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TODAY’S TOP NEWS & ANALYSIS 

 

Eni on the verge of discovering a huge natural gas field 

Palliser Capital successfully blocks Capricorn and NewMed merger 

Egypt to offer bids for obsolete energy sites for the first time 

Chevron wants to use Egyptian natural gas processing facility to export Cypriot gas 

TSFE reportedly eyes a stake in El Ezaby Pharmacy 

Egyptian Government cancels rice subsidies; three companies to supply rice 

Al Baraka Bank 2022: A reformative year 

A new General Manager for SODIC 

Egyptian Satellites' 2022 results: a 27% growth in net income 

EIPICO changes its capital increase terms 

Talaat Moustafa Group distributes dividends 

 

 

MACRO 

 

Eni on the verge of discovering a huge natural gas field  

Italian energy giant Eni is reportedly close to discovering a huge natural gas field in its Thuraya 

concession located north of Arish in the Mediterranean. According to sources, drilling started two 

months ago and investments in the site amount to USD90mn. Official announcements have not 

yet been made as Eni is waiting to confirm the size of the well and its susceptibility to extraction. 

(Al-Mal) 

 

Palliser Capital successfully blocks Capricorn and NewMed merger 

We had reported on 16 January that Palliser Capital was attempting to block Israeli NewMed 

Energy’s acquisition of LSE-listed Capricorn Energy. Palliser Capital, Capricorn’s third largest 

shareholder, has succeeded in blocking the acquisition. The general meeting that took place 1 

February removed seven board members, replaced them with six independent candidates, and 

rescheduled the merger vote from 1 February to 22 February. With the impending vote likely to 

go against NewMed’s favor, Capricorn and NewMed announced the mutual termination of the 

merger agreement with immediate effect. If the merger would have gone through, the merged 

entity NewMed would have assumed control of Capricorn’s oil and gas operations in Egypt’s 

Western Desert. (Offshore Energy) 
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https://www.offshore-energy.biz/capricorn-newmed-merger-plans-come-to-naught/
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Egypt to offer bids for obsolete energy sites for the first time  

Egypt is set to announce details of the first-ever bid for obsolete energy fields by the end of 

February. The aim is to extract the quantities available in the sites using unconventional means 

and specialized technology. (Zawya) 

 

Chevron wants to use Egyptian natural gas processing facility to export Cypriot gas 

Chevron has formally requested to use Shell’s underutilized West Delta Deep Marine facilities on 

Egypt’s Mediterranean coast to process gas from Cyprus’ Aphrodite field. Chevron has 

reportedly already gained approval from Egyptian officials and are just waiting on final approval 

from Shell. The agreement with Egyptian authorities will allow Chevron to export 50% of its 

planned LNG output with the rest being allocated to the Egyptian market. (Mees) 

 

TSFE reportedly eyes a stake in El Ezaby Pharmacy  

The Sovereign Fund of Egypt (TSFE) is interested in having a minority stake in El Ezaby 

Pharmacy in partnership with a local investment company. (Enterprise) 

 

Egyptian Government cancels rice subsidies; three companies to supply rice 

The Egyptian Government will cancel the rice subsidies starting from 25 February 2023. 

Meanwhile, the General Authority for Supply Commodities (GASC) will value the offers 

submitted by three companies to supply Indian rice. (Al-Borsa) 

 

CORPORATE 

 

Al Baraka Bank 2022: A reformative year  

Al Baraka Bank – Egypt [SAUD] announced 2022 full results. Below are our main takeaways:  

 Unlike last year, 2022’s net income showed positive y/y growth of 55% to EGP1.8bn. This was 

on the back of:   

(1)  25% y/y higher net interest income of EGP3.4bn. 

(2)  38% y/y lower provisions of EGP344mn on high base year. 

(3)  77% y/y higher net trading income of EGP104mn. 

(4)  Other operating income of EGP49mn against other operating expenses of EGP9mn the year 

before due to reversal of contingent provisions. 

