














Nigeria Sovereign Investment Authority

Unaudited consolidated and separate interim financial statements

Statement of comprehensive income

For the 3 months period ended 31 March 2020

Group Group Authority  Authority
31 March 31 March 31 March 31 March
2020 2019 2020 2019
Notes N '000 N'o00 N 'oo0 N 'o000
Interest income 6 8,806,224 7,876,984 8,502,638 7,829,989
Investment income 7 800,459 531,669 1,595,514 249,944
Interest income on financial assets at FVTPL 8 165,571 240,289 165,571 240,289
Net (loss)/gain on financial assets 9 (2,252,571) 6,418,458 (2,061,320) 6,378,972
Net foreign exchange gain/(loss) 10 57,480,604 1,695,147 57,048,402 1,585,952
Total operating income 65,000,287 16,762,547 65,250,805 16,285,146
Investment management fees (140,094) (241,133) (152,914) (118,520)
Global and local custodian fees (29,546) (39,649) (29,337) (39,479)
Total investment management and custodian fees (169,640) (280,782) (182,251) (157,999)
Impairment write back/(charge) on financial assets 11 (103,109) 2,175,480 (103,109) 402,800
Total operating profit 64,727,538 18,657,245 64,965,445 16,529,947
Revenue from infrastructure subsidiaries investments 12 3,087,891 4,660,135 - -
Expense from infrastructure subsidiaries investments 13 (5,239,379) (5,172,296) - -
Loss from infrastructure subsidiaries investments (2,151,488) (512,161) -
Other income 355,504 682,106 974 8,595
Operating and administrative expenses (878,507) (785,279) (770,895) (665,520)
Interest expense (608,205) (838,012) (749) -
Sha_re of profit of investments accounted for using the 19 1,015,038 237,412 _ )
equity method T ’
Profit before taxation 62,459,880 17,441,311 64,194,775 15,873,022
Taxation - - - -
Profit for the period 62,459,880 17,441,311 64,194,775 15,873,022
Other comprehensive income:
Items that may be reclassified to profit or loss
Net change in fair value of financial assets at FVOCI 25.3 (450,999) 382,312 (450,999) 393,141
Share of other comprehensive income of associates 19 (29,024) 28,932 - -
and joint venture
Exchange differences on translating foreign 25.4 (5,054,504) (94,297) - -
Other comprehensive (loss)/income for the period (5,534,527) 316,947 (450,999) 393,141
Total comprehensive income for the period 56,925,353 17,758,258 63,743,776 16,266,163
Profit attributable to:
Owners of NSIA 62,471,529 17,441,131 4,932,740 15,873,022
Non-controlling interest (11,649) 180 - -
62,459,880 17,441,311 64,194,775 15,873,022
Total comprehensive income/(loss)
attributable to:
Owners of NSIA 56,937,002 17,757,945 - 16,266,163
Non-controlling interest (11,649) 313 - -
56,925,353 17,758,258 63,743,776 16,266,163

The accompanying notes on pages 9 to 24 form an integral part of these condensed consolidated and separate financial statements.












