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1. Today’s Trading Playbook
KEY THEMES

U.S. equities surged notably on Tuesday, as the intensifying tension regarding Ukraine-Russia
took a breather yesterday. This comes in light of Russia saying that it had withdrawn some of its
troops near the Ukraine border. The impact of such announcement was a sentiment improving
for risk assets, where Asian and European equities responded favorably. Meanwhile, Brent oil
prices retreated, as easing geopolitical tension weaken the argument for a substantial supply
destruction.

Here at home, the Central Bank of Egypt's (CBE) deputy governor Ramy Abonaga hosted a
conference call yesterday to review recent macroeconomic trends and key projections. Among
the important highlights from yesterday's call are:

o NFA situation at commercial banks: the banking sector's foreign currency liquidity ratio
is healthy and the government's current shortfall in the NFA position is not
unprecedented, Abonaga said, explaining the country encountered similar circumstances
in 2016 and 2018. Throughout these periods, commercial banks were able to weather the
storm without experiencing a disruption in their FX liquidity. In addition, the current
situation reflects the banks’ active attempts to secure their foreign currency needs at
favorable conditions. Consequently, banks increase their liability to offset the potential
negative effect of a faster-than-expected global tightening cycle.

o Import regulation: The recently announced import regulation requirements are
consistent with the framework for import operation governance and the mandatory pre-
registration system for shipments beginning in March.

o Monetary policy: The CBE's policy rate decision is data-dependent, and the current
monetary policy setting is on track to meet the inflation objective of 7% (£2 %) on
average in Q4 2022 as well as achieve medium-term price stability. The CBE keeps a close
eye on all economic events and will not hesitate to use all available measures to carry out
its mandate of price stability.

That said, we will be sending a MACROView note, summarizing the event of the conference call.

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

The Central Bank of Egypt (CBE) is not about to reverse its decision requiring importers to
get letters of credit for their purchases. (Middle East news agency)

Egypt's unemployment declined fractionally to 7.4% in Q4 2021 from 7.5% the previous
quarter, according to the latest data from CAPMAS. (Enterprise)

The Suez Canal Authority (SCA) is considering selling 20% stakes in two or three of its
companies on the EGX, authority boss Osama Rabie was quoted. (CNBC ARABIA)

Emirates National Oil Company (ENOC) subsidiary Dragon Oil has discovered a 100mn-bbl
oil field in the Gulf of Suez concessions it acquired from BP in 2020. (Ministry of Petroleum)

CORPORATE NEWS

Palm Hills Developments [PHDC] has announced KPI for the year 2021. New Sales
recorded EGP17.3bn, a growth of 35% y/y, the highest in the company’s history. Sales
growth was driven by 82% y/y increase in number of units sold, which reached 3,350 units
during 2021 vs 1,840 units last year. Residential sales recorded EGP15.3bn where Badya
contributed 26% to the total, a growth of 316% y/y. (Company disclosure)

Eastern Company [EAST] Q2 2021/22 saw the company achieving net earnings of
EGP1.3bn (-4% y/y). Reason for earnings slippage are: (1) flattish top line came y/y, growing by
only 0.25% to EGP4.2bn, (2) early retirement related expenses of EGP375mn, and (3) slightly
higher effective tax rate. (Company disclosure)

Heliopolis Housing [HELI] Q2 2021/22 saw the company achieving net earnings of
EGP91mn vs. net losses of EGP43m a year earlier. Turning to profitability was the product of
278% y/y higher gross profits of EGP103mn v. EGP27mn a year earlier, as well as higher leasing
income. (Company disclosure)

