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This interim report does not includé all the notes of the type normallyincluded in an annual financial report,
Aceordingly, this report is to be read in-conjunction with the ansiual report for the yeai énded 31 Deceinber'2030
and any public announcements made by Nigeria Sovereign. Investment Authority during the interim reporting
period.
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_Directors' report '

1 Financial statements
The directors of the Authorzty present their report- oo Lhe affairs of ngcna Soveungu Investment Aulhorily [‘thL Authority” or NSIAY, -
togelher with the financial statements of the Autherity and the subsidiar] {es (khown as “the Group”) and independent auditor's review report
for thé ninemonth period ended 3o September zoz1,

2 Principal activities
Thié Avithority was-established by the Nigeria Sovéréign Investmant Authority (Establishment ete.) Act, 2011 to manage excess funds from thie-
country's-sale of erude oil: This is performed. through three {3) funds; Stabilisation Fund (SF), Nigeria 1nfrastructure Fund (NIF] and the
Future Generation Fand (FGF). Thi Authority commericed operations in Ottgber 2612,

There have been no material ¢hanges to the nature.of the Groups's Busiriess fiom the prior period,

3 Operating results )
The following Is 4 summary of the Group and Authority's eperating results [or'the period:

Graup Authority

30 September 30 Scptémber

2021 2031

N'ooo N'oco

Interestand investment income ‘31,564,299 31,509,542
Net foreign exchange gain. 38,851,372 13,618,248

Investinent managerhent and custoiian fees (1,204,040) (1,024,659)
Profit hefore taxation: 113,374,016 112,205,949
Total compreherisive fncome for the period 117,271,197 112,235,434

4 Objective _
NSIATs an antonomouns entity established under thelawsof the_ Federal Republic of Nigeria with broad mandates to:
a)-enhance the. development of N1ger1an infrastructure
b) provide stabilisation suppert in Limes of econamii stress, and
c) carry out-siich other activities as maybe related to the above objects.

5 Governance and management
The Act establishcs a Governing Council (the Council) for the Anthority. The Council comprises the- following:
a) The President of Nigeria (who faay be répreseated by the Vice-President);
h} Gavernors-of Nigeria's 36 States;and
©) Eighteen other appointees, including;:
i} Attorne} General of the I‘ederﬂtlon
{ii) Minister of. Finance; _
{iii) Minister in charge of the National Planning Commission.

6 Employee healtli, safety and environinent
The Authority enforees strict health and safety-rules and practices in the work environment, which are reviewed and tested regalarly. The
.Authority provideés medical insurance for its employees through designated. Lospitals and clinjcs. Fire prevention and fi tre-fighting
equipment are installed at strategic locations within the Autherity’s premises:

Secretary to the Aiithotity
FRCN/2016/NBA/0000001504%
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Statement of directors’ responsibilities

The Nigeria Sovereign Investment Authority Act requires the preparation of quarterly reports of the financial affairs of
the Authority and Group at the end of the period and of its profit or loss. The responsibility includes:

a. ensuring that the Authority and Group keep proper accounting records that disclose, with reasonable accuracy,
the financial position of the Authority and Group and comply with the requirements of the Nigeria Sovereign
Investment Authority Act;

b. designing, implementing and maintaining internal control relevant to the preparation and fair presentation of
financial statements that are free from material misstatements, whether due to fraud or error; and

c. preparing the Authority and Group's financial statements using suitable accounting policies supported by
reasonable and prudent judgements and estimates that are consistently applied.

The directors accept responsibilities for the unaudited condensed consolidated and separate interim financial
statements, which have been prepared using appropriate accounting policies supported by reasonable and prudent
judgements and estimates, in conformity with International Financial Reporting Standards and the requirements of
the Nigeria Sovereign Investment Authority Act.

The directors are of the opinion that the financial statements give a true and fair view of the state of the financial
affairs of the Authority and Group and of its profit or loss. The directors further accept responsibility for the
maintenance of accounting records that may be relied upon in the preparation of financial statements, as well as
adequate systems of internal financial control.

Nothing has come to the attention of the directors to indicate that the Authority will not remain a going concern for at
least twelve months from the date of this statement.

Signed on behalf of the board of directors by:

Mr. Uche Orji Mr. Aminu Umar-Sadiq
Managing Director Director
FRC/2014/I0DN/00000007036 FRC/2021/003/00000025004



Nig_cria- S@Jvc_réign_ Investment Authority

Unaudited condensed consolidated and separate interim financial statemenis

Consolidated statement of comprehensive income.

Foribe three and nine months period ended 30 September 2021

nterest incomi

Investment income

Interest incomean finaneial assets ab FVTPL
Gain/(lass} ondinancial assets

‘Net forelgn exchange gain

Tal vperaling income

‘Investnient Ii}anu_gcm'c':l_l [ fees

Glabal and logad citstodian fees )

Total investment management and custodian fees
Impairment chargd on financial sssels

Total operating profit

‘Revenue from infrastrueture subsidiaries jovestments:
Expense from infrastracture subsid{aries invesiments
Trofit from infrastructure subsidiaries investments
Other income

Operating and administrative cxpenses

Inlerest expense

‘Share of profit of investnents aceountod for using th eqnity method

Profit before tnxation

Taxation

Profit from continuing o_pc_raﬁons
Profit/(loss) from discantinied nperations
1iss on saleof discontiniied operations
Profit for the period

Other comprehensive incoma:

Iiems that may be reclassificd to profit ar loss

Net changein fair value of financial-assets at FYOC)

Share of ather comprehensive income/{loss} of assoefdtes and joint
venture

Exchange differerices on translating foreign aperations

Other prehensive (loss)/fi for the pericd

Total comprehensive inicome for the period

Profit attrilintable to:
Owners ol NSTA
Nonr-tantrolling interest

Owhersof NSIA
Non-controlling interest

Tolal ep1 1 ive ing etiributebie to:

Group
Nine months ended 3o September Three months ended 30 Scptember
2021 2020 zo021 zoz0
Notes N'ono ‘N'ooo N'ooo N'apo
o 28,092,062 26,276,460 10,587,120 13,588,033
7 1,849,855 682,280 556,970, 8504,961
g 722,382, 515519 “285,725. 2an 100
2 49851444 37,275,346 {4,030,534) 36,065,502
10 33851372 55,802,108 s 145,703 16,614,675
115,267,115 123,551,710 8,544,984 69,885,063
{1,t26,531} {612,036} (587,143) {207.905)
(177,500) {85:420). (70:850) (47,306}
{1,204.040) {698,156) {658,002) {35,301
1 (1,672,943) (560,500) (845,445} (985,084)
112,360,132 122,202,445 8,341,533 68,565,578
12 1,395,231 70,555,807 470,134 33.088,870
13 (397:0114) (83,084,275 (107735} (39,382,551)
998,217 {12,528,378) 362,399 (5.303,681)
4,646,879 B.062, 461 3,110,677 4,960,564
(4,890,40%) 2,210,844) (1,6604,791) {#35:369)
(566,612) (1,529,497 {875:985) {57,286)
19 1,765,800 1735284 453,837 498,325
113,374,016 115,810,471 10,287,671 65,846,931
[1.386) B (1,386) -
123,372,631 115,810,471 10,286,285 65,846,931
25 5,026,703 R " (982:003) -
25 - - - -
118,300,334 115,810,471 9,304,282 65,846,031 .
24.2 33,485 717,257 153,526 341,425
19 {70,217} 116,939 15,507 38,067
243 {op1,308) (5.346,923) {3.009,283) (i28,260)
(1,228,137} (q.512,727) {2,835,060) 245,232
117,271,197 111,267,744 6,469,222 66,003,163
118,456,836 115,836,409 $.310,710 65,861,270
(57,502} (25,038} (6,448} {14,289}
118;199,334 215,820,471 9,304,282 65,846,441
117.328;699 111,325,082 6,475,650 6,106,452
(57.502} (25,038). {6,438) . {14,285)
117,271,197 111,207,744 6,469,222, 66,002,163

The.accompanying notes on pages 11 1o 23 form an intogral part of these caritlunsed consolidated and sepdrate financidl statements.



Nigeria Sovereign Investment Authdrity

Uraudited condensed consolidated and separate interim financial statements
Separate statement of comprehensive income
For the three and nine months period ended 30 Septeinber 2021

Interest inceme
Tnvestment income.
Interest income on financial assets at FVTPL
Gain/{loss} on financial assets
Nel foreign exchange gain
Total operating income:
‘Investment management (ees:
Glgbiland local tastodian fees-
Total investment management and custodian feey
Impiirment write back on finfiricial assets
“Total operatingprofit
Other'income
Operating apd administralive expenses’
Interest expense
Profit hiefore taxation
Taxation
Profit for the periad
Other comprehensive incomes
Items that may be reclassilied to profit or loss
Net changy in fair valug of fifancial assets at FVOC]
Otlier eomprehensive income for the period
‘Fotal comprehensive income for the perio:d_

Thé accompanying notes oripages 11 to 23 form an intepral part of these condensed consclidated and séparate finaneial statements.

