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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” means The Nigerian Exchange Limited All-Share Index;
“AUDITOR" means Forvis Mazars

"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;

“BENCHMARK"” means a composite index comprising 70% of the Weighted
Average Yield on 3-year FGN Eurobond and 30% of the
Weighted Average Yield on 1-year US Treasury Bill which shall be
the relevant benchmark for the fund for a period of not less than
5 years;

“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;

“CBN” means Central Bank of Nigeria;

“ca” 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
DATE"

“CURRENCY”

"CUSTODIAN"

"CUSTODY AGREEMENT"

IIDEEDII

"DEPOSITED PROPERTY"

“DEPOSITED ASSETS”

"DIRECTORS" OR
"BOARD"

“DISTRIBUTIONS”

“DISTRIBUTION PAYMENT

DATE"

“DISTRIBUTION PERIOD”

“ELECTRONIC CHANNELS
OR E-CHANNELS”

means the date of the Fund launch as approved by the
Commission;

means the US Dollar;
means Rand Merchant Bank Nigeria Limited;

means the agreement dated 21 November 2024 between STL
Asset Management Limited; FBNQuest Trustees Limited and
Rand Merchant Bank Nigeria Limited;

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

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;

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;

means the Directors of the Fund Manager, who comprises those
persons whose names are set out on page 15 as of the date of
this document;

means Income generated by the Fund and paid (less expenses
and applicable taxes) to Unitholders;

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

means the Fund Manager intends to make distributions on an
annual basis, in accordance with the rules of the Commission;

means the web and mobile applications created by the Fund

Manager and approved by the Commission for the operational
activities of the Fund;
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IIFGNII

"FUND"

"FUND CASH ACCOUNT”

“FUND COLLECTIONS
ACCOUNT”

"FUND MANAGER" OR
"MANAGER"

“INCOME”

“INVESTMENT
COMMITTEE"

“INVESTORS”

"lSA"

“ISSUED UNITS”

|ILFNII

"NET ASSET VALUE” OR
|INAVI|

"OFFER DOCUMENTS"

means Federal Government of Nigeria;

means the STL Dollar Fund as designed, structured, issued, and
managed by the Fund Manager;

means FBNQT/STL Dollar Fund Cash Account; the designated
account to be opened by the Custodian from which all expenses
of the Fund will be disbursed;

means FBNQT/STL Dollar Fund Collections Account; the
designated account to be opened by the Custodian into which
all proceeds of the sale of Units shall be paid;

means STL Asset Management Limited;

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

means the investment advisory committee of the Fund, as
constituted pursuant to the provisions of the Trust Deed;

means High Networth and savvy Retail Individuals 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;

means the Investment and Securities Act No. 29, 2007;

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;

means the Laws of the Federation of Nigeria;

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

means this document, advertisements, notices, and any other
document approved by the Commission, which discloses
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"OFFER PRICE"

"OPEN-ENDED FUND"

"PROSPECTUS"

"REGISTER"

"RTGS"

"SEC OR "COMMISSION"

"SUBSCRIPTION E-FORM"

“SUBSCRIPTION
STATEMENT”

"THE EXCHANGE" OR
"THE NGX"

"TIA" OR "TRUSTEES ACT"

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;

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;

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;

means the Prospectus dated the 21 November 2024 by which up
to the 30,000 Units at US$100.00 each at par in the Fund were
offered to the public for subscription and issued in respect of The
Offer;

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

means Real Time Gross Settlement, the CBN electronic platform
for inter-bank transfer of funds;

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

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

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
the title of the Unitholder; which issue will occur within twenty-
four (24) hours of the purchase of Units;

means the Nigerian Exchange Limited.

means trustees Investments Act Cap T22, LFN 2004.
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"TRUSTEE"

“TRUST DEED”

"UNIT(S)"

"UNITHOLDER" OR "UNIT-
HOLDER"

"VALUATION DAY"

FBNQuest Trustees Limited.

means the Agreement dated 21 November 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 48 - 54 of this Prospectus.

means the Units of participation in the Fund.

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

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

20 November 2024 Obtain SEC’s Authorization for Fund
Commencement

06 January 2025 Commence the Distribution of Units

06 January 2025 Collection of Subscription Monies

18 February 2025 Forward the Offer Summary Report
to the SEC within 90 days after the
approval

Responsibility
Fund Manager
Fund Manager
Custodian

Fund Manager

* 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 Dollar 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 FBNQuest Trustees Limited

FUND
3. | CUSTODIAN Rand Merchant Bank Nigeria Limited
5. | THE OFFER 30,000 Units of US$100 each at par in the Fund

6. | METHOD OF OFFER | Offer for Subscription

7. | NATURE OF THE The Fund is an open-ended unit trust scheme that will invest in US$S
FUND denominated Bonds issued by the Nigerian Government (Federal
and State) and corporate entities and other Fixed Income securities
denominated in USS.

The Fund aims to achieve competitive returns on its assets while
safeguarding capital and ensuring steady and regular income
generation for the investors.

8. | TARGET INVESTORS | The Fund is aimed at investors who are interested in a steady
stream of income in US Dollars.

The Fund is marketable to Savvy Retail Investors, High Net-Worth
Individuals, and Institutions (local and foreign).

9. | UNIT OF SALE Minimum of 1 unit initially and a minimum of 1 unit thereafter
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10. | ISSUE PRICE US$100.00

11. | OFFER SIZE US$3,000,000.00

12. | PAYMENT TERMS In full on application

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

SUBSCRIPTION

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 | 06 January 2025
DATE
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 primary objective of the Fund will be to provide Unitholders

OBJECTIVE

with an investment outlet to diversify their wealth into US Dollar
(USD) denominated instruments without compromising the safety
of capital. Hence, the key value of the Fund will be to provide
competitive USD returns and capital preservation within a medium
to long - term investment horizon.

The Fund will aim to deliver competitive returns by investing in USD
denominated Fixed Income securities issued by the Federal
Government as well as Corporate Entities and Financial Institutions
with quality credit ratings issued by at least one recognized local
rating agency registered with the Securities and Exchange
Commission (SEC). The underlying securities would include but is
not limited to Eurobonds, USD Commercial Papers, Fixed Deposits,
Credit Linked Notes, Private Notes, Short Term Debt Instruments
and USD Mutual Funds with similar objectives with the Fund.

17.

MINIMUM
INVESTMENT
PERIOD

A period of 180 days over which an investor is required to stay
invested in the Fund before the redemption of units can occur.
Redemption within the minimum investment period would attract
a penalty of 20% charge on the returns accrued on the redeemed
units. The minimum investment period commences from the day
investments are made into the Fund.
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18. | DISTRIBUTIONS The Fund Manager will make distributions on an annual 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 (%)

Nigerian Sovereign 40-70
Eurobonds

Nigerian Corporate 0-40
Eurobonds

Dollar Mutual Funds 0-20
(Registered and

Authorized by the

Commission)

Money Market 10-25
Instruments

Cash 0-5

20. | 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 Not180ices received after 12 Noon, the redemption
price for the following Business Day shall apply. Redemptions will
be paid within three (3) to five (5) Business Days of receipt of the
relevant valid redemption documents by the Fund Manager at
most.

The minimum permissible holding after partial redemption is 1 Unit
or such unit as may be advised by the Fund Manager from time to
time upon amendments to the Fund's Trust Deed.

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 shall be entitled to
deduct a 20% penalty charge on the returns accrued on the
redeemed units from the Unitholder’s investment for the period.

21. | 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.

22. | STATUS The Units being offered for subscription shall rank pari-passu in all

respects with other future Units to be issued by the Fund.
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23.

GOVERNING LAW

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

24. | OVERSUBSCRIPTION | In the event of oversubscription over and above the 30,000 units
being offered, the Fund Manager shall register new units with the
SEC, allot additional units subject to the approval of the
Commission, and absorb any excess application monies.

25. | CONFLICT OF As provided in the Trust Deed establishing the Fund, the conflict of

INTEREST POLICY

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.

13| Page




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”

STLDOLLARFUND

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

OFFER FOR SUBSCRIPTION
OF

30,000

UNITS OF US$100.00 EACH AT PAR
[PAYABLE IN FULL ON APPLICATION]

Commencement Date: 06 January 2025

FUND MANAGER

O

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
Fund Manager

STL Asset Management Limited
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)x C_%ljcbiippf X
Funmilayo Ekundayo (Non-Executive Director)
Oluwatobi Edun (Non-Executive Director)

Ahmed Olaitan Banu (Managing Director)

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

Company Secretary

Jane Ayamba

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

Principal Officers of the
Fund Manager

Ahmed Olaitan Banu (Managing Director)

Afolabi William (Compliance Officer)

Members of the Fund
Investment Committee

Ahmed Olaitan Banu (Representative of the Fund Manager)
Oluwaseun Magreola (Representative of the Fund Manager)
Afolabi William (Representative of the Fund Manager)
Olufemi Ayoola Okin (Representative of the Trustee)
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. Ikoyi,

Lagos, Nigeria.

Telephone: +234-1-2798300

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

Solicitors TOLG Adyvisors

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 1 463 7148 || +234 703 417 0452

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

Forvis Mazars

18 Oba Akran Avenue
Ikeja,

Lagos, Nigeria

Telephone: +234 818 016 8888
Website: www.forvizmazars.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 will invest in US Dollar (USD) denominated
Bonds issued by the Nigerian Government (Federal and State) and corporate entities and other
Fixed Income securities denominated in US Dollar (USD).

The Fund aims to achieve competitive returns on its assets while safeguarding capital and
ensuring steady and regular income generation for the investors.

6.2 PROSPECT OF THE FUND

Investors in the Fund stand to get the following benefits:

e (apital Preservation

e Moderate Risk Exposure

e Stable Income Generation as the Fund will pay income on an annual basis
e Liquidity - Ease of Entry and Exit

e Economics of Scale

e Access to investment management professionals

6.3 FUND’S INVESTMENT OBJECTIVE

The primary objective of the Fund will be to provide investors with an investment outlet to
diversify their wealth into US Dollar (USD) denominated instruments without compromising
the safety of capital. Hence, the key value of the Fund will be to provide competitive USD
returns and capital preservation within a medium to long - term investment horizon.

