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Cleaning Out the Closet

ToDAY'S TorP NEWS & ANALYSIS

AD Ports wants to invest in the Nile river transportation

Government to increase export subsidies to EGP28-30bn in FY2023/24
Investment authority approves 13 golden licenses and reviews 40 more
IDA to allocate new industrial land next month

Telecom Egypt raised its proposed cash dividend

Maridive's subsidiary signs a preliminary MoU with Al Gihaz Holding
OFH 2022: Higher net losses but the same clean balance sheet

Eastern Company to raise its selling prices

Dice to buy back 70mn shares at a 5% premium to market

MACRO

AD Ports wants to invest in the Nile river transportation

It has been reported that AD Ports is looking to invest EUR500mn to build a transportation
infrastructure for the Nile river. This includes new fuel stations for barges, developing river boats,
and bringing amphibious buses to Egypt. (Al-Borsa)

Government to increase export subsidies to EGP28-30bn in FY2023/24

In a meeting held yesterday, the government announced its plan to increase export subsidies to
EGP28-30bn in FY2023/24 from EGP8bn for the current year. This new export subsidy program is
to start next year, and will allow companies to receive subsidies within three months of
submission. (Cabinet)

Investment authority approves 13 golden licenses and reviews 40 more

The General Authority for Freezones and Investment (GAFI) is studying the applications of 40
companies submitted for golden licenses. Meanwhile, the authority has approved 13 golden
licenses to various companies, including a USD5.5bn green ammonia plant in Ain Sokhna and an
EGP8.8bn home and electrical appliances manufacturing and assembly facility in Menoufia. (Al-

Arabiya)
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https://www.alborsaanews.com/2023/03/26/1649274
https://www.facebook.com/EgyptianCabinet/posts/pfbid02T3iYMKgynKHWdydPuDCV6V22cQAhFwE1tRi59Ae9L3L7Hf2nbohyZJbGwM8rviSEl
https://www.alarabiya.net/aswaq/special-stories/2023/03/26/-%D9%87%D9%8A%D8%A6%D8%A9-%D8%A7%D9%84%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1-%D8%A7%D9%84%D9%85%D8%B5%D8%B1%D9%8A%D8%A9-%D9%84%D9%84%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9-%D8%AC%D8%A7%D8%B1%D9%8A-%D8%AF%D8%B1%D8%A7%D8%B3%D8%A9-40-%D8%B7%D9%84%D8%A8-%D8%B1%D8%AE%D8%B5%D8%A9-%D8%B0%D9%87%D8%A8%D9%8A%D8%A9-%D8%AE%D9%84%D8%A7%D9%84-%D8%A7%D9%84%D9%81%D8%AA%D8%B1%D8%A9-%D8%A7%D9%84%D8%AD%D8%A7%D9%84%D9%8A%D8%A9
https://www.alarabiya.net/aswaq/special-stories/2023/03/26/-%D9%87%D9%8A%D8%A6%D8%A9-%D8%A7%D9%84%D8%A7%D8%B3%D8%AA%D8%AB%D9%85%D8%A7%D8%B1-%D8%A7%D9%84%D9%85%D8%B5%D8%B1%D9%8A%D8%A9-%D9%84%D9%84%D8%B9%D8%B1%D8%A8%D9%8A%D8%A9-%D8%AC%D8%A7%D8%B1%D9%8A-%D8%AF%D8%B1%D8%A7%D8%B3%D8%A9-40-%D8%B7%D9%84%D8%A8-%D8%B1%D8%AE%D8%B5%D8%A9-%D8%B0%D9%87%D8%A8%D9%8A%D8%A9-%D8%AE%D9%84%D8%A7%D9%84-%D8%A7%D9%84%D9%81%D8%AA%D8%B1%D8%A9-%D8%A7%D9%84%D8%AD%D8%A7%D9%84%D9%8A%D8%A9
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IDA to allocate new industrial land next month

The Industrial Development Authority's (IDA) head announced that the authority is preparing
to allocate new industrial land by next month as they are currently studying 500 requests from
local and foreign investors. (Al-Borsa)

CORPORATE

Telecom Egypt raised its proposed cash dividend
Telecom Egypt's [ETEL] BoD approved raising its proposed cash dividend from EGP0.75/share to
EGP1.25/share, implying a 6% yield. (Company disclosure)

Maridive’s subsidiary signs a preliminary MoU with Al Gihaz Holding

Valentine Maritime Ltd., a wholly-owned subsidiary of Maridive & Oil Services [MOIL], signed a

preliminary MoU with Saudi Al Gihaz Holding for the latter’'s purchase of a few naval units and

Valentine's 60% stake in its Saudi subsidiary. The terms of the MoU are as follows:

e The settlement of all outstanding debts pertaining to the naval units intended for purchase.