 

 This pushed SAUD’s ROAE up to 26% against 21% last year. While NIM increased by 30bps to 

4.76%. 

 SAUD’s loan book increased significantly by 46% ytd to EGP35bn, attributable to corporate 

local currency loans. NPL ratio increased so slightly to 4.7% with a lower- yet still suitable- 

coverage ratio of 144%. 

 The bank increased it’s financial investments allocation by 83% ytd to EGP31.8bn, 

representing 37% of total assets. 

 While deposits increased by only 3% ytd to EGP74bn on foreign currency deposits, which in 

turn upped the bank’s GLDR by 15pp to 48%. 

https://www.zawya.com/en/projects/oil-and-gas/egypt-to-announce-bids-for-obsolete-energy-fields-by-end-february-gdlir3bo
https://www.mees.com/2023/2/17/oil-gas/chevron-eying-egypt-tie-in-for-cyprus-aphrodite/8e850bd0-aece-11ed-af98-83f6ed02c1e5
https://enterprise.press/#tldr-story-01
https://www.alborsaanews.com/2023/02/19/1634636
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 SAUD’s CAR dropped by 3 pp to 17.7% on EGP devaluation, however still above CBE’s 

threshold of 12.5%. 

 BoD has suggested distributing cash dividends of EGP1.03/share, which implies a dividends 

yield of 11% and payout ratio of 42%. 

 SAUD is currently traded at a P/E of 3.8x and a P/BV of 0.8x. (Bank disclosures: 1, 2) 

 

A new General Manager for SODIC 

SODIC's [OCDI] BoD appointed Eng. Ayman Amer as General Manager for the company effective 

15 Feb. 2023, after Eng. Magued Sherif stepped down from his role as OCDI's Managing Director. 

(Company disclosure)  

 

Egyptian Satellites' 2022 results: a 27% growth in net income 

Egyptian Satellites' Co. [EGSA] 2022 results show net income increasing by 26.7% y/y to 

USD39mn on USD99.9mn in revenues (-10.7% y/y). Meanwhile, GPM jumped 25pp y/y to 45.5% 

due to a 55% lower cost of satellite channel allocation expenses. This is due to the renewal of 

only 6 Eutelsat transponders out of a total of 35 and ending the allocation of 29. (Company 

disclosure) 

 

EIPICO changes its capital increase terms 

EIPICO's [PHAR] shareholders proposed a capital increase by 50% instead of 15%, to be 

EGP1.49bn with an increase of EGP496mn. The increase will take place through a rights issue, 

offering 49,585,250 new shares at a par value of EGP10/share without an issuance premium. In 

light of the general meeting's proposal, PHAR's BoD approved the changes in the capital 

increase. It is worth mentioning that in January 2023, PHAR's BoD initially approved to increase 

the paid-in capital by EGP148mn (+15%) at a par value of EGP10/share + issuance premium of 

EGP44.72/share. (Company disclosure) 

 

Talaat Moustafa Group distributes dividends  

Talaat Moustafa Group Holding [TMGH] BoD approved paying EGP400mn or EGP0.193/share 

cash dividend, implying a dividend yield of 1.96%. The distribution will be split into two payments 

worth EGP0.096/share each. (Al-Mal) 

 

  

