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New Week, New Results

ToDAY'S TorP NEWS & ANALYSIS

Annual core inflation rose to 31.2% y/y in January

Moody's downgrades deposit ratings of five Egyptian banks

Egypt's External debt repayment expected to reach USD35.1bn between Jan. and Sep.
FDI in Alamein refinery worth USD7bn

The Cabinet denies establishing an electricity pricing committee

Ezz Steel and Heliopolis for Housing have been added to MSCI Global Small Cap index
FX gains push FAIT's 2022 net income to an all-time high

SODIC's 2022 results shows a 39% y/y drop in net income

Sheeni's H1 2022/23 net income back to the positive territory

Overcrowding ends in Alexandria Container Handling Co. terminal

MACRO

Annual core inflation rose to 31.2% y/y in January
Annual core inflation rose to 31.2% y/y from 24.4% y/y in December. Monthly core CPI inflation
also rose to 6.3% in January compared to 2.6% in December 2022. (Al-Mal)

Moody's downgrades deposit ratings of five Egyptian banks

In an anticipated move that followed the downgrade of Egypt's credit rating last Wednesday,
Moody's downgraded the long-term bank deposit ratings of five Egyptian banks by one notch
each. National Bank of Egypt (NBE), Banque Misr (BM), Banque Du Caire [BQDC] and
Commercial International Bank [COMI] were downgraded from B2 to B3, while Bank of
Alexandria was downgraded from B1 to B2, all with a stable deposit outlook. (Moody's)

Egypt's external debt repayments to reach USD35.1bn between January and September
Egypt's external debt repayments are expected to reach USD35.1bn in the period between
January and September 2023, with debt repayment peaking at USD9.2bn in March. (CNN
Business)
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https://almalnews.com/%d8%a7%d9%84%d9%85%d8%b1%d9%83%d8%b2%d9%8a-%d8%a7%d8%b1%d8%aa%d9%81%d8%a7%d8%b9-%d8%a7%d9%84%d8%aa%d8%b6%d8%ae%d9%85-%d9%81%d9%8a-%d9%85%d8%b5%d8%b1-%d8%a5%d9%84%d9%89-31-2-%d8%b9%d9%84%d9%89-%d8%a3/
https://www.moodys.com/research/Moodys-downgrades-the-ratings-of-five-Egyptian-banks-changes-deposit--PR_473601#:~:text=Limassol%2C%20February%2009%2C%202023%20--,CIB%22
https://www.cnnbusinessarabic.com/%D8%AE%D8%AF%D9%85%D8%A9-%D8%AF%D9%8A%D9%86-%D8%AE%D8%A7%D8%B1%D8%AC%D9%8A-%D9%82%D9%8A%D8%A7%D8%B3%D9%8A%D8%A9-%D9%84%D9%85%D8%B5%D8%B1-%D9%81%D9%8A-%D9%85%D8%A7%D8%B1%D8%B3-%D9%88%D8%A7%D9%84
https://www.cnnbusinessarabic.com/%D8%AE%D8%AF%D9%85%D8%A9-%D8%AF%D9%8A%D9%86-%D8%AE%D8%A7%D8%B1%D8%AC%D9%8A-%D9%82%D9%8A%D8%A7%D8%B3%D9%8A%D8%A9-%D9%84%D9%85%D8%B5%D8%B1-%D9%81%D9%8A-%D9%85%D8%A7%D8%B1%D8%B3-%D9%88%D8%A7%D9%84
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FDI in Alamein refinery worth USD7bn

Egypt's Prime Minister announced that investments in the EI-Alamein Complex for Refining &
Petrochemicals have amassed up to USD7bn in foreign direct investments. The complex will
utilize crude oil from wells in the Western Desert for refining and use in petrochemicals. (Hapi
Journal)

The Cabinet denies establishing an electricity pricing committee

Last week, news sources reported that the Egyptian government was considering creating an
electricity pricing committee similar to the fuel pricing committee. The Cabinet’'s Information &
Decision Support Center released a statement denying such claims and reassured the public
that electricity bills have not changed. (Cabinet)

