YOU ARE ADVISED TO READ AND UNDERSTAND THE CONTENTS OF THIS PROSPECTUS. IF YOU ARE IN ANY DOUBT ABOUT THE ACTIONS TO BE
TAKEN, YOU SHOULD CONSULT YOUR STOCKBROKER, BANKER, SOLICITOR, ACCOUNTANT, OR ANY OTHER PROFESSIONAL ADVISER FOR
GUIDANCE IMMEDIATELY. INVESTORS ARE ADVISED TO NOTE THAT LIABILITY FOR FALSE OR MISLEADING STATEMENTS OR ACTS MADE IN
CONNECTION WITH THE OFFER DOCUMENT IS PROVIDED IN SECTIONS 85 AND 86 OF THE INVESTMENTS AND SECURITIES ACT NO 29, 2007
(THE “ACT"). THIS PROSPECTUS HAS BEEN SEEN AND APPROVED BY THE DIRECTORS OF THE FUND MANAGER AND/OR PROMOTERS OF THE
UNIT TRUST AND THEY JOINTLY AND INDIVIDUALLY ACCEPT FULL RESPONSIBILITY FOR THE ACCURACY OF ALL INFORMATION GIVEN AND
CONFIRM THAT, AFTER HAVING MADE ALL ENQUIRIES THAT ARE REASONABLE IN THE CIRCUMSTANCES, AND TO THE BEST OF THEIR
KNOWLEDGE AND BELIEF, THERE ARE NO OTHER FACTS, THE OMISSION OF WHICH WOULD MAKE ANY STATEMENT HEREIN MISLEADING.

“For Information concerning certain risk factors which should be considered by prospective investors, see Risk Factors on
page 20 hereof”
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(Authorized and Registered in Nigeria as a Unit Trust Scheme)
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OF
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UNITS OF N100.00 EACH AT PAR
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THIS PROSPECTUS AND THE UNITS IT OFFERS HAVE BEEN REGISTERED BY THE SECURITIES AND EXCHANGE COMMISSION. THE
ACT PROVIDES FOR CIVIL AND CRIMINAL LIABILITIES FOR THE ISSUE OF A PROSPECTUS THAT CONTAINS FALSE OR MISLEADING
INFORMATION. REGISTRATION OF THIS PROSPECTUS AND THE UNITS WHICH IT OFFERS DOES NOT RELIEVE THE PARTIES OF
ANY LIABILITY ARISING UNDER THE ACT FOR FALSE OR MISLEADING STATEMENTS CONTAINED OR FOR ANY OMISSION OF A
MATERIAL FACT IN ANY PROSPECTUS.

This Prospectus is dated 12 March 2024
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1. DEFINITION OF TERMS

In this Prospectus, unless otherwise stated or clearly indicated by the context, the words in the
first column shall have meanings stated opposite them in the second column. Words in singular
shall include the plural and vice versa. Words importing natural persons shall include
incorporated persons and an expression denoting any gender shall include the other gender.

“AFFILIATE” means, having regard to a Related Party, any person, natural or
corporate falling within the categories of the persons listed in
rule 450(A)(4) of the SEC Rules of December 23, 2019;

“ASI” mean the Nigerian Exchange Limited All-Share Index;

“AUDITOR” means Mazars Advisory Services Limited

"AUTHORIZED DEALER" means a bank licensed by the CBN to deal in foreign exchange
under the Foreign Exchange (Monitoring and Miscellaneous
Provisions) Act Cap F34, LFN 2004;

“BANK” means the Custodian appointed for the purpose of opening and

maintaining accounts for the safe custody of the Fund's asset;

“BID PRICE” OR “PRICE”

means the price, computed following the formula specified by
the Fund Manager in accordance with SEC guidelines, at which
an investor may sell or redeem Units of the Fund at a stated point
in time;

“BUSINESS DAY”

means Monday to Friday excluding any day designated as a
public holiday by the Federal Government of Nigeria;

IICBNII

means Central Bank of Nigeria;

IICCIII

means Certificate of Capital Importation, a certificate issued by
an Authorized Dealer that confirms an inflow of foreign currency
in cash or goods into the Federal Republic of Nigeria for
investment;
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“COMMENCEMENT means the date of Fund launch as approved by the Commission;

DATE"

“CURRENCY” means the Nigerian Naira;

"CUSTODIAN" means Rand Merchant Bank Nigeria Limited;

"CUSTODY AGREEMENT" | means the agreement dated 12 March 2024 between STL Asset
Management Limited; FBNQuest Trustees Limited and Rand
Merchant Bank Nigeria Limited;

“DEED” means the Trust Deed as executed and as may be amended from
time to time;

"DEPOSITED PROPERTY" means all assets (including cash) for the time being held or
deemed to be held in trust on behalf of the Fund by virtue of the
Trust Deed,;

“DEPOSITED ASSETS” means the assets held or deemed to be held in trust for the

Unitholders as part of the Fund and all Net Incomes realized by
the Fund which are yet to be invested or distributed, including
coupons and receivables, excluding any sum or investments
which are for the time being designated to be deducted as
Charges/standing to the credit of the Fund Expense Account;

"DIRECTORS" OR

means the Directors of the Fund Manager, who comprises those

"BOARD" persons whose names are set out on page 15 as of the date of
this document;
“DISTRIBUTIONS” means income generated by the Fund and paid (less expenses

and applicable taxes) to Unitholders;

“DISTRIBUTION PAYMENT
DATE”

means any day on which the Fund Manager shall make
Distributions pursuant to the provisions of the Trust Deed;

“DISTRIBUTION PERIOD”

means the Fund Manager intends to make distributions on a
quarterly basis, in accordance with the rules of the Commission;
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“ELECTRONIC CHANNELS
OR E-CHANNELS”

means the web and mobile application created by the Fund
Manager and approved by the Commission for the operational
activities of the Fund;

"FGN" means Federal Government of Nigeria;

"FUND" means the STL Money Market Fund as designed, structured,
issued, and managed by the Fund Manager;

"FUND CASH ACCOUNT” | means FBNQT/STL Money Market Fund Cash Account; the
designated account to be opened by the Custodian from which
all expenses of the Fund will be disbursed;

“FUND COLLECTIONS means FBNQT/STL Money Market Fund Collections Account; the

ACCOUNT” designated account to be opened by the Custodian into which

all proceeds of the sale of Units shall be paid;

"FUND MANAGER" OR
"MANAGER"

means STL Asset Management Limited;

“INCOME” means all income from investments in Permissible Instruments,
including capital gains arising from the sale of investments in
Permissible Instruments;