https://www.egx.com.eg/downloads/News/144395_084453.pdf
https://www.egx.com.eg/downloads/News/144393_084244.pdf
https://www.egx.com.eg/downloads/News/%d8%b3%d9%88%d8%af%d9%8a%d9%83%20%d8%a8%d9%8a%d8%a7%d9%86%20%d8%a7%d9%86%d8%ac%d9%84%d9%8a%d8%b2%d9%89%2016-02-2023.pdf
https://www.egx.com.eg/downloads/News/%d9%86%d8%a7%d9%8a%d9%84%20%d8%b3%d8%a7%d8%aa%20%d9%82%d9%88%d8%a7%d8%a6%d9%85%2016-02-2023.pdf
https://www.egx.com.eg/downloads/News/%d9%86%d8%a7%d9%8a%d9%84%20%d8%b3%d8%a7%d8%aa%20%d9%82%d9%88%d8%a7%d8%a6%d9%85%2016-02-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%8a%d8%a8%d9%8a%d9%83%d9%88%20%d9%85%d8%ac%d9%84%d8%b3%2019-02-2023.pdf
https://almalnews.com/%d9%85%d8%ac%d9%85%d9%88%d8%b9%d8%a9-%d8%b7%d9%84%d8%b9%d8%aa-%d9%85%d8%b5%d8%b7%d9%81%d9%89-%d8%aa%d8%b9%d8%aa%d8%b2%d9%85-%d8%aa%d9%88%d8%b2%d9%8a%d8%b9-400-%d9%85%d9%84%d9%8a%d9%88%d9%86-%d8%ac/
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MARKETS PERFORMANCE  

 
Source: Bloomberg, CBE. 

 

KEY DATES 
DATE TICKER TYPE EVENT 

22-Feb-23 EKHO BoD meeting Discussing financial results. 

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 OGM 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. 

28-Feb-23 BTFH EGM Approving increasing the issued capital & amending Articles No. 6 & 

7 of the company's bylaws. 

1-Mar-23 PHDC EGM Discussing decreasing paid in capital by EGP120mn. 

1-Mar-23  MSCI MSCI's February 2023 Quarterly Index Review Effective Date. 

5-Mar-23 MOIN Cash dividend Payment date for a dividend of EGP0.096/share (2nd installment). 

9-Mar-23 OCDI OGM Approving financial statements ending 31 Dec. 2022 and discussing 

netting contracts. 

15-Mar-23  IMF Review First IMF review with Egypt (end-December 2022 quantitative targets). 

15-Mar-23 SMFR OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

15-Mar-23 SMFR EGM Amending articles No. 31 & 56 of the company's bylaws. 

Current equity market cap (EGPbn)     1,096.5 Equity turnover (EGPmn): Last, ytd avg.           1,511.7      2,397.1 

daily chg. ytd chg. daily chg. ytd chg.

 EGX 30   17,326.61 (0.93%) 18.69%  Gold     1,842.36 0.33% 1.09%

 EGX 30 TR     7,133.33 (1.01%) 18.79%  Silver           21.73 0.70% (9.08%)

 EGX 70 EWI     3,001.64 0.36% 7.13%  Brent Oil           83.00 0.87% (2.25%)

 EGX 100 EWI     4,504.80 (0.22%) 8.67%  WTI           76.34 0.69% (4.45%)

 DFMGI     3,457.72 (0.34%) 3.65%  Natural Gas             2.28 (3.25%) (50.82%)

 ADSMI     9,977.24 0.15% (2.29%) EGP  USD/EGP 30.59         (0.23%) (19.14%)

 TASI   10,493.17 (0.52%) 0.14% €  EUR/USD 1.07            (0.04%) (0.13%)

 QE Index   10,716.45 0.70% 0.33% £  GBP/USD 1.20            0.04% (0.34%)

 S&P 500     4,079.09 (0.28%) 6.24% ¥  USD/JPY         134.15 (0.16%) (2.22%)

 Dow 30   33,826.69 0.39% 2.05%  6M TB yield 21.77         18 260 

 NASDAQ   11,787.27 (0.58%) 12.62%  1Y TB yield 22.27         15 337 

 VIX           20.02 (0.74%) (7.61%)  10Y TB yield 14.68         0 0 

 STOXX 50     4,274.92 (0.52%) 12.69%  2Y TB yield 4.62            (1) 19 

EM  MSCI Emerging         999.42 (1.16%) 4.50%  10Y TB yield             3.81 1 (6)

FM  MSCI Frontier         490.95 (0.22%) 3.94%  30Y TB yield             3.87 3 (9)

* As of market close, except for commodities and currencies at 8.35am CLT. Change in Treasuries is in basis points.
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16-Mar-23 FAIT OGM Approving financial statements ending 31 Dec. 2022 & board 

election. 

