United Capital Eurobond Fund | Monthly Fact Sheet

M United Capital

Asset Management

September-23

FUND OBJECTIVE Fund Manager United Capital Asset Management Ltd PERFORMANCE REVIEW

The United Capital Niger'ic'n Eurobqnd Fund is an open- Base Currency/Start Year  USD/2017 The United Capital Nigerian Eurobond Fund returned 0.43% for the month of September. However, the year to date retumn of the fund is
ended mutual fund that is invested in Dollar dengmln_med Fund Size ($) 148.11m 5.64%, lower than the benchmark annualised return of 8.52% within the same period.
Eurobonds, floated by the Federal Government of Nigeria, as :
well as top-tier corporates. Subscribers can expect to receive NAV Per Share (3) 12271 In September, Investors' sentiments fowards Nigerian Eurobonds were bearish. At the same time, we observed selloffs across the curve
competitive short to medium term capital appreciation on Minimum Investment($) 1.000 driven by concerns about the nation’s idiosyncratic risks, such as Nigeria's debt sustainability and Foreign Exchange (FX) volatility.
their USD holdings invested in the Fund better than they Additional Investment ($) 500 Consequently, the average yield on Nigerian Eurobonds climbed significantly by 134bps to print at 11.34% (previously 10.00%).
would receive on domiciliary deposits. The minimum Structure Open Ended ) . . . X o ) ) o o o
investmentis $1,000 and multiples of $500 thereafter. Minimum Holding Period 90 days We will copt\nue to mantain the required allocation ranges in line with the Trust Deed, and tactically pick higher yielding maturities in
the sovereign bond space to enhance the performance of the fund.
Management Fee 1.5%
IM;:RKET REQIIEV;I, OU;I’I.O’OK A;ND S'I;R;;\TEGYd Nier Total Expense Ratio* 1.8%
n September, Investors’ sentiments fowards Nigerian N g . -
Eurobonds were bearish, At the same time, we observed Benchmark Com{posme of 3-yr FGN sovereign Eurobond and 3mth US T-Bill
Risk Profile Medium

selloffs across the curve driven by concerns about the
nation’s idiosyncratic risks, such as Nigeria's debt
sustainability and Foreign Exchange (FX) volatility.

Further driving the downbeat sentiments was the upward
adjustment of bond spreads in tandem with other SSA
papers driven by the rise in yields across advanced
economies fixed income securities. Total coupon inflows of
the month amounted to $197.5mn, which was insufficient in
driving significant buy interest across the curve.

Consequently, the average yield on Nigerian Eurobonds
climbed significantly by 134bps to print at 11.34% (previously
10.00%).

Looklng aheud we expect the bearish sentiments in the
1 Ei ket to linger in October as perennial
persist in bination with

elevated rufes in the global fixed-income markets.

Investment Style Income Oriented

Maturity Profile of Assets

<lyr 0.2%
1-3yr 23.1%
3-5yr 1.0%
5-10yr 11.2%
>10yr 64.5%

Current Portfolio Holdings
9.36%.

21.51%

69.13%

u FGN Eurobonds  ® Corporate Eurobonds ~ * Fixed Deposit =

Eurobond Fund Return Vs Benchmark (Annualized)

8.52%

5.64%

® Eurobond Fund Return (YTD) mBenchmark (YTD)

* Inclusive of management fee; Returns are net of all fees

Governance Asset Allocation Ranges:

FGN Eurobonds (20%-80%); Corporate Eurobonds (20%-80%);Money Market placements (0% - 20%)

Why choose the Fund?
* Much better returns than the average domiciliary deposit

* A good hedge against depreciation of the Naira
* Seamless Entry and Exit

Investment Risk

* Credit Risks

* Macroeconomic instability
* Interest Rate Risk

Unit Price History of United Capital Eurobond Fund

Price adjustments
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Price adjustments
for dividend

Price adjustments
for dividend
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" Correspondent Bank: CITIBANK, New York, USA. o i i :
4. Fund the Cusfody Account detailed here  mmp 390 FD’,’k vanue. New York Y ID04a U S A United Capital Nigerian Eurobond Fund 8.00% 7.10%  6.84%  573% 5.64%
BIC/SWIFT ID:FCMBNGLAXXX Benchmark 395%  217% 404% 891%  852%

Intermediary BIC : CITIUS33XXX s - -
Represents the Fund's Annalized Return vs the Benchmark's Annualized Return

The United Capital Nigerian Eurobond Fund is regulated by the Securities and Exchange Commission

Past performance is not a reliable indicator of future perforrnunce and Indlvldual Inves'o's verums may differ on eriod. P
investment decision, you need to consider whether this ir , financial situation or needs. Please consult your fi fnunclul adviser. This il
to hold units in a fund.

is net of lees und chuvges Thls information has been prepared for the purpose of providing general information, without taking into account your objectives, financial situation or needs. Before making an
has from sources fo be reliable, but is not guaranteed. Any potential investor should consider conducting further enquiries in deciding whether fo acquire, or continue