Authority

Nine months ended 30 Seplember  Three months ended 3o Seplember
2021 2020 2021 RO
Notes. N 'aat N'ooo N 'oog N 'ooo
6 28,802,160 25,634,069 12,482,802 13,588,744
7 2,085,078 3:546:690 694,276 2,439,997
8 622,404, 515,519 185,647 ‘2,104
9 49.658.273 41,284,295 - (4.212,405) 38,995,595
0 33,618,248 54,438,806 2,146,104 15,933,147
114,786,063 125,419,369 9,296 424 1,179,675
{847,150} (555.171) {511,565) {252,492)

{177509) {B1,563) {70,859} (36.573)

(3,024,655) {636,734} {582,364} (289,065)

At (1,691,240} (560.909) (563,746). (085,084}
112,070,164 124,221,325 8,150,314 69,005,526
3527182 550,321 3,108,161 554,010

(3.389:088) {2,591,589) (1,293,120} (945,476)

(2:309) {2,498) {2,309) -

112,205,040 152 188, 0660 9,563,046 69,514,660
112,205,049 122,188,060 9,063,046 69,514,660

849, 23:485 717,357 (86,256) 341,425
33,485 ‘717,257 (86,356) 341,425

132,229,434 122,605,317 9,876,690 69,850,085




Nigeria Sovereign Investment Authority

Unaudited condensed consolidated and separate interim financial statements
Statements of financial position as at 30 September 2021

Assets

Cash and cash equivalents
Investment securities

Restricted balances and other assets
Inventories

Investment in subsidiaries
Investments accounted for using the
equity method

Right of use asset

Property and equipment

Intangible assets

Assets classified as held for sale
Total assets

Liabilities

Other liabilities

Liabilities directly associated with
assets classified as held for sale
Total liabilities

Equity

Equity attributable to equity
holders of parent

Contribution by Government
Retained earnings

Fair value reserve

Foreign currency translation reserve

Non-controlling interest

Total equity and liabilities

Signed on behalf of the Board of Directors on 28 April 2022 by:

Mr Uche Orji
Managing Director
FRC/2014/I0DN/00000007036

Additionally certified by:

Mrs Olubisi Makojt!
Financial Controller
FRC/2014/ICAN/00000005765

FRC/2021/003 /00000025004

Group Group Authority Authority
30 September 31 December 30 September 31 December
2021 2020 2021 2020
Notes N 'ooo N 'ooo N'ooo N'ooo0
15 39,503,808 145,257,520 38,044,493 144,447,965
14 794,940,344 570,817,236 760,329,028 544,423,629
16 89,991,928 162,270,572 116,401,064 222,151,697
17 199,236 152,549 # -
18 - - 805,797 895,797
19 22,261,372 19,371,487 10,614,990 10,614,950
21 200,553 202,222 19,961 13,421
20 5,163,758 5,431,210 403,234 475,253
22 149,196 213,544 93,936 121,284
952,410,196 903,716,340 926,802,503 923,144,036
25(d) = 78,064,684 8 :
952,410,196 981,781,024 926,802,503 923,144,036
23 62,391,485 159,824,323 48,194,941 156,775,908
25(d) - 49,209,187 = #
62,391,485 209,033,510 48,194,941 156,775,908
347,375,000 347,375,000 347,375,000 347,375,000
241 532,457,453 414,000,617 525,830,744 413,624,795
24.2 4,874,009 5,010,841 5,401,818 5.368,333
24.3 5,438,636 6,429,941 2 -
890,145,098 772,816,399 878,607,562 766,368,128
24.4 (126,387) (68,885) = &
890,018,711 772,747,514 878,607,562 766,368,128
952,410,196 981,781,024 926,802,503 923,144,036
\
Mr. Aminu Umar-Sadiq
Director

The accompanying notes on pages 11 to 23 form an integral part of these condensed consolidated and separate financial statements.
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Nigeria Sovereign Invéstment Authority

Unandited condensed consolidated and separate intérim financial statements
Statement of cash flows

For the ¢ month period énded 30 September-2o21

Cash flows from linancing activities

Geoup - Group Authority Autlririty
30 Seplember 30 September 30 September 3o September
2021 so2d 2021 2020
Notes N'oou N 'ooo N ‘ooo N'vog
Cash flow from operating activities
Profit/(loss) before income tax. 113,374,016 1158101471 112,205.949 | 122,188,060
Adfustments to reconcile profit/(loss) before tx to netcash flow from
opeiating activities: o h
Depreciation tharge for the period 20 ‘Bg1,485 496,044 148,387 112,563
Amomsanon of intirigible. assets- 22 139,189 B 100,046 87,348 20,334
Interest income 5 {28.502,062) {26,276,460) {28,802,160) (25 634,000)
Investment ineome . ) 7 {1,849,855) (3.682,280) (2,085,078) {3,546,650)
Interest incame on finanefal assets at FVTRL. 4 {722,385) " (515,519) {622,304) {515,519}
Net foreign exchange pains, 0 {33,851,372) {55.802.105} £33.618,248) {54,438,896)
Uarealised gain/(loss) on financial instruments at FVTPL (48;700,458} (29,275,347 (18,507,287} (33,284,206}
Benefit from below piarket rate loan - (977,744) - -
Impairment fwrite back)/charge, 11 L672,943 . 560,909 16b1,240 561,909
Interest expansd sh601 1,529,497 2,900 1,408
Share of profit from associdte and joint venturo 19 {1,795,800) (1,724,289} - -
Movements in operating assets/ liahilities:
Inventosics ) ) {46.687) (5,308.384) - =
Other assets 72:278,644 {16,372,558) 105,750,633 (7,341,320}
Otlier Habilities {97,432,838) 61,660,662 (108,580,067} 51,631,961
Cash (used in}/genératéd fram operations {24.468,630) 40,242,038 {2.360,178) 49754535
Tax paid ) - - (118,958) - -
Net cush generated from/(used) in operating activities (24,468,630} 40,108,679 {2.300,178) 49,754,525
Cash flows from investing activities
Purchase:of property and cquipment: 20 {1;877.912): (5742,430) {76, 368)' (162,063)
Purchase ofother intdngible asséts. a3 (74,781 {223,515} (50400
Payment for Gnancial assets at fait value, {414.591,874) {dv7;924.735) {405, 969,54 3y {494,195,054)
Procpeds from sale of financial assets nt fair value 329,682,209 92,032,463 302,534,692 01,077,575
Acquisition of financial assets held atamor{ised cost (230,440,000} (55.800,117). (2'30,4;]0',001‘)_). (51,‘35(};1?5]_
Proceeds from malurily and sale of inancial assets held at amartised cosl 223,000,000 158,780,740 214,837,742 149,257,212
Investment aud interest income réceived 8,641,384 13,617,208 8,868,000 13:43:3;095
Divigdend :e;ejvcd 180,328 - - -
Proceets due ta reburn of capital lrom subsidiarics - - - 5250,000
Arquisition of further investments in joint venburesfassociatis (1,446.614) (2,031,160} . ) -
Net cash used in investing detivities {86,885.5360) (206,297.364) {in5,105,408) {108,141,009}

Theacenmpanying ngtes oh pages 11 to 23 form an intégral part of these condensed cansolidated and séparate financial statomants.

Conlribution by Government - 90,000,000 - 90,000,000
Interpst expense {566,612) (3,994,171} {2,5304) -
Nel eash geners ed,."(uss,d] in fipancing activities (566,612} 86,005,820, {2,300) - G0 000,000
Net cash movement for the period (111,520,608} (80.187,8560) (107,497,895) (58,286,474
Cash and cashi cquivalents at beginning of periad 145,257,520 216,047,631 144,447,965 185,736,007
Nel cxthar_lgg‘g_ams,f(lusse-:} on éash and cash equivalénts 1,140,143 8,341,486 1,004,423 8,322 807
Cash and ¢ash eguwdlents at panod cnd 34:477,105 144,201,261 48,044,403 195,672,340
Cash and ¢ash gquivalents comprise: N _ .
Cash in hand 12,638 20,023 3,204 2,081
Bank balincés _ 1370747 51,254,601 6,275,636 42,744,521
' Placements with financial institutions 32,120,433 52,625 738 31,765,655 42,925,738
‘Fotal cash-and cash-equivalents 39,503,808 tg:_hém!zﬁz 38,0441_59'; .1‘;132622;@::




Nigeria Sovereign Investment Authority

Unandited condensed consolidated and séparate interim financial statements
For the 9 month period-ended 30 September 2021

Notes to the financial statements:

1 General Information
. Nigeria Sovereign Investment-Authority ({NSIA' or “the Authority’) was established ta'réceive, manage and'invest the excess funds
fiom the country's sale of crude oil in a diversified portfolio of medium and long-term investments. The Author:ty was setup by
the Nigeria Sovereign Investment Authority Act, which was signed in-May 2611 and was alléeated an initial USD 1 billion in seed
capital. The Authority commenced operations in October 2012,

The Authority is domiciled in Wigeria and its registered office address i is the Clan. Place, 4th floor, Plot 13864, Tigris Crescent,
Maitama, Abuja.