Nigeria Sovereign Investment Authority

Unaudited condensed consolidated and separate interim financial statements

Statement of cash flows
For the 3 month period ended 31 March 2020

Group Group Authority Authority
31 March 31 March 31 March 31 March
2,020 2019 2020 2019
Notes N 'oo0 N 'o00 N 'o00 N 'oo0
Cash flow from operating activities
Profit/(loss) before income tax 62,459,880 17,490,613 64,194,775 15,873,022
Adjustments to reconcile profit/(loss) before tax to net cash flow from
operating activities:
Depreciation charge for the period 21 116,470 23,631 35,676 23,631
Amortisation of intangible assets 22 4,745 - 4,907 -
Interest income 6 (8,806,224) (7,876,984) (8,502,638) (7,829,989)
Investment income 7 (800,459) (531,669) (1,595,514) (249,944)
Interest income on financial assets at FVTPL 8 (165,571) (240,289) (165,571) (240,289)
Net foreign exchange gains 10 (57,480,604) (57,048,402)
Unrealised gain/(loss) on financial instruments at FVTPL 3,391,930 4,823,163 3,200,679 4,823,163
Benefit from below market rate loan (2,025,082) (168,182) - -
Impairment losses 11 103,109 (2,175,480) 103,109 (402,800)
Interest expense 2,936,067 838,012 & =
Share of profit/(loss) from associate and joint venture 19 (1,015,038) (237,412) = =
Movements in operating assets/ liabilities:
Inventories (7,355,003) (1,227,843) - =
Other assets 62,908 (8,396,133) 11,625,427 1,029,604
Other liabilities 928,083 2,833,650 555,775 508,806
Cash (used) in/generated from operations (7,644,789) 5,155,077 12,408,223 13,535,204
Tax paid (104,549) - - =
Net cash used in/ from operating activities (7,749,338) 5,155,077 12,408,223 13,535,204
Cash flows from investing activities
Purchase of property and equipment 21 (32,914) (224,318) (42,774) (44,995)
Payment for financial assets at fair value (217,260,542) (15,465,055) (216,797,322) (14,662,637)
Proceeds from sale of financial assets at fair value 47,057,404 4,123,724 45,034,954 4,123,724
Acquisition of investments in financial assets held at amortised cost (44,289,019) (44,487,505) (44,193,168) (44,487,505)
Proceeds from sale of financial assets at amortised cost 68,969,434 43,633,267 62,469,433 42,672,550
Investment and interest income received 1,539,083 1,360,052 1,016,739 1,313,105
Proceeds due to return of capital from subsidiaries - - 3,250,000 -
Acquisition of further investments in joint ventures/associates (2,031,169)

Net cash (used) in investing activities

(146,047,723)

(11,059,835)

(149,262,138)

(11,085,758)

Cash flows from financing activities

Interest expense (2,003,942) (307,945) = -
Net cash (used) in financing activities (2,003,942) (307,945) = -
Net cash movement for the period (155,801,003) (6,212,703) (136,853,915) 2,449,446
Cash and cash equivalents at beginning of period 216,047,631 76,154,290 185,736,007 61,777,335
Net exchange gains/(losses) on cash and cash equivalents 9,093,736 1,695,147 9,066,286 1,585,952
Cash and cash equivalents at period end 69,340,364 71,636,734 57.948.377 65,812,733
Cash and cash equivalents comprise:

Cash in hand 2,182 896 2,017 896
Bank balances 30,321,557 33,117,199 18,931,885 29,774,349
Placements with financial institutions 39,016,625 38,518,639 39,014,475 36,037,488
Total cash and cash equivalents 69,340,364 71,636,734 57.948.377 65,812,733

The accompanying notes on pages 9 to 24 form an integral part of these condensed consolidated and separate financial statements.



Nigeria Sovereign Investment Authority

Unaudited condensed consolidated and separate interim financial statements
For the 3 month period ended 31 March 2020

Notes to the financial statements

1 General Information
Nigeria Sovereign Investment Authority (‘NSIA’ or ‘the Authority’) was established to receive, manage and invest the excess funds
from the country’s sale of crude oil in a diversified portfolio of medium and long-term investments. The Authority was setup by
the Nigeria Sovereign Investment Authority Act, which was signed in May 2011 and was allocated an initial USD 1 billion in seed
capital. The Authority commenced operations in October 2012.

The Authority is domiciled in Nigeria and its registered office address 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 Infrastructure Fund (NIF). The investment activities of the funds are managed as

follows:
Fund Investment managers
Stabilisation Fund (SF) UBS Global Asset Management Limited, Smith Graham & Co, Income Research +

Management

Nigeria Infrastucture Fund (NIF) |In-house Management Team, Fund for Agricultural Finance in Nigeria (FAFIN)

Alitheia Capital, Cevian Capital UK LLP, Edgbaston Investment Partners, Greenspring
Fund, Somerset, Marathon Asset Management LLP, Prince Street Institutional Fund,
Xenon Private Equity, Z Capital Partners, Helios Investment Partners, Healthcare
RoyaltyPartners, Ingressive Capital, Actis Capital, Africa Capital Alliance, Abraaj Group,
Canyon Partners, RWC Partners Limited, Goldman Sachs Asset Management, Akina AG,
Reverence Capital, Naya GP Limited, Palestra Capital, Alpstone GMF, Holocene Advisors
Offshore Fund Limited, G Squared, Fundsmith Equity Fund, Petershill Private Equity,
John Street Systematic Fund, Bayview Liquid Credit Strategies Offshore.