Russia to cut oil production in March

Russia’'s Deputy Prime Minister announced that his country plans to reduce its crude oll
production in March by 500,000 bbl/day, equivalent to about 5% of its output. Russia is trying to
combat the EU’s latest price cap on its fuel products. Following the announcement, Brent
reached USD86.39/bbl (+2.2% for the day) while US oil reached USD79.72 (+2.1% for the day).
Two OPEC+ delegates said that OPEC+ would not change its output levels after the
announcement. Oil prices have been posting weekly gains (Brent +8.1% w/w, US oil +8.6% w/w)
as a result of supply chain fears after the closure of Turkey's oil-export terminal at Ceyhan
following the earthquake. Meanwhile, the cost of shipping gasoline and fuel on tankers surged
this week after the latest sanctions on Russia. Daily earnings of small Atlantic fuel tankers
increased by 400% for the week to USD55,857 as more tankers choose to ship for Russia, leaving
fewer vessels serving other petroleum exporters. (Reuters, Barron'’s, Bloomberg)

CORPORATE

Ezz Steel and Heliopolis Housing & Development added to MSCI Global Small Cap index
The MSCI Semi-Annual Index Review resulted in the inclusion of Ezz Steel [ESRS] and Heliopolis
Housing & Development [HELI] in MSCI Global Small Cap index. The rebalancing will take place
as of 28 February 2023 closing. (Al-Mal)

Faisal Islamic Bank of Egypt’s 2022 net income hits an all-time high on FX gains
Faisal Islamic Bank of Egypt [FAIT] announced 2022 results. Below are our key takeaways:

e Net income reached an all-time high of EGP4.5bn (+67% y/y) on the back of sky-high FX
gains of EGP2.5bn due to the EGP devaluation. As we noted before on several occasions, FAIT
has a huge net long foreign currency position that now represents 35% of its total equity.

e This record-breaking earnings came despite the 19% y/y decrease in net interest income (NII)
to EGP4.4bn because of the much higher cost of funds. Interest expense increased by 42%
y/y, while interest income increased by only 11%, hence the decrease in NII.

e The bank reversed some credit provisions or EGP153mn in 2022 against booked provisions of
EGP206mn in 2021.
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https://hapijournal.com/2023/02/09/7-%D9%85%D9%84%D9%8A%D8%A7%D8%B1%D8%A7%D8%AA-%D8%AF%D9%88%D9%84%D8%A7%D8%B1-%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1%D8%A7%D8%AA-%D8%A3%D8%AC%D9%86%D8%A8%D9%8A%D8%A9-%D9%85%D8%A8%D8%A7%D8%B4%D8%B1/
https://hapijournal.com/2023/02/09/7-%D9%85%D9%84%D9%8A%D8%A7%D8%B1%D8%A7%D8%AA-%D8%AF%D9%88%D9%84%D8%A7%D8%B1-%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1%D8%A7%D8%AA-%D8%A3%D8%AC%D9%86%D8%A8%D9%8A%D8%A9-%D9%85%D8%A8%D8%A7%D8%B4%D8%B1/
https://www.facebook.com/EgyptianCabinet/posts/pfbid02zpwXXDndkCbS61h2sbrGndt2VfMQJwPseZCHVQvC5KPXV37mWPmzFRyMJjkzu8S2l?locale=ar_AR
https://www.reuters.com/markets/commodities/oil-dips-heads-weekly-gain-despite-us-downturn-fears-2023-02-10/
https://www.barrons.com/articles/brent-wti-crude-oil-prices-turkey-earthquake-51675758880
https://www.bloomberg.com/news/articles/2023-02-10/the-cost-of-shipping-gasoline-is-soaring-after-russia-sanctions#xj4y7vzkg
https://almalnews.com/%d8%a7%d9%86%d8%b6%d9%85%d8%a7%d9%85-%d8%b3%d9%87%d9%85%d9%8a-%d8%ad%d8%af%d9%8a%d8%af-%d8%b9%d8%b2-%d9%88%d9%85%d8%b5%d8%b1-%d8%a7%d9%84%d8%ac%d8%af%d9%8a%d8%af%d8%a9-%d9%84%d9%84%d8%a5%d8%b3%d9%83/
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e The effective tax rate decreased significantly from 38% in 2021 to 27% in 2022, as the bank
was able to generate more interest income from other sources than Treasury bills.

e In terms of balance sheet growth, the loan book grew by only 5% y/y to EGP14.5bn by end of
2022 on the back of foreign-currency loans, with an almost doubled NPL ratio of 2.9% and a
much lower coverage ratio of 149%. Meanwhile, deposits grew by 13% y/y to EGP123.6bn,
similarly due to foreign-currency deposits.

e As usual for FAIT, debt securities represented the biggest share of total assets of 58% in 2022
although lower than the year before due to 26% higher interbank assets of EGP23.5bn.

