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1. Market expectations for US interest rates have shifted
massively in the past six months. Where do you see the Fed
target rate at the end of 2019?

1. Unchanged

2. 25bps higher

3. 25 bps lower

4. More than 25 bps higher
5. More than 25 bps lower
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2. EM equities are up 10% in 2019 YTD in USD terms. What is
your expectation for 2019 performance?

1. Unchanged from here 46%
2. Up 15%

3. Up more than 15%
4. 0%

5. Less than 0%
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3. Saudi Arabia’s EM upgrade trade will be completed in early
2020. Where will you put your (expected) profits from the trade?

1. Egypt
2. UAE

3. Elsewhere in MENA
4. Elsewhere in EM
5. Keep the profits in the Saudi market
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4. The Egyptian pound is on the move again in 2019. One dollar
currently buys you EGP17.50. Where is closest to where USDEGP
will end the year?

1. EGP16 42%
2. EGP17
3. EGP18
4. EGP19
5. EGP20
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5. Which MENA market will deliver the strongest performance
this year?

34%

1. Saudi Arabia
2. Kuwait

3. Egypt
4. UAE

5. Other
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6. Which FEM market ex-MENA will deliver the strongest

performance this year?

. Kenya

. Pakistan

. Nigeria

. Vietham

. Bangladesh
. Argentina

. Other
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7. Passive funds invested tracking the MSCI EM Index have grown
by 75% in the past five years, and passive funds are now around
30% of EM AUM. What % will be passively managed in 20247

1. 30% 49%
2. 40%
3. 50% or more
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8. What is the greatest source of risk to your business this year?

1. Poor consumer confidence
2. Rising labour costs 41%
3. Changing regulations
4. Higher taxes

5. Political uncertainty
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9. Egypt’s central bank cut rates by one percentage point in
February to a mid-point of 16.25%. By how much more will the
CBE cut rates by the end of 20207

1. 2% or less 37%
2. 3%
3. 4%
4. 5% or more
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10. Which of these stocks would you buy and hold for five years?

BRAC Bank (Bangladesh)
. CIB (Egypt)

. Safaricom (Kenya)
Humansoft (Kuwait)

Indus Motors (Pakistan)
Mouwasat (Saudi Arabia)
Emaar (UAE)

Vinamilk (Vietnam)
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Indus Motors (Pakistan) .
Mouwasat (Saudi Arabia) .
Emaar (UAE) .

Vinamilk (Vietnam) .
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= HERMES

The EFG Hermes Consensus is the largest (and only live) poll of FEM market investors and executives
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