“INVESTMENT means the investment advisory committee of the Fund, as

COMMITTEE" constituted pursuant to the provisions of the Trust Deed;

“INVESTORS” means any person whether resident in Nigeria or not, or
corporation or other body corporate or other legal entity,
wherever and however incorporated or established that
subscribes to Units of the Fund;

"ISA" means Investment and Securities Act No. 29, 2007;

“ISSUED UNITS” means all the Units of the Fund that have been issued and
subscribed to by Unitholders and have not been redeemed in
accordance with the provisions of the Trust Deed;

"LFN" means Laws of the Federation of Nigeria;

"NET ASSET VALUE"” OR
IINAVII

means the total value of all investments, and other assets in the
Fund’s portfolio, less all adjustments and/or deductions
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including fees, charges, expenses, and other liabilities accrued
by the Fund;

"OFFER DOCUMENTS"

means this document, advertisements, notices, and any other
document approved by the Commission, which discloses
relevant information in respect of the Fund as required by the
ISA and the SEC Rules and Regulations to invite the general
public to invest in the Fund of the Fund;

"OFFER PRICE"

means the price an investor will be required to pay for a Unit
when subscribing to the Fund computed following the formula
specified by the Fund Manager in accordance with SEC
guidelines;

"OPEN-ENDED FUND"

means a Mutual Fund that continuously creates additional units
separate from its initial offering throughout its life. Investors can
redeem units of such a fund in line with the provisions of the
Trust Deed constituting the Fund;

"PROSPECTUS" means the Prospectus dated 12 March 2024 by which up to the
10,000,000 Units at N100.00 each at par in the Fund were offered
to the public for subscription and issued in respect of The Offer;

"REGISTER" means the register of Unitholders to be maintained by the Fund
Manager;

"RTGS" means Real Time Gross Settlement, the CBN electronic platform

for inter-bank transfer of funds;

"SEC OR "COMMISSION"

means the Securities & Exchange Commission established
pursuant to the provisions of the ISA;

"SUBSCRIPTION E-FORM"

means the form available on the Electronic Channels, with which
information for application of subscription of Units of the Fund
will be collated;

“SUBSCRIPTION
STATEMENT”

means a notification to be issued to Unitholders by the Fund
Manager via e-mail or any other electronic means, confirming
the number of Units purchased by a Unitholder in the Fund and
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the title of the Unitholder; which issue will occur within twenty-
four (24) hours of the purchase of Units;

"THE EXCHANGE" OR
"THE NGX"

means The Nigerian Exchange Limited;

"TIA" OR "TRUSTEES ACT"

means Trustees Investments Act Cap T22, LFN 2004;

"TRUSTEE" means FBNQuest Trustees Limited;

“TRUST DEED” means the Agreement dated 12 March 2024 (as may be
amended) between the Fund Manager and Trustees which sets
out the terms and conditions of the management and
administration of the Fund, extracts of which are set out on
pages [XX] of this Prospectus;

"UNIT(S)" means the Units of participation in the Fund;

"UNITHOLDER" OR "UNIT-
HOLDER"

means any person(s) or company whose names appear in the
Register as holder(s) of Units of the Fund; and

"VALUATION DAY"

means any day after the conclusion of the Offer on which the
Offer and Bid Prices are calculated.
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2. INDICATIVE TIMETABLE

Date Activity Responsibility

13 March 2024 Obtain SEC’s Authorization for Fund ~ Fund Manager
Commencement

02 May 2024 Commence the Distribution of Units ~ Fund Manager

02 May 2024 Collection of Subscription Monies Custodian

03 May 2024 Disseminate Subscription Statement  Fund Manager

02 August 2024 Forward Offer Summary Report to Fund Manager
the SEC

* The dates given above are indicative only. The timetable has been prepared on the assumption that
certain key activities including, but not limited, to the receipt of regulatory approvals from the SEC for
the Offer will be achieved as stated, if not, then dates surrounding key events in the timetable may be
subject to adjustments without prior notice.
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3. SUMMARY OF THE OFFER

The following is a summary of the terms and conditions for investing in the STL Money Market
Fund. It draws attention to the information contained in other parts of the prospectus. It does
not contain all of the information a prospective investor needs to make an investment
decision. Therefore, we encourage prospective investors to read the entire prospectus. Also,
prospective investors are advised to seek additional information on the applicable fees and
charges before investing in the Fund.

1. FUND MANAGER STL Asset Management Limited;
(“MANAGER’)

2. TRUSTEE TO THE FUND FBNQuest Trustees Limited;

3. CUSTODIAN Rand Merchant Bank Nigeria Limited;
5. THE OFFER 10,000,000 Units of N100 each at par in the Fund;
6. METHOD OF OFFER Offer for Subscription;

7. NATURE OF THE FUND The Fund is an open-ended unit trust scheme that allows
investors to buy and sell units of the Fund continuously
from the Fund Manager after the full subscription of the
initial 10,000,000 units issued, subject to registration of
such additional units with the SEC.

The Fund seeks current income and preserves capital
while maintaining liquidity at a stable price of 100 for all
classes of investors that value liquidity and security of
capital;

8. TARGET INVESTORS The Fund is aimed at investors who are interested in a
steady stream of income at money market rates while
preserving the value of their investment.

The Fund is marketable to Savvy Retail Investors, High
Net-Worth Individuals, and Institutions.
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OBJECTIVE

9. UNITS OF SALE Minimum of 50 units initially and a minimum of 50 units
thereafter;

10. | OFFER PRICE N100.00;

11. | OFFER SIZE N1,000,000,000.00;

12. | PAYMENT TERMS In full on application;

13. | MANDATORY As required under SEC Rules & Regulations pursuant to

SUBSCRIPTION the Investments and Securities Act 2007, the Fund

Manager being the Promoter of the Fund shall subscribe
to a minimum of 5% of the Units of the Fund at inception,
and such Units shall be held throughout the life of the
Fund;

14. | COMMENCEMENT DATE | 02 May 2024

15. | QUOTATION No application has been made to any Exchange for the
listing of the Fund. However, the Fund Manager may
upon the successful launching and opening of the Fund
for subscription, or at a later date, seek a Memorandum
Listing of the Fund on an exchange;

16. | FUND INVESTMENT The investment objective of the Fund is to seek current

income and preserve capital while maintaining liquidity.
It will invest in a diversified portfolio of high-quality
money market instrument, unsubordinated short-term
debt securities, such as credit linked notes, private notes,
banker's acceptances, certificates of deposits,
commercial papers, collaterised repurchase agreements,
treasury bills; Deposits (fixed/tenured) with eligible
financial institutions and other instruments as specified
from time to time by the SEC.

