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Overview and Investment Objective

Trust Manager The Sentinel Africa Eurobond Trust is an open-ended Unit Trust that invests in Sovereign and Corporate
Sentinel Asset Eurobonds issued in Africa. The Trust seeks to provide investors with an appetite for hard-currency denominated
Management securities access to such securities which ordinarily would be inaccessible to them by virtue of the minimum
Ltd. 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 Rating
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
0 e e @ e 2023 762%  247%  -823% -8.58% 0.95% -5.05% 216% -4.45%  -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% -3.68% 25.75%
2025 533%  189% -1.06% -10.17% -20.83 277% 2.43% 12.49% 1079%  -11.95% -12.78%
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Summary
Sentinel Africa 5, o _ o, _ o _ o _ o
Eurobond Trust -1.95% 9.74% 8.55% 17.19% 2217% 12.78%
Market Commentary

During the review period, the Trust contracted by 11.95%, largely reflecting the 16.06% m/m appreciation of the cedi on the interbank market following sustained Central
bank intervention. On a currency-neutral basis, the portfolio generated a 4.9% return in USD terms for October.

Across Africa, Ghanaian and South African securities benefited from strong commodity prices, particularly gold, while Nigerian and Angolan exposures also delivered
gains despite softer oil prices, highlighting their resilient risk—return profiles in the current cycle. Political stability further supported sentiment as Cote d'lvoire’s

presidential election concluded with President Ouattara securing a decisive fourth term. Ivorian bonds rallied on the outcome, reflecting investor confidence in policy
continuity.

Within the sovereign funding space, Nigeria maintained positive momentum. Fitch affirmed the country’s rating at ‘B’ with a Stable Outlook, underscoring steady fiscal
reforms. Soon after, Parliament approved a US$2.85 billion foreign-borrowing plan, including a US$500 million debut dollar-denominated sukuk aimed at refinancing
maturing Eurobonds and diversifying funding sources. Angola also returned to the international market after three years, issuing a US$1.75 billion dual-tranche
Eurobonds at average yield of 10.0%, marking the largest issuance on the continent during the month.

The U.S. Federal Reserve cut its policy rate by 25 basis points to 3.75%-4.00% at its October 29 meeting, reinforcing supportive global liquidity conditions. This easing
stance contributed to tighter spreads across most African issuers and sustained demand for higher-yielding assets.

Looking ahead, we expect accommodative global monetary policy and improving fiscal fundamentals across key African economies to provide a constructive
backdrop for the Trust. Also, our investment process, anchored on a disciplined country allocation model, GDP-weighted exposures, and active duration and currency
management, positions the Trust to navigate ongoing volatility. We remain confident that this rigorous framework will deliver consistent, long-term value for investors
while maintaining resilience against fluctuations stemming from foreign exchange market interventions.
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