Future Generations Fund (FGF)

2 Structure and content
The financial statements comprise:
(a) A condensed consolidated and separate statements of financial position at the end of the period;
(b) A condensed consolidated and separate statements of comprehensive income for the period;
(c) A condensed consolidated and separate statements of changes in equity for the period;
(d) A condensed consolidated and separate statements of cash flows for the period;
(e) Notes, comprising a summary of significant accounting policies and other explanatory information.

3 Basis of preparation
3.1 Statement of compliance
The condensed consolidated and separate financial statements of Nigeria Sovereign Investment Authority (NSIA) have been
prepared in accordance with International Financial Reporting Standards (IFRS) on Interim Financial Information (IAS 34),
including International Accounting Standards and Interpretations issued by the International Financial Reporting
Interpretations Committee (IFRIC) applicable to companies reporting under IFRS. Further standards may be issued by the
International Accounting Standards Board (IASB) and may be subject to the interpretations issued by the IFRIC.

The interim report does not include all the notes of the type normally included in an annual financial report. Accordingly, this
report is to be read in conjunction with the annual report for the year ended 31 December 2019 and any public announcements
made by Nigeria Sovereign Investment Authority during the interim reporting period.

3.2 Accounting policy
The Group has consistently applied the accounting policies of the previous financial year and corresponding interim reporting
New Standards, amendments and Interpretations
The financial reporting standards, amendments and interpretations that became effective in the current year (2020) include;

- Definition of material - Amendment to IAS 1 and IAS 8

- Definition of business - Amendment to IFRS 3

- Revised conceptual framework for financial reporting

- Interest rate benchmak reform - Amendments to IFRS o, IAS 39 and IFRS 7

The Group did not make any changes to its accounting policies as it is not affected by the interest rate benchmark reforms and the
other amendments listed above are onlv clarifications that did not reauire changes.







Nigeria Sovereign Investment Authority
Unaudited consolidated and separate interim financial statements
For the 3 months period ended 31 March 2020

Notes to the financial statements

4.4.2

4-4-3

4-4.4

Non-trading assets/ Non-financial assets

Key performance measures are set and a robust monitoring and reporting framework is put in place to monitor performance of the Authority’s
investment in alternative and unlisted securities.

Foreign exchange risk

Foreign exchange risk arises when future commercial transactions or recognised assets or liabilities are denominated in a currency that is not the
Group’s functional currency.
The Group has an investment in a foreign operation, whose net assets are exposed to foreign currency translation risk as a result of the translation of its
financial statements from the operation’s functional currency to the Group’s presentation currency. Non-monetary financial assets are not exposed to
foreign exchange risk in accordance with the standards. Currency exposure arising from the net assets of the Group’s foreign subsidiary is managed
primarily through cash and cash equivalents denominated in the relevant foreign currencies.

Interest rate risk

Interest rate risk is the risk of loss to net interest income (NII) arising from changes in market interest rates on rate sensitive assets and liabilities.

Net interest income sensitivity

There are two types of scenarios that give rise to interest rate risk. These are where the Group holds variable rate instruments susceptible to cash flow
interest rate risk due to a change in market interest rates or the Group holds debts instruments measured at fair value which will be exposed to fair
value interest rate risk. The Group holds debts instruments measured at fair value which are exposed to fair value interest rate risk. The table below

shows the impact of interest rate changes (increase/decrease) on the Group's fixed interest financial assets carried at fair value and the effect on
comprehensive income.