The Fund’s objectives would be achieved by taking
advantage of the economies of scale that come with
pooling together of funds to actively invest and the Fund
Manager’s experience in the Nigerian capital markets;
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17. | MINIMUM INVESTMENT | The minimum holding period for investing in the Fund is
PERIOD 30 days. Redemption before the minimum holding
period would attract a penalty of 20% charge on the
income earned. The minimum holding period
commences from the day investments are made into the

Fund;

18. | DISTRIBUTIONS The Fund Manager will make distributions on quarterly
basis. The Unitholders have the option to elect to receive
their dividend via electronic transfer or reinvest in the
Fund by subscribing to additional units;

19. | ASSET ALLOCATION Asset Class Asset Allocation Range (%)

Treasury Bills and 25-65
other Short-Term

Government

Securities

Bank Placements 25-75
Other Money

Market Instruments 0-50
Cash 0-5

20. | BENCHMARK The 91-day Weitghted Average Nigerian Treasury Bill
Yield;

21. | REDEMPTION Unitholders shall have the right to redeem all or part of

the Units held by them at the Bid Price on any Business
Day immediately following the receipt of a Redemption
Notice and other redemption documents by the Fund
Manager from time to time. For Redemption Notices
received after 12 Noon, the redemption price for the
following Business Day shall apply. Redemptions will be
paid within one (1) Business Day of receipt of the relevant
valid redemption documents by the Fund Manager at
most.

The minimum permissible holding after partial
redemption is 50 Units or such units as may be advised by
the Manager from time to time.
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No additional charges will be made on Redemption.
However, Units may be redeemed before the expiration
of the Minimum Investment Period provided that the
Fund Manager shall be entitled to deduct a 20% penalty
charge from the returns accrued from the Unitholder’s
investment for the period;

22.

INVESTMENT RISK

The Risks associated with an investment in the Fund are
set out in the section titled “Risk Factors” on page 24 of
this prospectus;

23.

STATUS

The Units being offered for subscription shall rank pari-
passu in all respects with other future Units to be issued
by the Fund;

24.

GOVERNING LAW

The Offer will be governed by and construed in
accordance with the laws of the Federal Republic of
Nigeria;

25.

OVERSUBSCRIPTION

in the event of oversubscription over and above the
10,000,000 units being offered, the Fund Manager shall
register new units with SEC, allot additional units subject
to the approval of the Commission, and absorb any
excess application monies; and

26.

CONFLICT OF INTEREST
POLICY

As provided in the Trust Deed establishing the Fund, the
conflict of interest policy outlines guidelines to manage
situations where the interests of the Fund Manager,
Trustee, or Affiliates of CIS Related Parties might conflict
with those of the Unitholders. It includes measures to
identify, disclose, and mitigate potential conflicts. It
ensures that decisions are made in the best interests of
the Unitholders, maintaining transparency and
accountability within the Fund's operations.
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A COPY OF THIS PROSPECTUS TOGETHER WITH THE DOCUMENTS SPECIFIED HEREIN, HAVING BEEN APPROVED BY THE
TRUSTEES, HAS BEEN DELIVERED TO THE SECURITIES AND EXCHANGE COMMISSION (“THE COMMISSION”) FOR REGISTRATION.
THIS PROSPECTUS IS ISSUED IN COMPLIANCE WITH THE ACT, AND THE RULES AND REGULATIONS OF THE COMMISSION FOR
THE PURPOSE OF GIVING INFORMATION TO THE PUBLIC WITH REGARD TO THE OFFER FOR SUBSCRIPTION OF UNITS IN THE
SCHEME. THE DIRECTORS OF THE FUND MANAGER COLLECTIVELY AND INDIVIDUALLY ACCEPT FULL RESPONSIBILITY FOR THE
ACCURACY OF THE INFORMATION GIVEN AND CONFIRM, HAVING MADE REASONABLE ENQUIRIES THAT TO THE BEST OF THEIR

KNOWLEDGE AND BELIEF THERE ARE NO MATERIAL FACTS, THE OMISSION OF WHICH WOULD MAKE ANY STATEMENT
CONTAINED THEREIN MISLEADING.

“For Information concerning certain risk factors which should be considered by prospective investors, see Risk
Factors on page 20 hereof”

STL MONEY MARKET FUND

(Authorized and Registered in Nigeria as a Unit Trust Scheme)

OFFER FOR SUBSCRIPTION

OF

10,000,000

UNITS OF N100.00 EACH AT PAR

[PAYABLE IN FULL ON APPLICATION]
Commencement Date: 02 May 2024

FUND MANAGER

SD

STL ASSET MANAGEMENT

.-- Building Sustainable Wealth

STL Asset Management Limited rc:1850618
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4. DIRECTORS OF THE FUND MANAGER AND OTHER CORPORATE
INFORMATION

Corporate Directory of the | STL Asset Management Limited
Fund Manager Plot 183, Moshood Olugbani Street,
Victoria Island,

Lagos, Nigeria.

Telephone: +234-1-6311264 / +234-913-734-1439

Email: invest@stlassetmgt.com / stl@stlassetmgt.com
Website: www.stlassetmgt.com

Directors of the Fund Chioma Okee-Aguguo (Chairman)

Funmilayo Ekundayo (Non-Executive Director)
Oluwatobi Edun (Non-Executive Director)
Ahmed Olaitan Banu (Managing Director)

9 All of whose addresses are at Plot 183, Moshood Olugbani
Street, Victoria Island, Lagos, Nigeria

Company Secretary Ayamba Jane

Plot 183, Moshood Olugbani Street,
Victoria Island,
Lagos, Nigeria

Principal Officers of the Ahmed Olaitan Banu (Managing Director)

Fund Manager
Willam Abiodun Afolabi (Compliance Officer)

Members of the Fund Ahmed Olaitan Banu (Representative of the Fund Manager)
Investment Committee Oluwaseun Magreola (Representative of the Fund Manager)
Afolabi William (Representative of the Fund Manager)
Olufemi Ayoola Okin (Representative of the Trustees)
Mallam Adamu Sambo (Independent Member)
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5. THE PROFESSIONAL PARTIES TO THE FUND

Fund Manager

STL Asset Management Limited
Plot 183, Moshood Olugbani Street,
Victoria Island,

Lagos, Nigeria.

Telephone: +234-1-6311264 / +234-913-734-1439

Email: investment@stlassetmgt.com / stl@stlassetmgt.com
Website: www.stlassetmgt.com

Trustee

FBNQuest Trustees Limited
16 Keffi Street,

Off Awolowo Road,

S.W. lkoyi,

Lagos, Nigeria.