18-Mar-23 SNFC OGM Approving financial statements ending 31 Dec. 2022. 

18-Mar-23 SAUD OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

20-Mar-23 COMI OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

20-Mar-23 COMI EGM Amending some articles of the bank's bylaws. 

20-Mar-23 DEIN OGM Board election. 

20-Mar-23 ANFI OGM Approving financial statements ending 31 Dec. 2022. 

20-Mar-23 ANFI EGM Discussing the continuation of the company. 

21-Mar-23 ADIB OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

21-Mar-23 ADIB EGM Amending articles No. 39 & 40 of the bank's bylaws. 

 

LATEST RESEARCH 

DATE PUBLISHED REPORT 

8-Feb-23 Alexandria Containers Handling [ALCN] – Breaking Higher Waves 

29-Jan-23 STANDPoint – The Year of Adjustment; Our fundamental outlook for 2023 

18-Dec-22 Elsewedy Electric [SWDY] – Turning Copper Into Gold 

5-Dec-22 Commercial International Bank [COMI] – Still Spearheading 

28-Nov-22 Abu Dhabi Islamic Bank - Egypt [ADIB] – Unmitigated Temerity 

20-Nov-22 Alexandria Containers & Cargo Handling Co. [ALCN] – Gateway of the North 

14-Nov-22 Obour Land for Food Industries [OLFI] – Wise and Clever 

13-Nov-22 STANDPoint – Time to Catch Up; Updating our fundamental outlook 

3-Nov-22 TAKEStock – Telecom Egypt [ETEL] – Life Above 40 

19-Oct-22 Lecico Egypt [LCSW] – A Fragile Tile? 

27-Sep-22 Commercial International Bank [COMI]: Commander-in-Chief 

24-Sep-22 TAKEStock: The Egyptian Banking Industry - The RRR Effect 

21-Sep-22 EGYPTBanks – The Causal Sequence 

24-Aug-22 Arabian Food Industries (Domty) – Core Coverage Report  

22-Aug-22 Credit Agricole Egypt [CIEB] – Core Coverage Update  

31-Jul-22 Ghazl El-Mahalla Football Co. [GMFC] - IPO Update 

14-Jun-22 Ghazl El-Mahalla Football Co. [GMFC] - In a League of Its Own 

8-Jun-22 TAKEStock – Delta Sugar [SUGR] - Sweet and Sour 

7-Jun-22 TAKEStock – Orascom Financial Holding [OFH] - Triple-Digit Upside 

25-May-22 TAKEStock – The Egyptian Cement Industry - Gauging the Impact 

23-May-22 Cairo for Investment & Real Estate Development [CIRA] – Head of the Class 

19-May-22 MACROView – A New Game Plan 

17-May-22 MACROView – All Uphill from Here 

15-May-22 EGYPTBanks – Harness the Hike 

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
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15-May-22 TAKEStock – Hidden “valU” 

28-Apr-22 MACROView – Din of Battle Getting Louder 

17-Apr-22 MACROView – Before the Grand Storm 

14-Apr-22 EFG Hermes Holding [HRHO] – Rating Cut on Withdrawal of FAB’s Bid 

12-Apr-22 MACROView – Mounting External Vulnerabilities 

10-Apr-22 MACROView – Much Higher Inflation … and Longer 

24-Mar-22 EFG Hermes Holding [HRHO] – The Best Is Yet to Come 

23-Mar-22 CI Capital Holding [CICH] – A Year to Remember 

22-Mar-22 Orascom Construction [ORAS] – A Clear Devaluation Winner 

10-Mar-22 MACROView – The Dizzying Speed 

6-Mar-22 MACROView – On the Back Foot 

2-Mar-22 MACROView – Calculating the Ferocity 

1-Mar-22 Housing & Development Bank [HDBK] – Credit Provisions Flattened Earnings Growth 

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
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
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