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Objective

Fund Manager’s Strategy & Outlook
The Egypt Fund closed July up 3.7%, for an YTD return of 15.6%. One
month into the summer, the market is showing slightly lower volumes,
albeit still high than those seen in the beginning of the year, and is still in
the green zone.
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As for other major names in the market, Commercial International Bank
got some attention when Actis, an emerging markets private equity firm,
bought 9% of the bank’s stock from Ripplewood at market price. The stock
lost some ground as the deal was not well-received by the market. El
Sewedy Cables’ news flow was largely positive as it started production at a
new Nigerian plant and the minister of electricity announced that at least
30% of the major wind farms project will come from local producers.
Telecom Egypt—sustained by positive results from Vodafone—announced
that its current CEO is to remain with the company as chairman.
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The principal objective of the fund is long term capital appreciation
through investing in Egyptian equity and equity-related securities.
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The Fund’s exposure was lowered by the end of July as the Manager
locked profits in several names. The Fund’s exposure to telecoms proved
beneficial and the Manager reshuffled into less euphoric names for the time
being. The Manager remains confident in the core positions built over the
previous months but recognizes that the ranges in which the market trades
offer multiple entry and exit points. The results season ahead will show
which sectors and stocks really managed to stay the course and continue
the bumpy ride out of a tough year. Ramadan might dampen the effect on
the market but in the meantime we still seek opportunities.

Hashem Montasser – Managing Director

NAV per share
Launch Date
Listing
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Subscription/Redemption

USD 39.98
August, 1996
Irish Stock Exchange
Open Ended
1.75%
USD 10,000
Monthly

Fund Indentifiers
ISIN
Sedol
Reuters Code

BMG2948Y1093
0-306-504
LCFR13, RSJA55, CLSA51,
WDRIFMEA1, ABNFUNDS15
EFGHEGY BH

Bloomberg Ticker

Fund Characteristics
No. of Holdings
Beta
Sharpe Ratio

21
0.98
0.58
Top Holdings

Holding
Telecom Egypt
El Sewedy Cables
CIB
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TMT
Building Materials
Financial Services
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