Telephone: +234-1-2798300

Email: publictrust@fbnquest.com
Website: www.fbnguest.com

Solicitors

TOLG Advisors

The Bolajoko

15A, Remi Olowude Street
Lekki

Lagos, Nigeria
Telephone: 08055190066

Email: info@tolegalgroup.com
Website: www.tolegalgroup.com

Custodian

Rand Merchant Bank Nigeria Limited
3" Floor, East Tower

Wings Office Complex

17A, Ozumba Mbadiwe Avenue
Victoria Island

Lagos, Nigeria.

Telephone: +234 1463 7148 || +234 703 417 0452

16| Page



mailto:investment@stlassetmgt.com
mailto:stl@stlassetmgt.com
http://www.stlassetmgt.com/
mailto:publictrust@fbnquest.com
http://www.fbnquest.com/
mailto:info@tolegalgroup.com
http://www.tolegalgroup.com/

Email: Custody@rmb.com.ng
Website: https://www.rmb.com.ng/

Auditors

Mazars Advisory Services Limited
18 Oba Akran Avenue

Ikeja,

Lagos, Nigeria

Telephone: +234 818 016 8888

Website: www.mazars.com.ng
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6. PARTICULARS OF THE FUND

6.1 NATURE OF THE FUND

The Fund is an open-ended unit trust scheme that allows investors to buy and sell units of the
Fund on a continuous basis from the Fund Manager after the full subscription of the initial
10,000,000 units issued, subject to registration of such additional units with the SEC.

The Fund seeks currentincome and preserve capital while maintaining liquidity at a stable price
of 100 for all classes of investors that value liquidity and security of capital

6.2 PROSPECT OF THE FUND

Investors in the fund stand to get the following benefits:

9 Capital Preservation

Low Risk Exposure

Stable Income Generation as the Fund will pay income on a quarterly basis
Liquidity — Ease of Entry and Exit

Economics of Scale

Access to investment management professionals

= =4 =4 -8

6.3 FUND’S INVESTMENT OBJECTIVE

The investment objective of the Fund is to seek current income and preserve capital while
maintaining liquidity. It will invest in a diversified portfolio of high-quality money market
instrument, unsubordinated short-term debt securities, such as credit linked notes, private
notes, banker's acceptances, certificates of deposits, commercial papers, collaterised
repurchase agreements, treasury bills; Deposits (fixed/tenured) with eligible financial
institutions and other instruments as specified from time to time by the SEC.

The Fund’s objectives would be achieved by taking advantage of the economies of scale that
come with pooling together of funds to actively invest and the Fund Manager’s experience in
the Nigerian capital markets.

18| Page



The Fund Manager shall seek to maximize the total return of the Fund. The total return shall be
measured as the sum of return earned on Units of the Fund arising from interest income on the
underlying assets of the Fund consistent with the Fund’s stated objective.

Material changes to the Fund’s investment objective would only be made subject to the prior
approval of the Unitholders.

6.4 ASSET CLASSES AND ALLOCATION

The permissible asset class for the STL Money Market Fund include Money Market Instruments
that typically have an investment tenor not more than one year some of which are Treasury
Bills, Commercial Papers, Certificate of Deposits, Repurchase Agreements (REPOs), Deposits
(Fixed and Tenured), and Bankers’ Acceptance. Also, the Fund Manager shall invest in other
Money Market Funds that align with the objectives of the Fund.

The Fund Manager shall look to maintain the asset allocation below at all times.

Asset Allocation

Asset Class Asset Allocation Range Target Weighting

(%) (%)
Treasury Bills and other Short-Term 25-65 25
Government Securities
Bank Placements 25-75 60
Other Money Market instruments 0-50 10
Cash 0-5 5

However, in certain circumstances, where the Investment Committee shall consider and
declare market conditions to be abnormal and/or extreme, thus potentially prejudicial to
Unitholders’ interests, the Fund may deviate from the stipulated bands (but without deviating
from the investment objectives of the Fund) PROVIDED THAT within 48 (forty-eight) hours of
any revision to the asset allocation, the Fund Manager shall notify the Trustee, notify and obtain
the Commission’s consent to such revision and state the timeframe within which they expect
to re-balance the Fund in line with the asset allocation which shall not exceed 3 months from
the date of such revision.

19| Page



6.5 INVESTMENT GUIDELINES AND RESTRICTIONS

The Fund Manager shall adhere strictly to the investment objectives of the Fund and invest
solely in such instruments as are permissible in accordance with the ISA, SEC Rules and the Trust
Deed constituting the Fund. The following restrictions will however apply:

1 Investments shall be made for trading purposes only and shall not be intended for the
purpose of exercising control over the management or operating policies of issuers of
securities held;

1 The Fund shall not advance loans except that it may buy and hold qualifying debt
instruments in accordance with its mandate;

1 The Fund Manager shall notinvest more than 10% of the Fund’s total assets in any single
investment except those issued by the Federal Government of Nigeria and the CBN;

1 All fixed deposit in any single institution shall not be more than 20% of the Fund’s Net
Asset Value in accordance with the SEC Rules;

1 The Fund may invest in the Money Market instruments issued by the affiliates of a
related party to the Fund only where the rating of Money Martket instrument is not
below an Investment Grade rating of A -and at yields better than prevailing market rates
in line with Rule 465(2) of the Commission as amended on 23 December 2019; and

1 No part of the Fund shall be invested in any units or securities of another collective
investment scheme being managed by the Fund Manager;

Additional restrictions as determined by the Investment Committee and in accordance to the
Trust Deed shall apply from time to time.

6.6 TARGET INVESTORS

The Fund is aimed at investors who are interested in a steady stream of income at money
market rates while preserving the value of their investment.

The Fund is marketable to savvy Retail, High Net-Worth, and Institutional investors.
6.7 SUBSCRIPTION TO THE FUND

The investment capital of the Fund shall be made up of subscriptions by investors in Units of
the Fund. Units shall be created, offered, and redeemed continuously throughout the life of the
Fund. Investors can subscribe to Units of the Fund upon the Commencement Date through:
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1 Electronic Channels: A purchase can be made electronically by accessing a web
application via the Fund Manager’s website, www.stlassetmgt.com. or downloading the
Fund Manager’s mobile application via the Apple Store or Google Playstore.

Investors can subscribe to Units of the Funds only through the above means or through any
medium that may be approved and provided by the Fund Manager from time to time. Payment
for Units of the Fund can be made through Electronic Channels directly to the Custodian.