e FAIT's positive asset repricing gap widened to 12% of total assets, which makes the bank a
bigger beneficiary of upcoming interest rate hikes.

e FAIT's NIM declined by 1.5pp to 3.7% on a lower NI, while ROAE widened to 23% from 17% a
year earlier.

e FAIT's BoD proposed distributing a cash dividend of EGP1.98/share, implying a 7.4% yield and
a payout ratio of 27%.

e FAIT is currently traded at a P/E of 3.4x and a P/B of 0.7x. (Bank disclosure)

SODIC's 2022 net income drop 39% y/y
SODIC [0CDI] 2022 results showed the following:

e Adrop of 39% y/y in net income to EGP520mn, on a higher provision charges.

e Revenues came in at EGP7.8bn compared to EGP6.9bn a year before (+12.8% y/y), where:
o Real estate sales increased by 16.9% y/y to EGP7.2bn.

o Management of compounds revenues increased by 7.7% y/y to EGP406mn.
o Real estate investment revenues increased by 30% y/y to EGP54mn.
o Revenues from clubs decreased 67% y/y to EGP101Tmn.

e GPM dropped to 28% (-5.8pp y/y), affected by an EGP542mn provision charge related to a
revaluation of its backlog in view of higher inflation, higher interest rates, and the EGP
devaluation.

e Net financing income grew 7x y/y to EGP60mn. (Company disclosure)

Sheeni's H1 2022/23 net income back to the positive territory

The General Co. for Ceramics & Porcelain Products’ (Sheeni) [PRCL] H1 2022/23 results showed
net profits of EGP46.5mn compared to a net loss of EGP28.5mn the previous year. Despite having
incurred a gross loss of EGP7mn in 2022 (implying a GPM of -5.8%), PRCL generated an
operating profit, mainly due to EGP62.4mn in other revenues. Revenues increased by 15% y/y to
EGP120.5mn powered by selling 2,263,000 sqgm of ceramics (+7% y/y). (Company disclosure)

Overcrowding ends in Alexandria Container Handling's terminal

The overcrowding of export containers last Thursday in the terminal of Alexandria Container
Handling [ALCN] in Alexandria Port has reportedly been solved. The issue was solved by
supplying additional storage space for containers in the terminal. (Al-Mal)
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https://www.egx.com.eg/downloads/News/%d9%82%d9%88%d8%a7%d8%a6%d9%85%20%d9%85%d8%b3%d8%aa%d9%82%d9%84%d8%a9%20%d9%81%d9%8a%d8%b5%d9%84%2009-02-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%b3%d9%88%d8%af%d9%8a%d9%83%20%d9%85%d8%ac%d9%85%d8%b9%d8%a9%2009-02-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%b4%d9%8a%d9%86%d9%8a%20%d9%82%d9%88%d8%a7%d8%a6%d9%85%209-2-2023.pdf
https://almalnews.com/%d8%a7%d9%84%d8%a5%d8%b3%d9%83%d9%86%d8%af%d8%b1%d9%8a%d8%a9-%d9%84%d9%84%d8%ad%d8%a7%d9%88%d9%8a%d8%a7%d8%aa-%d8%aa%d8%b4%d9%87%d8%af-%d8%a7%d9%86%d9%81%d8%b1%d8%a7%d8%ac%d8%a9-%d9%81%d9%8a-%d8%ad/
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MARKETS PERFORMANCE