To actualise its mandate, the Authority has established three separate “ring-fenced’ funds. They ‘include ‘Stabilisation Fund (SF),
Future Generations Fund (FGF) and Nigeria Infrastnicturé Fund (NIF}), The investment activilies of the funds are ‘mianaged as
follows:

Fund Investment managers.
Stabilisation Fund (ST) UBS G]nh.al.a'.h:_set- Managerment Limited, Smith Graham % Co, Income Research +
S Managemient

Nigeria Infirae_‘.tuci‘_u.re Fund (NIF) |In-house Manageinent Team, Funﬁ for Agricultural Finande in Nigeria {FAFIN)

Alitheia Capita), Cevian Capitd] UK LLE, Edgbaston Investment Partners, Greenspring..
Fuand, Somerset, Marathon Asset Managemcnt LLP, Prince Stréet Institutional Find,
Xenon Private Equity, Z Capital Partners, Helios Invéstment Pariners, Healthcare
RuyaltyPartners; Ingressive Capital, Actis Capital, Africd Capital Allianee, Abraaj Group,
CanyonPartners, RWC Partners Limited, Goldman'Sachs Asset Management, Akina AG,
Reverence Capital, Naya GP Limited, Palestra Capital, Alpstene GMYE, Holocene Advisors.
Offshore Fund Limited, G Squared Fundsmith Equity Furid, Pctcmhlll Private Equity,
Johri Street Sysiematic Fund, Bayview Limquiid Credit Strategies Gffshore, Synergy Private
Equity Fund LP, Verod Capital Growth Fupd LP, Whitehorse Liquidity Partners;
Reverénce Capital Parmer, Life Sei Vefiture Partners, Lombard Odier Sécondaries Fund,
Vanguard 3&P.500, Vdnguard FTSE Burope; Invesco QQQ Trust Series, Global 2 Dax.
Germany. 5 : i

Future Generations Fund (FGF)

2 .Structure and content
The finaricial statements comprise:
(ayA condensed congalidated and separate statements of financiat posilion at the end of the period;
(11} A condensed consohdated and separate statements ‘of comprehensive income for the period;,
(c¥ Acondensed _cnnsohd_alec_:l and separale Slalemients of changes in equity for the period;
(d) A-condensed consolidated and.scparate statéments of cash flows forthe pericd;
(&) Notes, comprising 4 suinmary of significant decounting policies and othér explanatory jnformation.

3 Basis of preparation
3.1 Statement of compliance
The condensed consalidated and separate financial statements of Nigeria: Sovereign Investment Anthority [NSIA) have been
prepaced in accordance with International Findncial Reporting Standards (IFRS) on Interim financial jnformation (TAS 34},
.including International Atcounting Standards and Interpretations issued by the Intematmnal I'm:m(:lal Reporting TInterpretations
Compnittee (IFRIC) applicable 10 ¢companies. reporting under IFRS. Further standards .may be issued by the International
Accounting Standards Board (TASB) and may be subject to the interpretations issued by the IFRIC,

The interim report doss not include all the notes of the type normally included in an annual financial report. Accordingly, this

report is to be read jn conjunetion with tlie annual report for. the year ended 31 December 2020 and any public announcerients
made by Nigeria Sovereign Investment Authority during theinterim reporting period,
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Nigeria Sovereign Investment Althority

Unandited consolidated and separate interim financial statements
For the 9 month period endéd 30 September 2021

Notes to the financial staterments

3.2 Accounling policy

4z C

4.3:1

4-4.

The Group hastonsistently applied the accounting polieies of the previots finarcial vear and eorrespanding intérim. reporiing period,
New Standards, amendments and Interprefationg’

The finaneial reporting standards, amendments and interpritations that beeame effoetive in the cirrent year (2021) include;

- Covid 19 related renl concessions - &n_endmgntsto-lFRS-lﬁ-
- Interest rate benchmark reform - Am'cndménts te [FRS 9, [AS 39, IFRS 7, IFRS 4 and 1FRS 16

The Group did nol make any changesto ils m.counlmg puhcle'. a5 fisnot alfected by the interest rale benchmarlx reforms and the gther dmendm&,ms
listed above are only clarifications that did not rcquu'e changes.

-Financial risl mnnngcmtmt
‘Thie Group's activities expose it 1o a vatiely of finiatcial risks: market risk {including curreney risk and pnce yisk}, credit riskand. Tiquidity risk. ‘The

Gmup ¢ overall risk management programme foctses on the inpredictahility of findneial markets and seeks to minimise potential adverse effects on'tho
Group's financial performance.

Approach to risk management

With aglobal dutlook, this Group's strategy fof managing risks is to uriderstand risk within the investod univirse aud the externalitios that eun offect:
this, with the alm of mioniaring, controtling and mitigating against undesived events,

The Group has adopti.d wherever possible, recommerided hast practice in the identification, evaluation and'cost effective control of risks to BRSUre, as
far as puqqllﬂe, that they are eliminated or reduced 1o a Jeval that-is aceeplable-to the- Autharity. The Griup's Risk Framewotk seeks.lo explainthe
Authority's underlying approgch 16 risk management, documents the rales and rc%punsiblllhc.s of the Board of Directors, Risk Mastagement departmerit
and oflier key parties. It alse ouilines key aspects of the risk management proceds, and identifios the main. reporlmg provedures:

Credit risk-
Credit nsk isthe tisk that counterparty to a financial instrument will fail to. discharge an obligation or commitment 1hat it has entered into with the.
Group, resulting in a financial loss to the Group. 1t arises prmmm]iy from debt seeurities held, trade receivables and advances, and also from tash and
cash eqitivalents.
Management of credit pisk
Thie Groitp's policy over crdit risk isto minimise its exposure o counterparties with perceived higher 1fsk of default hi: dedling only with counterpartics
meetmg credit standards, hience the Group only deats with counterparties thal meet sét credit ratings.

L.lquull'ry risk.
Liquidity visk is'the risk that the Gioup will eneounter difficulty in meeting obligations arising from its financial liabilities that are settled by delivering
cash oranotier financial asset, of that such obligations wilk have {6 be setfléd in a manner disadvantagedus to the Groug,

-Menagement of Hguidity risk

Th Group’s apgroach to managing lquidity i to have sufficient funds to meet its liabilities, 45 and twhen duk, without. incurring unduc ldéses or tisking
damage to the Group’s reputation. The Group manages its liquidity risk by maintainieg cash ievelsto fnnd shott term opérating dxpemnses,

I table below shows the Gronp's current gashlavels:

Group- Group Authoiity Authority
30 September 3t December 3o September 31 December
2021 2020 111 S 2020°
N'noo N'ooo N 'ooo N 'ond
Cash'in hand ' 12,638 5,989 3,204 1,299
Bank hidlances 7,370.737 136,378:520 6,275,636 135,574,651
Mandy markel placements. 32,120,433 8,873,002 31.765,653 8,873,005
T'oal cash and eash equifvalents 39,503,808 145,257,520 38,044,408 144,447,965

Murket rigl

‘\"larki-l risk is the risk of loss from unfavoralile- change‘i it the fair values of financial instruments caussd by adverse moves in macket variables, such as
forcign exchange tates, interest rates, equily-prices, commadily pnocs. credit spreads and implied volaililies of 1he market rates, Market risk- conld
result in a loss of earning andfor capital Lo the Group. The Gioup is ex'poscd to market Tisk through its proprietary-investments. and can éxperience
capital erosion from ils own direct investments in-the narket,

With regards to ln\'estmenls in curtam asset cldsses, the Group's potcnna] cxposure can. he categorised. inté two: namely, traditional investments and
alternative investments. Traditional investments include cagh, listed equity and fixed income ‘instrumenls: Allernalive investments. are the real estate
assets, privaté.cquily, hedge funds, unquoted sceurities and equities which are gcn(.rally less liquid.than traditional invesiments. Curtt.nlly, the asset
diasses being referred to as alternative investments are the private equity, hedge funds, unquated secarities and infrastriicture projects.

The Group’s market rigk framework includes:

- Market risk - comprising equuy prices, interest rale; interest bagis and currency risks;

- Valiration risk - which deiives from the valuation meltiodology chosen for unlisted wssels. A critical associaled risk is thal which relates Lo the valuation’
madél, The Group his exposure i valuation tisk through its investments in pfivile equity investments as well as. otheér aitornative instuments ind
project developinent.
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Nigeria Sovereign Invesiment Authority -

Unaudited consolidated and separate interim financial statements
For the 9 month period ended 30.September 2021

‘Noies to the financial statements
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The Group manages market risk by detively contrallitiy. positions laken by investment managers in actordance with the investment sitategy for each
fund. The investment strategy outlines. pormissible asset clsses; asset-allocation limits and other position limits according o the purtiolio:risk appetite:
dnd risk prnﬁle Exceptions-are pscalated and investment managersare -expected to provide a-plan of action that would bring partfolios within’ lirmits.

The idenlification, measurement and management of market risk is.calepnrised as follows:
Trading. a:sse.!s/}i‘inandul usseis
Trading assels are carried at fair valoe using publicly- dvailable market rates for traded securities. Positions are monilored regulatly and performance

- measored 1o relevant henchmatks.,

Non-trading assetsy Non-financial assets

Kéy performance measurcs afe set and a robust monitoring and repoiting framework is put-in place te moniler pf.rfm manée of the Aathority's
investment in alternative and unlisted securities,

Fo:‘\ergn exchange risk-

Foreign exchange risk ariscs when future commercisl transactions of recognised assets or labitities are denominated in i cudrency that s not the:
Group's funcuomi CHITENLY:

The Gmup has an investment in & foreizgn operation, whuse net assets are exposed to fureign currency teanslation-risk as a result of the translation of its.
financial statements from.the operation’s funclional currency. to the Group’s presentation curreney. Non-monetary Rnancial assets are not, exposed to.
forcign exchange tisk‘in accordance with the standards. Currency exposure arising:-from the pet assels of the Gmuph forcign- subsidiary i managed
primarily through rash and cush equivalents drznamlnatcd in the relev-mt foreign (‘umncms.

Interést rate risk ) _
Intcrest rate risk {s the risk of loss to net inlerest incotne (NII) arising from changes in market interest rates on e seasitive assets and liabilities.

Nit interest income sensitivity.