6.8 INVESTMENT THRESHOLD

The initial minimum investment will be 50 units of the Fund and additional units will be issued
in a minimum of 50 units and payable in full upon subscription.

6.9 FOREIGN CURRENCY INVESTORS

Foreign Investors are also allowed to subscribe to the Fund. Subscriptions in foreign currencies
will be processed at the autonomous exchange rate as advised by the relevant bank. CCls shall
be issued by the Bank with which the Custody account is domiciled, to this category of
Subscribers, within 72 hours of confirmation of receipt of the subscription amount. CCls are
needed to facilitate the subsequent repatriation, in a freely convertible currency, of proceeds
arising from the sale of Units or from any Distribution of the Fund’s income that the Fund
Manager may undertake.

6.10 DURATION OF THE FUND

The duration of the Fund shall be for ninety (99) years in line with the terms of the Trust Deed,
subject only to the provision for termination as herein contained in the Trust Deed and
approved by the SEC Rules.

6.11 REDEMPTION

Unitholders shall have the right to redeem all or part of the Units held by them at the Bid Price
on any Business Day immediately following the receipt of a redemption notice and other
redemption documents by the Fund Manager from time to time. For redemption notices
received after 12 Noon, the redemption price for the following Business Day shall apply.
Redemptions will be paid within one (1) Business Day of receipt of the relevant valid
redemption documents by the Fund Manager at most.

The minimum permissible holding after partial redemption is 50 Units or such units as may be
advised by the Manager from time to time.
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No additional charges will be made on Redemption. However, Units may be redeemed before
the expiration of the Minimum Investment Period provided that the Fund Manager shall be
entitled to deduct a 20% penalty charge from the returns accrued from the Unitholder’s
investment for the period.

6.12 DISTRIBUTION

Income earned from the fund will be distributed to Unit holders quarterly. Unit holders may
elect to receive their distributions either by electronic transfer to their bank accounts or re-
invest their distribution by purchasing additional units of the fund. A distribution payment
option shall be selected at the point of subscription and can be changed within the life of the
fund. The first distribution would be made 180 days after the Commencement Date.

6.13 STATEMENT OF UNITHOLDING

Every Unitholder shall be entitled to a Subscription Statement which shall confirm the number
of units held. Joint Unitholders shall be entitled to only one Subscription Statement of
Unitholding for Units held jointly by them. All Subscription Statements shall be available via
the Fund Manager’'s Web and Mobile Applications for easy access.

6.14 UNITHOLDERS’ MEETINGS AND VOTING RIGHTS

The Fund Manager in consultation with, or at the request of the Trustee may organize an
Annual General Meeting to discuss all matters pertaining to the Fund. Each unit of the Fund
carries one vote in all matters requiring the decision of the Unitholders.

6.15 TAX CONSIDERATIONS

Income accruing to the Fund shall be subject to tax. Withholding tax deducted at source on
dividends and interest income shall be treated as final tax. Income from capital appreciation
shall not be subject to tax in Nigeria.

This summary does not purport to be a comprehensive description of all the tax considerations
that may be relevant to a decision to acquire, hold or dispose of Units of the Fund and does not
purport to deal with the tax consequences applicable to all categories of investors. In addition,
the summary is not intended to be, and should not be construed to be tax advice to any
particular investor. Any prospective investor who is in any doubt as to his/her tax position or
who is subject to taxation in any jurisdiction other than the Federal Republic of Nigeria should
consult his/her own professional advisers without delay as to the consequences of an
investment in the Fund in view of his/her peculiar circumstances. Neither the Fund Manager,
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the Trustee, or the Custodian shall be liable to any investor in any manner for placing reliance
upon the contents of this section. Foreign investors should contact their respective tax
authorities for the tax treatment of income earned in Nigeria.

6.16 TRANSFER AND TRANSMISSION OF UNITS

Every Unitholder shall be entitled to transfer the Units or any of the Units held by him through
the Fund Manager in accordance with the provisions of the Trust Deed. The Fund Manager will
not transfer or redeem Units without the submission of the Subscription Statement relating to
such Units, which must be surrendered before any transfer or redemption whether for the
whole or any part thereof can be processed.

6.17 FEES AND EXPENSES OF THE FUND

Offer Expenses:

All expenses in the form of fees to professional parties, regulatory
fees payable to SEC, and administrative expenses representing
0.8% of the offer size shall be borne by the Fund. These costs shall
be defrayed from the offer proceeds.

Management Fee:

The Fund will pay the Fund Manager an annual Management Fee
of 1.50% of the net asset value of the Fund, accruable daily and
payable quarterly in arrears.

In addition to the Management Fee, the Fund Manager shall be
entitled to an Incentive Fee which shall not exceed 20% of the
excess returns above the total annualized returns of the Fund’s
Benchmark. Provided that the Fund Manager shall only be entitled
to an Incentive Fee where the performance of the Fund has
reached a high-water mark as defined under Rule 465(ff)(b)(iv) of
the SEC Rules.

Operating Expenses:

The total expenses of the Fund (including the Annual Management
Fee) but excluding Incentive Fees shall not exceed 3.50% of the Net
Asset Value of the Fund per annum.
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6.18 VALUATION OF UNITS OF THE FUND

The NAV of the Fund shall be determined in accordance with the rules of the SEC. The cost is
the price the Fund pays for an instrument or security adjusted for accrual of discount and
amortization of premium.

The valuation of the Units shall be done at the close of each Business Day or such other period
which the Fund Manager shall advise, based on a formula approved by the SEC from time to
time. The Fund Manager will advise the Bid and Offer Prices of the Fund at its office and on its
website after each valuation. The valuation formula to be used by the Fund Manager in
accordance with the SEC Rules is as follows:

Offer Price:

Offer Price per Unit = 1 (below) + (sum of 2 to 7 below)
Total No. of Units (rounding off)

Where the numbers referenced above have the following values:

1. The total market value of equity securities held based on the Daily Official List on the
date of valuation (at the lowest Market Offer Price)

2. The total market value of fixed-income and money market securities held
3. Uninvested cash
4. Undistributed income to date less expenses
5. Stamp Duties
6. Brokerage Fee
7. SECFee, NSE/CSCS Fee
Bid Price:
Bid Price per Unit = 1 (below) + (sum of 2 to 4 below) - (sum of 5 to 7 below)

Total No. of Units (rounding off)

Where the numbers referenced above have the following values:

1. The total market value of equity securities held based on the Daily Official List of The
Exchange on the date of valuation (at the highest Market Bid Price)
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The total market value of fixed income and money market instruments securities held
Uninvested cash

Undistributed income to date less expenses

Stamp Duties

Brokerage Fee

. SECFee, NSE/CSCS Fee

NQow AW

The Bid and Offer Prices shall be displayed daily at the Fund Manager’s office and website after
the valuation.

