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MARKET REVIEW & OUTLOOK

The Nigerian equities market closed slightly lower in August, declining by 0.44% m/m after the moderate
recovery recorded in July. The marginal pullback was primarily attributed to profit-taking activities.
Consequently, the NGX All-Share Index (ASI) closed at 244,199.50 points, taking its YTD return to
56.93%.

Profit-taking activities were also reflected in the performance of the NGX Industrial Goods Index, which
declined by 2.03% m/m, reversing the 3.57% gain recorded in July and representing a 560bps decline in
monthly performance. The sector’s weakness was driven by losses across several key constituents, with
HBMNG (-7.71%) and CAP (-9.98%) amongst others, a major large-cap constituent also declined by
2.22% m/m, further weighing on the index. However, DANGCEM remained flat m/m, providing some

stability and limiting the broader sectoral decline.

Looking ahead, we maintain a cautiously positive outlook for the Industrial Goods sector, although profit-
taking and pre-election positioning could drive near-term volatility. Nigeria’s reclassification to Frontier

Market status, effective 21 September, is also expected to support investor interest. We continue to favor

fundamentally strong industrial companies with resilient earnings, strong cash flows, and effective cost

management. The index remains up 81.65% YTD.
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FUND DESCRIPTION Price Movement vs NGX Industrial vs NGX ALSI

p—
The Vetiva Industrial ETF “VETIND ETF” is an open-ended Exchange 2.7
Traded Fund managed by Vetiva Fund Managers Limited. The 2.2
VETIND ETF is designed to track the performance of the constituent 1.7
companies of the NGX Industrial Index and to replicate the price and 12
yield performance of the Index. '
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Industrial sector listed on the Nigerian Exchange Group (“NGX”) in
terms of market capitalization and liquidity and is a price index TOP FIVE HOLDINGS
weighted by adjusted market capitalization.
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*Holdings are subject to change



VETIVA VETIVA INDUSTRIAL EXCHANGE TRADED FUND
FUND MANAGERS LIMITED (“VI ETF")

RC: 981804

1 The performance quoted represents past performance and does not guarantee future results. Investment return
and principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth
more or less than the original cost. Current performance may be lower or higher than the performance quoted.
Performance data current to the most recent month end may be obtained by calling +234-807-579 2047 or by visiting
www.vetiva.com/funds. The Fund is subject to tracking errors which is the risk that its returns may not correlate
accurately to those of the Index. Tracking errors can be caused by the following: capital gains distribution, index
changes, cash drag, fund management and trading fees.

Disclaimer:

Kindly note that the information herein may quickly change and become unreliable for various reasons, including but not
limited to changes in market conditions (since investments in equities entail exposure to certain risks, including market
risks). Also, kindly note that the above Portfolio constituents are subject to changes in the NGX Consumer Goods Index. We
strongly advise that you consider, independently, the suitability of the recommendation with your personal profile and
objectives. Carefully consider the funds' investment objectives, risk, and charges and expense. This and other information
can be found in the funds' prospectus. You are advised to read and understand the contents of this prospectus. If you are in
doubt about its contents or the action to take, please consult your stockbroker, solicitor, banker or an independent investment
adviser for guidance. This information is not an offer to sell or a solicitation of an offer to buy shares of any Fund to any
person in any jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities laws of such
jurisdiction.

The Nigerian Exchange Group, its affiliates and any global index partner of NGX notified to Vetiva with rights to license the
Index to third parties are not affiliated with Vetiva Fund Managers Limited or its affiliates (collectively, "Vetiva") and do not
approve, endorse, review or recommend Vetiva or the Vetiva Consumer Goods ETF. The Nigerian Exchange Group and its
affiliates make no warranty, express or implied, as to results to be obtained by any person or entity from the use of the
Vetiva Consumer Goods ETF, NGX Consumer Goods Index, or any data or values included therein or in connection therewith,
and expressly disclaim all warranties of merchantability or fitness for a particular purpose with respect thereto. The Nigerian
Exchange Group and its affiliates and their respective partners, employees, subcontractors, agents, suppliers, and vendors
shall have no liability or responsibility, contingent or otherwise, for any injury or damages, whether caused by any such
party's negligence or otherwise, arising in connection with the Vetiva Consumer Goods ETF, the NGX Consumer Goods Index
or any data or values included therein or in connection therewith and shall not be liable for any lost profits, losses, punitive,
incidental or consequential damages.

Vetiva Fund Managers Limited is registered and regulated by the Securities and Exchange Commission, Nigeria.

Contact Details:
Tel: +234-807-579 2047

Website: www.vetiva.com/funds

Email address: funds@vetiva.com; sales@vetiva.com; etf@vetiva.com
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