e The settlement of other dues valued at USD28.5mn.

e Valentine will receive USD300,000 in exchange for the company's stake in its Saudi subsidiary.

e Valentine will receive credit facilities worth USD15mn for a period of nine months to settle
other dues related to the company or its subsidiaries, only after Al Gihaz acquires the naval
units and Valentine's stake in its Saudi subsidiary. (Company disclosure)

OFH 2022: Higher net losses but the same clean balance sheet

Orascom Financial Holding's [OFH] net losses after minority in 2022 widened to EGP72mn vs.
EGP24mn a year earlier. Higher net losses can be attributed to other operating expenses that
rose to EGP33mn (+235% y/y). We note that OFH's net losses came in despite higher interest
income of EGP45mn (+272% y/y) and FX gains of EGP41mn. Still, OFH's balance sheet remained
in very good shape with net cash recording EGP677mn (i.e. 68% of market cap). (Company
disclosure)

Eastern Company to raise its selling prices

Eastern Co. [EAST] BoD approved raising the selling prices for all of its products. The raise comes
between EGP1-3/pack, effective 25 March 2023. Noting that this is the second price increase to
be applied since last September. Meanwhile, EAST raises its prices to overcome the increasing
raw material costs. (Company disclosure, Economy plus)

Dice to buy back 70mn shares at a 5% premium to market

Dice Sports & Casual Wear [DSCW] will buy back 70mn treasury shares or 3.918% of its
outstanding share at EGP0.45/share, a premium of 4% to the 26 March 2023 market price. We
note that DSCW was initially going to buy back 90mn shares (5.04%) at EGP0.35/share. (Company
disclosure)
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https://www.alborsaanews.com/2023/03/26/1649282
https://www.egx.com.eg/downloads/News/%d8%a7%d9%84%d9%85%d8%b5%d8%b1%d9%8a%d8%a9%20%d9%84%d9%84%d8%a7%d8%aa%d8%b5%d8%a7%d9%84%d8%a7%d8%aa%20%d9%85%d8%ac%d9%84%d8%b3%2026-03-2023.pdf
https://www.egx.com.eg/downloads/News/%d9%85%d8%a7%d8%b1%d9%8a%d8%af%d8%a7%d9%8a%d9%81%20%20%d8%a8%d9%8a%d8%a7%d9%86%20%d9%85%d9%86%20%d8%a7%d9%84%d8%b4%d8%b1%d9%83%d8%a9%2026-03-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%88%d8%b1%d8%a7%d8%b3%d9%83%d9%88%d9%85%20%d9%85%d8%ac%d9%85%d8%b9%d8%a9%2026-3-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%88%d8%b1%d8%a7%d8%b3%d9%83%d9%88%d9%85%20%d9%85%d8%ac%d9%85%d8%b9%d8%a9%2026-3-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%a7%d9%8a%d8%b3%d8%aa%d8%b1%d9%86%20%d9%85%d8%ac%d9%84%d8%b3%2026-03-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%af%d8%a7%d9%8a%d8%b3%20%d9%85%d8%ac%d9%84%d8%b3%2026-03-2023.pdf
https://www.egx.com.eg/downloads/News/%d8%af%d8%a7%d9%8a%d8%b3%20%d9%85%d8%ac%d9%84%d8%b3%2026-03-2023.pdf
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MARKETS PERFORMANCE

Current equity market cap (EGPbn) 1,027.2 Equity turnover (EGPmn): Last, ytd avg. 1,689.0 2,089.2
daily chg. ytd chg. daily chg. ytd chg.
= 7 EGX30 15,989.18 2.33% 9.53% < N  Gold 1,978.21 (0.76%) 8.10%
7 EGX30TR 6,583.25 2.10% 9.63% S 2 Silver 23.23 0.53% (4.03%)
7 EGX70EWI 2,835.03 2.52% 1.18% a 7 Brent Oil 74.99 0.49% (11.62%)
7 EGX 100 EWI 4,217.17 2.70% 1.73% 27 WT 69.26 0.61% (13.39%)
= N DFMGI 3,349.48 (0.43%) 0.40% A N Natural Gas 2.22 (3.66%) (52.29%)
AN  ADSMI 9,502.51 (0.50%) (6.94%) EGP 7 USD/EGP 30.87 0.11% (20.05%)
= 72 TASI 10,459.36 0.12% (0.18%) € 7 EUR/USD 1.08 0.05% 0.56%
- 7 QEIndex 10,126.18 1.20% (5.20%) £ 7 GBP/USD 1.22 0.02% 1.26%
= 72 S&P 500 3,97099 0.56% 3.42% ¥ 72 UsSD/IPY 130.73 0.09% 0.15%
7 Dow 30 32,237.53 0.41% (2.74%) = 7 6MTByield 22.59 1 342
7 NASDAQ 11,823.96 0.31% 12.97% N 1Y TByield 22.55 (3) 364
A VIX 21.74 (3.85%) 0.32% <& 10Y TByield 14.68 0 0
[ 7] N STOXX 50 4,130.62 (1.82%) 8.88% = N 2Y TByield 3.77 (17) (66)
EM N MSCI Emerging 972.17 (0.57%) 1.65% N 10Y TByield 3.38 (5) (50)
FM N MSCI Frontier 47522 (0.96%) 0.61% N 30Y TByield 3.64 (1) (32)

* As of market close, except for commodities and currencies at 8.15am CLT. Change in Treasuries is in basis points.

