






,: 

EFG-HERMES EGYPT FUND LIMITED 
HAMILTON -BERMUDA . 

DIRECTORS' REPORT 

The Directors present the annual report and fina nel al statements of EFG-Hermes Egypt Fund 
Limited (the "Fund")for the year ended March 31, 2018. · 

PRINCIPAL ACTIVITY 

The EFG-Hermes Egypt Fund lfmlted is an Investment Company incorporated ln Bermuda 
and its primary objective [s to.achleve long term capital appreciation through investments in 
Egypt. . 

REVI.EW OF BUSINESS 

The results ofthe operations of the Fund are summarised on page 6. 

APPROPRIATIONS 

None .. 

CHANGE IN DIRECTORS 

None. 

AUDITORS 

A resolution proposlnq the reappointment of Dèloitte Sr- Touche - Middle East as auditors of 
\ the Fund'forthe year·endìng March 31, 2019 and authorising the Directors to determine their 
' , remuneration will be put to the Annual General Meeting. · 

On behalf of the Board 

Mr. Walíd Shash 
Chaìrman 

\\.\ . Sdr. , 201.a 
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EFG - HERMES EGYPT FUND UMIJED 
STATEMENT OF FINANCIAL pQSIUQN 

AS AJ MARCH 31. 2018 

2018 
Notes USD 

2017 
USD 

Assets 
Current assets 
Cash at banks 
Investments at fair value through profit or loss 
Other assets 

Total assets 

Liabilities 
Current Uabilities 
Accrued fees and other payables 
Due to a related party 

Total liabilities 

Equity: 
Share capital 
Accumulated· losses 

6 1,405,581 
7.1 18,126,871 
8 29,654 

19,562,106 

1,403,405 
13,372,832 

455,103 

15,231,340 

Total equity 

Total liabilities and equity 

Net Assets Value (NAV) per share at book value based 
on 532,248 shares (2017: 603,068) outstanding 

9 21,164 31,405 
12 (a) 436,951 285,377 

458,115 316,782 

10 58,205,239 59,520,452 
(39,101,248) {44,605,894) 

19,103,991 14,914,558 

19,562,106 15,231,340 

35.90 24.73 

' The financial statements from page 5 to 23 were approved and authorised for issue by the 
Directors on , 2018 and signed by: ~---~ 
Mr. Walid Shash 
Chairman 

I /,.... /. ) 
'¡ I ..,. Otj 

Mr. Ahmed Shalaby 
Director 

The attached notes form an integral part of these financial statements 
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EFG - HERMES EGYPT FUND LIMITED 
STATEMENT OF PROFIT QR LOSS AND OTHER COMPREHENSIVE INCOME 

FOR THE YEAR ENDED MARCH 31. 2018 

~ 2018 2Q1Z 
USD ~ 

Revenue 
Dividend income 465,613 662,630 
Net realised loss on disposal of investments at . 
fair value through profit or loss 7.2 (110,568) (578,620) 

Net unrealized gain/ (loss) on Investments at fair 
value through profit or loss 7.2 5,568,983 (1,611,524) 

Net foreign currency gain / (loss) 5,501 (409,193) 

Total operating income/ (loss) 5,929,529 (1,936,707) 

Expenses 
Management fees 5 (a) & 12 (b) (251,574) (386,349) 
Administration fees 5 (b) (29,820) (36,000) 
Custody fees 5 (e) (31,096) · (36,000) 
Board of Directors' fees 5 (d) (10,000) (10,000) 
Other expenses (102,393) (244,007) 

T!)tal operating expenses (424,883) (712,356) 

Prof'lt / (loss) for the year 5,504,646 (2,649,063} 

Other comprehensive income for the year 

Total comprehensive income/ (loss) for the 
year s,so4,646 !2,649,0632 

<t; A AL1 ->--- v Jr.-wa1'ia"shash .__. 
Chairman 

,, I 

I 
'I I 

Mr. Ahmed Shalaby 
Director 
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