumption Recovery

MACROQOView — The Return of the 'Vigilante’

MACROView — When “Bad” Inflation Clouds the Path of “Good" Inflation

MACROQOView — Another Retreat ... Until Further Notice

MACROQOView — For Stormy Days, Eyes on the Ball

EGYPTBanks — Takeoff Time

MACRQOView — Searching for Lost Momentum

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

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

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
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https://primeholdingco.com/wp-content/uploads/2022/01/220130-Egypt-STANDPoint-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/01/220112-QNBA-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/01/220110-Egypt-MACROView-Inflation-Dec21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211230-Egypt-Ceramics-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211226-OLFI-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211222-Egypt-MACROView-TurkishLiraCrashImpact-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211214-Egypt-MACROView-MPC-Meeting-Dec21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211209-Egypt-MACROView-Inflation-Nov21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211208-Egypt-MACROView-NIR-Nov21-En.pdf
https://primeholdingco.com/wp-content/uploads/2021/12/211207-Egypt-Banks-CoreCoverage-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
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
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
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17-Aug-21
17-Aug-21
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9-Aug-21
5-Aug-21
4-Aug-21
26-Jul-21
13-Jul-21
8-Jul-21
8-Jul-21
6-Jul-21
5-Jul-21
16-Jun-21
14-Jun-21
10-Jun-21
8-Jun-21
6-Jun-21
3-Jun-21

23-May-21
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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

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

MACROQOView — 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
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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
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
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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

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
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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 © 2022, 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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