The Fund will aim to deliver competitive returns by investing in USD denominated Fixed
Income securities issued by the Federal Government as well as Corporate Entities and Financial
Institutions with quality credit ratings issued by at least one recognized local rating agency
registered with the Securities and Exchange Commission (SEC). The underlying securities
would include but are not limited to Eurobonds, USD Commercial Papers, Fixed Deposits,
Credit Linked Notes, Private Notes, Short Term Debt Instruments and USD Mutual Funds with
similar objectives with the Fund. These instruments form the Fund’s permissible asset class.

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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The Fund Manager shall seek to maximize the total return of the Fund. The total return shall be
measured as the total amount earned on the investments in 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
approvals of the Unitholders and the Commission.

6.4 ASSET CLASSES AND ALLOCATION

The Fund Manager has established target weightings of asset classes aimed at achieving
medium to long term investment objectives of the Fund. These target weightings fall within
asset allocation bands for each asset class which has been provided to absorb the effects of
shocks in the market and to provide flexibility of allocation to the Fund Manager.

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

Asset Allocation

Asset Class Asset Allocation Range Target Weighting
(%) (%)

Nigerian Sovereign Eurobonds 40-70 50

Nigerian Corporate Eurobonds 0-40 20

Dollar Mutual Funds (Registered 0-20 10

and Authorized by the
Commission)

Money Market Instruments 10-25 15

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.

6.5 INVESTMENT GUIDELINES AND RESTRICTIONS

The Fund Manager shall adhere strictly to the investment objectives of the Fund and invest
solelyin 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:
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e 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;

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

e The Fund shall notinvest more than 30% of the Fund'’s Net Assets Value in Bonds issued
by any single Issuer or one group of companies except those issued by the Federal
Government of Nigeria;

e The Fund shall not invest more than 20% of the Fund’s Net Assets Value in Money
Market Instruments issued by any single Issuer except those issued by the Federal
Government of Nigeria and CBN;

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

e 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 Market 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

e 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 in US Dollars
while preserving the value of their investment.

The Fund is marketable to savvy Retail, High Net-Worth, and Institutional (local and foreign)
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:

e 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.
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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 1 Unit of the Fund and additional units will be issued in
the minimum of 1 Unit and payable in full upon subscription.

6.9 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 three (3) to five (5) Business Days of receipt of the relevant
valid redemption documents by the Fund Manager at most.

The minimum permissible holding after partial redemption is 1 Unit or such unit as may be
advised by the Fund Manager from time to time upon amendments to the Fund's Trust Deed.

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 on the returns accrued on the redeemed units from
the Unitholder’s investment for the period.

6.10 DISTRIBUTION

Subject to the final approvals of the Trustee and Commission, incomes will be distributed to
the Unitholders on an annual basis in arrears. Unitholders are required to specify any of the
payment options below on their application:

a) Reinvestmentinto the Fund, with additional units allocated to the Unitholder.
b) Receiving income into bank accounts via electronic means.

6.11 STATEMENT OF UNITHOLDING

Every Unitholder shall be entitled to a Subscription Statement of unitholding 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 statements shall be available via
the Fund Manager’s E-Channels for easy access.

21 |Page



6.12 UNITHOLDERS’ MEETINGS AND VOTING RIGHT

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.

6.13 TAX CONSIDERATIONS

Income accruing to the Fund shall be subject to tax upon distribution. 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,
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.

6.14 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.

6.15 FEES AND EXPENSES OF THE FUND

Offer Expenses:

All expenses in the form of fees to professional parties, regulatory
fees payable to SEC, brokerage commission, and administrative
expenses representing 0.3% 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 0.75% of the Net Asset Value of the Fund, accruable daily and
payable quarterly in arrears.
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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.

Trustee Fee:

The Fund will pay the Trustee an annual Trustee Fee of 0.075% of
the Net Asset Value of the Fund, accruable daily and payable
quarterly in arrears.

Custodian Fee:

The Fund will pay the Custodian an annual Custody Fee of 0.08% of
the Net Asset Value of the Fund, accruable daily and payable
quarterly in arrears.

Auditor Fee:

The Fund will pay the Auditor a Fee of N2,000,000 payable annually
in arrears.

Operating Expenses:

The total expenses of the Fund (including All Fees) but excluding
Incentive Fees shall not exceed 3.50% of the Net Asset Value of the
Fund per annum.

6.16 VALUATION OF UNITS OF THE FUND

The NAV of the Fund shall be determined in accordance with the rules of the SEC. The fair value
is the estimated price at which an instrument or security is bought or sold when both the buyer
and seller freely agree on a price.

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:
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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. SEC Fee, 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)

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

SEC Fee, NSE/CSCS Fee

No A WwWN

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

6.17 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 medium 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:
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a) Market Risk: 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.

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.

6.18 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
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investment process. The risk management framework will primarily focus on the risk
management strategy provided below:

e 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.

e 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.

e 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.

e 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 a valuation will be
reported to the Investment Committee.

e 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.

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

6.19 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 Qil 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’s investment philosophy focuses on wealth protection, medium to long
term value creation, and risk adjusted returns.

In creating investment themes, the Fund Manager shall adopt a fundamental top-down
investment approach based on complete due diligence on the nature of the investment, as
well as independent and in-depth research analysis that will lead to objective investment
decisions. The Fund Manager shall make investment decisions based on the continuous
assessment of the market and specific investments that offer competitive prospects for the
duration of the Fund.

Specifically, the Fund Manager will adopt the following investment strategy:

Eurobonds: The Fund will invest mostly in Eurobonds based on a thorough analysis of the
direction on market yields in order to reduce the impact of the effect of mark-to-market in the
Funds overall performance.

Money Market Instruments: The Fund would seek out the best US Dollar (USD) rates relative
torisk available in the market amongst the available placements with CBN approved banks and
financial institutions. It is expected that the Fund Manager would be able to obtain competitive
rates and better terms than any individual investor would be able to obtain on their own.

7.3 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.

Our Corporate Head Office is located at Plot 183, Moshood Olugbani Street, Victoria Island,
Lagos.
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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

e Integrity
Professionalism
Commitment
Innovation

7.4 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. With over 32 years of experience, 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.

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 @ 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
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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 has a robust 14-year experience in Investment, Real Estate Finance, and
Financial Advisory. He is a Partner at ARM-Harith Infrastructure Investment Limited where
he drove the firm's principal investments in Infrastructures.

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 a B.A. (Cantab) in Classics from the University of Cambridge (2010).
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Ahmed Olaitan Banu (Managing Director)

Banu, Ahmed Olaitan 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 Charterholder 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 in 2012, as well as a Bachelor’s
degree in Actuarial Science from the University of Lagos, Nigeria in 2006.

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

Jane Ayamba (Company Secretary)

Ayamba, Jane Eyareosowo is a young professional with excellent academic credentials with
experience that spans Corporate Finance, Capital Markets, Trusts, and Company Secretarial
practice. Before joining STL as a Legal Analyst, Jane was at TOLG Advisors where she worked
in the firm’s Debts Capital Markets practice advising on corporate bonds, collective
investment schemes, and their applicable legal frameworks. Before this, she had garnered
experience as an Associate with Olaniwun Ajayi LP and was trained to advise on structured
finance transactions involving Over the Counter (OTC) and publicly traded debt securities.

Jane is an alumna of the Afe Babalola University, Ado-Ekiti where she obtained her
bachelor's degree in Law (2018). Jane explores her interest in non-profit human
development by volunteering at NGOs in various capacities.

Ayamba, Jane Eyareosowo is currently saddled with the responsibility of ensuring the
efficient administration of STL Asset Management Limited. She ensures that all statutory
and regulatory requirements are complied with and further ensures that decisions made by
the Board of Directors are executed.
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7.5 MEMBERS OF THE INVESTMENT COMMITTEE

The Fund shall have an Investment Committee which shall act as a secondary oversight over
the investment activities of the Fund. The Investment Committee shall have a minimum of
three (3) members comprising, at least, one (1) independent member with no affiliation to
either the Trustee or the Fund Manager nominated by the Fund Manager and approved by
the Trustee, together with a representative of the Fund Manager and a representative of the
Trustee. The Investment Committee shall hold quarterly meetings to discuss the Fund's
activities.

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
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 Charterholder 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 in 2012, as well as a Bachelor’s
degree in Actuarial Science from the University of Lagos, Nigeria. In 2006

Banu, Ahmed Olaitan is currently a Director and Chief Investment Officer 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).
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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
as a Portfolio Manager in the Equities & Alternative Business Solutions unit co-managing
two SEC-registered Mutual Funds and several Discretionary Portfolios with a combined
AuM above N50 Billion. Also, Oluwaseun is a SEC Sponsored Fund Manager.

Oluwaseun possesses a National Diploma in Accountancy from the Yaba College of
Technology, Yaba, Lagos (2007). He is a graduate of Management & Accounting from the
Obafemi Awolowo University, lle-Ife (2011), and holds a Master’s degree in Finance from
the University of Lagos, Akoka (2020). He has Professional Certification in Leadership &
People Organization from the Lagos Business School of the Pan African University, Lagos.
He is a certified Project Management Professional (PMP), a part-qualified professional
student of ACCA UK, and a level one student at the CFA Institute.

William Afolabi (Representative of the Fund Manager)

Afolabi, Willaim Abiodun currently manages the company’s Regulatory relationships and
compliance affairs. He is an experienced and driven Compliance veteran with over 15 years
in the Financial Industry. Previously, he worked as a Resident Compliance Officer in five
major branches of Skye Bank Plc. (now Polaris Bank) in Lagos performing compliance
reviews in general and ensuring compliance with the policies & procedures of the
organization’s operational processes with a special focus on regulatory rules and
regulations. He was later seconded to a subsidiary of the Bank, Skye Trustees Limited (now
STL Trustees Limited) where he handled the Internal Control activities.