Current equity market cap (EGPbn) 1,098.1 Equity turnover (EGPmn): Last, ytd avg. 2,447.9 2,449.5
daily chg. ytd chg. daily chg. ytd chg.
== A EGX30 1761378 393%  2065% O 7 Gold 1,86557  0.20% 2.28%
7 EGX30TR 725400 3.91%  20.80% © A Ssilver 2200  0.12% (8.14%)
2 EGX 70 EWI 2,87966 1.71%  2.77% g 7 Brentoi 86.39  2.24% 0.86%
7 EGX 100 EWI 436531 2.04%  530% 2 wn 7972 2.13% (0.91%)
I= 2 pbrval 3,453.85 024%  3.53% ® 2 Natural Gas 251 3.46% (43.82%)
2 ADSMI 10,023.05 0.12%  (1.84%) EGP N USD/EGP 3050  (0.02%)  (18.91%)
E s 71as 10,412.16 (0.91%)  (0.63%) € N EUR/USD 1.07  (0.58%) (0.25%)
W N QEIndex 10,424.20 (0.74%)  (2.40%) £ N GBP/USD 121 (0.49%) (0.17%)
E= 7 s&P500 4,090.46 022%  6.54% ¥ # usb/JpY 13136 0.18% (0.18%)
7 Dow30 33,869.27 0.50%  2.18% m= 7 6MTByield 21.59 9 242
N NASDAQ 11,718.12 (0.61%) 11.96% 7 1Y TByield 22.13 9 322
N VX 2053 (0.87%)  (5.26%) < 10Y TByield 14.68 0 0
B N stoxxso 4,197.94 (123%) 10.66% E= 7 2YTByield 4.52 10 9
EM N MSCIEmerging  1,013.67 (1.06%)  5.99% 7 10Y TByield 3.73 12 (14)
FM N MSCI Frontier 493.13 (0.21%) 4.41% 7 30Y TByield 3.82 15 (15)
* As of market close. Change in Treasuries is in basis points.
Source: Bloomberg, CBE.
Key DATES
DATE TICKER TYPE EVENT
13-Feb-23 ALCN Cash dividend Payment date for a dividend of EGP1.113/share.
16-Feb-23 QNBA OoGM Approving financial statements ending 31 Dec. 2022 and the
proposed dividends.
16-Feb-23 QNBA EGM Amending articles No. 4, 23, 27, 29, 30, 39 & 45 of the bank's bylaws.
16-Feb-23 RTVC EGM Approving valuation & selling Stella Di Mare Sharm El-Sheikh.
18-Feb-23 HELI OGM Cancelling the bidding for the development of "Heliopark Land"
project and looking into BoD allowances.
18-Feb-23 PHAR EGM Discussing the capital increase & amending Articles No. 6 & 7 of the
company's bylaws.
22-Feb-23 AMOC Cash dividend Payment date for a dividend of EGP0.25/share (2nd installment).
22-Feb-23 SKPC Stock dividend Last date for eligibility for a 0.20-for-1 stock dividend.
23-Feb-23 SKPC Stock dividend Date for distributing a 0.20-for-1 stock dividend.
25-Feb-23 OLFI OoGM Approving financial statements ending 31 Dec. 2022 and the
proposed dividends.
26-Feb-23 CANA Stock dividend Last date for eligibility for a 0.24-for-1 stock dividend.
27-Feb-23 CANA Stock dividend Date for distributing a 0.24-for-1 stock dividend.
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BTFH EGM Approving increasing the issued capital & amending Articles No. 6 &
7 of the company's bylaws.
PHDC EGM Discussing decreasing paid in capital by EGP120mn.
MSCI MSCI's February 2023 Quarterly Index Review Effective Date.

LATEST RESEARCH

DATE
8-Feb-23
29-Jan-23
18-Dec-22
5-Dec-22
28-Nov-22
20-Nov-22
14-Nov-22
13-Nov-22
3-Nov-22
19-Oct-22
27-Sep-22
24-Sep-22
21-Sep-22
24-Aug-22
22-Aug-22
31-Jul-22
14-Jun-22
8-Jun-22
7-Jun-22
25-May-22
23-May-22
19-May-22
17-May-22
15-May-22
15-May-22
28-Apr-22
17-Apr-22
14-Apr-22
12-Apr-22
10-Apr-22
24-Mar-22
23-Mar-22
22-Mar-22

PUBLISHED REPORT

Alexandria Containers Handling [ALCN] — Breaking Higher Waves
STANDPoint — The Year of Adjustment; Our fundamental outlook for 2023
Elsewedy Electric [SWDY] — Turning Copper Into Gold

Commercial International Bank [COMI] — Still Spearheading

Abu Dhabi Islamic Bank - Egypt [ADIB] — Unmitigated Temerity
Alexandria Containers & Cargo Handling Co. [ALCN] — Gateway of the North
Obour Land for Food Industries [OLFI] — Wise and Clever

STANDPoint — Time to Catch Up; Updating our fundamental outlook
TAKEStock — Telecom Egypt [ETEL] — Life Above 40

Lecico Egypt [LCSW] — A Fragile Tile?

