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Egypt, Hungary ink cooperation protocol, MoUs in investment, 

agriculture, communications fields 

A third session of the Egyptian-Hungarian joint committee on 

economic, scientific and technical cooperation convened on 

Thursday 5/7/2018. 

Investment and International Cooperation Minister Sahr Nasr co-

chaired the session with Parliamentary State Secretary Levente 

Magyar from the Hungarian Ministry of Foreign Affairs and Trade. 

The committee stressed the importance of enhancing economic ties 

between the two countries, opening up new vistas of cooperation 

with the private sector and businessmen from Egypt and Hungary 

and holding an Egyptian-Hungary business forum by the end of 

this year. 

A protocol on economic, scientific and technical cooperation was 

signed besides five memorandums of understanding (MoUs) in the 

fields of investment, agriculture, communications and information 

technology and youth. 

During her speech at the event, Nasr asserted that the Egyptian-

Hungarian relations are strategic and historic, adding that the 

bilateral ties have been enhanced by exchanged visits by high-level 

officials of both countries crowned by the visits of President Abdel 

Fattah El Sisi to the European country in June 2015 and July 2017 

besides the visit paid by the Hungarian prime minister to Egypt in 

June 2016. 

The minister further underscored that holding this session comes 

within the framework of strengthening the partnership between the 

two countries, noting that the most vital Egyptian sectors 

contributing to bolstering bilateral relations are investment, trade, 

industry, petroleum, gas, health, agriculture, land reclamation, 

water resources, irrigation, electricity, energy and tourism. 



                                                                                                                                             

                                        

For his part, the Hungarian official hailed the economic reform 

measures taken by Egypt, voicing the keenness of his country on 

ratcheting up bilateral cooperation. 

The event was attended by the ministers of transport, agriculture 

and land reclamation, communications and information technology 

in addition to youth and sports. 

Fourth tranche of IMF loan to cover budget deficit 

The deputy finance minister for financial policies, Ahmed 

Kouchouk, said the fourth tranche of the International Monetary 

Fund (IMF) loan to Egypt will cover the state budget deficit. 

Egypt received the fourth tranche valued $2 billion out of a total 

$12 billion loan. 

In November 2016, the IMF and Egypt reached an agreement on 

the three-year loan under which Egypt gets $4 billion annually. 

Egypt, Kazakhstan ink MoU on cooperation in non-banking 

financial services 

The Financial Regulatory Authority (FRA) and Astana Financial 

Services Authority (AFSA) inked a memorandum of understanding 

on cooperation and consultations in the field of non-banking 

financial activities of insurance and capital market. 

Chairman of the Financial Regulatory Authority (FRA) 

Mohammed Omran and AFSA CEO Stephen Glynn inked the 

MoU which comes as part of the activities of launching Astana 

International Financial Centre (AIFC). 

In a statement of FRA on Wednesday, Omran said that both sides 

expressed their desire in monitoring and regulating the transborder 

activities of the capital market and the insurance sector on the basis 

of mutual confidence and understanding. 



                                                                                                                                             

                                        

Orman lauded the rate of growth of the green economy in Astana, 

adding that Egypt would be benefiting from Astana's experience in 

transitioning to economic mechanisms which are low carbon, 

resource efficient and socially inclusive. 

The MoU aims at boosting financial performance in both countries. 

The Astana Financial Services Authority (AFSA) was launched on 

1 January 2018 as the independent regulator of the Astana 

International Financial Centre (AIFC). 

AFSA is a regulator of both financial and non-financial services 

activities. It regulates Centre Participants carrying out financial 

and ancillary services and capital markets activities within the 

territory of AIFC. AFSA is also the regulator of companies 

registered by the AFSA that carry out non-financial services 

activities. 

WB top official: Economic reform in Egypt "story of success" 

Mirza Hassan, executive director and dean of the board of 

executive directors at World Bank Group, lauded the economic 

progress realized by Egypt, considering the economic reform in 

Egypt as a "story of success." 

He said Egypt's recently-issued legislation contributed to 

improving the investment climate. 

The bank underlined keenness on offering all needed support for 

Egypt's efforts for economic and social reform. 

He made the remarks during a meeting on Tuesday with 

Investment and International Cooperation Minister Sahar Nasr. 

The meeting came during his current visit to Cairo which falls 

within the framework of following up the development programs 

being implemented in Egypt in tandem with the World Bank. 



                                                                                                                                             

                                        

Talks between the two sides tackled means of boosting the bank's 

support for national education, health and social protection 

programs as well as reconstruction projects in Sinai. 

Nasr praised the bank for extending about dlrs 500 million for 

developing the national educational strategy and dlrs 530 million 

for upgrading the health sector. 

Hassan said the bank decided to support these sectors in view of 

the reform measures taken by Egypt in this respect. 

Egypt's net foreign reserves rise to USD 44.258 billion in June 

Egypt’s foreign currency reserves spiked by USD 120 million to 

reach USD 44.258 billion at the end of June, the Central Bank of 

Egypt (CBE) announced. 

The nation's foreign currency reserves have been climbing for the 

32 months in a row, the CBE said. 

Mamish signs contract to establish largest petrochemicals 

complex in Middle East 

Minister of Petroleum and Mineral Resources Tarek El Molla 

witnessed Saturday the signing of a contract to establish the largest 

petrochemical complex in the Middle East, worth $11 billion. 

Chairman of the Suez Canal Authority (SCA) and Suez Canal 

Economic Zone (SCZone) Mohab Mamish signed the contract with 

Chief Executive Officer of Carbon Holdings Basil Al Baz for the 

establishment of the complex, which will be built at the SCZone in 

the city of Ain El Sokhna on an area of 5 million square meters. 

The minister explained that this project comes in line with the 

petrochemical strategy and represents an added value to this 

industry, which would boost development, stressing Egypt has all 



                                                                                                                                             

                                        

potentials for the establishment of a distinct petrochemical 

industry. 

Molla said that Egypt is moving confidently towards achieving the 

objectives of the economic reform plan and developing the 

resources of the national economy, adding that Egypt welcomes 

such major projects and works to overcome any obstacles. 

He pointed out that the launch of the project coincides with Egypt's 

vision 2030 and corresponds to the objectives of the government 

during the next phase, noting that local components will be used in 

the project. 

Mamish underscored that the project will play a huge part in the 

development of the SCZone based on what the petrochemical 

industry resemble. 

He said that the complex would also be the basis for the launching 

of several complementary projects, which offer a great opportunity 

for Egyptian, Arab and foreign investors to work in the project. 

CBE keeps interest rates on deposits, loans unchanged 

The Central Bank of Egypt decided to stabilize the interest rate for 

one night on deposits and loans at 16.75 and 17.75 percent 

respectively. 

The decision was made by the CBE Monetary Policy Committee 

during a meeting. 

Also, the committee decided to fix the rate of the CBE’s main 

operation at 17.25 percent. The discount rate was also kept 

unchanged at 17.25 percent. 

 