Afolabiis an Associate member of the Enterprise Risk Management of Nigeria, a member of
the Internal Institute of Internal Auditors, a member of the Chartered Institute of Finance
and Control, and a member of the Investment Advisers and Portfolio Managers. He
attended the Osun State Polytechnic, Iree; the Imo State University, Owerri; and Ladoke
Akintola University, Ogbomoso, Oyo State where he obtained the Higher National Diploma
in Business Administration (2000), a Bachelor's degree in Management (2009) and a
Master’s degree in Business Administration with specialty in Finance (2017) respectively.

Olufemi Ayoola Okin (Representative of the Trustee)

Okin, Olufemi Ayoola holds a Law degree (LL.B.) from Obafemi Awolowo University, lle-Ife
(2007) and was called to the Nigerian Bar in 2008 after obtaining his Barrister at law (B.L)
degree from the Nigerian Law School (Lagos Campus).

Prior to joining FBNQuest Trustees Limited, Femi worked with the Corporate Commercial
Unit of the law firm of Paul Usoro & Co., where he garnered experience in transactions
related to Maritime law, Banking & Finance, Project Finance, Telecommunications law and
Labour matters to mention a few. He also worked in the Trust Services Department of ALM
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Consulting Limited where he acted as the Acting Head Trust Services and managed
portfolios in the Public, Corporate and Private Trust Unit.

Since joining FBNQuest Trustees, Femi has alongside other team members successfully
reviewed and administered trust mandates in the government bonds, corporate bonds,
syndications, mutual funds, and reserve funds with values in excess of $3 Billion.

He currently heads the Public Trust Unit of FBNQuest Trustees.

Mallam Adamu Sambo (Independent Member)

Mallam Sambo, Adamu has significant wealth of experience in the Nigerian Capital Market
having worked with the Securities Exchange Commission (SEC) for 3 decades; between
1991 - 2021. He was essential to the development of the Capital Market being a key figure
in the Apex Regulator during the critical growth phase of the sector in Nigeria as he held
various positions in almost all operational departments of the SEC and retired as the
Director of the Monitoring Department.

Prior to joining the SEC in 2021, Mallam Sambo worked with the Bauchi State Investment
and Property Development Company as an Investment Executive between 1989 and 1991.

Mallam Sambo possesses a Bachelor’s degree (with Hons.) in Business Administration and
a Master’s degree in Business Administration (2004) from Ahmadu Bello University, Zaria,
Kaduna. He also has a Master’s degree of Islamic Finance and Banking from Bayero
University, Kano (2015). Also, He is an Associate Member of the Nigerian Institute
Management(chartered), Institute of Capital Market Registrars, Portfolio Management
Institute of Nigeria, Institute of Financial and Investment Analyst of Nigeria, Institute of
Treasury and Risk Management of Nigeria, and a Fellow of the Institute of Certified
Management Consultant Global. Mallam Sambo is a Certified Advanced Management
Trainer by Centre for Management Development of Nigeria.

Mallam Sambo, Adamu is currently the Managing Director and CEO of Minno Commaodities
Products & Futures Trading Company.

7.6 PRINCIPAL OFFICERS OF THE FUND MANAGER

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
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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 Charterholder 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.

William Abiodun Afolabi (Compliance Officer)

Afolabi, Willaim Abiodun currently manages the company’s Regulatory relationships and
compliance affairs. He is an experienced and driven Compliance veteran with over 15 years
in the Financial Industry. Previously, he worked as a Resident Compliance Officer in five
major branches of Skye Bank Plc. (now Polaris Bank) in Lagos performing compliance
reviews in general and ensuring compliance with the policies & procedures of the
organization’s operational processes with a special focus on regulatory rules and
regulations. He was later seconded to a subsidiary of the Bank, Skye Trustees Limited (now
STL Trustees Limited) where he handled the Internal Control activities.

7.7 PROFILE OF THE TRUSTEE

FBNQuest Trustees Limited is a leading Trusteeship Company in Nigeria and a member of the
FBN Holdings Group. The Company was incorporated on August 8, 1979 and has since been
actively involved in providing non-banking financial services, which includes Trusteeship,
wealth and asset management, and financial advisory services. The Company is licensed and
regulated by the Securities and Exchange Commission (SEC).

FBNQuest Trustees has successfully managed client’s businesses and wealth for over 42 years
through a combination of brand strength, intellectual capacity and character. It continues to
focus on the needs of clients through the provision of innovative products and services to its
clients in and around the country.

7.7.1  DIRECTORS OF THE TRUSTEE

Idris Adeleke Shittu - Chairman
Idris Adeleke Shittu was appointed Chairman of the Board of FBNQuest Trustees Limited on
February 22, 2024. He brings to the board his rich and extensive experience in business,
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finance, and risk management coupled with a proven track record in leadership, corporate
governance, and regulatory compliance.

His 31 years work experience transversed Internal Audit & Control, Regulatory Compliance,
Credit Risk, Treasury/Financial Risk Management, Assets and Liabilities Management, Basel
Il and Il Capital Management as well as General Management and Governance.

Idris is the Founder and Chief Consultant of Froncap Consulting Company, and also the
Chairman of Frontline Capital Limited. Both companies are reputed for financial and
business advisory services in the MSMEs space while also providing risk expert opinion,
financial risk management and regulatory compliance trainings for banks and other
financial institutions.

Heis a certified Risk Analyst and Fellow of the Global Academy of Finance and Management
(GAFM), a certified Information Systems Auditor from Information System Audit and
Control Association (ISACA) and an alumnus of the renowned Wharton Business School of
the University of Pennsylvania in the United States. He is a Senior Associate of the Risk
Management Association of Nigeria (RIMAN) and member, Chartered Institute of Directors
Nigeria (MCloD). He is an Honorary member of the Chartered Institute of Bankers, Nigeria
(HCIBN).

Idris attended the prestigious University of llorin (1987) where he bagged the Bachelor of
Science degree in Mathematics and Statistics and later obtained an MBA in Finance from
the University of Ado Ekiti (2006).

He is happily married with children and at his leisure likes travelling and reading.

Adekunle Awojobi - Managing Director/CEO

Awojobi, Adekunle is a Fellow of the Institute of Chartered Accountants of Nigeria,
Associate Nigerian Institute of Management, Associate Certified Fraud Examiner and
Member Institute of Internal Auditors. He also holds a Bachelor of Science Degree in
Economics with First Class honours from Ogun State University (Olabisi Onabanjo
University) Ago-lwoye Ogun State (1989).

Prior to joining FBN Trustees Limited in 2002, he was an Audit Senior with KPMG Audit
(1996-1997); Internal Auditor with Texaco Nigeria Plc (MRS Oil Nigeria Plc (1997-2000);
Head, Internal Audit CarnaudMetalBox (Now Nampak) Nigeria Plc (2000 — 2002).

Afolabi Olorode

Afolabi Olorode is a Non-Executive Director of FBNQuest Trustees Limited and Acting
Managing Director of FBNQuest Merchant Bank Limited. He is also responsible for the
business and operations of the Bank. He is a member of the Bank’s Executive Leadership

37| Page



Committee and sits on other sub-committees, including the Management Credit &
Underwriting Committee, Human Capital Committee, Asset & Liabilities Management
Committee, and Risk Management Committee. He serves as a Non-Executive Director of
FBNQuest Securities Limited (a wholly-owned subsidiary of FBNQuest Merchant Bank),
chairs its Board Audit & Risk Management Committee and a member of its Board
Governance & Nominations Committee.

Afolabi has advised on and raised funding for several landmark transactions involving
leading Nigerian and international clients in restructuring, M&A advisory, and capital raising
for 25 years. He has major sectoral expertise that spans the public sector, financial services,
power, telecoms, oil & gas and FMCG. He also previously worked with reputable
corporations including Emerging Capital Partners, Renaissance Capital, KPMG, Frontier
Capital and Agusto & Co. in various roles covering Sub-Saharan Africa.

Afolabi is registered as a Sponsored Individual with the Nigerian Securities and Exchange
Commission (SEC), member of Institute of Directors Nigeria (IOD) and a past Director of
Administration with the Association of Nigerian Issuing Houses (AIHN).

He is a Fellow of the Institute of Chartered Accountants of Nigeria and has taken leadership
and executive education courses at Columbia Business School, INSEAD, Harvard Business
School, Wharton Executive Education, and Lagos Business School, among others. He is also
a University of Lagos graduate (1998) with a post-graduate degree in Corporate &
International Finance from Durham Business School in the United Kingdom (2005).

Kemi Adewole

Adewole, Kemi is a Non-Executive/Independent Director of FBNQuest Trustees and is the
Founder, Lead Consultant at Protiquette Consults. Kemi has had a successful career in
banking which started in Nigbel Merchant Bank in 1989. Kemi worked in Chartered Bank
where she rose through the ranks to become the Head of Personal and Private Banking and
joined First Bank of Nigeria in 2004.

She also serves as a Non-Executive Director at Pilot Securities Limited and an Advisory Board
Member at Money Counsellors.

Kemi is a member of the Institute of Directors United Kingdom and Nigeria, the Harvard
Women Execs on Boards United States of America, Society for Corporate Governance
Nigeria and an Honorary Senior member of the Chartered Institute Bankers, Nigeria. She
holds a BSc in Business Administration from the University of Benin (1987) and an M.B.A in
Marketing from the University of Lagos (2000).

Emmanuel Olayinka
Olayinka, Emmanuel is a Non-Executive/Independent Director of FBNQuest Trustees and
the Chief Executive of Emmarach Limited, a boutique Consulting Company with special
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focus on start-up growth, human capital development and investment and wealth
management for discerning clientele. With over 34 years of experience, Emmanuel has a
successful career in Auditing, Accounting, Business Advisory Consulting, Financial
Reporting And Controls; Banking And Financial Services; Oil And Gas Controllership; Real
Estate And Construction; General And Executive Management; Agriculture And Agro
Chemicals; Change Management And Entrepreneurship.