“There are-Wio Wypes of scenarios that give rise to interest rate risk, These re whers the Group Holds varinble rate instrumenls suscejitible- to cash flow
ililerest rate risk due ta a chnge i market interest rates or the Group halds debls instroments meastred at fair value which will e exposed 1o Firvalue
interest rate risk, The Group holds debls insiruments méasured at fair vahe whith aie exposed to fairvalue interest rate risk. The Lible below shows ihe

impact of Jiterest rate changes (increase/decredse) o the Group's fixed interést financiul ssets carried at fait value and the effect on comprehensive
income.

Group Groug Authority Authorjty
30 September 3o Septenber 30 September 36 Seplember
ozt 2020 2021 2020
N'ocoo N 'o0o W'ooo Nobo
FVTPL investments-(US treasury notes) 23,836:462 - 22,053.390. 24,846,962 22,053,390
FVTPL investments (Fixéd income praducts) 26,410,475 23,024,538 26,265,575 23,924:5182
50,246,937 45977022 50,099,037 45,977,922
Net interest income sensitvity
30 September 2021
{All amounts arein thousand of Naiia) Changes (%) Group Antharity
Tmapet on tolal comprishensive income ~5% (2,512,347) {2.504,652)
Imapet en tatal eomprebensive incemne +5% - 2512547 2,504,952
‘30 September 2020
{AN amounts are in thousand of Naira) Changes (%) Group Authority.
Imapei on tolal comprelensive income -5%; {2,298,896) {2,208.806)
Ifnapet oo lotal comprehensive income. 5% 2,208,896 2,208,806.

Rquities securities price risk
Thie Group is exposed to eqmty securities price risk because of inveslments. held by the Group and recognised on th:' cansoliduled stateineni-of fnancial
position at FVOCL The Group is not exposed 1o comingdity price risk. To manage its price visk arising from investments in cqulty securities, thie, Graup

diversifies its portfolia. Diversification of the portfolio is done in accordance with the limits set by the Group.



‘Nigeéria Soveréign Investmeril Authority

Unaudited consolidated and separate interim financial statements

Tor the 9 month period ended 30 September 2021

‘Notes to the financial statements

5 Fair value hierarchy
‘The. Group elassifies financial inslruments.

ed atfair value in the investmen! parifolis according to the (ollowing hi;::ramhy:

Level Fair value input description | Financial instruments
Level 1 Chioted prices (wnadiusted) fiom netive markets LQuopted instrytnents
Level 2 Inputs nther than quoted prices included inLovel 1 that are observable cither Eqguily instromems guated in over-
directly (i.e. as prices} or indirectly.(i.c. derived from prices). the counter (OTC) markets
Level 3 Tnputs that are-notbased on observable market data (that & unchservableinputs) | Unguoted equity instruments and
; h h ) ' ' ' o debtinstruments

Unguoted equity instruments and debt inslrentents ave measured in zccordance with the International Pr vate Tiquity and Venture Capital valpation

gluﬂLhm.h with reference to the-mosl appropriate. 1nf0rm.1l.10n available. at the tim(. ol measwrément,

Thé following tubles anviyse within the fair value hieratehy the Group's finaneial assets {by class) measured at fair valud at 3o Septémber 2021, All fajr

vilne measuréments disclosed arg recurring fair value measurements,

Group
30 September 2021
Financial assets at FVQCT

NG Clearing 'Lid
MTN Nigeria Communications PLC
Bridge Acadernies Limited

ar Dccember 202_0' )
TFinancial assets at FVOCL

NG Clearing Lid
MITN ngena Communications #FLC
‘Bridge Afademics. Limited

Autharity
30.September 2021
Financial assets at FVOCI

NG Clearing Lid' _
MTN Nigeriz Communications PLC
‘Authority

31 December 2020

Financial asscts at FVOCI

N_G'C]r:zu"ing.'L'l_d
MTN Nigeria Communicaiians PLC

Financial assets at fair vilee throngh profit ov nss

Group
‘30 September 2021

Curyeney swip

Private equity investments

Hedge fund and long only equity investments
Nigeria Infrastructure Debt Fund

Fixed inconé products

US treasury notes

Level 1 Level Level3 Tolal
N'ono N'ooo N 'ono N'ooo
- - 1,081,666 1,081,666
2,460,248, - B 2,460,248
- - 1,526,516 1,546,416
2,460,248 - 2,607,082 &068,23‘0
Level 1 Level 2 Level's Total
N'woo N'ooo N'ooo N'doo
- - 1,081,666 1,084,666,
4,566,137 - - 4,556,137
- - 7,425,600 2,425,600
4,558,137 - 3,507,206 B,063,403
Level1 Levelz Level3 Total
N'ooo N'pao. N'ooo N'ooo
- - 1,081,666 1081666
2,460,248 - - 2.460,248
460,248 - 1,081,666 3,541,914
Level 1 Level 2 Level 3 Total
N 'ooo N'oe0 N'ogo N'aoo
- - 1,081,666 1,081,666
4__,_‘556-13'? - - '4-5__5_5-13?'
4,550,157 - 1,081,666 5,637,809
L_évcl 1 Level 2 Level 3 Tatal
N 'Dgo N'oao N'ooo N'aoo
- 583,636,157 - 383,636,157
- - 114,710,092 115,710,692
- - 167,282,815, 167,282,815
- 1,586,753 ' 1:586,753
- 26,410,475 - 26,418,475
- 23,886,4p2 - 23,836,462,
- 435460847 286,602,007 722,462,754 .




Nigeria Sovereign Investment Authority _

Unaudited consolidated and separate interim financial statements
‘For the o month period ended 3o September 2031

Notes to the finaneial statements

Group
21 December 2020
Levela Levelz. Levelg Total
‘Novo N'ono N'goo N'oow
Curréney swap. - 235,896,025 - 235,896,025
Private equity investients - - 87,717,247 87,717,247
Hcdgé'fumi andd Iongg onl. equity investments - B 115,420,965 - 118,425,965
Nigc'ri_a'_'l'n'fr.istrucﬁlrﬁ Debt Funid - 1,626,000 - 1,626,000,
Fixed income producls - 22,0818 - 22,081,811
US treasury nofes - 24,227,891 - 34,227,801
- 283.831.727 207,147,212 490,678:939-
Authority,
30 September zozr ]
Level Levela Level s “Total
) N'o00 N 'ooo N ‘ago N'ono
Currency swap - 380354047 - 380,154,047
Prwale equtty investments - - _01,-22:5,1:’31 91,223,031
Hedge funds and- long only-equity Investments . - - iy A1 1R T TS 167,282,815
Nigeria Infrastrugture Debt Fund - 1,586,753 - 1,586,753
US treasury notes - 26,262,575 - 26,262,575
Fixed incomie products - 27,836,462 - 23,876,462
- 431,830,837 258.505,846 690,345,683
Authority
31.Bceember 2020
Levela Lovel = Level 3 “Total
N.'ooo N'opo N ‘goo N 'ooer
Currency sivap - 235.806,025 - 235,806,005
Private equity ifivestments - - 64,17:4;313 64,174,313
Hedge funds and Tong only equily nvesiments - - 18,425,065 119,420,665
Nigeria Infrastructure Debt Fi.l_nd - 1,646,000 - 1',626,0('10'
US treasury notes - 25,081,811 - 22,081,811
Fiked income prodocts - 24,207,841 - 24,327,891

N ‘283,831,787 183,604,278 467,436,005

{a) Financial instruments in leviet 1

The fair value of financial instrements traded in.aclive murkels is based-an quoted market prices as 3. 30 Seplember 2021 A market is mgarded as
active if quoted prices are readily and regularly. available from an exchange, deater; braker, imdusiry Group, pricing service, or regulalory agenty, and
those prices rcpmscnt actual dnd regularly oceurring market. tramactmns on an arm's 1cngth basis. The gueted market price ued for financial assets
held by the Group is the current bid price, These instrumenits are ncluded.in Level 1,

(b) Financial instrumints in levef 2 ) . )
Level 2 inpuls are ioputs other than quoted prices included within Level 1 (hat are observable forthe assel or Liability, either direetly ot indirecly. They
include. frivestments i equity seeuritics that arc not traded in an active market but for “which a trading platform exists onwhich a piice dan. be
determingd for which market partmlp-mts would. pay-in arder ta. purchage the Agsel oy at-the _Teporting date Le.at the Over—the Counter allérnalivé
markels,

These valuation techriiques maxitise the 0se of ghservable markel daty where it-is available dnd me as Jiltle ns possible on ety specifie esiimates, I
all significant inputs regiived to fair value an instrumnenl are observable, the instrument 1s 1|1cludcd i levél 2. TFone or maora of the 31gn1ﬁcant inputs is
aot based on observable market data, the instrument i8. included in Level 3. Sp{.mﬁ:. valuation lcl:hmque'; used to vajue financial :mtmments include
quoted market prices or dealer quotes for similar instrisments.

(o) Fingncial instruments in-level §

‘Level 3 inputs-are unobservable inpots that have been applied in V'llum,g the respiective asset or llabllll)'. The delenzination of whal conslitules
observable' requires sigrificant judgnient by the Authority. The Authoity considers observable data to e market data that'is. readily available, 1‘cgu]arly
distributed orupdated, reliable and verifiabile; nol proprietary dnti provided. hy mdcpondmt sources that. aré Elt.tl\«'el_}' invlved in the relevant market.
There were no transfers between levels during the pcrmd

Inuestmenis in hedge fimds and private deurity fum‘s reasured al FYOCH

In determining. the fair value of theseinvesimants, the Authotity rilies on the valuition. as reported in the latest available financial statements andf or
tapital Actount statéments piavideéd by the investment manager, wiless the Authotity is aware of reasons that such a valuation may. ot be the best
upproximation of faic value:Tn such cases, the Authority reserves the r:ght e assign a fair value to such investiments which differs from the one reported
by the investment manager,



Nigeria Sovereign Investmeint Authority

Unaudited ¢onsolidated #nd separate interim ﬁnancial statements

Foi* the 9 month period ended 3o September 2021
Notes to the financial statements

“The fnliuwing tuble presents the changes in ]bvcl-g'instrumcn't's‘fur the pertod ended 30 Se]_)tumber 2021 for financhal assets measured. at fair valie:

Finandial assets measured at EVOCT - Bridge Académies.

