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In July, EGX30 increased by 5.9%, to reach its year-to-date performance to around 27.8%. Global eq- Fund Type Equity Fund
uities were mixed during the month: the MSCI Emerging Markets Index edged down 3.1%, bringing
its year-to-date gain to 20.0%. The Dow Jones Industrial Average gained 0.3%, while the S&P 500 was Fund Manager AAIM

broadly flat, declining by 0.1%. Meanwhile, the Nasdaq Composite underperformed, falling by 3.2%,
mainly reflecting weakness in technology and semiconductor stocks.
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Egypt's non-oil private sector improved to 46.8 in July, up from June's 41-month low of 46.0. Never- Fund Currency EGP
theless, the latest figure indicated a sharp decline in overall operating conditions, and the seventh o

. . . . . . Administrator Catalyst
consecutive month of contraction. New business intakes fell for the seventh straight month in July,
driven by stagnant market conditions, price pressures deterring customer spending, maritime ship- Custodian Banque Misr
ping delays, and a s}.lortage Of rTew projects. Con.seque'ntly, firms cut back on theilr total activity, with Certificate Price™ EGP 827.05
the pace of contraction remaining sharp but easing slightly to the least marked in four months. Pur-
chasing activity contracted at the sharpest rate since September 2023, with approximately one-third Subscription/ Dail
of firms reducing input buying in part due to weakening new orders. This led to the first decline in Redemption™* ay

pre-production inventories in five months, as businesses operated with leaner stock levels amid lim-
ited material availability and liquidity constraints.

Performance Fee

12% over hurdle

Egypt’s net foreign asset position improved by USD 5.1bn in June to reach USD 28bn, its highest level rate***
since January. The increase was mainly driven by a USD 3.3bn improvement in commercial banks’ Admin. Fee 1.0%
net foreign assets, reflecting a USD 2.3bn rise in foreign assets and a USD 1.0bn decline in foreign .
oy , . . . Custodian Fee 0.25%
liabilities. The CBE’s net foreign asset position also strengthened by USD 1.8bn during the month, as
a USD 2.7bn increase in foreign assets more than offset a USD 0.8bn rise in foreign liabilities. Mean- Subscription Fee None
while, net international reserves increased to USD 56.3bn in July 2026, up from USD 55.1bn in June Redemption Fee 0.75%
2026.
Min. Investment 5 Certificates
* Price as of 31/7/2026 ** Sub./redemption until 12pm
throughout AAIB branches. NAV is published weekly in Al
Borsa Newspaper ***Hurdle rate is CBE discount rate
Performance Separately, Egypt fiscal deficit narrowed to 5.3% of GDP in uMFY25/26,

from 6.9% a year earlier, with the primary surplus expanding to 4.6%,

Month 2025 2024 2023 2022 Since Inception from 3.4%, according to data from the Finance Ministry. Improved fiscal

performance came on the back of a 33% Y-o-Y rise in total revenues, which

2.5% 47% 23% 62% 21% 922%

outpaced a 19% increase in expenditures. Tax revenues were up 28% Y-o-
Y, while non-tax were up 66% Y-o-Y, reflecting the one-off revenues from
the land deal with Qatari Diar. Expenditures remained contained, thanks
to only 1% rise in wages and 13% in subsidies. Investment spending accel-
erated to 37% Y-o-Y, with interest payments rising 20% Y-o-Y.

The Executive Board of the IMF approved Egypt’s seventh review under its
EFF programme and the second review under the RSF in July 2026, paving
the way for the disbursement of USD 1.77bn in new funding. Of the total,
USD 1.5bn will be provided through the EFF and USD 272mn through the
RSF. While acknowledging the progress made, the Fund stressed the need
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to accelerate structural reforms aimed at fostering stronger private sector-
led growth. It also noted that Egypt entered the latest period of regional

conflict from a more resilient macroeconomic position than in previous
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external shocks, supported by policy measures such as greater exchange-
rate flexibility, energy price adjustments, and tighter fiscal management.
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DISCLAIMER& IMPORTANT CONSIDERATIONS:

This document is provided for information purposes only. It does not constitute a solicitation, recommendation or offer to buy or sell any specific investment product or subscribe to
any specific investment management or advisory service. This information, including any expression of opinion, h as been obtained from or is based upon sources believed to be
reliable, and is believed to be fair and not misleading. Any opinion or estimate contained in this mat erial is subject to change without notice. Neither AAIM nor any of its directors or
employees give any representation or warranty as to the reliability, accuracy, timeliness or completeness of the information, nor do they accept any responsibility arising in any way
(including by negligence) for errors in or omissions from the information. This document is not for distribution to the general public but for intended recipients only and may not be

published, circulated, reproduced or distributed in whole or part to any other person without the written consent of AAIM. Prospective investors in the Fund product must obtain and
carefully read the Fund’s most recent offering Memorandum/Prospectus, Supplement (if any), and financial statements. Historical performance is not and should not be construed as
being indicative for th e future or likely performance. The information contained herein does not have any regard to the specific investment objectives, financial situation or the
particular needs of any person. Prospective investors should consider the investment objectives, risks, and charges and expenses of the fund carefully before investing. The prospectus
contains this and other information about the fund. The prospectus should be read carefully before investing. You may obtain a prospectus by contacting AAIM through
info@aaim.com.eg, or m AAIM website www.aaim.com.eg, or through contacting Arab African International Bank on 19555.




