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TODAY’S TOP NEWS & ANALYSIS 

 

Fuel prices increased for the first time since last July 
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Egyptian bonds recorded the biggest losses among emerging markets 

Egypt will deal in both EGP and USD in the sale of government assets 

Egypt’s auto sales volumes hit the lowest since at least the start of 2018 
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Elsewedy Electric 2022: Way above consensus 

Lecico Egypt 2022: Back in the green 

HELI 2022 (18M): 213% y/y increase in preliminary bottom line 

HDBK 2022 preliminary: Record breaking earnings 

ISPH 2022: Weak net profits with flat margins 

POUL  2022 results: Higher revenues and net profits 

RTVC Q3 2022: Higher net profits and wider GPM 

EIPICO 2022: Strong earnings on higher revenues 

SUGR BoD proposes cash dividends 

Edita BoD proposes cash dividends 

 

 

MACRO 

 

Fuel prices increased for the first time since last July  

The Fuel Automatic Pricing Committee has released new increased fuel prices, driven by 

brent oil’s volatility and the FX rate. The new fees, effective today, are: 

 

• EGP8.75/L (+9%) for octane-80 gasoline.  

• EGP10.25/L (+11%) for octane-92 gasoline.  

• EGP11.5/L (+7%) for octane-95 gasoline.  
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• EGP4.5/cubic m (+20%) for natural gas car fuel.  

• EGP6000/ton (+20%) for industrial use mazut. 

• EGP4600/ton (unchanged) for electricity generation and food industry mazut.  

• EGP7.25/L (unchanged) for diesel fuel. (Ministry of Petroleum & Mineral Resources) 

 

USD scarcity threatens another import crisis 

Multiple banks have reportedly not received new letters of credit or collection documents 

from importers in the last two weeks, due to the persisting USD shortage. Banks have been 

reluctant to give out any foreign currency, as a result, some importers have faced delays in 

securing funds to release shipments from the ports. (Asharq Business) 

 

The budget deficit target increases to 6.8% in FY23 

The Egyptian Ministry of Finance raised its budget deficit target for FY23 to 6.8% of GDP 

(+70bps from the previous forecast). (Zawya) 

 

NFAs are back to deterioration in January 2023 

After two months of improvement, Net Foreign Assets (NFAs) for the Egyptian banking 

system declined by EGP160bn to reach negative EGP654bn in January 2023 against negative 

EGP494bn in December 2022. The reason behind the deterioration could be the external debt 

maturities and the import backlog clearing. (CBE) 

 

Egyptian bonds recorded the biggest losses among emerging markets 

Egyptian international bonds posted the biggest losses among emerging markets, with nine 

out of ten of the worst-performing bonds in the asset class belonging to Egypt. Bonds due in 

2061 decreased by 3.6%, while bonds due in 2040 decreased by 2.9%. Credit default swap 

contracts, representing the cost of insurance against Egypt defaulting, increased to 1,052bps 

indicating investors’ fear of Egypt defaulting on its debt. (Asharq Business) 

 

Egypt will deal in both EGP and USD in the sale of government assets  

The government will value its assets in both EGP and USD terms when negotiating with 

investors; the choice of currency will be on a case-by-case basis. The decision will help 

reinforce investor appetites, especially after Saudi Arabia’s Public Investment Fund (PIF) 

halted its acquisition of The United Bank. (Asharq Business) 

 

Egypt’s auto sales volumes hit the lowest since at least the start of 2018 

Egypt’s auto sales volumes, according to Automotive Marketing Information Council 

(AMIC), declined to 5,400 vehicles in January 2022 (-75% y/y), hitting the lowest since at least 

the start of 2018 due to import restrictions and FX shortage as: 

  

• Passenger car sales volume fell to 3,400 vehicles (-80% y/y). 

• Truck sales volume fell to 1,140 vehicles (-62% y/y). 