Limjted and NG Clearing
Onperiing balance

Additions in the petiod
Disposal in the period”

Fair value (loss)fgain.
Exchange géin

Closing balance

Finaneial assels at fair value through profit or Joss:- Private

cquity

Opening halance,

Additionsin the perlod

Disposals, repayments anid distributions received
Fairvahie {Ioss}fg_ﬁin

Lxchdnge gain

Closing balance

_Financial.-:gss'_cls at-fair value through profit or loss - Hg:dge'

funds

Opening batance.

Additlons-in the period. )

Disposals, repayments and distributions received
Eair valué (loss)/gain

Ejehange guin

Closing balance

Sensitivity analysis of fair valug mub_cme_nts Tor level 3 financial asscty

The table below shows the sensitivity analysis of fair- vahic movemenits forlevel 3 financial assets measured at FVI'PL:

Financial assets at fair value through profit ar loss.
g0 September zo21 ’
(Al amounts ave in thousand of Naira)

Imapet on tofal-comprﬁhcnsive income
Imapet on total comprehensive income

31 December- 2020
(Al amounts are in Lthousand of Noira).

Imapet on total comprehensive income:
Imapeton lotal coniprehensive income.

Group Group Authorily Auwthority
30 Scptember 3t Deeember 30 Seplember 31 December
2021 ‘2020 2021 2020
N'ooo N'ooo N'ooo N 'doa
4,507,266 2,603,000 1,081,566 523,000
- g8z100 - 536500
{899,284} 22,166 - 22,1566
2,607,982 3,507,266 1,081,666 1,081,666
Group. Group Authority _Authority )
‘g0 -September 31 Di::li:'(_:m'h_cl"_ 340 September 31 December
2021 2020 2021 AOR0
N'ooo N'ooo N'ooo N 'ooo
87717248 57:169,378 64,174,315 37,045,262
59,250,625 17,448,811 20,608,294 11,353,675
(9.:352385) 15,492:870) (5:834,448) {1,945,287)
10,0085410 4,555,306 11,674,250 11,312,245
L194.161 9,037,823 1,178,561 . 6,408,419
119,710,089 87,717,248 95,820,981 64,174,315
Group Group “Authority Aunthority
30 Scptember 4t December 36 Séplember 31 Decimber
2021 2020 2021 2020
N'eno N'ooo N'aoo N 'poo
119,426,965 67,362,348 116,420,965 67,462,348
. 38.145.977 28,445.918 38,145.977 28,445:918
{31.996,857) (427,396} {11.996,857) [427:306)
10,809,376 11,422,150 10,809,876 1,422,150
10,893,853 12,526.945 16,893,853 12,526,545
167,282,814 119,439,065 167,282 814 119,429,965
Changes (%) Group -Authority
-5% [1,085,514) (1,324,207)
+5% 1,085,514 1,124,207
Changes (%) Group Authority
5% (a77:765) {565,612)
+5% 477,765 565,612
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6 Inlérestineaime

“Group: Authority
‘Nine mreuths ended. Threit tonths ended Nine mpirths ended “Thiree monthsended
30 'Scpiember 360 Seplember 0 September 30 Séptémber
2021 2020 2021, 2020 202%" 2020 2021 “2020
N ‘ood N 'vpo N'oad N'ooo N'noq N'ooo Naod N'uoo
Literost ineome on Nigoran treasury bills - 562,674 - 22,453 - 44,562, - 22,252
Tniterest ticom on fised debiisits 3,704,722 4,161,543 19,447 1714682 - 3,506,324 4,044,424 1,208,141 1,670,548
Tonierdst incopie o ppen maiketoperaticn bills 24,575,807 2LA35,717 8,621,557 11,851,455 29,571,807 .435717 B 621,557 14,855,455
Totereit incamme dir Buroboads - - - - - - - -
Interestincomie on lbans 1,340 - £61,942 {44,688) 651,807, - G785 -
Initerest income on bank balatiees 14,193 116,556 3,174 43,8931 iz2o2 100.466 - 10,255 44,408
28,002,062 20,276,400 10,587,120 13,588,633 28,802,160 -2@63.;;%9 10,482,802 13,588,744
-7 Invesiment!income _
~ Group. ‘Authurily
Nine months ended Three months ended Nine months cnded "Three months ended
a0 September 30 September 30 September 3G September -
221 agsa zozi 2pga zazl 2020 2081 2020
oo N'oba N ‘eoo N '004. N'oon N 'o00 N'6oo N'ooo
Inyestmenl-bivome from securitics 1,845,855 3687280 . 556070 2,504,961 2,085,078 3,546,660 94,276 2,435,997
' 3,849,855 _ 3.682,280 " 556,070 2,504,061 2,085.078 1,546,690 604,276 2,435,997
8 Tnterestin come on financial nssets ut
F¥YTrL
Group, - Authority
Nine monihs ended Three months eaded Mitie anentlis oodud There mantis ended
' 30 Seprember 30 September 30 Seplemher 30 Scplember
zoa1 agzo 2021 20d0 1P 2020 - 2021 2oz’
" N'ooo N'oon N'our N'ooo N 'noo N'doo N 'ood- N'ooa’
Interést Incdowe o BS reasury nlcs, ) 406,935 257,528 26,161 H1,804 406,938 257,528 126161 Brang
Liiterest ingome from fixed income priducts 315,444 257,991 159,364 140,388 215,366 35,901 50,486 140,368
) ‘T3 g8z 515,519 285,725 San, 10z Gz ,=§o4 .515,510 185,647 222,102
g Gadin/(oess) on financizi assets
Group Aunthorly
Nine meuths ended " Three months ended Nine months ended Three montlis énded
30 Seplember 30 Sepeniber 30 Septembir 3o Scptember
2051 z020 Zo1 2020 zoz1 2020 out zaie
‘N'ooo N 'noo N'ogo N’ooo. N'ooa N'aoo N'apd N'ooi
5] i ) L il 4 1r t} . . L.
S:;Lﬁ:',? ::;2;’3;‘,‘;1';};3:}?;;‘ ,f}m vl A%BSHd4d  37.08335  ©4030.534)  a6gea7sn 49658278 dlosnoBs  (daingos)  aB9Snlss
Net gain on US treasury notes and fixed income . .
prahicts - 19a.21¥ - 2750 - 192,21 - 2750
49851444 37,275,346 (4-030;___5%23} 36,955,508 49»@73 4{;@4-’295 (4.212,405) 38,995,595
9.1 Net gdin on financial assets at fhir value:
through profit or loss (FYTFL)
) ‘Group Authorily
Nine mapihis ended Three months ended Ninc months ended Threemunths endeil
su September 36 Septeinber 30 Seplember 4o September
2031 2020. - zoat zo02q 2ozl 2030 2021 2020
M opa N 'otig N ‘oo N'ooo N'oco ‘Noon N’'poo- M lGno
Unrealised (loss)fgain on financinl swep 28a5nany {2Bnpa6y  (Ba273,739) B34l 2R:153,207 {efirizan) (82737190 8,348,76n
Redlised gain/(loss) on finnncial swajp {14 166} 5Q45MOE n ' - (184;466) 5,945,005 - .
Fand and othorseciries RS 0saresr  iwssGoss  megRs3 4SSO zugseoln  suSlamez SRR sosnods
At gaini/(ioss) on sale'nf eguity instritments 1335152 1,862,763, 1,350,666 . nzogn 1.335.162 1462.78% 1,250,666 107,042
A9-B51.444  37,083.435 (4.030,534)  36.042.753 49,658,273  4t.092,084 (4.z12.405) 38,082,845
16 Net foreign exchange gain
Group Awthocity )
Nine months ended “Threemonths ended Nine moaths ended ‘Fhreemonthis ended
30 September 30 Sephimber 30 September 30 September
anz1 2020 anzi ‘2030 021 2de) DR Z0R0
N'ooo N'ooo N 'oco N-'vod N 'ood N'ogno N ‘oo N'oo0o
Net foreizn exchangegain ‘33,951,372 55.8502:105 2345703 16,614.675 | 33618448 54:438,805. 2,146,104 15,993,147
- 33,851,372 65.802,105 2145703 16,614,675 33,618,208 51,438,806 2,146,104 15033147
11 Impairment write back on finaneial
assels
Group Authorily
Nine mimnths ended Thrée months ended Nine months ended Three months ended
30 September a0 September 30 Sépternber 30 September
FLTTE 2020 . =0z1 2020 o021 2020 2021 zoza
N'oop N ‘ooo Nooo N'ooo N 'upo N 'nog N 'ooo N-'poa
Investmuent sécurities {a5H.726) {40i1,053) {140,710) - fofs.nBa), (477.023) {aunegs)  {159.007} (u85,084)
Dihcr assels (1,214,217} (158,956} (404730 - (1,214,517 058.056) (404,739 -
= {l672:043)  (560,006)  (iq5qdo) (9850843 (17601240)  {560.900) {(563.746)  (oB5,084)




