Sentinel Sentinel Ghana Fixed Income Trust

ASSET MANAGEMENT

Trust Manager
Sentinel Asset
Management Ltd.

Trust Inception
May 6, 2022

Valuation Date
October 31,2024

Net Asset Value

October 2024

Overview and Investment Objective

The Sentinel Ghana Fixed Income Trust is an open-ended Unit Trust that invests wholly in fixed-income securities
issued in Ghana. The Trust seeks to provide investors with current income on a steady basis while aiming to
preserve capital.
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Market Commentary

Ghana's annual headline inflation rose unexpectedly to 21.56% in September 2024 from 20.4% in August, marking its first increase after six consecutive
months of decline. This rise follows the Monetary Policy Committee's (MPC) recent 200-basis-point policy rate cut, which was driven by prior signs of
easing inflation. The current surge is largely attributed to a sharp jump in food inflation, which rose from 19.1% to 22.1%. Persistent inflation, especially in
the food sector, may extend into October, potentially prompting the MPC to reassess its easing stance at the upcoming meeting in November.

In the treasury bill market, despite reducing October’s borrowing target to GHS 18.6 billion—36.9% lower than September’'s GHS 29.4 billion—the
government again missed its goal, although the shortfall narrowed to 8.9% from September’s 20.0%. October's T-Bill yields rose across all maturities,
with rates closing higher at 25.8%, 27.0%, and 28.7% for the 91-, 182-, and 364-day T-Bills, respectively. This compares with September’s rates of 25.0%,
26.8%, and 28.1% respectively. These higher rates reflect both investor risk perceptions and the government’s efforts to attract investment.

In the corporate bond market, Letshego Ghana Savings and Loans Limited successfully completed a bond issuance, offering a 3-year Senior
Unsecured Fixed Rate Note at 22.6% and a 5-year Senior Unsecured Floating Rate Note with a coupon rate fixed at the 182-day Treasury Bill + 100
basis points, with a floor of 18.0% and a cap of 29.0%. The market saw a positive performance overall, with Bayport bonds rising by an average of 6.5%,
Letshego by 3.6%, and ESLA by 1.9%.

The Trust will continue to enhance portfolio diversification by increasing participation in the corporate bond market.

Sentinel Asset Management Ltd.
2A 15t Floor, One Airport Square,
Airport City, Accra Ghana

Tel: 054-810-2438

Email: info@sentinelaml.com

Disclaimers & Disclosures:

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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