• Bus sales volume fell to 810 vehicles (-39% y/y). (Enterprise) 

 

https://m.facebook.com/story.php?story_fbid=pfbid0ebAKcaWRNc8gYk2yFG8siW5n4UU5ir12eyYkTjZy5W2Rw96pNhG4GdxZ412X9rfHl&id=100069149411340&eav=AfYZPks5z6VZ8_9slV8-GuJF6UkuKNRE6cS9CfeELmlK3EkGhKSDlqNJVRe9egkHyog&m_entstream_source=timeline&paipv=0
https://www.asharqbusiness.com/article/47692/%D9%85%D8%AC%D8%AF%D8%AF%D8%A7%D9%8B-%D8%A3%D8%B2%D9%85%D8%A9-%D8%AF%D9%88%D9%84%D8%A7%D8%B1-%D8%A7%D9%84%D8%A7%D8%B3%D8%AA%D9%8A%D8%B1%D8%A7%D8%AF-%D8%AA%D9%8F%D9%86%D8%B0%D8%B1-%D8%A8%D8%B9%D9%88%D8%AF%D8%A9-%D8%AA%D9%83%D8%AF%D9%91%D8%B3-%D8%A7%D9%84%D8%A8%D8%B6%D8%A7%D8%A6%D8%B9-%D9%81%D9%8A-%D9%85%D9%88%D8%A7%D9%86%D8%A6-%D9%85%D8%B5%D8%B1/
https://www.zawya.com/en/economy/africa/egypt-upgrades-budget-deficit-target-to-68-of-gdp-for-current-fy-ofcdiek1
https://www.asharqbusiness.com/article/47677/%D8%A7%D9%84%D8%B3%D9%86%D8%AF%D8%A7%D8%AA-%D8%A7%D9%84%D9%85%D8%B5%D8%B1%D9%8A%D8%A9-%D8%AA%D8%B3%D8%AC%D9%84-%D8%A3%D9%83%D8%A8%D8%B1-%D8%A7%D9%84%D8%AE%D8%B3%D8%A7%D8%A6%D8%B1-%D8%A8%D9%8A%D9%86-%D8%A7%D9%84%D8%A3%D8%B3%D9%88%D8%A7%D9%82-%D8%A7%D9%84%D9%86%D8%A7%D8%B4%D8%A6%D8%A9-%D9%85%D8%B9-%D8%A7%D8%B1%D8%AA%D9%81%D8%A7%D8%B9-%D8%AA%D9%83%D9%84%D9%81%D8%A9-%D8%A7%D9%84%D8%AA%D8%A3%D9%85%D9%8A%D9%86-%D8%B6%D8%AF-%D8%A7%D9%84%D8%AA%D8%B9%D8%AB%D8%B1/
https://www.asharqbusiness.com/article/47676/%D9%85%D8%B5%D8%B1-%D8%B3%D8%AA%D8%AA%D8%B9%D8%A7%D9%85%D9%84-%D8%A8%D8%A7%D9%84%D8%AC%D9%86%D9%8A%D9%87-%D9%88%D8%A7%D9%84%D8%AF%D9%88%D9%84%D8%A7%D8%B1-%D9%81%D9%8A-%D8%B5%D9%81%D9%82%D8%A7%D8%AA-%D8%A8%D9%8A%D8%B9-%D8%A7%D9%84%D8%A3%D8%B5%D9%88%D9%84-%D8%A7%D9%84%D8%AD%D9%83%D9%88%D9%85%D9%8A%D8%A9/
https://enterprise.press/#tldr-story-03
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Egypt to offer a new industrial city in the Administrative Capital 

The Administrative Capital for Urban Development is set to offer a 2000-acre industrial 

zone to investors in H2 2023. (Asharq Business) 

 

Egypt and Qatar studying to establish a joint investment fund  

The Egyptian Minister of Planning and Economic Development revealed that Egypt is 

studying with Qatar to establish a joint investment fund. (Asharq Business) 

 

CORPORATE 

 

Elsewedy Electric 2022: Way above consensus 

Elsewedy Electric's [SWDY] consolidated 2022 net profits came in at EGP5.4bn (+51% y/y) on 

revenues of EGP92.2bn (+52% y/y). Q4 2022 net profits registered EGP2.3bn (+79% y/y) on 

revenues of EGP29.6bn (+51% y/y). Both net profits and revenues came above our expectations 

by 38% and 10% and above market consensus by 25% and 7%, respectively. The revenue mix 

was as follows: 

 

• The wires & cables segment recorded revenues of EGP43.7bn in 2022 (+47.5% y/y), 

contributing 46% of total sales, (+9% vs. our expectations). Q4 2022 revenues came in at 

EGP13.5bn (+44% y/y). 