Emmanuel was the Managing Director/Chief Executive Officer of DN Meyer Plc. Emmanuel
held the position of Executive Director at the Corporate Headquarters of the Honeywell
Group. He later became the MD/CEO of Skyview Estates Limited, a member Company of the
Group.

Emmanuel has also held operational and leadership positions in numerous reputable
organisations such as: Lagos State Ministry of Finance, Treasury Division; KPMG Peat
Marwick Ani Ogunde & Co as Senior Auditor; Arthur Andersen as Senior Consultant;
Ecobank Nigeria Plc as Head of Control; Cash Link Finance and Investment Plc as Senior
Manager; Esso Exploration and Production Nigeria Limited (now Exxon Mobil) as the
pioneer Company Accountant in Nigeria; Khalil and Dibbo Transport Limited as a
turnaround executive. Chief Finance Officer involved in rolling out new business model for
The Candel Company Limited, a robust agricultural company.

Emmanuel holds a Bachelor of Science Degree in Accounting from the University of llorin
(1987) and is a fellow of the Institute of Chartered Accountants of Nigeria and a member of
Chartered Institute of Taxation of Nigeria and Institute of Directors.

7.7.2 MANAGEMENT OF THE TRUSTEE

Adekunle Awojobi - Managing Director/CEO

Awojobi, Adekunle is a Fellow of the Institute of Chartered Accountants of Nigeria,
Associate Nigerian Institute of Management, Associate Certified Fraud Examiner and
Member Institute of Internal Auditors. He also holds a Bachelor of Science Degree in
Economics with First Class honours from Ogun State University (Olabisi Onabanjo
University) Ago-lwoye Ogun State (1989).

Prior to joining FBN Trustees Limited in 2002, he was an Audit Senior with KPMG Audit
(1996-1997); Internal Auditor with Texaco Nigeria Plc (MRS Oil Nigeria Plc (1997-2000);
Head, Internal Audit CarnaudMetalBox (Now Nampak) Nigeria Plc (2000 — 2002).

Babajide Fetuga - Deputy Director & Head, Business Development
Fetuga, Babajide holds a Bachelor of Science Degree in Economics from the Premier
University of Ibadan, Oyo State (1997).
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He is a seasoned sale and marketing professional. His work experience spans about 22 years
within the banking, financial services and telecom sectors. Babajide has garnered
experience taking key roles in several prominent corporates. At Celtel (Airtel), as regional
corporate sales manager, he held brief for the Company in large corporates including
Schlumberger, Halliburton and Shell Petroleum Development Company.

His experience in the financial services industry were garnered at Ecobank Nigeria Plc and
Standard Chartered Bank Nig. Ltd where he gained in depth knowledge in retail and
commercial banking and branch development.

He has led the Business Development & Marketing function in FBNQuest Trustees for over
15 years with a view to winning new mandates in the key sectors of the economy and high
level management of existing relationships. A seasoned product structuring and
improvement personnel, and has attended several short courses at the London School of
Economics, Harvard Law School and Lagos Business School.

Rotimi Obende - Head, Private Trust

Obende, Rotimi is a member of the FBNQuest Trustees team and currently heads the Private
Trust business at FBNQuest Trustees. Prior to this, Rotimi was responsible for Strategy
Development and has extensively been involved in helping clients structure their Estate
Plans.

A Fellow of the Institute of Chartered Accountants of Nigeria (FCA), Rotimi also holds a Bsc.
in Accounting from the University of Benin (1996) and a Certificate in Personal Financing
Planning with the University of Lagos.

Rotimi has facilitated many courses on Finance and Accounting, and in Personal Financial
Planning, an experience he garnered while working with the Institute of Financial Planning,
Lagos.

Rotimi has extensive experience in Strategy Development, Research, Financial Analysis,
Financial Planning, Accounting and Estate Planning.

Olufemi Ayoola Okin - Head, Public Trust

Okin, Olufemi Ayoola holds a Law degree (LL.B.) from Obafemi Awolowo University, lle-Ife
(2007) and was called to the Nigerian Bar in 2008 after obtaining his Barrister at law (B.L)
degree from the Nigerian Law School (Lagos Campus).

Prior to joining FBNQuest Trustees Limited, Femi worked with the Corporate Commercial
Unit of the law firm of Paul Usoro & Co., where he garnered experience in transactions
related to Maritime law, Banking & Finance, Project Finance, Telecommunications law and
Labour matters to mention a few. He also worked in the Trust Services Department of ALM
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Consulting Limited where he acted as the Acting Head Trust Services and managed
portfolios in the Public, Corporate and Private Trust Unit.

Since joining FBNQuest Trustees, Femi has, alongside other team members successfully
reviewed and administered trust mandates in the government bonds, corporate bonds,
syndications, mutual funds and reserve funds with values in excess of $3 Billion.

He currently heads the Public Trust Unit of FBNQuest Trustees.
7.8 BRIEF PROFILE OF THE CUSTODIAN

Rand Merchant Bank Nigeria Limited (the "Bank") is a limited liability company and is
incorporated and domiciled in Nigeria. It was incorporated on the 8th of May 2012 and the
address of its registered office is as follows: 3rd Floor, Wings, East Towers, 17A Ozumba
Mbadiwe Street, Victoria Island, Lagos. The Bank was granted a banking licence in November
2012, to carry on the business of merchant banking.

The principal activity of the Bank is the provision of merchant banking and other financial
services to corporate clients. Such services include granting of loans and advances, corporate
finance, custodial and money market activities. The Bank has 13 directors (please find attached
their profile). The Share Capital of the Bank is N18,000,000,000 ordinary shares divided into
18,000,000,000 shares of N1.00 each all fully issued as follows:

1. FirstRand EMA Holdings Limited: 17,999,999,999 99.999
2. FirstRand Investment (Pty) Holdings Limited: 1
TRANSACTION EXPERIENCE - Collective Investment Schemes

Since the launch of Rand Merchant Bank Nigeria Custody in 2019, the Bank has seen
tremendous success in the local investment space, particularly with Collective Investment
Schemes in Nigeria. The bank presently has custody of 21 Collective Investment Schemes
totaling NGN 123 bn as of December 2022 including money market funds, fixed-income funds,
dollar-based funds, and some Shariah investment funds.

7.8.1 MANAGEMENT OF THE CUSTODIAN

Dalu Ajene

Ajene, Dalu has spent the last 20 years of his career in the financial services industry as an
investment banker. Prior to his appointment as MD/CEOQ, he was previously the Head of
Investment Banking of Rand Merchant Bank Nigeria (“RMBN") Limited.

Prior to re-joining RMBN in 2018, Dalu spent the last 4 years working in the Middle East
where he served as Managing Director and Investment Banking Head of Anglophone Africa
for BNP Paribas and Managing Director UHNW Africa for Credit Suisse.

41 |Page



Dalu joined RMB in 2009, first in South Africa as a Business Development Director and was
an integral member of the team that set up the Nigeria business at which point, he moved
to RMBN in 2011 and served as Head of Corporate Finance, West Africa, until his departure
in 2014 and his eventual return in 2018.

Dalu has several years of Africa and Global investment banking experience and has been
involved in over US$12-billion worth of advisory and financing transactions. He has
executed transactions on several continents including North America, Europe, Middle East
and Africa.

Dalu is a member of the RMBN Board and sits on various Executive Committees of the Bank.

He holds an MBA in Finance and Strategy from Harvard Business School and a Bachelor’s
degree in Economics from Dartmouth College.

Chidi lwuchukwu

Iwuchukwu, Chidi is an investment banker with over 18 years’ experience having worked in
various financial institutions which includes Standard Charted Bank Nigeria, Standard
Charted Bank Johannesburg, Standard Charted Bank London, Standard Charted Bank Dubai
and Crown Flour Mills before joining RMBN in 2018 as Head of Leverage Finance in the
Investment Banking Divisions.

Chidi who is currently the Head of Investment Banking Division for RMB West Africa, has
been instrumental in developing bespoke financing structures for numerous landmark
transactions for clients including Dangote, AXA Mansard, Helios, Axxela, OVH, and Actis.
Prior to joining RMB, Chidi was a Director in the Leveraged Finance Team in Standard
Chartered Bank based in Dubai where he managed the Leveraged Financed Business in
West Africa.

Chidi has a first degree in Mechanical Engineering, an MSC in Management &
Environmental Technology and an MBA in Finance from the Columbia Business School.

Bayo Ajayi

Ajayi, Bayo is a qualified financial professional with a demonstrated track record spanning
over 19 years of banking experience in banking operations, financial management and
reporting, taxation, accounting and controls, corporate governance, Compliance and
business performance management.

He is currently the Chief Finance Officer of the Bank responsible for providing leadership,
guidance, technical expertise to support the Bank’s implementation of the Banks’ strategic
initiatives in the areas of fiscal management, budget analysis, financial reporting, risk
management, fiscal control, and auditing.
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Prior to joining RMB Nigeria Limited in 2015, Bayo spent over 9 years working in various
financial roles with Citibank Nigeria Limited, with his most recent role as the CFO with
oversight for the overall financial reporting and compliance with Nigerian and US Generally
Accepted Accounting Principles and regulatory accounting guidelines.

Bayo holds a Bachelor of Science degree in Chemical Engineering from Obafemi Awolowo
University lle-Ife (1997), He is a Fellow of the Chartered Certified Accountants UK and an
Associate of the Institute of Chartered Accountants of Nigeria.

Nadia Zakari

Zakari, Nadia has spent the last 14 years of her career in the financial services industry as an
experienced Global Markets Trader. Prior to joining RMBN in 2013, as a Global Markets,
Trading and Client Trade Execution, she worked at Standard Chartered Bank Nigeria, on the
foreign exchange dealing desk.

She is currently the Head of Global Markets where she is responsible for foreign exchange,
money and capital market dealing, bank funding, liquidity, and interest rate management
(BSM and ALCO), global transactional services (including trade services) and resultant
operational, systems and risk management functions.

