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Performance Figures* Asset Allocation
Date Return
YTD 9.07% Treasury Bills 10.54%
2022 6.66%
2021 9.67% Government Bonds 94.52%
2020 12.04%
5-YTD 11.43%
’ 5.06%  Cash
Since Inception 10.72%
* Simple Performance Figures
Performance

450
@ Bank of Alexandria FI Fund
400
350
300
250
200
150
100

50

0

Vel Vel P et M ¥ e @V e eV oV e W oV o P o® @ o P P @®

Market Commentary

Egypt’s annual headline inflation accelerated to 35.7% in June from 32.7% in the previous month. The annual rate reflects a monthly inflation of 2.1% (vs
2.7% in May), mostly driven by tobacco prices, which saw a c. 19% MoM increase (vs c. 5% in May). Meanwhile, food inflation moderated with a MoM rise
of 1.8% (vs 4.0% in May), which is the lowest reading since August 2022.

Egypt’s net international reserves slightly increased by USD146.5mn, reaching USD34.807bn by the end of June from USD34.66bn in May. Meanwhile, the
unofficial foreign reserves inched up in June by USD708mn, reaching its highest level since February-22 at USD9.58bn.

Egypt’s Purchasing Index (PMI) conti its impr , rising to 49.1 in June from 47.8 in May. This is the highest reading since August 2021.

In its meeting on 22 June 2023, 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 at their current level of 18.25%, 19.25% and 18.75%, respectively.

Egypt’s banking sector net foreign liability position slightly narrowed to USD24.1bn in April from USD24.3bn in the previous month, according to the Central
Bank of Egypt (CBE) data.

Quarter Closed:
= 3Yrs: 21.70%

= 5Yrs: 15.00%

7Yrs: 15.50%

10Yrs: 14.68%

Strategy

= The fund manager will let duration fall naturally, in order to navigate expected volatility and possible redemptions in the short term. Given market

conditions, the fund manager will be seeking to deploy cash positions in the best short-term available option.