6.19 RISKFACTORS

Risk is a fundamental part of the business and cannot be eliminated although it can be
managed.

The risk profile of the Fund is expected to be low but the Fund Manager cannot guarantee the
probability of not incurring unforeseen financial losses as all investments are subject to a
certain degree of risk. The Fund Manager will adopt prudent investment guidelines and will
ensure that a robust risk management framework is integrated into every aspect of the Fund’s
investment process. A summary of the major risks that can significantly affect the Fund’s
performance are:

a) MarketRisk: This is the risk resulting from the fluctuations in the Net Asset Value of the
Fund due to changes in the prices of the securities held by the Fund as market conditions
and macroeconomics change over the investment period. These fluctuations are beyond
the control of the Fund Manager.

b) CreditRisk: This is essentially the risk that a borrower/issuer of debt securities in which
the Fund Manager may invest will be unable to make payment or interest promptly. While
the Fund Manager will only invest in investment-grade rated securities, there is no
guarantee that the ratings of the issuer will remain the same throughout the tenor of the
investment. In addition, the investment rating is not a guarantee that an issuer will always
honor its maturing obligations.

¢) Liquidity Risk: This is the risk that the securities held by the Fund may not be easily
converted to cash or easily sold at the point when the Fund Manager may be in dire need
of cash, such that forcing a sale may lead to losses. The Fund Manager will ensure only liquid
securities are invested in, however, some securities may become illiquid due to changing
market dynamics.
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d) Currency/Exchange Rate Risk: This is the risk that exchange rates may significantly
change (including changes due to the devaluation of the Naira, being the specified
currency for the Fund or the revaluation of an investor’'s currency) and the risk that
authorities with jurisdictions over the investor’s currency may impose or modify exchange
controls. This is a risk more applicable to foreign subscribers to the Fund.

e) Inflation Risk: This is the risk that an increase in price levels will undermine the
purchasing power of the Fund’s value of the investment and returns.

f) Concentration Risk: The Fund will invest a significant portion of its assets in short-term
government securities, which are subject to low but varying degrees of credit risks as well
as interest rate and market risk. If a government-sponsored entity is unable to meet its
obligations or its creditworthiness declines, the performance of the Fund that holds
securities issued or guaranteed by the entity will be adversely impacted.

g) Operational Risk: There is a risk associated with the Fund not functioning at optimal
and efficiency levels which may be driven by the failure of the Fund Manager’s people or
processes thereby leading to operational gaps that lead to income spillages, unwarranted
costs, or losses on the Fund.

6.20 RISK MANAGEMENT STRATEGY

Although not all investment risks can be predicted, the Fund Manager will ensure that a robust
risk management framework is established and integrated into every aspect of the Fund'’s
investment process. The risk management framework will primarily focus on the risk
management strategy provided below:

9 The Fund Manager will make use of the asset allocation to mitigate the overall
investment risk to the Fund. Asset allocation by its nature allows switching of asset
classes strategically to protect the overall value of the Fund.

1 The Fund Manager shall hold a maximum of 5% of net assets in cash and a maximum of
5% in less liquid securities to meet near-term redemptions by Unitholders.

1 The Fund Manager shall make use of the weighted average maturity of the Fund to limit

the impact of changes in the Market Interest Rate on the money market instruments.
The Fund's weighted average to maturity will not be more than 90 days.
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1 The Fund Manager shall from time-to-time stress test the portfolio using various
simulation scenarios to show any potential risk that could impact the Fund. The result
of the test shall be reported to the investment committee.

1 The Fund Manager on a regular basis will determine the current valuation of the Fund
so as to notice any deviation from the forecast. The result of such valuation will be
reported to the Investment Committee.

1 The Fund Manager identifies and evaluates the design and operational effectiveness of
existing controls, determines the likelihood of occurrence of the identified risk event
and also the consequence after which it determines the Funds level of exposure
through various assessment methodologies.

9 Allrisk assessments are undertaken with the Fund'’s risk tolerance in perspective.

6.21 MATERIAL CHANGES IN FUND’S POLICIES

The policies of the Fund can be changed at any time subject to the approval of the Investment
Committee, Trustee, and prior clearance of the Securities and Exchange Commission. In
addition, the Unitholders will be formally notified of any Extraordinary General Meeting of the
Fund promptly should there be any material change in the Fund’s policies. At the meeting,
Unitholders will have the opportunity to vote on resolutions that may be required to effect such
changes.
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7. FUND MANAGERS REPORT

7.1 ECONOMIC OVERVIEW

At the twilight of year 2022, a plethora of global macroeconomic headwinds filtered through
into 2023 unresolved with a lot of attendant ripple effects. Specifically, the unabated Russia-
Ukraine war and its attendant supply chain disruptions which has continuously led to spikes in
Crude Oil prices rising above $100/barrel, which also puts an upward pressure on inflation;
hence, almost all economies reacted by tightening monetary policies to curb the rising
inflation. Although, this is supposed to be an advantage to Nigeria due to its status as the
largest Crude Oil producer in Africa, the Nigerian oil sector has been plagued with pipeline
vandalism and oil theft which have hampered the sector growth and also led to low oil
productions. However, measures by the Federal Government to combat the pipeline vandalism
and theft measures are expected to boost oil production levels going forward.

The global economy witnessed a mix of positive development and some daunting challenges
in the first quarter of the year. Notably, inflation in the US moderated to 6.00% in February, from
6.40% the previous month. The International Monetary Fund (IMF) predicts a slowdown in
global inflation to 6.60%, following a multi-decade high of 8.80% in 2022. This, however, was
quickly overshadowed by concerns about a potential global financial crisis, sparked by the
collapse of the 16th largest bank in the US and a major player in the technology space - Silicon
Valley Bank. The bank collapsed after a bank run, caused by its massive losses on long- dated
US government bonds, sending a shockwave globally. Another crisis in the global financial
system came from the collapse of Credit Suisse, one of Switzerland’s leading banks. Towards
the end of the quarter, OPEC+ announced a surprise production cut of 1.66 million barrels per
day (mbpd). The supply reduction is expected to take effect from May 2023 and last until the
end of the year, as a precautionary measure to support market stability amid concerns about
weak global demand and geopolitical tensions. Consequently, Crude Oil prices have risen to
US$84.75pb, in addition to the escalated war tensions between Ukraine and Russia, which will
further put upward pressure on energy prices, stoking inflationary pressures. Also, worthy of
note is the lingering risk of the resurgence of several variants of the Corona virus after China
setaside its Zero-COVID Policy. Furthermore, the deteriorating relations between the US, China,
Russia and some major Crude Oil producers in the Middle East, continue to contribute to
increased volatility in the Crude Oil market.