Nadia has a first degree in Economics with Computing and an MSC in Finance, Economics
and Econometrics from Cass Business School, London, U.K

Taiwo Shote

Shote, Taiwo Shote is a seasoned banker with over 20 years’ experience having worked in
various financial institutions which includes MBC Securities Limited, Standard Charted Bank
and Standard Charted Advisory and Securities limited before joining RMBN where he has
responsibility for the corporate banking business.

He is currently the Head of Corporate Banking in RMBN and has the responsibility for
growing the Trade and Working Capital, driving transactional banking and Foreign
Exchange Product Houses to our core clients to become their primary relationship banker.

Prior to joining RMB, Taiwo worked extensively in developing the loan syndications desk at
Standard Chartered Bank and prior to that he worked with Standard Chartered Bank for
over 12 years in various roles in the Origination and Client Coverage desk of the bank with
focus on Multinationals and Large Local Corporate across various sectors in Nigeria.

Taiwo holds a Bachelor of Science degree in Business Administration from the University of
Lagos.
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Yetunde Ogunremi
Ogunremi, Yetunde is a qualified finance professional with a demonstrated track record
spanning over 17 years in the financial services sector.

She is currently the Head Balance Sheet Management and Treasurer with primary
responsibility for managing liquidity risk and interest rate risk. Consequently, the
accountability of the Asset, Liability and Capital Committee (ALCCO) and management of
all limits and guidelines as it relates to liquidity risk and market risk in the banking book (i.e.,
interest rate risk) sits within her function. Additionally, she is responsible for defining the
funding strategy of the bank, investment of capital and surplus funding and performance
thereof.

Prior to joining RMB Nigeria Limited in March 2018, Yetunde spent over 11 years working in
various financial roles with Stanbic IBTC Bank PLC as well as stints with Guaranty Trust Bank
Plc. and Bond Bank Ltd. Her experiences span, Operations, Funds Management, Currency
Trading, Asset & Liability Management, Treasury and Global Market Sales.

She is a fellow of the Institute of Chartered Accountants of Nigeria (ICAN) with a first degree
in Accounting from the University of Lagos. She also holds a Dealing Certificate from the
ACl Financial Markets Association (ACIFMA) and has attended several
training/developmental programs and courses both locally and internationally.

Funsho Odukoya

Odukoya, Funsho has over 18 years banking experience spanning credit operations,
internal control, trade finance, operational risk, and wholesale banking operations. He is
currently the Chief Operations Officer for RMBN where he is responsible for designing and
maintaining an efficient operating model.

Prior to working with RMBN, he worked for several years at Standard Chartered Bank Nigeria
in various capacities, with the final being the Head Financial Market Operation. He has over
11 years of experience in banking operations (wholesale banking, Trade, Financial Markets
& Cash Management operations) working with international banks based in Nigeria, with
over 5 years of this, in leadership positions with key decision-making responsibilities.

Funsho holds an MBA from the University of Lagos and a Bachelor of Technology in
Industrial Chemistry from Federal University of Technology, Akure. He is a certified
documentary credit specialist.

Jide Onifade

Onifade, Jide is a financial risk management and investment professional with over 13 years’
experience spanning diverse areas of finance, risk management & business strategy from
both practitioner & consulting perspectives.
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He is currently the Head of Credit with responsibility for a portfolio of Corporate Clients,
Financial Institutions and Structured Trade and Commodity Finance exposures typically
across all major industries but with the majority based in West Africa.

Prior to joining RMBN, Jide worked as a Senior Business Analyst at Agusto & Co. with primary
responsibilities of monitoring quarterly financial review and evaluating the performance of
all listed Nigerian banks, as well as conducting of credit rating assessments for banks on a
solicited basis. Preceding this he also worked at Zenith Bank as a Domestic Operations
Executive.

He holds an MBA from Imperial College, United Kingdom and a Bachelor's degree in
Economics from the University of Lagos.

Adeyemi Adedayo

Adedayo, Adeyemi is an Information Technology professional with over 15 years’ banking
experience. He is currently the Head of Business Technology with overall responsibility for
the design, implementation and management of the Bank’s information technology
systems and strategy.

Prior to joining RMBN, He spent several years working at Citibank Nigeria in various
capacities with his most recent role as the Head of Technology, looking after the Bank's core
accounting application and other applications used by the business in Nigeria. He was also
responsible for the Business Continuity Management, in addition to acting as the Deputy
CIO where required.

Adeyemi's knowledge of expertise ranges from software development, business analysis,
project management and infrastructure management (server administration, client
infrastructure, network & security collaboration).

He holds an MBA from Lagos Business School and a Bachelor of Science degree in Computer
engineering from Obafemi Awolowo University, Osun State, Nigeria.

Ayotunde Jegede
Jegede, Ayotunde is a seasoned HR Professional with strong strategic business partnering
skills and a proven track record spanning over 19 years in financial services.

She is currently the Head of the Bank’s Human Capital with responsibility for providing
leadership, guidance, technical expertise, and team coordination to support the
implementation of the Bank’s strategic initiatives in the areas of talent management,
performance management, resourcing, development and manpower planning whilst
developing and maintaining effective working relationships with stakeholders across
levels.
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Ayotunde has a first degree in Accounting from the University of Lagos, Nigeria, with a
master’s in business administration from the Warwick Business School in the United
Kingdom. In addition, she is GPHR qualified and an Associate of the Chartered Institute of
Personnel & Development, UK

Taiwo Gabriel

Gabriel, Taiwo is a chartered accountant with a successful career in the financial services
industry spanning over 19 years with expertise in Risk Management, Portfolio Management,
Financial Analysis & Modelling, Remedial Management, Relationship Management, Internal
Control and Compliance.

He is the Chief Risk Officer in Rand Merchant Bank responsible for the Enterprise Risk
Management of the bank and joined in January 2019 from FBNQuest Merchant Bank where
he was the pioneer Chief Risk Officer, responsible for the setting up of the Enterprise Risk
Management framework for the bank with expanded roles covering Compliance and
Internal Control. Preceding this, Taiwo was in Citibank Nigeria where he finished as Head,
Risk Analysis Unit. He spent over 15 years at Citibank (10 years in management positions)
working in various roles including Relationship Management, Risk Management and
Control.

Taiwo is a fellow of the Institute of Chartered Accountants of Nigeria. He holds an MBA in
Marketing from the University of Lagos and a Bachelor of Science degree in Agricultural
Biology from the University of Ibadan.

Jennifer Martins Okundia

Martins-Okundia, Jennifer has a first degree (LLB Hons) and a Masters’ Degree ((LLM- with
Distinction) in Law from Ambrose Alli University and Queen Mary, University of London
respectively. She was admitted to the Nigerian Bar in 2007 and has 15 years
corporate/commercial practice experience (both in practice with well-respected firms
Aluko & Oyebode and Perchstone & Graeys in Lagos Nigeria) and in financial services.

She is a member of the Capital Market Committee of the Nigerian Bar Association section
on Business Law (“NBA-SBL") and has keen commitment towards enhancing the Nigerian
Capital Market by participating in key stakeholder initiatives and imparting knowledge to
aspiring legal practitioners. She is also a member of the Capital Market Solicitors Association
and the International Project Finance Association.

Kris Budnik

With over 20 years’ experience in IT Risk Management, IT Governance and Cyber Security,
Budnik, Kris is a subject matter expert in IT and Cyber-Security Management, Cyber
Analytics, Vulnerability Management, Access Governance, IT and Security Governance, Data
Privacy, as well as Systems Risk Management and ICT Compliance Management.
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He has a Master of Science from the University of Natal (1995) and has several IT professional
qualifications such as the Certified Information Privacy Professional / Information
Technology (CIPP/IT), SCO Advanced Certified Engineer, Novell Certified Network Engineer,
and Microsoft Certified Systems Engineer and Certified Information Security Manager
(CISM).

Kris is currently the Group Chief Information Security Officer for FirstRand Bank, a member
of the First Rand Group, for which RMBN is also a part of. In this role, he is responsible for
ensuring that Group-wide efforts for Information Protection and Cyber resilience are
effective; mitigating threats faced by the Institution and meeting Stakeholder and
Regulator expectations.

Prior to working with the FirstRand Group, he was a Partner (Cybersecurity & Privacy, Africa

Lead) with PwC and has been fortunate to direct numerous Cyber Security transformation,
strategy, and operations programs over the years.
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8. STATUTORY AND GENERAL INFORMATION

8.1 AUTHORIZATION

The establishment of the Fund and the issuance of the Units pursuant are duly and properly
authorized by a resolution passed on 31 January 2023, by the Board of Directors of the Fund
Manager. The Fund is also authorized and registered in Nigeria as a Collective Investment
Scheme by the SEC in accordance with Section 160 of the Investment and Securities Act.

8.2 EXTRACTS FROM THE TRUST DEED

5. Rights of the Unitholders

5.1

52

53
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5.6

Unitholders shall have the right to share in the assets of the Fund proportionate
to the number of Units held.

Unitholders shall not have or acquire any right against the Fund Manager or the
Trustee in respect of Units save for such rights as are expressly conferred upon
them by this Deed or by any law, subsidiary legislation, regulations or any order
of court. No person shall be recognized as a Unitholder except in respect of Units
registered in his name.

Unitholders shall have the right to receive Distributions and all other rights
which attach and or accrue to the Units, pursuant to the provisions of this Deed,
and shall be entitled, throughout the Trust Period, to receive a Subscription
Statement from the Fund Manager stating the number of Units issued as at the
date of the Subscription Statement.

A Unitholder or Unitholders holding not less than twenty-five percent (25%) in
value of the Issued Units may in writing request the Trustee or the Fund Manager
to convene a meeting of Unitholders.

A Unitholder shall have the right to pledge, charge, and mortgage or otherwise
use his Units to secure a debt, a loan or an obligation and in any such case, shall
notify the Fund Manager and the Trustee in writing by Joint Memorandum of
the pledge, charge, mortgage or obligation; as well as the discharge of such
pledge, charge, mortgage or obligation.