Egypt Aluminum [EGAL] reported its H1 2021/22 results. EGAL registered a net profit for
the period of EGP814mn vs. net losses of EGP341mn a 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% a year
earlier. Reasons for such performance turnaround are better sales volumes, coupled with a
strong rally in aluminum base prices globally. (Company disclosure)
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https://www.facebook.com/1868737716772441/posts/3011760212470180/
https://enterprise.press/stories/2022/02/16/unemployment-falls-slightly-to-7-4-65105/
https://www.cnbcarabia.com/news/view/93976/%D8%B1%D8%A6%D9%8A%D8%B3-%D9%87%D9%8A%D8%A6%D8%A9-%D9%82%D9%86%D8%A7%D8%A9-%D8%A7%D9%84%D8%B3%D9%88%D9%8A%D8%B3-%D9%84%D9%80-CNBC-%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9-%D8%B1%D8%A3%D8%B3%D9%85%D8%A7%D9%84-%D8%B5%D9%86%D8%AF%D9%88%D9%82-%D8%A7%D9%84%D9%87%D9%8A%D8%A6%D8%A9-%D8%B3%D9%8A%D8%B5%D9%84-%D9%84%D9%80100-%D9%85%D9%84%D9%8A%D8%A7%D8%B1-%D8%AC%D9%86%D9%8A%D9%87-%D8%AE%D9%84%D8%A7%D9%84-%D8%A7%D9%84%D8%B3%D9%86%D9%88%D8%A7%D8%AA-%D8%A7%D9%84%D8%AE%D9%85%D8%B3-%D8%A7%D9%84%D9%85%D9%82%D8%A8%D9%84%D8%A9.html
https://www.facebook.com/100069149411340/posts/252812447033734/
https://www.egx.com.eg/downloads/News/%d8%a8%d8%a7%d9%84%d9%85%20%d9%87%d9%8a%d9%84%d8%b2%20%d8%a8%d9%8a%d8%a7%d9%86%20%d8%a7%d9%86%d8%ac%d9%84%d9%8a%d8%b2%d9%89-15-02-2022.pdf
https://static.mubasher.info/File.Mix_Announcement_File/CFA8ED18-EB7F-4F0B-98B4-C210D1B34EC6.pdf
https://www.egx.com.eg/downloads/News/%d9%85%d8%b5%d8%b1%20%d8%a7%d9%84%d8%ac%d8%af%d9%8a%d8%af%d8%a9%20%d9%82%d9%88%d8%a7%d8%a6%d9%85-15-02-2022.pdf
https://www.egx.com.eg/downloads/News/131277_082927.pdf
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Paint and Chemicals Industries [PACH] reported its preliminary consolidated figures for H1
2021/22. PACH reported net loss of EGP12.8mn vs. net profit of EGP35.4mn a year earlier.
While top line increased to EGP428mn vs. EGP415mn (+3.1% y/y). Turning to net loss was caused
by lower margins as GPM dropped to 7.6% vs. 19.3% a year earlier. (Company disclosure)

Emaar Misr for Development [EMFD] has contracted with Pioneers of Modern Engineering
to implement the integrated “May Park” commercial center in the Downtown Mivida
project in New Cairo, at a value of EGP1bn. The total area of the park is more than 42,000
sqm. (Al-Borsa)

GLOBAL NEWS

The U.S. Federal Reserve will kick off its tightening cycle in March with a 25bps interest
rate hike, a Reuters poll of economists found, but a growing minority say it will opt for a
more aggressive half-point move to tamp down inflation. (Reuters)

Developing countries must quickly strengthen their financial sectors, the World Bank said

on Tuesday, warning that rising inflation, interest rates and alarming levels of debt distress
could trigger a global chain reaction not seen in generations. (Reuters)
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https://www.egx.com.eg/downloads/Bulletins/274026_1.pdf
https://alborsaanews-com.translate.goog/2022/02/14/1508687?_x_tr_sl=ar&_x_tr_tl=en&_x_tr_hl=en&_x_tr_pto=sc
https://www.reuters.com/world/us/fed-raise-rates-25-bps-march-calls-50-bps-grow-louder-2022-02-16/
https://www.reuters.com/business/private-debts-pose-hidden-risk-developing-countries-world-bank-warns-2022-02-15/

Wednesday, 16 February 2022 / 9:39 AM CLT

Egypt / Daily Newsletter

3. CHART OF THE DAY TABLE OF CONTENTS

Abdallah Ismail | Equity Analyst
aismail@eqy.primegroup.org
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Sources: Company Financials.

SVCE's GP components: The graph shows how both cement and investing activities
shapes SVCE's gross profit, cement GP was dominating in 2014 and 2015, then investing
GP gave a huge boost (34% of total GP) in 2016. In 2017 after EGP flotation and cement
margins sharply decreased, investing activities maintained SVCE's GP near historical
average before falling in 2018.