Source: Bloomberg, CBE.

Key DATES

DATE TICKER TYPE EVENT

27-Mar-23 ECAP OoGM 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.

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

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

28-Mar-23 UNIT OoGM Approving financial statements ending 31 Dec. 2022 and the
proposed dividends.

28-Mar-23 ETEL OoGM Approving financial statements ending 31 Dec. 2022 and the
proposed dividends.

28-Mar-23 PORT OoGM Approving financial statements ending 31 Dec. 2022 and the
proposed dividends.

29-Mar-23 EPCO OoGM Approving financial statements ending 31 Dec. 2022.

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

proposed dividends.
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29-Mar-23 MCRO EGM Discussing capital reduction & amending Articles No. 6 & 7 of the
company's bylaws.

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

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

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

29-Mar-23 ACAMD OGM Approving financial statements ending 31 Dec. 2022 and netting
contracts.

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

30-Mar-23 ATQA OGM Approving financial statements ending 31 Dec. 2022 and netting
contracts.

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.

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

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

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

30-Mar-23 AREH OGM Discussing netting contracts.

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

30-Mar-23 EKHO OGM Approving financial statements ending 31 Dec. 2022 and approving
distributing dividends of USDO0.11/share.

30-Mar-23 EKHO EGM Considering approval some articles of the law.

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

30-Mar-23 GGCC EGM Discussing capital reduction & amending Articles No. 6 & 7 of the
company's bylaws.

30-Mar-23 MCQE OoGM Approving financial statements ending 31 Dec. 2022 and the
proposed dividends.

31-Mar-23 CCRS OoGM Approving financial statements ending 31 Dec. 2022.

1-Apr-23 GDWA OoGM Approving financial statements ending 31 Dec. 2022 and the
proposed dividends.

1-Apr-23 GDWA EGM Adding new article of the company's bylaws.

1-Apr-23 PHAR OGM Approving financial statements ending 31 Dec. 2022 and the

proposed dividends.
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1-Apr-23 PHAR EGM Approving increasing the issued capital & amending Articles No. 6 &
7 of the company's bylaws.

1-Apr-23 PRDC OGM Approving financial statements ending 31 Dec. 2022 and the
proposed dividends.

1-Apr-23 PRDC EGM Adding new article of the company's bylaws.

2-Apr-23 NEDA OGM Approving financial statements ending 31 Dec. 2022.

2-Apr-23 ORWE OGM Approving financial statements ending 31 Dec. 2022 and the
proposed dividends.

3-Apr-23 PHDC OGM Approving financial statements ending 31 Dec. 2022 and the
proposed dividends.

3-Apr-23 FAIT Cash dividend Deadline for eligibility for a dividend of EGP1.98/share.

3-Apr-23 CoMI Cash dividend Deadline for eligibility for a dividend of EGP0.54/share.

4-Apr-23 COMI Cash dividend Ex-dividend date for EGP0.54/share.

4-Apr-23 FAIT Cash dividend Ex-dividend date for EGP1.98/share.

5-Apr-23 DOMT OGM Approving financial statements ending 31 Dec. 2022 and the
proposed dividends.

6-Apr-23 COoMI Cash dividend Payment date for a dividend of EGP0.54/share.

6-Apr-23 FAIT Cash dividend Payment date for a dividend of EGP1.98/share.
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LATEST RESEARCH

DATE
21-Mar-23
16-Mar-23
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

PUBLISHED REPORT

STANDPoint Portfolio Update — Adding ALCN, ECAP, HRHO, and RACC

Al Ezz Ceramics & Porcelain (GEMMA) [ECAP] — A Hidden "GEMMA”

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

MACROQOView — Before the Grand Storm

EFG Hermes Holding [HRHQO] — Rating Cut on Withdrawal of FAB's Bid
MACROView — Mounting External Vulnerabilities

MACROView — Much Higher Inflation ... and Longer
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https://primeholdingco.com/wp-content/uploads/2023/03/230321-Egypt-STANDPoint-Update-En.pdf
https://primeholdingco.com/wp-content/uploads/2023/03/230316-ECAP-CoreCoverageUpdate-En.pdf
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
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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 © 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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