The Fund Manager shall be obliged to immediately make the information of
such pledge, charge, and mortgage or obligation available to the Trustee. Where
there is a failure to notify either the Fund Manager and the Trustee as provided
in this Clause 5.5, neither Party shall be held responsible for a failure to honour
the terms of such pledge, charge, mortgage or obligation.
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3.2

33

34

35

3.6

3.7

3.8

3.9

3.10

Constitution of the Trust

The Fund shall initially be constituted from the proceeds of sale of Units in the Fund
under the Offer.

The Custodian shall open and maintain Accounts in the name of the Trustee/Fund and
shall act on the instructions of the Fund Manager and/or Trustee where necessary.

All cash proceeds of the sale of Units shall be paid into the STL Dollar Fund Collections
Account or such other designated cash account with the Custodian.

A portion of such proceeds will from time to time, as hereinafter provided for will be
paid from the STL Dollar Fund Collections Account into the Cash Account or such
other designated cash account for the payment of the Charges.

Monies paid for Units pursuant to Clause 3.3 hereof shall be paid into the STL Dollar
Fund Collections Account, which shall be directly linked to a Virtual Channel and shall
form part of the Deposited Assets.

The Designated Accounts shall be managed by the Custodian and the Custodian
shall in every quarter, supply the Commission, the Fund Manager and the Trustee
with reports thereon and a valuation of the investments held by the Fund. The
Custodian shall supply the said reports and valuation to the Unitholders once every
year.

The Trustee shall be vested with and stand possessed of the Deposited Assets upon
trust for all the Unitholders. The Deposited Assets shall be held as a single common
fund and no Unit shall confer any interest or share in any particular part of the
Deposited Assets.

The Trustee shall have all the rights and powers conferred upon trustees by the
Trustee Investment Act Cap. T22, Laws of the Federation of Nigeria 2004, the ISA, the
SEC Rules as though these laws, and other relevant laws were expressly set out in this
Deed.

The Trustee and the Fund Manager shall comply with the provisions of ISA, and the
SEC Rules.

The powers hereby conferred on the Trustee shall be in addition to any powers which
may from time to time be vested in it by general law or as holder of the Deposited
Assets in so far as it does not and shall not conflict with the rights and powers vested
in the Fund Manager by virtue of this Deed.
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3.1

3.12

3.13

3.14

The Trustee shall at all times retain with the Custodian all the investments and all
documents of title or value connected therewith actually received by the Trustee or
its nominees approved by the Commission.

The Trustee shall whenever it becomes necessary to enforce the terms of this Deed
act within thirty (30) days and shall inform the Commission of any breach of the terms
and conditions of the Deed not later than ten (10) Business Days after such breach.

The Fund Manager shall, subject to the provisions of Section 171 of ISA and Clauses
3.15 and 7 of this Deed and other relevant provisions of the ISA, the SEC Rules, this
Deed and any other applicable regulation or guideline for the management of the
Fund, have the exclusive right and absolute power at any time to manage the
Deposited Assets.

The Fund shall have an Investment Committee, which shall act as a secondary
oversight over the investment activities of the Fund.

3.15 The Investment Committee shall have a minimum of three (3) members comprising, at

3.16

9.1

9.2

least, one (1) independent member with no affiliation to either the Trustee or the
Fund Manager nominated by the Fund Manager and approved by the Trustee,
together with a representative of the Fund Manager and a representative of the
Trustee.

The Fund Manager shall, with the consent of the Trustee and in accordance with the
decisions of the Investment Committee, invest the Deposited Assets in the
Permissible Instruments. All investments shall be made with monies drawn from the
STL Dollar Fund Proceeds Account and such investments shall be held in the joint
name of the Fund and the Trustee.

Investment Restrictions

No investment shall be made by the Fund Manager if the investment would cause
the value of the part of the Fund so invested to exceed one-third of the total value
of the Fund.

The Fund Manager may invest in money market instruments issued by the affiliates
of a related party to a CIS only where the following conditions have been satisfied:

a) thatthe Money market instruments issued by a related party affiliate shall not
be below investment grade rating of A- and at yields better than prevailing

market rates;
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9.3

94

9.5

9.6

10.

10.1

10.2

10.3

104

b) that consent of the Trustees for compliance with pre- conditions for such
investment has been obtained;

The investment in money market instruments of a related party’s affiliates shall not
exceed 15% of total value of money market.

Fixed Deposit Instruments in a single Financial Institution shall not exceed 20% of
the Fund'’s Net Asset Value.

With the exception of FGN Bond, exposure in bonds issued by a single issuer shall
not exceed 30% of the Fund’s Net Asset Value.

The Trustee shall ensure and report to the Commission compliance with limit set in
(b) above.

Management of Permissible Instrument

The Fund Manager shall appoint a Custodian to provide custodial services in respect
of the Fund.

The Custodian shall at all times retain in its possession all documents of title to the
Permissible Instruments and shall be responsible for their custody.

Any investment in Permissible Instruments may at any time be realized at the
discretion of the Fund Manager either in order to invest the proceeds of such
realization in other Permissible Instruments or to provide the cash required for any
purpose pursuant to any provision of this Deed PROVIDED ALWAYS THAT the Fund
Manager complies with the principles of diligence and prudence in exercising this
discretion.

Without prejudice to the foregoing provision, investments in the Permissible
Instruments and which at any time or for any reason shall cease to be Permissible
Instruments shall be realized by the Fund Manager and the net proceeds of such
realization shall be applied in accordance with the provisions of this Deed but the
Fund Manager may postpone the realization of any such Permissible Instruments
for such period as it may determine to be in the best interest of the Unitholders,
subject to the approval of the Commission.
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12. Duties of the Register and Registration of Unitholders

12.1

12.2

12.3

124

125

12.6

The Fund Manager may, with the consent of the Trustee elect to keep and maintain the
Register and carry out such duties as may be required of a Registrar for the Fund.

The Registrar shall maintain and keep the Register in such form and in such manner as
the Trustee may from time to time direct and shall permit no alteration in the form of
the Register or its content without the consent in writing of the Trustee which the
Trustee shall be entitled to give or to withhold at its discretion, acting reasonably.

The Registrar shall promptly comply with all requirements that may be notified to it
from time to time by the Trustee as to the form and content of the Register.

The Registrar shall at all times at the request of the Trustee, supply to the Trustee all
such information and explanations in relation to the Register and the content thereof
as the Trustee may require.

The Registrar shall permit the Trustee or any person representing it to have access at all
reasonable times to the Register and to all subsidiary records and all documents, orders,
transfers, cancelled Subscription Certificate or other papers relating to the conduct of
the Register.

There shall be entered in the Register the following information:
12.6.1 the number of Units held;

12.6.2 the full names, addresses and e-mail addresses of the Unitholders and if the Units
are held jointly, the names, addresses and e-mail addresses of the joint
Unitholders except that not more than four (4) joint Unitholders shall be entered
in the Register in respect of anyone holding of Unit;

12.6.3 the date on which the name of every such Unitholder was entered in respect of
the Units standing in his name and if the Unitholder is a Unitholder by virtue of
transmission, a sufficient reference to enable the name of the survivor to be
identified;

12.6.4 the date on which any transmission is registered and the name, address and e-
mail address of the survivor; and

12.6.5 The name of the bankers to the Unitholder, the branch at which his account is
held and his account number.
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12.7

12.8

12.9

12.10

12.11

12.12

12.13

Any change of name, address, or e-mail address or banking details on the part of any
Unitholder shall forthwith be notified in writing or such other means advised by the
Unitholder to the Registrar who on being satisfied and in compliance with all such
formalities as it may require, shall alter the Register or cause it to be altered accordingly.

Any Unitholder or his nominee shall be entitled at all reasonable times during business
hours and without charge to inspect the Register PROVIDED ALWAYS that if the Register
is maintained in or by some mechanical or electronic system, the provisions of this
Clause will be satisfied by the production of legible evidence of the contents of the
Register.

The Register shall be conclusive evidence as to the persons entitled to the Units stated
in it and no notice of any trust, express, implied or constructive shall be entered upon
the Register in respect of any such Units nor shall the Registrar, save as otherwise
provided in this Deed or except as ordered by a court of competent jurisdiction or as by
statute required, be bound to recognize (even when having notice) any trust or equity
affecting the ownership of such Units or the rights incidental to them.

On the bankruptcy or liquidation or death of anyone of joint Unitholders, the Survivor
of the joint Unitholders shall be the only person or persons recognized under this Deed
as having any title to or interest in the Units represented by such Subscription
Statement as the case may be and upon producing such evidence of bankruptcy or
liquidation or death as the Registrar may require and delivering up the Subscription
Statement, the Survivor shall be entitled to have the Subscription Statement duly
endorsed or to have a fresh Subscription Statement duly issued in the Survivor's name
as may be appropriate.

In the case of death of a Unit holder, the legal representative of such deceased may
apply to have the Units transferred to the Unit holder’s nominee. Every Unit holder shall
be entitled to transfer its Units subject to a minimum of 10 Units and where the entire
Units held are not being transferred, the balance Units held by such holder shall also not
be less than 5 Units.

A body corporate may be registered as a Unitholder or as one of joint Unitholders.
The Fund Manager in consultation with the trustee and prior to the distribution of
income to unit holders shall ensure that a two (2) week notice of the closure of the

Registrar is given to the Unitholders; and shall cause such notice to be published in a
two (2) widely circulated daily newspapers. Furthermore, upon the expiration of the two
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(2) week notice period referred to in this clause, the Registrar shall take necessary steps
to effect the closure of the Register.

Conflict of Interest

374

37.5

The Fund Manager and Trustee shall avoid and shall procure that their affiliates avoid
placing themselves in a position where their respective duties to the Fund conflict with
their personal interests (a “Potential Conflict of Interest”).

