
EABF Index

Since Re-launch 4.21% -49.57%

Annualised Since Re-launch 1.59% -23.10%

YTD 7.32% 7.93%

2018 -9.70% -6.68%

2017 7.53% 13.95%

2016 -3.69% -8.80%

Fund Re-Launch: September 2016

Total Fund Size (USD): $3.0 million

Fund Class: Institutional Share Class (I)

Share Price End of Month (USD): $8.99

Liquidity: Daily

Number of Holdings: 12

Benchmark: S&P Africa Hard Currency Bond Index + S&P Africa HC Index

Fund Management: Funmi Akinluyi, Adele Gikonyo

Minimum Initial investment: $100,000

As of 26th April 2019

INVESTMENT OBJECTIVE AND 
POLICY

The strategy Invests in fixed
income instruments across the
African markets. These are
effectively off benchmark
Emerging and Frontier market
bonds issued by sovereign
issuers. We identify and act upon
opportunities in Eurobonds.

Emerging Africa Bond Fund

CUMMULATIVE GROWTH OF A $10,000 INVESTMENT SINCE RE-LAUNCH 

* The index is 100% % S&P Africa HC index, for the period September 2016 to June 2017 it was 50% S&P Africa HC index and 50% S&P Africa LC Index. All fund
performance data is on a NAV to NAV basis, net income reinvested. Performance data quoted represents past performance and does not indicate future
results. Current performance may be lower or higher. Investment value will fluctuate, and shares, when redeemed, may be worth more or less than original
cost. The performance shown is a weighted average of the funds' three- and five- year. Investors in Funds should consider carefully information contained in
the prospectus, including investment objectives, risks, charges and expenses. The prospectus contains this and other important information. You can request a
prospectus by calling [+44 208 088 1040]. Please read the prospectus carefully before investing. Sector investing may involve a greater degree of risk than
an investment in other funds with broader diversification.

PERFORMANCE ANALYSIS (USD)

RISK PARAMETERS, FINANCIAL RATIOS AND STATISTICS
Country Exposure 

Limit
Single Issuer 

Exposure Limit
Weighted 
Coupon

Weighted 
YTM

Weighted 
Duration

Weighted 
rating 

30% 25% 6.69 7.24 4.25 B

Silk Invest Limited is regulated by the UK Financial Conduct Authority. The data shown is for representative purposes only. This presentation  is 
not to be considered a solicitation of US persons for investment in the Funds. The performance and information shown describe Silk Invest 
and our investment strategies. The performance shown is not representative of any performance you may receive if you invest your money 
with Silk Invest. Past performance cannot guarantee future results. Performance shown is the time-weighted linked total return and it is done 
on a NAV to NAV basis taking into account the re-investment of dividends and earnings. The performance stated is net the deduction of 
management fees and other expenses such as commissions, other brokerage fees and transaction costs, that a client would have paid or 
actually paid. 
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5.98%

6.34%

6.48%

6.70%

7.14%

7.20%

7.47%

7.76%

7.84%

8.09%

8.55%

18.50%

Senegal - USD

Rwanda - USD

Ethiopia - USD

Kenya - USD

Gabon - USD

South Africa…

Ghana - USD

Nigeria - USD

Ghana - USD

Senegal - USD

EGYPT - USD

Zambia - USD

3.9%

5.7%

6.5%

6.8%

6.9%

8.5%

10.1%

10.3%

13.5%

13.8%

14.1%

S. Africa - LCY

Zambia

Gabon

Ethiopia

Nigeria

Cash & Cash…

EGYPT

Rwanda

Kenya

Ghana

Senegal

TOP 10 HOLDINGS

Security Country Weight (%)

KENYA (REP OF) - 6.875 PCT 
24/06/2024 Kenya 13.50%

RWANDA (REP OF) - 6.625 PCT 
02/05/2023 Rwanda 10.30%

EGYPT(ARAB REP OF) - 8.5 
31/01/2047 EGYPT 10.11%

Senegal Govt International Bond 
8.75 05/13/21 Senegal 7.16%

REPUBLIC OF GHANA - 7.875 
07/08/2023 Ghana 6.96%

SENEGL 6 ¼ 07/30/24 Corp Senegal 6.92%

REPUBLIC OF GHANA - 8.125 
01/18/2026 Ghana 6.86%

FED REP OF NIGERIA - 7.875 
02/16/32 Nigeria 6.85%

ETHOPIA 6 ⅝ 12/11/24 Corp Ethiopia 6.80%

GABON 6.95 6/16/25 Gabon 6.46%

GEOGRAPHY (% WEIGHT)

YIELD TO MATURITY (%)

Domicile Republic of Mauritius

Management Fees
(per annum)