• The turnkey projects segment recorded revenues of EGP38.9bn in 2022 (+53.4% y/y), 

contributing 44% of total sales, (+11% vs. our expectations). Q4 2022 revenues came in at 

EGP12.9bn (+47% y/y). 

• Turnkey projects backlog reached EGP85.8bn, with EGP2.4bn of new awards during Q4 

2022 culminating into EGP38.6bn of awards for the whole year (-12% vs. our expectations). 

• Other business segments recorded revenues of EGP9.1bn in 2022, contributing the 

remaining 10% of total sales, (+11% vs. our expectations). Q4 2022 revenues came in at 

EGP3.2bn (+111% y/y). 

• EGP4.1bn from the Meters segments (+7% vs. our expectations).  

• EGP3.7bn from the Transformers segments (+10% vs. our expectations). 

 

A wider gross margin: GPM reached 14.7% (+0.7pp y/y, +1% vs. our expectations), supported 

by the increase in the wires & cables margins which reached 13.6% (+3pp y/y). By contrast, GPM 

for the turnkey segment decreased to 13% (-2pp y/y). Other electrical products and renewables 

segments maintained the highest margins with 48% and 54%, respectively. 

 

Net interest expense increased to EGP1.2bn (+308% y/y), with the net debt reaching 

EGP15.1bn. The increase in debt was due to the company's decision to manage its inventory 

through stockpiling in an environment of rising commodity prices. This is apparent in the 

inventory’s DOH which increased from 93 days in 2021 to 112 days in 2022 (+11 days vs. our 

expectations), the highest in the last five years. This helped SWDY lessen the pressure on its 

margins during the year. Total debt amounted to EGP35.7bn (+87% y/y).  

 

https://www.asharqbusiness.com/article/47668/%D8%A7%D9%84%D8%B9%D8%A7%D8%B5%D9%85%D8%A9-%D8%A7%D9%84%D8%A5%D8%AF%D8%A7%D8%B1%D9%8A%D8%A9-%D9%81%D9%8A-%D9%85%D8%B5%D8%B1-%D8%AA%D8%B7%D8%B1%D8%AD-%D9%85%D8%AF%D9%8A%D9%86%D8%A9-%D8%B5%D9%86%D8%A7%D8%B9%D9%8A%D8%A9-%D9%84%D9%84%D9%85%D8%B3%D8%AA%D8%AB%D9%85%D8%B1%D9%8A%D9%86-%D8%AE%D9%84%D8%A7%D9%84-%D8%A3%D8%B4%D9%87%D8%B1/
https://www.asharqbusiness.com/article/47648/%D9%85%D8%B5%D8%B1-%D9%88%D9%82%D8%B7%D8%B1-%D8%AA%D8%AF%D8%B1%D8%B3%D8%A7%D9%86-%D8%A5%D9%86%D8%B4%D8%A7%D8%A1-%D8%B5%D9%86%D8%AF%D9%88%D9%82-%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1%D9%8A-%D9%85%D8%B4%D8%AA%D8%B1%D9%83/
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SWDY is one of the 15 stocks we picked in our STANDPoint 2023 strategy outlook published on 

29 January 2023. (Company disclosure) 

 

SWDY — Rating: OW / M, 12MPT: EGP21/share (29-Jan-2023) 

 

Lecico Egypt 2022: Back in the green 

Lecico Egypt [LCSW] consolidated statements for 2022 show a net profit of EGP12.7mn (above 

our expectations by c.50mn due to a higher USD/EGP during Q4 2022) compared to a net loss of 

EGP23.3mn during 2021. Revenues came in at EGP3.3bn (+23.9% y/y, +6.5% vs our expectations) 

while GPM stabilized at 18.3%. The revenue mix was as follows:  

 

• Sanitary Ware segment sales contributed almost 61.3% of total sales with a total of EGP2bn 

(+24.6% y/y). Volumes slightly increased by 2%, while the average price per piece for the 

segment increased by 22% to reach EGP392.8/piece, powered by the weakening EGP. GPM 

for the segment decreased by 1.4pp y/y to 12.7%. Exports contributed 72.8% of total sales 

for the Sanitary Ware segment. 