In the event that either the Trustee or the Fund Manager becomes aware of any
potential conflict of interest at any point, it shall disclose this to the Commission and
the other Party at the first possible opportunity prior to the consummation of any
transaction relating to the Potential Conflict of Interest. Each Party shall ensure that its
actions following disclosure must be subject to the Commission’s Rules on
Management of Conflict of Interest and Transactions in Affiliates of CIS Related Parties.

Arm’s Length Transactions

37.6

37.6.1

37.6.2

37.6.3

3764

The Fund Manager shall:
ensure that all services and transactions undertaken by it on behalf of the Fund with the
affiliate of a related party shall be conducted at arm'’s length and at terms based on cost,

price, and prevailing market conditions in the interest of the Fund;

Disclose to the Commission any service contract between a related party and an affiliate
of a related party with potential conflict of interest for the Fund;

Disclose to the Commission in the event that it obtains the consent of the Trustee for
the purchase of securities on behalf of the Fund in which its affiliate acts as issuing

house or underwriter to an offer; and

Disclose to the Commission the purchase of the securities referred to in clause 37.6.3
above where it and the Trustee have:

Shown the transaction to be in the best interest of the Fund and the Unitholders;

Shown the transaction to be carried out at arm’s length; and
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(@)

Made full disclosure to the Commission on transaction cost and terms with the affiliate
of a related party.

8.3 EXTRACTS FROM THE CUSTODY AGREEMENT

Below are relevant clauses extracted from the custody agreement:

2. Appointment and the Role of the Custodian

2.1.

(b)

The Fund Manager hereby appoints the Custodian to act as custodian to the Fund and
the Custodian agrees to provide the Services (subject to any limitations notified by the
Fund Manager to the Custodian and subject to any requirements or restrictions
imposed on the performance of such functions by Applicable Law) from the Effective
Date until the date on which this Agreement terminates. The Custodian is hereby
appointed to do, inter alia, the following:

(@) keep in its custody, all funds and assets (including all cash, securities, money
market Instruments and other property transferred to the custodian for safekeeping
under the terms of this Agreement) from time to time on behalf of Unitholders;
ensure that all funds and assets held by it pursuant to this Agreement are at all times
immediately identifiable by third parties as custody assets of the Fund by the
inclusion of such words in the title to sufficiently describe same as such;

attend to other related corporate actions, provided that, it shall be liable to the
Trustee/Fund in full for any losses incurred due to negligence of duty or fraud
committed by the Custodian or any of its employees in relation to carrying out its
obligation in relation to any corporate action affecting all or any part of the funds
or assets covered by this Agreement;

carry out monitoring, oversight, administrative and other functions required in
accordance with the terms and conditions of this Agreement;

act independently of the Fund Manager and the Trustee in the safekeeping of
assets of the Fund and solely in the interest of the Unitholders in the Fund and of
the Fund itself;

account to the Fund Manager, the Trustee and the Commission in the performance

of its obligations herein and such other functions it may reasonably be expected to
perform pursuant to upholding the best interest of Unitholders and the Fund; and
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(9)

The Custodian's role includes all the obligations as provided in SEC Rule 456 of the
Securities and Exchange Commission Rules and Regulations 2013 (as amended).

Account Opening

5.1.

5.2.

5.3.

5.3.1.

5.3.2.

54.

5.5.

The Custodian will, on written instructions from the Fund Manager, open
and/or shall continue to keep open, one or more Securities Accounts,
Collections Account and Cash Accounts in the name of the Trustee/Fund in order
to facilitate the processing of Securities transactions, cash transactions and
bank charges. It is the sole responsibility of the Fund Manager to inform the
Custodian if any account details change after being opened and to provide
the Custodian with the required documentation, as applicable.

The legal title to the Custody Securities, whether Securities, Cash or both, and
whether any such property is held by the Custodian or in a CSD, shall be
clearly recorded in the Custodian's books as belonging to the Fund and in so
far as the same are identifiable as belonging to the Fund, such Custody
Securities shall also be physically segregated from the general assets of the
Custodian, the assets of the Fund Manager in its individual capacity and the
assets of the Custodian's other customers.

The Custodian’s obligation to open accounts pursuant to Clause 5.1 is
conditional upon the Custodian receiving the following information and/or
documents and/or agreements from the Fund Manager and the Trustee in
respect of the Fund in a form and substance acceptable to the Custodian

the information and documentation required to satisfy the Custodian’s
know your customer’ duties in accordance with the Central Bank of Nigeria’s
regulations and SEC Rules.

such further documents or certificates or agreements as the Custodian may
reasonably require the Fund Manager to provide or execute (including but
not limited to agreements relating to the opening and operation of Cash
Accounts); and

Cash Accounts shall, save as otherwise agreed be subject to the Custodian’s
normal terms, conditions, procedures and practices in respect of cheque or
demand deposit accounts.

The Custodian shall hold cash collected within the Cash Account or upon
the Fund Manager's instructions, shall (i) remit such cash to the Fund Manager;
(i) use such cash to purchase Securities specified by the Fund Manager (but
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5.6.

5.7.

5.38.

only to the extent that cash is available in the Fund’s Account), which
securities shall be deposited in the Fund Securities Account; or (iii) do any
combination of the above.

Unless the Custodian receives the Fund Manager's instructions to the contrary,
the Custodian is authorized to execute on behalf of and for the Funds Accounts,
whenever the Custodian deems it appropriate, such ownership certificates and
other documents as may be required to obtain the payment of income from the
Custody Securities.

With respect to the payment for purchases of Securities to be deposited in
the Funds Securities Account, the Fund Manager agrees and represents that
funds for settlement will be deposited by the settlement date with the
Custodian or at the location of settlement, in clear and available funds and in
the currency of settlement.

The Fund acknowledges that nothing in this Agreement obligates the Custodian
to extend credit, grant financial accommodation or otherwise advance moneys
tothe Fund for the purpose of making any such payments or otherwise carrying
out any instructions.

7. Reporting

7.1.

7.2.

7.3.

The Custodian will, after settlement of a transaction report to the Fund Manager
the location, transfer and holdings of, and any payment with respect to, Custody
Securities. In addition, the Custodian will, from time to time, provide the Fund
Manager with reports and advice in such format and by such means as may be
agreed between the Custodian and the Fund Manager.

The Custodian will either periodically, or upon the Fund Manager’s request, supply
it with such statements regarding the relevant accounts as the Fund Manager may
request and the Custodian is able to supply. The Fund Manager may require the
Custodian to relay daily balance and transaction information on any of the
accounts it holds with the Custodian by means of [swift messaging]. Where the
Fund Manager so requires, the Custodian shall forward such information to the
recipient specified by the Fund Manager and to the [swift address] provided by the
Fund Manager.

The Custodian shall (i)render monthly, quarterly returns/reports on the account of
the Fund to the Fund Manager and Trustee, and file quarterly returns on their
activities in the prescribed format to the Commission. (ii)Avail the Fund Manager

57 |Page



of all relevant records of the Fund'’s affairs annually, to facilitate the annual auditing
of the Fund. (iii)Avail the Trustee with all/any information required from time to
time;

8. Settlement of Securities Transactions

8.1. The Custodian will settle transactions into and from the Securities Accounts and Cash

8.2.

Accounts identified by the Fund Manager for that purpose. The Custodian will only
be obliged to settle a transaction (unless otherwise agreed) if there are sufficient
Custody Securities in the relevant Securities Account and/or cash in the relevant
Cash Account when settlement is due.

If in terms of CSD Rules, the Custodian is required to commit to settlement of a
transaction on behalf of the Fund, it will only do so provided that the Fund holds
sufficient:

8.2.1. Custody Securities in their Securities Account; and/or
8.2.2. cashin the applicable Cash Account for the purposes of settlement prior to the

8.3.

84.

8.5.

date upon which the Custodian is obliged to commit to the settlement of the
transaction in terms of CSD Rules, failing which the Custodian shall refuse to
commit.

The Custodian reserves the right to not honour settlement instructions if in terms
of CSD Rules, the Custodian is required to commit to settlement of a transaction on
behalf of the Fund and the necessary conditions in Clauses 8.2.1 and 8.2.2 are not
met.

After the Custodian has committed to the settlement of a transaction and until
such time that settlement has occurred, the Fund Manager may not deal with the
relevant Custody Securities or withdraw from the Cash Account the funds required
to settle the committed transaction.

If, notwithstanding Clauses 8.1, 8.2 and 8.3, a transaction settles and a shortfall of cash

or Securities in the relevant Cash Account, or Securities Account arises, the Fund
Manager undertakes that it shallimmediately reimburse the Custodian on demand
for any shortfall in cash or deposit with the Custodian or any shortfall in Securities.
Pending such shortfall in cash or Securities being made good, and without
prejudice to such other rights as the Custodian may have, the custodian reserves
the right to charge debit interest to the Fund Manager’s account on the value of
the shortfall, effective from the moment such shortfall arises, as penalty for the
Fund'’s obligations to the Custodian in terms of this clause.
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8.6.

8.7.

8.8.

8.8.1.

When Securities are purchased and are either physically delivered or electronically
transferred within a CSD system to the Custodian for safe custody, the Custodian
shall pay the amount specified in the Fund Manager’s instructions upon physical
receipt of the Custody Securities in negotiable order or by electronic transfer and
not merely against an undertaking to physically deliver or electronically transfer
the Custody Securities.

The Custodian’s custody obligations in respect of any Custody Securities shall
commence from the moment that the Custody Securities are effectively physically
delivered or electronically transferred to the Custodian by the Fund Manager and
shall cease against physical delivery or electronic transfer of the Custody Securities
to the Fund'’s Securities Account or to a third party as instructed by the Fund
Manager.

No Custody Securities shall be released by the Custodian, in any manner
whatsoever except as required under the laws of the Federal Republic of Nigeria,
or:

upon instructions of the Fund Manager; or

8.8.2.  totheissuer of the Securities, unless otherwise instructed by the Fund Manager

thereof:

8.8.2.1.  uponreceipt by the Custodian of payment when such Securities are called,

redeemed, retired or otherwise become payable.