A Class: 1.50%

I Class: 1.50%

Performance Fees 20% above hurdle rate of 6.5% p.a

Fund Currencies EUR, USD

For more 
information, please 
contact Silk Invest 

Cannon House, 
78 Cannon Street, 
London, 
EC4N 6HL

+44 208 088 1040

www.silkinvest.com

Silk Invest Limited is regulated by the UK Financial Conduct Authority. The data shown is for representative purposes only. This presentation  is 
not to be considered a solicitation of US persons for investment in the Funds. The performance and information shown describe Silk Invest 
and our investment strategies. The performance shown is not representative of any performance you may receive if you invest your money 
with Silk Invest. Past performance cannot guarantee future results. Performance shown is the time-weighted linked total return and it is done 
on a NAV to NAV basis taking into account the re-investment of dividends and earnings. The performance stated is net the deduction of 
management fees and other expenses such as commissions, other brokerage fees and transaction costs, that a client would have paid or 
actually paid. 
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EMERGING INVESTMENT 
OPPORTUNITY

Similar to emerging 
markets debt in the 1990s, 
Africa’s fixed-income 
markets are now opening 
to international investors. 

The Africa fixed income 
investment universe has 
benefitted from 
tremendous growth 
dynamics during the past 
decade. 

Investors are increasingly 
attracted by a 
combination of relatively 
high yields, low correlation 
with the major markets, as 
well as improving liquidity.

Given the continued 
uncertainty across global 
financial markets, we 
therefore believe investing 
in the African bond 
market will offer clients an 
unconventional yet 
rewarding offering.

WHY INVEST?

Entrepreneurship through products and 
convictions

• Silk Invest’s experienced fixed income team are 
pioneers in managing emerging market and 
African debt. 

• Our Africa Bond fund is the first bond fund 
entirely dedicated to the Africa continent.

Double Digit Yield Opportunity

• Our unique portfolio offers rich yields across the 
African local and currency bond universe. 

• We observe this is especially the case for 
Kenya and Nigeria which are also some of 
Africa’s fastest developing bond markets. 

• These high yields are also ‘real’; local currency 
yield levels exceed inflation rates. This provides 
investors opportunities for capturing real 
positive yields in African bond markets.

Low Risk Positioning 

• The fund offers a low duration combined with 
solid average ratings. 

• We typically aim for a smaller duration band of 
no more than 4 years. This gives our managers 
an advantage to adapt the portfolio for all 
interest rate environments.

• Our average rating for our holdings is B+

Compliance disclaimer. This document is issued by Silk Invest Limited which is authorised and regulated by the Financial Conduct
Authority (FCA). This document is issued for your information only and does not constitute the giving of investment advice nor does it
constitute or form any offer or invitation to purchase, sell or subscribe for any investments or the solicitation of any offer or invitation,
nor does it, or the fact of its publication, form the basis of, or can it be relied on, in connection with any contract therefore. Silk Invest
makes no representations or warranties as to the accuracy of any of the information or content herein. Shares in Silk Invest funds may
only be subscribed for pursuant to the terms of the respective offering memorandum (the “Offering Memorandum”). Some Silk Invest
funds may be unregulated collective investment scheme, the promotion of which is restricted. No permitted recipient may further
distribute copies of this document to any other person. There are significant risks associated with an investment in any Silk Invest fund.
Investors are referred to the relevant Offering Memorandum. Nothing contained in this report sheet constitutes investment, legal, tax,
or any other form of advice. This presentation is not to be considered a solicitation of US persons for investment in the Funds.
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The Silk Road Frontier Fund, the Silk African Lions Fund and the Silk Sustainable Real Assets Fund are all sub-funds of the Silk FCP (“the
Fund”) which is an UCITS Fund and is a recognised collective investment scheme for the purposes of the Financial Services and Markets
Act 2000 of the United Kingdom (the "FSMA"). This does not mean the product is suitable for all investors and as the Fund is invested in
emerging market equities, investors may not get back the full amount invested.

DISCLAMER

Compliance disclaimer. This document is issued by Silk Invest Limited which is authorised and 
regulated by the Financial Conduct Authority (FCA). 

This document is issued for your information only and does not constitute the giving of 
investment advice nor does it constitute or form any offer or invitation to purchase, sell or 
subscribe for any investments or the solicitation of any offer or invitation, nor does it, or the 
fact of its publication, form the basis of, or can it be relied on, in connection with any 
contract therefore. 

Silk Invest makes no representations or warranties as to the accuracy of any of the 
information or content herein. Shares in Silk Invest funds may only be subscribed for pursuant 
to the terms of the respective offering memorandum (the “Offering Memorandum”). 

Some Silk Invest funds may be unregulated collective investment scheme, the promotion of 
which is restricted. No permitted recipient may further distribute copies of this document to 
any other person. There are significant risks associated with an investment in any Silk Invest 
fund. 

Investors are referred to the relevant Offering Memorandum. Nothing contained in this report 
sheet constitutes investment, legal, tax, or any other form of advice. This presentation  is not 
to be considered a solicitation of US persons for investment in the Funds.
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