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Performance Figures Asset Allocation
Date Return
MMF: 0.03%
Q22023 15.00% S %
YD 1436% Time Deposits  6.78%
2022 10.36%
Treasury Bills 93.71%
2021 9.85%
2020 10.83% Corporate Bonds ~ 0.04%
5-YTD 11.97%
Cash & Equivalents -0.56%
Since Inception 10.39%
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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). ile, food inflation 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 Managers’ Index (PMI) continued its improvement, 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:
= 3m: 23.35%
= 6m: 24.22%
= 9m: 23.82%
= 1Yr: 24.20%
Strategy

= The fund manager will maintain liquidity in anticipation of possible i while cautiously deploying in high yield T-bills to improve performance.




