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Overview and Investment Objective

The Sentinel Africa Eurobond Trust is an open-ended Unit Trust that invests in Sovereign and Corporate
Eurobonds issued in Africa. The Trust seeks to provide investors with an appetite for hard-currency denominated
securities access to such securities which ordinarily would be inaccessible to them by virtue of the minimum
amount required to make such investments. The Trust will provide investors the chance and access to diversify
their income stream and investment portfolios while providing for long-term capital appreciation.
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Performance Details*
Risk Ratlng Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
0 e @ o e 2022 - - - - -304%  -586%  -409%  1630%  -3.85%  820%  10.87%  -20.00% -6.05%
2023 7.62%  247%  -823% -8.58% 0.95% -5.05% 216% -445%  -0.65% 1.26% 7.74% 319% -317%
2024  303%  329% 7.94% 0.30% 9.46% 1.98% 2.80% 272% 2.06% 166%  -7.36% 30.56%
(RIS 1Month 3Month 6Month 9 Month: 1Y YTD since
Summary ont ont ont onths ear Inception
Sentinel Africa o B o, o o o, o o
Eurobond Trust -7.36% 3.88% 351% 2267% 34.72% 30.56% 18.77%

Market CQmmentqry * Performance is net of fees
During the period under review, the Trust declined by 7.36%. The primary driver was the unexpected intervention by the Bank of Ghana in the foreign exchange
market, which resulted in an 8.21% appreciation of the Ghanaian cedi against the U.S. dollar and a 10.70% gain against the euro on the inter-bank market. This
appreciation affected the Trust's returns despite the gains made from the underlying African Eurobond holdings, which are denominated in hard currencies.

Despite this development, the African Eurobond market is still robust, offering significant opportunities to Ghanaian investors. Egyptian, Senegalese and
Rwandan sovereigns, and Nigerian corporates led the portfolio’s performance, while Cameroon and longer-dated Nigerian sovereigns underperformed.
During the period, we added exposure to Mauritius corporates, reflecting our confidence in diversified opportunities across the continent. South Africa’s
positive outlook upgrade by S&P Global Ratings underscores the country’s improving fundamentals, with key reforms bolstering economic growth prospects.
Additionally, Nigeria is set to re-enter the Eurobond market for the first time in five years, making it the seventh African sovereign to access the hard currency
debt market this year.

The predicted Trump administration’s “America First” policies, characterized by fiscal stimulus, tax cuts and tariffs, strengthened the U.S. dollar over the period
under review relative to major global currencies. We expect the dollar to strengthen further during his Presidency. If this materializes, a stronger dollar
typically enhances the return from African Eurobonds in local currency terms. In contrast, we believe that the forex intervention appears unsustainable.
Ghana's high inflation and rising domestic interest rates suggest that market distortions from such interventions may not deliver lasting currency stability.

Despite this short-term volatility, we view the cedi’s current appreciation as a unique buying opportunity for Ghanaian investors with a medium to long term
investment horizon. While currency fluctuations may negatively impact short-term performance, our disciplined investment process will position the Trust for
strong future returns.
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Historical performance is not a guarantee of future performance. The returns indicated are net of fees and other fund expenses. For more details about returns,
definitions, fees, tax, limitations, charges, contributions, or other conditions and associated risks, please contact Sentinel Asset Management Ltd. Sentinel Asset
Management Limited is licensed and authorized to operate as an investment advisor and fund manager by the Securities and Exchange Commission and as a
pension fund manager by the National Pensions Regulatory Authority.
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