Despite the difficult macroeconomic environment, Nigeria’s economy experienced a positive
turn of events in the final quarter of 2022. In the most recent GDP report released by the NBS,
Nigeria's output expanded by 3.52% in Q4:2022 to reach NGN21.04trn. With a growth of 4.84%
YoY, the non-oil sector remained the major contributor to output growth (c. 94.33%). The oil
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sector, however, continued to experience a contraction. Inflation has also continued to trend
upward reaching 22.04% YoY as of March 2023 (vs. 21.91% in February 2023), owing majorly to
higher oil prices, higher food Prices, foreign exchange shortages, and structural issues in the
agricultural sector. Inflationary pressures were further exacerbated by the effect of the Naira
Crunch. In response, the Apex Bank; Central Bank of Nigeria, maintained its hawkish stance by
raising the Monetary Policy Rate (MPR) by a total of 150bps to 18.00% over the first quarter,
leaving all other parameters unchanged. This is expected to further push up borrowing costs,
which could negatively impact manufacturing activities, triggering an adverse effect on the
real sector and consumption expenditure. As a result, we expect slower GDP growth for
Q1:2023.

Despite the macroeconomic and political headwinds, the domestic equities sustained a stellar
performance in Q1:2023. Although the All-Share Index peaked at 55,822.14pts as of the 9th of
March 2023, it rounded off the quarter at a slower pace to close at 54,857.96pts. Cumulatively,
the All-Share Index returned 5.53% at the end of the quarter. Across the sectors, performance
was largely impressive, with all sectors returning positive gains NGXOILGAS (+10.45%),
NGXBNK (+8.50%), NGXIND (+6.06%), NGXINS (+1.81%) and the NGXCNSMRGDS led the pack,
returning +19.32%. The quarter saw earnings releases, with companies delivering outstanding
results and favorable dividend declarations. This is expected to boost bargain hunting and
drive the overall performance of the equities market in the second quarter.

In the fixed-income market, seven T-bills auctions were held in the first quarter of 2023. Earlier
in the year, stop rates declined across the 90-day, 180-day and 364-day instruments to 0.10%,
0.30%, and 2.24% (vs 0.29%, 1.80%, and 4.78% at the previous auction), respectively. However,
as at the last auction held in March to close the quarter, rates increased across the trio
instruments to 6.00%, 8.00%, and 14.74% respectively.

Looking forward into the rest of the year, we believe the major driver that will push Nigeria’s
economic rebound in 2023 and beyond is the inauguration of the new Government and its
Cabinet into office from May 29th, 2023. Structural issues the new government will need to
tackle includes: insecurity crises that pervade the country, subsidy removal, structural Foreign
Exchange issues, rising debt profile of the Government couple with the increasing cost of
running the Government, the timely implementation of the government’s expenditure plan
with increased emphasis on capital expenditure and judicious use of scarce resources;
adoption of budget-friendly fiscal policies for businesses and households to stimulate
production and consumption activities; early commencement of operations at the Dangote Oil
Refinery which should turn out positive for Nigeria's real and external sectors; ensuring the
Power sector is totally overhauled, pursuit of policies that would transform Nigeria’s healthcare
system and deliver benefits to citizens; and accelerating efforts at getting businesses to take
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advantage of foreign trade opportunities provided in the African Continental Free Trade Area
agreement while also improving the ease of doing business and many more.

7.2 THEINVESTMENT STRATEGY

The Fund Manager seeks to achieve its investment objectives by complying with its investment
principles of safety of investments, short-term value creation and the diversification of
securities requirements applicable to Money Market Funds.

The Fund shall preserve investors’ capital and generate stable incomes by investing in high
quality, rated short-term debt securities or money market instruments through the adoption
of a bottom-up approach that will examine the fundamentals of securities; evaluating key
economic indicators, examining monetary and fiscal policies to determine the outlook for
short-term interest rates. It will make investments in money market instruments only where it
sees discount to intrinsic value emphasizing specific issues that appear attractively priced
based on historical yield-spread relationships, while staying within the weighted average
maturity guidelines of 90 days or less.

7.3 PERMISSIBLE INVESTMENT INSTRUMENT

Money Market Instruments
These are instruments with maturities not more one year some of which are Treasury Bills,
Bankers’ Acceptances, Commercial Papers, Promissory Notes, Call Money, Certificate of
Deposits and Fixed Deposits.

7.4 BRIEF PROFILE OF THE FUND MANAGER

STL Asset Management Limited was incorporated on 13 October 2021 to carry out the business
as a Fund / Portfolio Manager within the Nigerian Capital Market by providing investment
management services to individuals, corporate organizations, states, federal government
agencies, social clubs, nonprofit organizations, etc. The company obtained the commission’s
approval to perform the function of Fund/Portfolio Manager on 19 January 2023.

STL Asset Management Limited seeks to provide a robust platform for varied forms of
investment in Collective Investment Schemes (CIS) which gives investors access to
professionally managed portfolios of equities, bonds, and other securities as well as mutual
funds.
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Our Corporate Head Office is located at Plot 183, Moshood Olugbani Street, Victoria Island,
Lagos.

a) Mission
To empower generations of investors in achieving optimal financial goals by
providing easy access to investment solutions in this digital age.

b) Vision
To be the most preferred investment management firm in Sub-Saharan Africa for
its competence, reach, and client focus.

c) CoreValues
1 Integrity
9 Professionalism
 Commitment
1 Innovation

7.5 BOARD OF DIRECTORS

The composition of the board is as follows

Chioma Okee-Aguguo (Chairman)

Okee-Aguguo, Chioma Jennifer holds a Bachelor of Law degree (LL.B) (1987) from the Abia
State University and a Master of Law degree (LL.M) (1990) from the University of Lagos with
an emphasis in Corporate and Commercial Law, Secured Credit transactions and
International Economic Law. She had a stint at Steelways Limited (1991) before joining
Midas Bank which later merged with other banks to become FCMB in 1992. She rose to
become the Company Secretary/Legal Adviser and served in that capacity from 1997 to
2006.

She was appointed as the Head of the Legal Department of Bank PHB in 2006, and in 2010
she left for private law practice in the Firm of Associated Attorneys where she is a Partner
to date.

