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FUND OBJECTIVE

The objective of the Norrenberger Dollar Fund is to provide stable income in United States Dollars (USD), serving as a
hedge against local currency risk, investment diversification, capital preservation, liquidity and competitive return.
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MARKET COMMENTARY

In September, the Federal Reserve implemented its first rate cut of the year, reducing rates by 25 basis points, despite
inflation remaining above its target level. This decision was largely attributed to recent weak labour market data.
Leading up to the mid-September meeting, the Eurobond market exhibited a bullish trend. However, following the Fed's
announcement, the market briefly reversed course for a few sessions before stabilizing by the end of the month. The
yields for the NIG 2025, 2028, 2032, and 2049 bonds closed at 5.62% (-0.13%), 6.69% (+0.11%), 7.92% (-0.10%), and
9.12% (-0.19%), respectively.
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FUND FACT ASSET ALLOCATION
Base C United States Doll ... . .
ase ~urrency ited Tates JoTar Description Current Allocation Allocation Range
Launch Date December 2022
Status of Fund Open Ended Sovereign Eurobonds 81.62% 50 - 100%
Nature of Fund Fixed Income Biased
Initial Investment 5 Units Corporate Eurobonds 9.73% 20 -100%
Additional Investment 1 Unit
Nav Per Unit $105.42 Money Market 5.26% 0-25%
Fund Size $23.34 million Instruments
Management Fee 1.50% p.a.
0, -0
Benchmark 5-year Nigeria Eurobond (Moving Average) Cash 3-49% 0-5%
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Disclaimer: Whilst proper and reasonable care has been taken in preparation and accuracy of the facts and figures presented in this report, no responsibility or liability is accepted by Norrenberger Asset
Management Limited or its employees for any error, omission or opinion expressed herein. This report is not an investment research or a research recommendation and should not be regarded as such.
The information provided herein is by no means intended to provide sufficient basis on which to make an investment decision.
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