• Tile segment sales contributed 32.8% of total sales with a total of EGP1.1bn (+21% y/y). The 

increase in tile sales is attributable to a 5% increase in volumes sold and an increase in the 

average price per piece for the segment by 15% to reach EGP48.2/sqm. GPM for the segment 

increased by 1.6pp y/y to 24.2%. 

• Brassware segment contributed the remaining 5.9% of total sales with a total of 

EGP185.7mn (+34% y/y).  The increase in Brassware sales is attributable to a 16% increase in 

volumes sold and the increase in average price/piece by 15% to reach EGP1067.7/piece. The 

GPM for the Brassware segment is still the highest among LCSW's business segments, with a 

GPM of 44.6% (+5.3 pp y/y). 

• Finance income reached EGP317mn, including an EGP312mn in FX gains. On the other 

hand, financing expenses remained high at EGP209.3mn (+167% y/y). The increase in 

financing expense is due to the rising interest rate environment, an EGP104.2mn loss on 

future contracts, and the increase in LCSW's total debt, which reached EGP1.4bn in 2022. 

(Company disclosure) 

 

LCSW — Rating: UW / H, 12MPT: EGP4.3/share (19-Oct-2022) 

 

HELI 2022 (18M): 213% y/y increase in preliminary bottom line 

Heliopolis Company for Housing and Development [HELI] 2022 (18M) preliminary results show 

net profits of EGP652.7mn (+213% y/y) on revenues of EGP2bn (+128% y/y). GPM came at 60% 

(+14.5pp y/y). (Company disclosure) 

 

HDBK 2022 preliminary: Record breaking earnings 

Housing & Development Bank [HDBK] announced exceptional preliminary results for 2022.  

• The bank's net income increased by 23% y/y to EGP2.2bn reaching a new peak. This was 

mainly on the back of a 50% increase in net interest income to EGP4.9bn. 

https://primeholdingco.com/wp-content/uploads/2023/01/230129-Egypt-STANDPoint-En.pdf
https://www.egx.com.eg/downloads/News/%d8%b3%d9%88%d9%8a%d8%af%d9%89%20%d8%a8%d9%8a%d8%a7%d9%86%2001-03-2023.pdf
https://www.egx.com.eg/downloads/News/%D9%84%D9%8A%D8%B3%D9%8A%D9%83%D9%88%20%D9%85%D8%B5%D8%B1%20%D8%A7%D9%84%D9%85%D8%AC%D9%85%D8%B9%D8%A9%2031-12-2021-%D8%A8%D9%88%D8%B1%D8%B5%D8%A9.pdf
https://www.egx.com.eg/downloads/News/%D9%85%D9%84%D8%AE%D8%B5%20%D9%82%D8%B1%D8%A7%D8%B1%D8%A7%D8%AA%20%D9%85%D8%AC%D9%84%D8%B3%20%D8%A7%D9%84%D8%A7%D8%AF%D8%A7%D8%B1%D8%A9%20%D9%88%D9%85%D8%A4%D8%B4%D8%B1%D8%A7%D8%AA%2001-03-2023.pdf
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• HDBK’s loan book grew by 42% y/y to EGP38bn, with major improvement in NPL ratio at 7% 

down from 10% last year. As for Coverage ratio, as the bank booked 3x higher provisions at 

EGP645mn, it increased to 109% up from 83%. 

• As for deposits, HDBK recorded the highest deposits growth in the market by 42% y/y to 

EGP89bn, pushed by corporate/low-cost CASA deposits. Now the GLDR ratio stands at 43%. 

• HDBK’s ROAE INCREASED BY 3 PPS TO 23%, while NIM stood at 6.7%. 

• BoD has suggested distributing dividends of EGP1/share, which implies a payout ratio of 24% 

and a dividends yield of 4.6%. 

