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Performance Figures Asset Allocation
Date Return
Corporate Bonds 0.68%
Q32023 16.96%
YTD 15.83%
Cash & Equivalents 17.09%
2022 10.25%
2021 9.96%
Time Deposits 3.01%
2020 10.88%
5-YTD 12.18%
Treasury Bills 79.21%
Since Managed by EFG-Hermes
18.00%
(01-July-2017) ’
Since Inception 11.52%
Relative Performance
18% 1
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Market Commentary
= Egypt’s annual headline inflation accelerated to 37.4% in August from 36.5% in July, The annual rate reflects a monthly inflation of 1.6% down from 1.9% in the
previous month, which again was mostly driven by food & beverage (up c. 2.4% MoM) and tobacco (up c. 5.8% MoM).
e Egypt's net international reserves (NIR) reached $34.93bn by the end of August-23.
= JPMorgan placed Egypt's eligibility in its Government Bond Index - Emerging Markets (GBI-EM) series under review for three to six months, with the possibility of
removal from the index if FX hurdles persist. Egypt will remain in the index during the review.
= The Monetary Policy Committee (MPC) decided to keep the Central Bank of Egypt’s (CBE) overnight deposit, lending rate, and the rate of the main operation
unchanged at 19.25%, 20.25%, and 19.75%, respectively in it's September meeting.
e Egypt's net foreign liability position narrowed by $360mn in August reaching $25.9bn.
= Quarter Closed:
= 3m: 25.25%
= 6m: 25.75%
= 9m: 25.50%
= 1Yr: 25.90%
Strategy
= The fund manager will maintain liquidity in anticipation of possible red while cautiously deploying in high yield T-bills to improve performance.