Migaria Severeign Investment Autho rity

Unangdited consalidated and separate interim ﬁnnncl'll statements

Forthe o month period caded 30 September 2ot
Wotes to'the flanneinl stotements

12 Revenue from infrastricture subsidiaries investmenty

Group’
‘Nine months tl;dc(l_

‘Three months ended,

‘Nire monihs ended

Atthority’

Three ninsetls eoded

30 $eptember |40 September’ ‘30 Seplember 30 Sepiember-
Py aozo =20z ‘2020 zoz1 zaozo zomy . znag
Wnog N'gpg -N'coo Nopn N'ago N'oon N'oov N'ouo

Ruume freim lealtlicare SErvices

- .5:1.,088.42'1-
- 16384383

- 3305297

Revenue from saleof fertilizer ref

Revenue from sale of fartilizer mputs represents the revene: fram sale of potash and phosphate 1o alher fortltzer Mlenders

Resvénue from healthears services représents Ihe revenge fiom provision of medical consultations and velated servioss

15 -Expense from infrastructure subsidiaries investments:

831093 404 55445 hd hd : =
Fo.5En, 470,134 53,988,870 - nd il i
thiz from sadeaf fing ani packaped fectilizer bo Agra-dealers and Stote Goverunents

 Group. -Authority
Nine months coded” Tlhiree months ended Nine months ended Three mnnﬂm_elitlcd
Ao Seplember 3n Seplember At September 3u September
2021 ELEE zoui Lozb 2021 zZozi “zozy ‘2020
N 'ono, N'eoo  N'ooo N 'ong N'cin N'goo N'oon N'oob
g.q;;:;f sales en fertilizers and fevtilizer R 533‘1,55;?43 : - 3638L792 = . R .
-Expenses on henftheare servives 307,004 28,538 107,735 ] = - - -
) 397,014 83.084.275. 07735 39,382,551 - - - .
14  Investment securities Group Grony ‘Authprity Aulhorlly
40 Septem 2D bor 30Septem] 4D |
’ ZOZIL 2ozo ZOZL - 202I_] .
N'oon TN g, N'ooo N0
Fipuneiat assets mezsnred il amartised vost 14.1 B7,404,360 72,870, 260 68,441,438 TLgdo,007
Finanetal azsits imemsutod aLIVOCL. 132 | 5.068,230 ‘7.i7.68 3.545015 Rbi37.Ba3
* Financial assets ak fairvalug ihm\:u._,h profitar loss 143 72EAh 64 40008609 60044568l 457.1-“!%‘.?5 0.
T04:040,344 570.817,23¢ 760,320,028 §544:423.62¢
13.4 Finnncial assets measured at amortised cost
’ ' ' Croup: Group Authority’ Authority.
3‘?« " T N0 1 3¢ Scptember: 31D “h
2021 Z0E0 zoz1 2020
XN 'ooo N 'ouo N'looo N'ooo
Hixed d'epmits.- 67.554.485 72,060,000 57,554.485 206608
Loans and receivables 1,032,170 L440,79% - -
68,586,665 73,506,891 67,554,485 72,066,048
Imipairment fexpecled etedit loss [TRRY {1,177,205) {h36,0%51) {1.113.054) {6,031
67,409.360 72,870,860 66,441,431 1,430,067
M';iiu_i'll): nnalysis:
Carrent 7,400,360 72,870,860 [GR PR 440667
Mun-current - - ) - -
07,400,360 72,870,660 00,341,431 71,430,067
1411 Dmpaivment fexpeetcd eredit los
o Groug Group Authority Authority
30 Septemd 41D ber g Septeinber 31 he
' gozt- ’ 2020 2O, - apRo-
N'ooo N "auo. N oo N ota
Asat beginning of period Gaf,05f Gs55,617 636031 - 655817
Frovision; (Write hack) for expiected credit Josses 1,264 {19.788) 477,023, (19,786}
A a1 énd of priod 1,177,205 636,031 113,054 636,031
14,2 Fihamelal agsels i at FVOCT
Group Group Authorily Authorily
30 Scptember 31 Devember 30 Sepiember. 3t December
2oL 2ua0 | zoat ‘z0zo
) ) N 000 N-'gan. N 'goa Nfooo
- Equity instruments ] o ] ’
NG Clgaring Limited. 1081666 1,081,666 1,081,660 1,081,666
MTN Nlgeria Comumniicativns PLC 2,460,248 4,556,137 2,460,248, 4,556,337
Bridge Atadenies Limiled 1,526,316 1,409,880 - -
) 5,068,230 7047685 3545914 5.637.803
Maturity analysis:
pop-currént 5,068,230 AL TR 3540814 5037803
5:068.230 7,047,683 FeGd4h 914 5-637,803
4.5 Fivaieial assiély al Fir volue thigugh profit or loss | ] ]
Group Graup Authoriry Autheriry
0 Septeml 31D her goSeptember 3t Decomber
Zoa zazo zo@ zog0
N 000 N'non N'oog Nooo
Carreney swap 383,036.157 235.806;025 IRHI54.047 235 Hub, 025
Private cyuily investments- 710,008 Sryrrady "grze3,u3 64,174,313
Hedge fund and long only equity - 167,282,815 119,429.965 167,282,815 119,429,065
Higeriz fitfrnstructure Debt Fund 1,586,753 1,626,000 1,586,753 - 1,628,000
Pixed Incowe products 36,410,475 24,227,801 o6,2R2 575 24,227,801
U5 teasney nutes 21,836,402 B WILEES 14, Bl b B2 001,565
722,362,754 aou.S98.698 (00545688 467,955 750
Matbrty anabesls:
“Current 433.885.004  253.002.068  {a026%081 24507
NOt-CULIR 288,575,660 235,R96.025_ " ¢hono2.500 n35Reboas
TREADRAG4  4U0BOH,60% 600,345,683 407,355,759




Nigeria Sovereign Investment Avithority
Un#audited consolidated and separate interim financial statements:
Forthe ¢ month period ended 30 September 2021
Notes 1o the financial statements

15

16

17

Cash and eash equivalenis

Cazh'on hapd
Bank balances
Money tarket placeinents

Restricled balances and.other assets

Financial assels:

Other receivables

Account réceivalles
Intercompaiy receivables
Intereompany-loan
Costincirred-on behalf of the
Federal Goverriment of Nigeria
Restricted bulance

.Dividend receivable

_Impairment fexpeeted credit lhss

Total financial assets

:Nenfinancial assets:

Prepayrient

Inventlories

Raw miaterials
Finished goods

Maturity analysis;
{Current

‘Group - Group Authority Authority
30 September 31 Decem_bc_r 30.September 31 December
zoz1 z020 2021 2020
N'ovo N'voo N'ono N'ooo
12,638 5,989 3,204 1,269
7,370,737 136:3781529 6,275,636 135,574,631
32,120;449 8,873,002 181,765,653 8,872,035
39,503,808 145;257,520 38,044,493 144,447,965
Group ‘Group Authority. ~ Authority
.40 Séptember 31 December 30 Scptember 31 December
2021 2020 2021 2020
N'ooo N'oo6 N'ooo ‘N'aco
561476,106 143,311,423 ‘74,929,122 143;745.016
5,619,023 1,268,107 1,288,517 1,265,467
- - 26,996,707, 75,850,113
6,513,236 - 6,313,236 3:243.527
16,113,745 16,113,745, - -
348z,110 3:164,115 - -
5,026,703 - - ~
93,031,823 163,855,390 119,527,582 224,105,023
(4.222,247) (1,701,494 (3i220.397) (2,006,180}
89,800,576 162,153,806 116,307.185 222,008,843
182,352 16,676 63,879 52,854,
89,991,928 102,270,572 110,401,064 222,151,607
Group Group Authority ~Authority
30 Scptember g1 December 30 September 31 December
2ozt 2020 zoz1 2020
N'ooo N'ooo N 'ooo N'ooo
?L?Q_ﬂ 59.705. - -
107,446 92,344 - -
199,236 152,549 - -
199,236 152,546 - -
199,236 152,540 - -

18.




Nigevia Sovercipn Invéstment Authority

Unaudited consolidated and separate interim finaneial statements
For the g month pu'md ended 30 September 2021