8.8.2.2. upon receipt of substitute Securities representing the same aggregate

face value amount as the Securities being released in connection with a
stock split or other similar exchange of Securities.

8.8.23. upon receipt of payment or substitute Securities received by the

Custodian in exchange or for conversion pursuant to any plan of merger,
consolidation, recapitalisation, reorganisation or readjustment of the
Securities, or pursuant to provisions for conversion contained in such
Securities.

8.8.24.  uponreceiptof new Securities and/or Cash in connection with the exercise

of warrants, options, rights, or similar Securities or the surrender of interim
receipts or temporary Securities for definitive Securities. Provided that if
the Custodian has advance notice of any occurrence described in clause
the Custodian shall immediately inform the Fund Manager of such
occurrence, and, if the Fund Manager shall not have given instructions to
the Custodian at least 1 (one) day prior to the date necessary for the
Custodian to take timely action, the Custodian shall make the sale or
exchange called for and shall credit the Securities Account accordingly.
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11.

8.8.3.

to the issuer of the Securities or its appointed agent, for transfer into the
name of the Trustee/Fund such other name as instructed in writing by the
Fund Manager (other than the name of the Custodian.

Warranties of the Custodian and the Fund Manager

11.1.
11.1.1.

11.1.2

11.1.3.

11.1.4.

11.2.

11.2.1.

11.2.2.
11.2.3.
11.24.

11.2.5.

11.3.

The Custodian hereby represents and warrants that:

it is a bank and an authorised custodian of securities registered and duly
incorporated or organised under the laws of the Federal Republic of Nigeria and is
licensed to carry on banking business under the Banks and Other Financial
Institutions Act, 2020.

it is an authorised dealer of foreign exchange under the provisions of the
Foreign Exchange (Monitoring and Miscellaneous Provisions) Act, Chapter F34,
Laws of the Federation of Nigeria, 2004.

this Agreement has been duly authorised, executed and delivered on its behalf
and constitutes the legal, valid and binding obligation on the Custodian.

the execution, delivery and performance of this Agreement by the Custodian
in the Federal Republic of Nigeria does not and will not violate any
applicable law or regulation and does not require the consent of any
governmental or other regulatory body except for such consents and approvals
which have been obtained.

The Fund Manager hereby represents and warrants on behalf of the Fund that:

it has the legal capacity to carry out its obligations under this Agreement and has
taken all necessary action to authorise the execution, delivery and
performance of this Agreement.

it is duly authorised to appoint the Custodian.
it will fulfil all of its legal, tax and regulatory obligations relating to this Agreement.

in exercising its rights and performing its obligations under this Agreement,
it will comply with all Applicable Laws, enactments, orders, regulations and
other similar instruments relating to this Agreement in force from time to time; and

the provisions of this Agreement and any act or omission by or on behalf of the
Fund Manager in terms hereof does not contravene Applicable Law in the
jurisdiction of incorporation or operation of the Fund Manager.

The Trustee hereby represents and warrants that:
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11.3.1. it has the legal capacity to carry out its obligations under this Agreement and has
taken all necessary actions to authorise the execution, delivery and performance of
this Agreement.

11.3.2. it will fulfil all of its legal, tax and regulatory obligations relating to this Agreement.

11.3.3. in exercising its rights and performing its obligations under this Agreement, it will
comply with all Applicable Laws, enactments, orders, regulations and other similar
instruments relating to this Agreement in force from time to time; and

11.3.4. the provisions of this Agreement and any act or omission by or on behalf of the
Trustees or the terms hereof does not contravene Applicable Law in the jurisdiction
of incorporation or operation of the Trustees.

8.4 INDEBTEDNESS
As of the date of this Prospectus, the Fund Manager has no outstanding indebtedness.
8.5 CLAIMS AND LITIGATIONS

As of the date of this Prospectus, the Fund Manager has no claim of litigation that could adversely
affect the Prospectus.

8.6 COSTS AND EXPENSES

The costs, charges, and expenses including the fees payable to the Securities and Exchange
Commission, fees payable to the professional parties, brokerage commission, printing and
distribution costs are estimated at 0.3% of the gross offer proceeds. These costs are payable by
the Fund and deductible from the money raised by the Fund.

8.7 RELATIONSHIP BETWEEN FUND MANAGER AND TRUSTEE

The Fund Manager and the Trustee do not have any common shareholder, and neither is a
subsidiary nor holding company of another. They do not have common Directors.

8.8 RELATIONSHIP BETWEEN FUND MANAGER AND CUSTODIAN

The Fund Manager and the Custodian do not have any common shareholder, and neither is a
subsidiary or holding company of another. They do not have common directors.

8.9 RELATIONSHIP BETWEEN TRUSTEE AND CUSTODIAN

The Trustee and the Custodian do not have any common shareholder, and neither is a
subsidiary or holding company of another. They do not have common directors.
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8.10 MATERIAL CONTRACTS

The following contracts have been entered by the Fund and are considered material to this
Offer:
« A Trust Deed dated 21 November 2024 between STL Asset Management Limited and
FBNQuest Trustees Limited under which the Fund is constituted.

+ A Custody Agreement dated 21 November 2024 between STL Asset Management
Limited, FBNQuest Trustees Limited, and Rand Merchant Bank Nigeria Limited under
which the Fund is constituted.

Other than as stated above, the Fund Manager has not entered into any material contracts
except in the normal course of business.

8.11 CONSENTS

The following have given and not withdrawn their written consents to this Prospectus and to
have their names mentioned in the form and context in which they appear:

The Fund Manager STL Asset Management Limited

Directors of the Fund Manager Chioma Okee-Aguguo (Chairman)

Funmilayo Ekundayo (Non-executive Director)
Oluwatobi Edun (Non-executive Director)
Ahmed Olaitan Banu, CFA (Managing Director)

Company Secretary Jane Ayamba

Custodian to the Fund Rand Merchant Bank Nigeria Limited
Trustee to the Fund FBNQuest Trustees Limited

Solicitors TOLG Advisors

Auditors Forvis Mazars

8.12 DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents may be inspected at the offices of the Fund Manager, STL
Asset Management Limited, Plot 183, Moshood Olugbani Street, Victoria Island, Lagos during
normal business hours (from 8.00 am to 5.00 pm) on any weekday (except public holidays)

62| Page



The Certificate of Incorporation of the Fund Manager and the Trustee

Status Reports of the Fund Manager and the Trustee

The Memorandum and Articles of Association of the Fund Manager and the Trustee
The Prospectus issued in respect of the Offer

Board Resolution of the Fund Manager authorizing the creation of the Fund and the
Issuance of 30,000 Units of the Fund

The written consents of the Directors of the Fund Manager and all Professional Parties;
and

The SEC letter authorizing the Fund and registering the Units being offered
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9. PROCEDURE FOR SUBSCRIPTION

9.1 Subscription

The general investing public is hereby invited to subscribe for units of the Fund through the
Fund Manager’s website, www.stlassetmgt.com or downloading the Fund Manager’s mobile
application via the Apple Store or Google Playstore.

Subscriptions for the Units now being offered must be made in accordance with the
instructions set out by the Fund Manager. Care must be taken to follow these instructions, as
subscriptions, which do not comply with the instructions, will be rejected.

The Commencement Date on which the Offer opens for subscription will be DD MM YYYY.
Subscriptions for the units must be for a minimum of 1 Unit by the subscribers and in a
minimum of 1 Unit thereafter. The number of units for which a subscription is made, and the
applicable value should be paid for via the distribution channels of the Fund Manager.

An individual subscriber should fill and submit the Subscription E-Form with details of his/her
full names, address and daytime telephone number(s) in the appropriate sections. Where the
subscription is made on behalf of a child, the full names of the subscriber and the child, and the
date of birth of the child should be provided. Joint Subscriber should fill and submit the
Subscription E-Form with their full names, address and daytime telephone number(s) in the
appropriate sections. A corporate subscriber should also fill and submit the Subscription E-
Form stating its RC Number. In the case of a corporate foreign subscriber, the subscriber is
required to state its appropriate identification number in the jurisdiction in which it was
constituted.

9.2 Fund Manager’s Right to Subscription

The Fund Manager reserves the right to accept or reject any subscriptions in whole or in part if
it falls short of the conditions of the Offer.

9.3 Subscription Monies

All subscription monies will be retained in the Collections Account opened by the Custodian of
the Trustee/Fund, pending allotment, thereafter a Subscription Statement will be issued to
successful subscribers under the offer. If any subscription is not accepted or is accepted for
fewer Units than the number applied for, the full amount or the balance (as the case may be)
of the amount paid on application will be returned via RTGS or NEFT into the bank account
number stated on the Subscription E-Form within 5 working days of subscription.
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The account details are below:

Bank Name RAND MERCHANT BANK NIGERIA LIMITED
Account Name FBNQT/STL DOLLAR FUND COLLECTIONS ACCOUNT
Account Number 1000179111

Statement of Unitholding will also be sent for all successful applications not later than 10
working days from the date of allotment.
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10. INSTRUCTIONS FOR COMPLETING THE SUBSCRIPTION E-FORM

1. Subscriptions should be made only on the E-Channels.

2, Subscriptions must not be for less than the minimum number of units advised by the Fund
Manager. Subscriptions for more than the minimum number of units must be in the
multiples as advised by the Fund Manager.

3. Payment in respect of the application must be made via the link provided on the E-Channels.
4, The Subscription E-Form when completed should be submitted on the E-Channels.
5. Joint applicants must all sign the Subscription E-Form.

6. A subscription from a group of individuals should be made in the names of those
individuals. A subscription by a firm which is not registered should be made either in the
name of the proprietor or in the names of the individual partners.

7. A subscription from a corporate body must bear the corporate body’s seal and be
completed under the hand of a duly authorized officer.

8. A subscription by an illiterate should be made following the instructions for illiterate
persons on the E-Channels.

9. Please note that subscription once submitted cannot be cancelled under any
circumstances. Once a Subscription is submitted, the subscriber will have to submit a
Redemption request for redeeming the Units.
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