Commercial International Bank [COMI]: Commander-in-Chief

TAKEStock: The Egyptian Banking Industry - The RRR Effect

EGYPTBanks — The Causal Sequence

Arabian Food Industries (Domty) — Core Coverage Report

Credit Agricole Egypt [CIEB] — Core Coverage Update

Ghazl ElI-Mahalla Football Co. [GMFC] - IPO Update

Ghaz| ElI-Mahalla Football Co. [GMFC] - In a League of Its Own
TAKEStock — Delta Sugar [SUGR] - Sweet and Sour

TAKEStock — Orascom Financial Holding [OFH] - Triple-Digit Upside
TAKEStock — The Egyptian Cement Industry - Gauging the Impact

Cairo for Investment & Real Estate Development [CIRA] — Head of the Class
MACROView — A New Game Plan

MACROView — All Uphill from Here

EGYPTBanks — Harness the Hike

TAKEStock — Hidden “valU”

MACROView — Din of Battle Getting Louder

MACROView — Before the Grand Storm

EFG Hermes Holding [HRHO] — Rating Cut on Withdrawal of FAB’s Bid

MACROView — Mounting External Vulnerabilities

MACROView — Much Higher Inflation ... and Longer

EFG Hermes Holding [HRHO] — The Best Is Yet to Come

Cl Capital Holding [CICH] — A Year to Remember

Orascom Construction [ORAS] — A Clear Devaluation Winner
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https://primeholdingco.com/wp-content/uploads/2023/02/230208-ALCN-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/01/230129-Egypt-STANDPoint-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/12/221218-SWDY-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/12/221205-COMI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221128-ADIB-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221120-ALCN-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221114-OLFI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221113-Egypt-STANDPoint-Update-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/11/221103-ETEL-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/10/221019-LCSW-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/09/220927-COMI-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/09/220924-Egypt-Banking-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/09/220921-Egypt-Banks-ThematicNote-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/08/220824-DOMT-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/08/220822-CIEB-CoreCoverageUpdate-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/07/220731-Ghazl-El-Mahalla-Pre-IPO-Note-Update-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/06/220614-Ghazl-El-Mahalla-Pre-IPO-Note-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/06/220608-SUGR-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/06/220607-OFH-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220525-Egypt-Cement-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220523-CIRA-CoreCoverage-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220519-Egypt-MACROView-15May-Economic-Conference-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220517-Egypt-MACROView-MPC-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220515-Egypt-Banks-ThematicNote-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/05/220515-HRHO-ValU-Acquisition-TAKEStock-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/04/220428-Egypt-MACROView-Update-Q1-2022-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/04/220417-Egypt-MACROView-BOP-Q2FY22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/04/220414-HRHO-Rating-12MPT-Change-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/04/220412-Egypt-MACROView-NIR-Mar22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/04/220410-Egypt-MACROView-Inflation-Mar22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220324-HRHO-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220323-CICH-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220322-ORAS-Q4-2021-Results-En.pdf

10-Mar-22
6-Mar-22

2-Mar-22

1-Mar-22

27-Feb-22
22-Feb-22
21-Feb-22
20-Feb-22
17-Feb-22
16-Feb-22
14-Feb-22
13-Feb-22
10-Feb-22
10-Feb-22
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MACROView — The Dizzying Speed

MACROView — On the Back Foot

MACROView — Calculating the Ferocity

Housing & Development Bank [HDBK] — Credit Provisions Flattened Earnings Growth

Export Development Bank of Egypt [EXPA] — A Year to Forget

Commercial International Bank (CIB) [COMI] — 2021, a Grand Finale

Crédit Agricole Egypt (CAE) [CIEB] — Non-Interest Income Saves the Day

Abu Dhabi Islamic Bank - Egypt [ADIB] — Wise Utilization Enhances Profitability
Al Baraka Bank Egypt [SAUD] — Earnings Pressured by Higher Cost of Risk
MACROView — A Soothing Message From the CBE ... and Our Takeaways

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

Misr Chemical Industries [MICH] — Annually Wild, Quarterly Tamed
MACROView — Ebb and Flow

MACROView — The Cloudy Year Has Just Begun
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https://primeholdingco.com/wp-content/uploads/2022/03/220310-Egypt-MACROView-Inflation-Feb22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220306-Egypt-MACROView-NIR-Feb22-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220302-Egypt-MACROView-Russia-Ukraine-ConflictImplications-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/03/220301-HDBK-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220227-EXPA-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220222-COMI-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220221-CIEB-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220220-ADIB-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220217-SAUD-Q4-2021-Results-En.pdf
https://primeholdingco.com/wp-content/uploads/2022/02/220216-Egypt-MACROView-CBEs-call-Feb22-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
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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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