Notes to the financial statements

18  Invesimenlsin subsidiaries.

Authority Authority
30 September 31 Deceml
' 2031 zozo.
N'ooo N'ooo
At the beginning of the period. ) 895757 1,753,398
Return of eapital investment in KG Brussels - {1,940,481)
Exchinnge gdin on returs of eapital - 1,082,880
Attheend of the period 895,797 895,797
18.1 Information on subsidiary entitiés controlled by the Authority
Name of entity ‘Place of % of ownership % of ownership Carrying Carrying
husiness/ interest interest amount. ameunt
Countiy of 30 September 3t Deceiber goSeptember 31 Decembier
incorporation 2021 2020 2021 2020
N'voa N'voo
NS1A Motorways Investiment Company (NMIC) HNigeria '99.99% 99.09% 1,006 1,600
KG Brussels LB LSA 100:00% 100,00% 886:797 886,797
TGT Private Lguity Co, Limited Nigeria H0.95% 90.09% 1,000 1,000
FGF Investinénls Limited Nigeria a0.99% $9.09% 1,000 1,000
- NSIA Agriculture Investment Company Nigeria 99.09% GO.99% 1,000 1,004
FGF PE Beta Limited Nigeria 00:59% 59.99% 5000, 1,000
NSIA Property Investmenl Company Limited Nigeria 95.90% 92.99% 1000 1,000
NSIA Power lnvestmient Coinpany Limited ) Nigeria 40,06%: 99.95% 1,000 1,000
NSIA Heallheare Development and Investment Nigeti .
Company Limited Nigeria 99.99% 99.99% 1,000. 1,000
_NSLA Investimint Mansdgerhent Company Lithited Nigeria 100.00% ‘1ga.o0% 1,000 1,000
895,797 895,797
19 Investmerits accolinted for using t]ie_cquify.m’ethod
The amounts recognised in the statement of-finaneial positinn are as follows;”
Group Group Authority Authority
.30 Scptember 31 December 40.Septeniber 31 December
2021 2020 2021 2020
N'ooo N'ooo N oo N'nogo .
Asgotintes and jolnl venlures 23,861,972 19,571,487 1B, 000 10;614,990
The amaunts recognised inthe statemeit of compreheusive ineoime arc as
Associales aid joink veh__lurés 125,492 2,306,313 - -
The table belew shows & detailed moviement of this balanee:
' o ' ~ Groap. Group. ‘Authority Authorily
‘10 Septewiber 31 Deeember .30 Septesil 31 Decemt
2021 2020, 2021 zo20
N'doo. N'ogo Ndoo N’'ag0
At the heginping of the period 19,371,488 15,226,611 10,614,994 10,614,090
Adilitions during the period* 1,446,614 2,051,170 - -
Share of profit of agsociate and joint Vénture 1,795,800 2,158,747 - .
Share of fair value teserves. of assaciate and Jointventuye (170,317). 147,586 - -
Dividend recoived (182;,222) 192,526) - -
Atthe end of the peritd 23,201,372 19,471,488 10,614,090 10,614,900
Malufity analysis:
‘Mon-eurrénd 22,061,372 16,375,488 10,614,990 10,614,900

*During the prior year, the Gioup incredsed its investment fn UEF-NAIC Agticulture Invéstment Comipany (Maritiug) Limited, A.additional
investment of N2.03 billion was made which brings the total investment in'thie extitily lo N3.gq hillign.
During the corrent period, NSIA Agriculture Tnvestment:Company Timited, -a subsidiary of NSIA, entéred into & joint vinture agreement with OCP
Africa and made an ipvestment of §1.4%illion jn'a jointly incorporated company- Multi-purpose Industiial Platform Limited,

8



Nigeria Sovereign [nvestmert Authority - _ _

Unandited consolidlated and separateinterim financial statements
For.the ¢ manth period ended 30 September zoz1

Notes to the financial statements: )

20

Properly and equipment
Group

Cost

As at1January 2020
Acquisition of sullsidiary
Transiers

Pisposals

Asat 31 December goza

As at 1 January 2ol
Additiuns in the period
Trinsfeis to uther ussels
Asat 30 September 2o

A ulnted deprevidtion

As 8t1 Jamuary 2020
Churge for the yoeur
As ot 31 Decesnber 2020

As al 1 January 2oL
Charge for the perind
Asutzo Seplcmi}cr 1t
Carrying namount

As atg3o Seplember 2oz
Asat 31 December 2020

Auﬂmrily_

‘Cost.

A# a1 1 Jaiiitary 2020

Additions iw'the year

As at 31 Becember 2020
Ad 6l 1 Junuary 202t

Additions ini the period

As g0 September 2o

A E

A ufated depreck
Asat1January zeza,
Charge for Ihe year
As at 31 December 2020

As ali January 2021
Charge for the peipd
Asat 30 Seplimiber 2021

Carrying amount .
As m 3o September 2oz
Asal 31 December zozn,

- Right of nse assct

'C.)'jiening'bulnncc-
Additions
Bepreciatiim expense

Buildings  Plantand’  Furniture Motor, Computer ‘Office - Assels under Toiu}
rachiniry and fittings higles equipsmtent ip t  rvonstruction
N'boo N'aoo N '000 N'ooo N oo N 'iog N'oon N'ooo
- - 13745 5?5’-_806 . 175,910 2,071 PRREE 2;.96_9,59‘4
TIy542 107000 01325 Co- uming6 28,600 o 2,495,642
dag.0e 758778 78545 5,400 . 17.168 {L184.143) .
- 178,81 42,130 160,381 60362 ue077 309,646 ‘861,473
063704 2.544.608 349.43r | 69L677 265,358 157,416 1,253,875 326,639
LoG3Ted 544508 Jg943 GuLshy  u6g3sE 157,916 1,253,875 6,326,659
506,466 373,641 92,463 48,564 16,784} 863,261 - 187,015
i i - = - h [,253.875) (1,253,875)
1570077 2918330 442,294 4,241 258,574 102,178 - . B,050, 506
- - YhSay 228,274 140,997 1;846 - 470,700
10,265 186,266 36 115,878 38,410, 28,514 “ 324,749
19,365 186,266 328,909 348,152 182407 30,350 < 895,449
19,365 186,466 128,800 348052 1Balgay 30450 - FoR.449
E6.345 485466 Bq.1i8 Vg 20355, 134:295. - Bot,qbo
75710 671,732 213,027 450,062 202762 164.645 - 1,786,928
1,494,360 2,346,607 ug,287 281,179 558z B56.531 - 5,163,758
1.044,339. 2356432 220522 #34,525 CHz.gm1 127506 1,253,475 5431210
Furnituie Motyr  Computer ‘{Hfice “Tatal
and fitfings  viehicles iy t juiproent ’
N'ooo N 000 'N'aoa N'ooo N ‘woo
wads o gzbe 175,020 w7 B27438-
50.18%- 155,325 60,362 - 630, 266,456
257,614 637,347 236,282 5,401 1093.934.
21%,614 -_6'3j,'__>,'47 a3h it 2,601 1003:934
1L,0%6 4,000, gz - F6.46%
228,690 680,347 158,574 2,601 1,170,302
bin593 14,490 149,997 1836 456,916
15,365 116,542 28,704 154 161,765
106,058 33032 178,701 1.94a 618,681
106,958 I3L,082 7igm ‘1090 618,681
28,480 104,704 2,461 7B 148,987
129,408 . 432,746 208,762 2,162 F07U6E
0,292 ‘247,611 55812 529 403,234
1181656 A06.315 57581 Tou 475,253
'G_i'{'nip Croup Auilu_n‘ity Authorily
;30 Seplember 31T ber 30 Seplenibér 31 Decembe
2021 L o1 2020
N 'ooq N ‘noo N'ooo N-'oo0
filaZ- T3 240,005 %42 43,488
{1,669) {47,683} 6,540 {a0.067)
200,553 202 A2 15,001 13,421




‘Nigtiria Sovereign Invesimient Authority

Unaudited consolidated and separate interiin financial statements

For the 9 month period ended 30 September 2021

Notes to the financial statements’

zz Intangible assets
8§ ul_'lwn"r_w_- «30 Stptember 2ol
Cost.
Balance at 1 JTanuary oal
Addditions in-the petiod
Disposals in the perfod
Balanee at 30 September 2025
Amortisation
‘Balanée dit 1 January 2021
Chatge for the period
Patance 4l 30 September zivi
Carrying amouni
Balanco at 3o September 2021
Soflware - 31 December 2ozo.
Cost
Balaneeal-s Janijary 2050
Adgiiisition of subgidiaries
Additions )
Balance at 31 Decemberanzo
Amortisation
Ba_]aimu';!i_ LJanuary 20z
Chiarge for the year.
Balanée ab 31 Decémber 2620
Caryying aniount
Balance at 31 December-ao2o

23 Olher Habilities’

Finaneial [iakility;

Trade payables

Intercompany: payables

Other payables

“Payables to the Federnl Government of Nigetia in
_respect-of the Second Niger Biidge.

“Tax Yiabilities

Accruals

Malusily uialysis
Currenl
Nonéument.

24 Lquityand réserves:
Conitribution by Government
Retalned earnings
i value resérve

Fureipn turrency translation reseeve
Non-tontralling interest

24.1 Retained eamiings.

Opetiing balance-

Fachange differences on translating refurn of capital

Profit for theperiod:

Group Authority
N'poo N-'ooo
300,848 176873
74781 -
375,429 176,873 .
87,304 55,589
139,139 27,548
226,433 82,937
149,196 93,936
126,530 126,374
14,731 -
59,590 50.49%
300,848 176,873
26‘301 26.149.
61,005 20,450
87,304 55,589,
213,544 121,284
-Group Group “Authorily Authority
30 September a1 December 30 Seplember - 31 Deeember
zozt 2020 ‘2021 zozi
‘N'ooo N'noo N 'ooo N 'aoo
1,880,310 1,300,501 1.5_61,824 1,410,822
- - 16,696,401 16,621,418
Az By 138,203189 26,594,386, 137,577,722
16,243,085 - 18,442,124 - -
393,005 352,231 - -
1,045,514 1,436,218 042420 1,365,946
ba591485 159,824,323 48,104,941 156,775,548
46,149,402 143,562,240 ABga.04 146:054,49¢
16,24%,084 16,242,083 - ABGRLIR
62301485 159,824,323 48,194,944 156,775.508
Group Group Authority. Authority
30 September -31 December 30 Scptember 31 Decembor
2021 2020 ’ 2021 2020
N 'vap N'ooo N 'coo N'oon
‘347,375,000 347.375,.000 347,375,000 347,375.000.
532,457:453 . 414,800,617 525,850,744 412,624,795
4,874,009 5,010,841 5401818 5,368,333
5,438,636 61429941 - .
(126,387) (63.885) = -
Byomfoun 2,747,614 878,607,562 768,128
. Group Gronp Authority Anthority
30 Septemboer 31 December 30 September 31 Decemlber
apzl agan 2021 2020
N'ooo N'ooo. N'ooo N'ooo
114,000,617 ‘201,026,827 413,624,795 287,750,520
- (33,562,500] - - {33.562,500}
118,456,846 156,536,200 112,205,949 159,436,775
532,457,453 414,000,617 525,830,744