Group Group Authority Authority
31 March 31 March 31 March 31 March
2020 2019 2020 2019
N'ooo N'ooo N'ooo N'ooo
FVTPL investments (US treasury notes) 31,600,082 27,075,065 31,600,082 27,075,065
FVTPL investments (Fixed income products) 33,618,527 23,158,977 33,618,527 23,158,977
65,218,609 50,234,042 65,218,609 50,234,042
(All amounts are in thousands of Naira) Impact on Impact of 5% Impact of 5%
strengthening weakening
Group
31 March 2020 Other comprehensive income 3,260,930 (3,260,930)
(All amounts are in thousands of Naira) Impact on Impact of 5% Impact of 5%
strengthening weakening
31 March 2019 Other comprehensive income 2,511,702 (2,511,702)
(All amounts are in thousands of Naira) Impact on Sensitivity to 5% | Sensitivity to 5%
strengthening weakening
Authority
31 March 2020 Other comprehensive income 3,260,930 (3,260,930)
(All amounts are in thousands of Naira) Impact on Impact of 5% Impact of 5%
strengthening weakening
31 March 2019 Other comprehensive income 2,511,702 (2,511,702)

4.4.5 Equities securities price risk

The Group is exposed to equity securities price risk because of investments held by the Group and recognised on the consolidated statement of financial
position at FVOCI. The Group is not exposed to commodity price risk. To manage its price risk arising from investments in equity securities, the Group
diversifies its portfolio. Diversification of the portfolio is done in accordance with the limits set by the Group.



Nigeria Sovereign Investment Authority

Unaudited consolidated and separate interim financial statements

For the 3 months period ended 31 March 2020
Notes to the financial statements

5 Fair value hierarchy

The Group classifies financial instruments measured at fair value in the investment portfolio according to the following hierarchy:

Level Fair value input description Financial instruments
Level 1 Quoted prices (unadjusted) from active markets Quoted instruments
Level 2 Inputs other than quoted prices included in Level 1 that are observable either Equity instruments quoted in over-
directly (i.e. as prices) or indirectly (i.e. derived from prices) the counter (OTC) markets
Level 3 Inputs that are not based on observable market data (that is, unobservable inputs) | Unquoted equity instruments and
debt instruments

Unquoted equity instruments and debt instruments are measured in accordance with the International Private Equity and Venture Capital valuation

guidelines with reference to the most appropriate information available at the time of measurement.

The following tables analyse within the fair value hierarchy the Group's financial assets (by class) measured at fair value at 31 March 2020. All fair value

measurements disclosed are recurring fair value measurements.

Group
31 March 2020
Financial assets at FVOCI

NG Clearing Ltd
MTN securities
Bridge Academies Limited

31 December 2019
Financial assets at FVOCI

NG Clearing Ltd
MTN securities
Bridge Academies Limited

Authority
31 March 2020
Financial assets at FVOCI

NG Clearing Ltd
MTN securities

Authority
31 December 2019
Financial assets at FVOCI

NG Clearing Ltd
MTN securities

Financial assets at fair value through profit or loss
Group
31 March 2020

Currency swap

Private equity investments

Hedge fund and long only equity investments
Nigeria Infrastructure Debt Fund

Fixed income products

US treasury notes

12

Level 1 Level 2 Level 3 Total
N 'o00 N 'o00 N '000 N 'oo0
- - 1,059,500 1,059,500
2,705,995 = - 2,705,995
= - 2,304,000 2,304,000
2,705,995 - 3,363,500 6,069,495
Level 1 Level 2 Level 3 Total
N'oop N'ooo N 'ooo N'ooo
- - 523,000 523,000
3,156,993 = c 3,156,993
- 2,080,000 2,080,000

3,156,993 = 2,603,000 5,759,993
Level 1 Level 2 Level 3 Total
N'ooo N'ooo N 'ooo N 'oo0
- - 1,059,500 1,059,500
- - 1,059,500 1,059,500

Level 1 Level 2 Level 3 Total
N'ooo0 N'ooo N 'ooo N'ooo
- - 523,000 523,000
3,156,993 & = 3,156,993
3,156,993 - 523,000 3,679,993

Level 1 Level 2 Level 3 Total
N 'o00 N 'o00 N '000 N 'o00
- 267,231,497 B 267,231,497