4. MARKETS PERFORMANCE TABLE OF CONTENTS
Current equity market cap (EGPbn) 728.9 Equity turnover (EGPmn): Last, ytd avg. 760.0 1,178.6
daily chg. ytd chg. daily chg. ytd chg.
=i 7 EGX30 11,563.38 1.40%  (3.23%) AV N  Gold 1,853.61  (0.94%) 1.40%
7 EGX30TR 4,567.73 1.45% (3.16%) S N Silver 23.36 (2.00%) 0.46%
7 EGX70EWI 1,986.56 1.18% (9.78%) a 7 Brent Oil 93.28 0.03% 19.97%
7 EGX 100 EWI 2,99432 1.14% (8.01%) 72 Wt 92.07 0.17% 22.63%
= 7 DFMGI 3,278.86 0.96% 2.60% A 7 Natural Gas 431 3.51% 19.49%
2 ADSMI 9,135.18 0.32% 7.62% EGP 7 USD/EGP 15.71 0.15% 0.01%
= 2 TASI 12,350.64 1.20% 9.47% € & EUR/USD 1.14 0.00% (0.10%)
- 7 QEIndex 12,71432 0.17% 9.36% £ 7 GBP/USD 1.35 0.13% 0.18%
= 7 S&P500 4,471.07 1.58% (6.19%) ¥ N USD/JPY 115.61 (0.06%) (0.49%)
7 Dow 30 34,988.84 1.22% (3.71%) = 7 6MTByield 12.11 0 (62)
7 NASDAQ 14,139.76  2.53% (9.62%) 7 1Y TByield 13.22 1 45
N VIX 25.70 (9.28%) 49.25% 7 10Y TByield 14.72 1 33
] 72 STOXX 50 4,143.71 1.95% (3.60%) = 7 2Y TByield 1.57 5 144
EM 7  MSCl Emerging 1,229.05 0.71% (0.24%) 7 10Y TByield 2.05 7 112
FM 7 MSCI Frontier 64991 1.00% (2.36%) 7 30Y TByield 2.37 12 71

* 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 TICKER TYPE EVENT

16-Feb-22 CSAG Cash dividend Ex-dividend date for EGP1.27/share.

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

17-Feb-22 AlFI EGM Amending Articles No. 5 & 6 of the company's bylaws.
20-Feb-22 CSAG Cash dividend Date for paying out a dividend of EGP1.27/share.
22-Feb-22 ETEL EGM Amending Article No. 21 of the company's bylaws.
23-Feb-22 ODID EGM Discussing applying a reward system for employees.

23-Feb-22 CANA Stock dividend Last date for eligibility for a 0.32-for-1 stock dividend.
24-Feb-22 CANA Stock dividend Date for distributing a 0.32-for-1 stock dividend.

24-Feb-22 ETEL Earnings Announcing 2021 financial results.
Announcement

26-Feb-22 SPMD OGM A board reshuffle.

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

3-Mar-22 RTVC EGM Approving valuation & selling Amban for tourism investments.

3-Mar-22 FWRY EGM Approving increasing the issued capital & amending Articles No. 6 &
7 of the company's bylaws.

5-Mar-22 PRDC EGM Amending Article No. 32 of the company's bylaws.

5-Mar-22 OLFI OGM Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

6-Mar-22 PRCL OGM A board reshuffle.

10-Mar-22 EGTS OoGM Approving financial statements and other agenda items.

10-Mar-22 FAIT OoGM Approving financial statements ending 31 Dec. 2021 and the
proposed dividends.

15-16 Mar-22 FOMC Discussing Policy Rate.

24-Mar-22 MPC Meeting Determining the CBE's policy rate.

31-Mar-22 PACH Cash dividend Date for paying out a dividend of EGP0.50/share (2nd installment).

7. LATEST RESEARCH
DATE PUBLISHED REPORT

14-Feb-22 Abu Qir Fertilizers [ABUK] — Another Record-High Quarter

13-Feb-22 Misr Chemical Industries [MICH] — Annually Wild, Quarterly Tamed

10-Feb-22 MACROView — Ebb and Flow

10-Feb-22 MACROView — The Cloudy Year Has Just Bequn

9-Feb-22 Elsewedy Electric [SWDY] — Ending 2021 on a Good Note
8-Feb-22 MACROView — A Fall in Disguise
7-Feb-22 Macro Group Pharmaceuticals [MCRO] — Not the Usual Pharma Stock
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https://primeholdingco.com/wp-content/uploads/2022/02/220216-MultiplesReport-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220214-ABUK-Q2-2022-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220213-MICH-Q2-2022-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220210-Egypt-MACROView-BOP-Q1FY22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220210-Egypt-MACROView-Inflation-Jan22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220209-SWDY-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220208-Egypt-MACROView-NIR-Jan22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220207-MacroGroupPharma-MCRO-Pre-IPO-Note-En.pdf
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15-Nov-21
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10-Nov-21
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1-Nov-21
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19-Oct-21
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10-Oct-21
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MACROView — The Ripple Effect

Obour Land For Food Industries [OLFI] — Double-Digit Growth Complements a Resilient Story

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

MACROView — The Return of the 'Vigilante'’

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

MACROView — Another Retreat ... Until Further Notice

MACROQView — For Stormy Days, Eyes on the Ball

EGYPTBanks — Takeoff Time

MACROQOView — 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

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
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https://primeholdingco.com/wp-content/uploads/2022/02/220201-Egypt-MACROView-MPC-Meeting-Feb22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/01/220131-OLFI-Q4-2021-Results-En.pdf
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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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
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6-Jun-21
3-Jun-21

23-May-21
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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
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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
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
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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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