• The bank is currently traded at a PE of 5.2x and a PB of 0.9x. (Bank disclosure) 

 

ISPH 2022: Weak net profits with flat margins  

Ibnsina Pharma [ISPH] reported 2022 net profits of EGP173mn (-45% y/y) with revenues of 

c.EGP22bn (+2% y/y). Net profits decreased due to: 

 

• Higher credit risk resulting in provisions of expected claims of EGP65mn. 

• Interest expense increased to EGP477mn (+68% y/y). 

 

Meanwhile, gross profit margin came in flat at 7.3% (-0.2% y/y). 

Despite the y/y decline in net profits, Q4 2022 posted better q/q results: 

 

• Net profits of EGP53mn (+71% q/q). 

• Revenues of EGP6.5bn (+16% q/q). 

Gross profit margin declined by 1.2pp q/q to 6.5%. (Company disclosure) 

 

POUL  2022 results: Higher revenues and net profits 

Cairo Poultry Company [POUL] reported 2022 net profits of EGP296mn (+62% y/y), on higher 

revenues of EGP6.5bn (+30% y/y) due to higher selling prices across all products. The increase in 

selling prices came due to:  

 

• High commodity prices due to the Russia Ukraine war. 

• USD shortage due to the higher FX rates. 

Meanwhile, gross profit margin improved by 1pp y/y to 13%. 

 

Regarding Q4 2022, net profits grew to EGP76mn (+26% y/y), compared to net losses of 

EGP16mn in Q3 2022. The increase in net profits came in due to: 

 

• Higher revenues of EGP1.8bn (+31% y/y), (+7% q/q). 

• Lower tax expenses of EGP38mn compared to EGP96mn in Q3 2022. Where POUL noted that 

the high tax expenses in Q3 2022 was the reason behind posting net losses rather than 

profits. 

• Whereas, gross profit margin came in flat at 13% (-0.5pp y/y) and expanded by 5pp q/q. 

https://www.egx.com.eg/downloads/News/%d9%85%d8%ac%d9%84%d8%b3%20%d8%a8%d9%86%d9%83%20%d8%a7%d9%84%d8%aa%d8%b9%d9%85%d9%8a%d8%b1%2001-03-2023.pdf
https://s3.amazonaws.com/resources.inktankir.com/isph/ISP-ER-22-Final.pdf
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On a separate note, POUL intends to invest EGP150mn during the year to develop the 

company’s existing assets and increase investment in the process of marketing the company’s 

products. (Company disclosure, Al-Mal)  
 

RTVC Q3 2022: Higher net profits and wider GPM  

Remco Tourism Villages Construction [RTVC] reported consolidated Q3 2022 net profits of 

EGP73mn compared to a net loss of EGP69mn in Q3 2021, on higher revenues of EGP150mn 

(+53% y/y). GPM expanded by 16pp y/y to 54%. (Company disclosure) 

 

EIPICO 2022: Strong earnings on higher revenues 

EIPICO [PHAR] reported its consolidated 2022 net profits of EGP643mn (+32% y/y) on higher 

revenues of c.EGP4.0bn (+15% y/y). Local sales contribution was 75% at c.EGP3.0bn (+11% y/y), 

representing 2.5% of total pharma sales in Egypt (EGP118tn). Whereas GPM slipped by 2pp y/y 

to 42%. Regarding Q4 2022, net profits grew to EGP226mn (+38% y/y), (+208% q/q) due to the 

following: 

 

• Higher revenues of EGP1.3bn (+25% y/y), (+33% q/q).  

• FX gains of EGP186mn compared to EGP22mn in Q3 2022. 

• However, GPM declined to 37% (-11pp y/y), (-6pp q/q). (Company disclosure) 

 

SUGR BoD proposes cash dividends  

Delta Sugar [SUGR] BoD proposed distributing cash dividends with a total of EGP363mn 

(EGP2.5/share), to be paid in two tranches:  

• 5% of the paid-in capital as primary cash dividends, amounting to EGP36mn. 