413,624,795




Nigeria Sovereign Investrient Authority

Unaudited consolidated and separale interim fnancial statements
For the ¢ morith period érided 30 Seplember 2ot

Notes to the financial statements

24.2

»33

24.4

25

Fair value reserve )
The fafr valueeserve includes B nit citrmalative change in the fair value of equily instrunents. The.amounls are never transferred ta profit o losg under IFRS
g.even.when the investmenis are derécognised. )

Group Group Aullwri_ty Authority
30 Scptember 3t December 30 Scptemb 31 Deciml

zoay 020 ° 2021 2030,

N'ooo N'opo W'opg N'ooo
-Openitg balance 5,010,841 3941139, 5368543 430497
Chasigie in value of financial assets measuyed at o . y
.F_m'é} : ¥ 33485 922,116 33485 1,937,836

Share of change in valise of financial assets

measured at FVOECI - (Assoeiales) Gz0317) 147,586 B "

) 4.874.000 5010841 5.40LE18 ‘5,368,333

TForeign currency translation reserve: B )
Tie currency translation reserve includes the net camulative change In the fweign gajng or (losses) arising from trpuslation’ of the, fnanclal stateraents of
sibsidiarics with US Dallacs as functional currency into the Gronp's. presentalion curtesicy. The amgunts presented within other comprehersive:invomne. are'ihe,

grosgam ‘s the conyy are pred from income taxes.

Group Group
30 Scptomboer k1] _I)e_éember
o 2ozt 2020

N'ooo N 'aug
Opening balance 5,429,041 3,507,858
Exehange differenses avlsing duwing the perivd (91,305} 2,522,083
5:438.636 6,429,941

Non-controlling interest (NCI3

) Group Group
30 Septemher 31 Decembior
2021 ' 2020

N'ooo N'ooo
Opéning balance (68,885} {2,858)
Loss atiributable ta NCI (57,502} (65,087)
{126,387 {68,885}

Discantinued Opcration
25(a) Descriplion . .
NAIC-NPK Liinited s edtablished to stimulate Jacal produetion of NPK fertiliser by-veviving the loeal fertitizer blending industry 5008 ta make fertilisers

avnilable io Nigerian farmers and agea dealors at affordable prices:

On-§ Novtinber 2026, ai approval wis issued by the Office of the Chief of St {of thie Federal Republic of Nigerin (o restruztore the Presidential Fertifiser
Tirltiative for which NAIC-NPK was cslablished, resulting in the transfor of the business operations af NAIC-NPR. Lo the Ministiy of Finance Incorporated
(MOE. The assneiated dssels und Nahilitics were conséquonidy presented as held for sald in the 2026 fnancial statements, ’

The subsidiary wiis sold.on e Séptember 2021 withceffect from 1 Oélp_ber 20:;1':mﬁ_i$ reported in {l_ie.prior period 25 a discontinued operation. Financial

information relating 16 the discontintied operation for the peried tothe date of disposal is set out helow,

25(b) Financisl performatice and cash flow infermation

“Thi financis] performance snd-cash flow infarmation presented are for the two months e_ndcti 30 September 2021 snd e ysar endod 31 December Soed.

3a September 31 December
201 ‘BOzo
) N'ooa N'oao
Revemic 140,138,168 8,974,425
Cost of sales - ) (121,866;201) (99,086,450}
Gross Profilf(oss) 10,271,877 {iz,092,025)
Net Joretgn cxchange gain ) (2,235,812} (3,5i6,083)
Impairmant write back oxt finantial assels (717.393) {711,710}
Administrative expenses 2,718,031} {168,500)
Qperating prafit/(loss) 4,600:641 (15.488,417)
Investment Income - ‘518112
AMhirincome 2,434,083 18,350,004
Inleérest expense {2.008,021) (3.379,659)
Profitfrom discontinued operatians. 5,026,703 -
Other cimprehensive intonie from diseontioued operpiions - -
Totrl c:imprc:hclis_iv_e'incu_m'e from disconlinued dperations 5,026,703 -

Cath flows attributable tiv discontinued aperations
Net cash genprated from opérating activitics {15.327.606) 37L5,930.

Ner ensh geneated from f{used in} investing activ - 9,820,775
Net eashi used hi finapeing activities ) ) - 17,338,505 5,754,068}
Net {dicredse)/ increase ia cash gencvated by discontinued operations =.000,089 7.782,646

23




Nigeria Sovereign Investment Authority

Unaudiied consolidated and separate interim financial statements
Forthe 9 month period ended 30 September-zoag

Notés to the financial statements.

26

Ers

25(¢) Details of the NAIC-NPK divestment

Consideration recelved or recelvable

Cagh

Fair value of conlingénl constderation
Totdl divestment consideration

Larvying amount of assets divested
Lois on sale of NAIC-NPIC

Thé éprrying amounts of assets and liabHities us at the date of sale (30 September 2021} were;

Asvets:

Cash and cash equivalent,
Liivesiménks

‘Tiade teceivables’

Qther ricelvabjes
Tnventorics

Tatal assets

Liabilitics
Trade payaliles
Other payalles
Borrowings
Total Jiabilitics.

Net Assets

25{d) Assits and liabilities of disy P )
The following asséts and Habiitles were reclassified as held for sale in relation to the di'snm_u_inu__ed'_opc;-aiiun asat'33 December 3050

Asséls cligsificd as held for sale |

Casl and cash equivalent
Investiients

Tratle receivibies

Other récgivilies
Tnventories

Toral assets of disposa] group held for sale

-Lialilities directly assoeiated with asscts ¢lassified as leld focsa

Trade payables
Dther pavables

Borrowings- )
Total liabilities af disposal gronp hetd for sale

Helated partics

Parties'tire considered to be relted i ane party hasthe ability
"ot sperational docisions, NSIA is the ultimate pare !
FMCU-Advanecd Medical Diagnosties-Lid, A KTH Ads i
the Authority and are refated partics in accordancs with the applicable stanita

Nigeria Mofgage Refinancee Cmpany

UEF:NAIC Mupigement Company (Mautilius) Limited, JFE-NAIC A
Platforms Limited hie joinitly controlled with ether eititles and. are th

Events after {lic reperting period

2ol

_@oza
N'oaa

ified s hcl_ti for sale

griculture Investment Company {Mauritius) 1
crefore also retated parties,

_Seplapeze
N'ooo
At860,085 .
50,803,561
19:»7?9r154
18,808,380
130,311,180

1,504,547
14,606,613
14399.920

130,311,180

81 December
2020
N'oqo

34,886,799
6,193,417
V6,467,584

. 10,516,884
78,064,684

1514301
14.037,703
20,031,183

N 42!202.182

‘to control the other purty or exercisesighificant inflaenge over the ther party in makin g financial
ties Limited and LUTH Advanced Medical Sefviees Limited are-sib-subsidiaries of
I paniy, Family- Homes Fund Limited, Infrastructure Credit Guaraniee Company Limited (Infractedit), Pinda Agtieiftural
Properties Management (Mauritiug) Lirifted and Pandagric Novum Limited are assogiates of the Authority. ’

imited and Multi-purpose Industrial

A tew nan executive director was appointed in fyuuaty 2020, i, Operhi Pasthal-Ejiogy, to replace Mr Ike Chioke who chese to fosus.on InfraCorp.
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REPORT ON REVIEW OF INTERIM FINANCIAL STATEMENTS
TO THE MEMBERS OF THE NIGERIA SOVEREIGN INVESTMENT AUTHORITY

J;., troduct .".. "3

We have reviewed the accompanying consolidated and separate interim statement of financial position of
Nigeria Sovereign Investment Authority (“the Authority”) and its subsidiaries (together “the Group”) as
at 30 September 2021 and the related consolidated and separate statements of comprehensive income for
the three-month and nine-month periods then ended, and statements of changes in equity and cash flows
for the nine-month period then ended, and a summary of significant accounting policies and other
explanatory notes. The Directors are responsible for the preparation and fair presentation of these
unaudited condensed consolidated and separate interim financial statements in accordance with the
International Accounting Standard 34 “Interim financial reporting”. Our responsibility is to express a
conclusion on these consolidated and separate interim financial statements based on our review.

Scor W Ret

We conducted our review in accordance with International Standard on Review Engagements 2410,
"Review of Interim Financial Information performed by the Independent Auditor of the Entity." A review
of interim financial statements consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less
in scope than an audit conducted in accordance with International Standards on Auditing and
consequently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusi

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
unaudited condensed consolidated and separate interim financial statements do not give a true and fair
view of the financial position of the Group and the Authority as at 30 September 2021, and of its financial
performance and its cash flows for the six-month period then ended in accordance with the International
Accounting Standard 34 “Interim financial reporting”.

Ao Aelattz.

For: PricewaterhouseCoopers 09 June 2022
Chartered Accountants
Lagos, Nigeria

Engagement Partner: Tolulope Adeleke
FRC/2014/ICAN/00000008319

PricewaterhouseCoopers Chartered Accountants, Landmark Towers 5B Water Corporation Road, Victoria Island, Lagos,
Nigeria.