Okee-Aguguo, Chioma Jennifer is currently the Chairperson of STL Asset Management
Limited.
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Funmilayo Ekundayo (Non-Executive Director)

Ekundayo, Funmilayo Tomilola holds a Bachelor of Law degree (1995) and Master of Laws
degree (1998) from the University of Lagos. She is an Alumna of the prestigious Harvard
Business School, Lagos Business School, and the IESE Business School, Barcelona Spain. She
is a Member of the Nigerian Bar Association and a Fellow of the Institute of Chartered
Secretaries & Administrators (ICSAN) where she currently serves as the President. She is also
a member of the Corporate Governance Institute UK, Chartered Institute of Bankers of
Nigeria (CIBN), Chartered Institute of Stockbrokers (CIS), Chartered Institute of Securities
and Investments (CISI) UK; Fellow, Institute of Directors and Fellow, Association of
Enterprise Risk Management Professionals.

Funmi’s career spans over twenty-five years which she has spent across active Law practice
and the non-banking financial sector. Funmi has distinguished herself in her area of core
competence as a seasoned Trust specialist engaging in the structuring of complex Legal,
Financial, and Trust instruments. As a consummate Capital Market Practitioner, Funmi has
been involved in the structuring of a significant number of novel and trailblazing structured
finance and capital market transactions over the years. She is a Past President of the
Association of Corporate Trustees of Nigeria and an EXCO member of Women in Finance
NG. Funmi is also a Fellow and Council member of the Association of Investment Advisers
and Portfolio Managers (IAPM).

She has served in different capacities on the Capital Market Committee of the Securities and
Exchange Commission including as a member of the Technical Committee on National
Savings Strategy, a member of the National Investor Protection Fund, and a member of the
Rules and Compliance Committee. She is also a member of the technical committee on
Financial Centre for Sustainability, Lagos (FC4S). A seasoned Corporate Governance
Professional. Funmi also serves as a Non-Executive Director on several Boards and has at
different times attended capacity development programs both locally and internationally.

Ekundayo, Funmilayo Tomilola is currently the Managing Director / CEO of STL Trustees
Limited.

Oluwatobi Edun (Non-Executive Director)

Edun, Oluwatobi is a Partner at ARM-Harith Infrastructure Investment Limited where he
drove the firm’s principal investments in Infrastructures.

32| Page



Prior to this, he was a Partner at Agrolay Ventures, an avid financial advisor and investor in
Africa’s real sector. He was a Technical Adviser to the Commissioner for Finance in Lagos
State from 2015-2016 where he advised on fiscal policy and debt management. He assisted
on re-engineering the State’s debt portfolio as well as various policy initiatives aimed at
boosting government revenues to fund capital projects. Tobi worked as an Associate at
Travant Capital, an Investment Advisory Firm. He has also held investment banking roles at
Renaissance Capital and Standard Bank.

Tobi holds an MA (Cantab) from the University of Cambridge (2010).

Ahmed Olaitan Banu (Managing Director)

Banu, Ahmed Olaitan He has over 15 years of cognate experience spanning Stockbroking,
Securities Trading, Investment Management, Institutional Trusteeship, Capital Market
Operations, and other financial services. Before joining STL, Ahmed was the acting
Managing Director and Chief Strategist at Parthian Securities Limited where he led the
brand transition of the company to align with the parent company’s brand and created a
business framework to drive a competitive edge within the industry while taking the
company from zero to one. Previously, he was the Head, Equity Investments at Stanbic IBTC
Asset Management Limited; Nigeria’s largest Non-Pension Fund Management firm in terms
of Asset Under Management (AUM), where he successfully managed various equity-based
Mutual Funds and Portfolios with a total AUM of c. N30 billion, delivering positive average
annual returns to investors while outperforming agreed benchmarks.

He is a Charter holder of the Chartered Financial Analyst (CFA) Institute, an Associate
Member of the Chartered Institute of Stockbrokers (CIS), and a Certified International Fixed
Income and Derivatives (IFID) Dealer, with a Master’s degree in Investment Management
from the prestigious ICMA Centre, University of Reading, UK (2012), as well as a Bachelor’s
degree in Actuarial Science from the University of Lagos, Nigeria (2006).

Banu, Ahmed Olaitan is currently the Managing Director at STL Asset Management Limited.
7.6 MEMBERS OF THE INVESTMENT COMMITTEE

The investment committee comprises the following professionals:

Ahmed Olaitan Banu (Representative of the Fund Manager)

Banu, Ahmed Olaitan He has over 15 years of cognate experience spanning Stockbroking,
Securities Trading, Investment Management, Institutional Trusteeship, Capital Market
Operations, and other financial services. Before joining STL, Ahmed was the acting
Managing Director and Chief Strategist at Parthian Securities Limited where he led the

33| Page



brand transition of the company to align with the parent company’s brand and created a
business framework to drive a competitive edge within the industry while taking the
company from zero to one. Previously, he was the Head, Equity Investments at Stanbic IBTC
Asset Management Limited; Nigeria’s largest Non-Pension Fund Management firm in terms
of Asset Under Management (AUM), where he successfully managed various equity-based
Mutual Funds and Portfolios with a total AUM of c. N30 billion, delivering positive average
annual returns to investors while outperforming agreed benchmarks.

He is a Charter holder of the Chartered Financial Analyst (CFA) Institute, an Associate
Member of the Chartered Institute of Stockbrokers (CIS), and a Certified International Fixed
Income and Derivatives (IFID) Dealer, with a Master’s degree in Investment Management
from the prestigious ICMA Centre, University of Reading, UK (2012), as well as a Bachelor’s
degree in Actuarial Science from the University of Lagos, Nigeria (2006).

Banu, Ahmed Olaitan is currently the Managing Director at STL Asset Management Limited.

Oluwaseun Magreola (Representative of the Fund Manager)

Magreola, Oluwaseun spearheads the investment management activities of the company
towards ensuring clients’ investment needs are adequately met. He is a consummate
professional with over seven years of hands-on experience that cuts across Asset
Management, Research, Private Equity, Investment Banking, Fixed Income Trading &
Treasury. He was previously at Meristem Wealth Management Ltd where he was
responsible for profitably managing several investment portfolios with a combined Asset
Under Management (AUM) of c. N5 billion and coordinating & supervising the optimal
management of the SEC-registered Equity Mutual Fund & Exchange Traded Funds (ETFs).

He was part of the team responsible for the firm-wide implementation of the GIPS 2020
Manual and coordinated the implementation of the Universal/Omnibus portfolio
management strategy for the firm. Before that, he was at FBNQuest Asset Management Ltd

the
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