= 2 59,599,573 59,599,573

- - 61,386,126 61,386,126

= 1,599,459 = 1,599,459

- 33,618,527 - 33,618,527

- 31,600,082 - 31,600,082

= 334,049,565 120,985,699 455,035,264










Nigeria Sovereign Investment Authority

Unaudited consolidated and separate interim financial statements
For the 3 months period ended 31 March 2020

Notes to the financial statements

7  Investment income

Group Group Authority Authority
31 March 31 March 31 March 31 March
2020 2019 2020 2019
N'oo00 N'ooo0 N'ooo N'oo0
Investment income from securities 800,459 531,669 1,595,514 249,944
800,459 531,669 1,595,514 249,944
8 Interestincome on financial assets at FVTPL
Group Group Authority Authority
31 March 31 March 31 March 31 March
2020 2019 2020 2019
N 'ooo N 'ooo N 'ooo N'ooo
Interest income on US treasury notes 100,712 107,905 100,712 107,905
Interest income from fixed income products 64,859 132,384 64,859 132,384
165,571 240,289 165,571 240,289
9 Gain on financial assets
Group Group Authority Authority
31 March 31 March 31 March 31 March
2020 2019 2020 2019
N 'ooo0 N'ooo0 N 'ooo N 'ooo
Net gain on financial assets at fair value through profit or
Joss (Note 9.1) (2,308,325) 6,142,110 (2,117,074) 6,102,624
Net gain on US treasury notes and fixed income products 55,754 276,348 55,754 276,348
(2,252,571) 6,418,458 (2,061,320) 6,378,972
9.1 Net gain on financial assets at fair value through
profit or loss (FVITPL)
Group Group Authority Authority
31 March 31 March 31 March 31 March
2020 2019 2020 2019
N 'ooo0 N 'ooo0 N 'ooo N 'ooo
Unrealised (loss)/gain on financial swap (15,634,475) 4,823,163 (15,634,475) 4,823,163
Realised gain/(loss) on financial swap - (2,206,286) - (2,206,286)
Fair value changes on private equity, hedge funds and other
securities 12,242,545 3,579,417 12,433,796 3,539,931
Net gain/(loss) on sale of equity instruments 1,083,605 (54,184) 1,083,605 (54,184)

(2,308,325) 6,142,110 (2,117,074) 6,102,624

15



Nigeria Sovereign Investment Authority

Unaudited consolidated and separate interim financial statements
For the 3 months period ended 31 March 2020
Notes to the financial statements

10

11

11.1

Net foreign exchange gain

Net foreign exchange gain

Impairment write back/(charge) on financial assets

Investment Securities
Other assets

Group Group Authority Authority

31 March 31 March 31 March 31 March
2020 2019 2020 2019
N'ooo N'ooo N 'ooo N 'ooo
57,480,604 1,695,147 57,048,402 1,585,952
57,480,604 1,695,147 57,048,402 1,585,952
Group Group Authority Authority

31 March 31 March 31 March 31 March
2020 2019 2020 2019
N 'ooo N'ooo0 N 'ooo0 N'ooo
(103,109) (406,585) (103,109) (403,032)
- (1,768,895) - 232
(103,109) _ (2,175,480) (103,109) (402,800)

The following tables.explain the changes in the loss allowance of financial assets between the beginning and the end of the period:

Group

Loss allowance as at 1 January 2020

Movements with P&L impact
Changes on financial assets during the

Total net P&L charge during the
period

Loss allowance as at 31 March 2020

Authority

Loss allowance as at 1 January 2020

Movements with P&L impact
Changes on financial assets during the

Total net P&L charge during the
period

Loss allowance as at 31 March 2020

Stage 1 Stage 3
12-month Lifetime Purchased credit- Total
ECL ECL impaired
N 'ooo N'ooo N 'o00 N'ooo0
1,747,431 = = 1,747,431
103,109 - - 103,109
103,109 - - 103,109
1,850,540 - - 1,850,540
Stage 1 Stage 3
12-month Lifetime ECL. Purchased credit- Total
Exposure impaired
N 'ooo N'ooo N 'oo0 N'ooo
1,535,931 - - 1,535,931
103,109 - - 103,109
103,109 - - 103,109
1,639,040 = - 2 1,639,040

There were no transfers across the stage 1 to stage 3 and there was no write off during the period.