• 46% of the paid-in capital as bonus cash dividends, amounting to EGP327mn. (Company 

disclosure) 

 

Edita BoD proposes cash dividends 

Edita Food Industries [EFID] BoD proposed distributing EGP0.553/share cash dividends, implying 

a 3% yield. (Company disclosure) 
  

http://www.mistnews.com/mistsat/companies/mezanyat/2022/للدواجن%20مجمعة%2031-12-2022.pdf
https://almalnews.com/premium/القاهرة-للدواجن-تضخ-150-مليون-جنيه-است/
https://static.mubasher.info/File.Mix_Announcement_File/2B2E0786-8486-4726-A497-4D0E54880F91.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%85%d8%b9%d9%87%2001-03-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d8%af%d9%84%d8%aa%d8%a7%20%d9%84%d9%84%d8%b3%d9%83%d8%b1%20%d8%aa%d9%82%d8%b1%d9%8a%d8%b1%20%d9%85%d8%ac%d9%84%d8%b3%20%d8%a7%d9%84%d8%a7%d8%af%d8%a7%d8%b1%d8%a9%2001-03-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d8%af%d9%84%d8%aa%d8%a7%20%d9%84%d9%84%d8%b3%d9%83%d8%b1%20%d8%aa%d9%82%d8%b1%d9%8a%d8%b1%20%d9%85%d8%ac%d9%84%d8%b3%20%d8%a7%d9%84%d8%a7%d8%af%d8%a7%d8%b1%d8%a9%2001-03-2023.pdf
https://www.egx.com.eg/downloads/News/%d9%86%d9%85%d9%88%d8%b0%d8%ac%20%d8%aa%d9%82%d8%b1%d9%8a%d8%b1%2040%2028-02-2023.pdf
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MARKETS PERFORMANCE  

 
Source: Bloomberg, CBE. 
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KEY DATES 
DATE TICKER TYPE EVENT 

2-Mar-23 PHDC Conference Call Discussing 4Q 2022 financial results. 

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. 

13-Mar-23 QNBA Cash dividend Deadline for eligibility for a dividend of EGP0.75/share. 

14-Mar-23 QNBA Cash dividend Ex-dividend date for EGP0.75/share. 

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. 

16-Mar-23 QNBA Cash dividend Payment date for a dividend of EGP0.75/share. 

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. 

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

proposed dividends. 

18-Mar-23 EGAS EGM Amending Articles No. 2 & 6 of the company's bylaws. 

19-Mar-23 ATLC OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

19-Mar-23 EGBE OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

19-Mar-23 EXPA Stock dividend Last date for eligibility for a 0.062-for-1 stock dividend. 

20-Mar-23 EXPA Stock dividend Date for distributing a 0.062-for-1 stock dividend. 

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

proposed dividends. 

20-Mar-23 AMIA EGM Approving increasing the issued capital & amending Articles No. 6 & 

7 of the company's bylaws. 

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. 

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

proposed dividends. 

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

proposed dividends. 

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

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

proposed dividends. 
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21-Mar-23 EFIH OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

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

proposed dividends. 

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

proposed dividends. 

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. 

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

proposed dividends. 

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

proposed dividends. 

22-Mar-23 KRDI OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

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

proposed dividends. 

26-Mar-23 AUTO OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

26-Mar-23 AUTO EGM Amending articles No. 2 & 41 of the company's bylaws. 

26-Mar-23 MBSC OGM Approving financial statements ending 31 Dec. 2022. 

26-Mar-23 MBSC EGM Discussing capital reduction & amending Articles No. 4, 6 & 7 of the 

company's bylaws. 

27-Mar-23 ECAP OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

27-Mar-23 SAIB OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

30-Mar-23 MENA OGM Approving financial statements ending 31 Dec. 2022. 

30-Mar-23 CIEB OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

30-Mar-23 ETRS OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

30-Mar-23 EXPA OGM Approving financial statements ending 31 Dec. 2022 and the 

proposed dividends. 

 

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 

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
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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 

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 

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
https://primeholdingco.com/wp-content/uploads/2022/03/220310-Egypt-MACROView-Inflation-Feb22-En.pdf
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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 p ositions 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 © 2023,  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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