16



Nigeria Sovereign Investment Authority

Unaudited consolidated and separate interim financial statements
For the 3 months period ended 31 March 2020

Notes to the financial statements

12 Revenue from infrastructure subsidiaries investiments

Group Group Authority Authority
31 March 31 March 31 March 31 March
2020 2019 2020 2019
N 'ooo0 N'ooo N'ooo0 N 'o00
Revenue from sale of fertilizers 3,087,801 4,660,135 - =
3’087’891 4’6607135 = -
Revenue from sale of fertilizer represents revenue from sale of finished and packaged fertilizer to Agro-dealers and State Governments.
13 Expense from infrastructure subsidiaries investments
Group Group Authority Authority
31 March 31 March 31 March 31 March
2020 2019 2020 2019
N'ooo N'ooo N 'ooo N'ooo
Cost of sales of fertilizers 5,239,379 5,172,296 = =
5,239,379 5,172,296 = -
14 Investment securities Group Group Authority Authority
31 March 31 December 31 March 31 December
2020 2019 2020 2019
N'oo0 N'ooo N 'ooo N'ooo0
Financial assets measured at amortised cost 14.1 94,893,717 107,203,262 90,482,841 93,681,632
Financial assets measured at FVOCI 14.2 5,532,995 5,759,993 3,228,995 3,679,993
Financial assets at fair value through profit or loss 14.3 455,035,264 247,124,020 435,228,684 227,000,004
555,461,976 360,087,275 528,940,520 324,361,629
14.1 Financial assets measured at amortised cost
Group Group Authority Authority
31 March 31 December 31 March 31 December
2020 2019 2020 2019
N'ooo N'ooo N 'ooo N 'ooo0
Nigerian treasury bills 947,754 925,744 947,754 925,744
Open market operations bills (OMO bills) = 9,302,663 - -
Fixed deposits 92,892,323 95,974,599 90,294,013 93,411,705
Loans and receivables 1,859,168 1,656,073 -
95,699,245 107,859,079 91,241,767 94,337,449
Impairment /expected credit loss (805,528) (655,817) (758,926) (655,817)
94,893,717 107,203,262 90,482,841 93,681,632
Maturity analysis:
Current 94,893,717 107,203,262 90,482,841 93,681,632
Non-current - - - -
94,893,717 107,203,262 90,482,841 93,681,632

17



Nigeria Sovereign Investment Authority

Unaudited consolidated and separate interim financial statements
For the 3 months period ended 31 March 2020

Notes to the financial statements

14.1.1 Impairment /expected credit loss

Group Group Authority Authority
31 March 31 December 31 March 31 December
2020 2019 2020 2019
N 'ooo N'ooo0 N'ooo N'ooo
As at beginning of period 655,817 620,955 655,817 569,926
(Write back)/Provision for expected credit 149,711 34,862 103,109 85,891
losses
As at end of period 805,528 655,817 758,926 655,817
14.2 Financial assets measured at FVOCI
Group Group Authority Authority
31 March 31 December 31 March 31 December
2020 2019 2020 2019
N 'ooo N 'ooo N'ooo N'ooo
Equity instruments
NG Clearing Limited 523,000 523,000 523,000 523,000
MTN securities 2,705,995 3,156,993 2,705,995 3,156,993
Bridge Academies Limited 2,304,000 2,080,000 - -
5,532,995 5,759,993 3,228,995 3,679,993
Maturity analysis:
Non-current 5,532,995 5,759,993 3,228,995 3,679,993
5,532,995 5,759,993 3,228,995 3,679,993
14.3 Financial assets at fair value through profit or loss
Group Group Authority Authority
31 March 31 December 31 March 31 December
2020 2019 2020 2019
N'ooo N'ooo N'ooo N'ooo
Currency swap 267,231,497 62,687,710 267,231,497 62,687,710
Private equity investments 59,599,573 57,169,278 39,792,993 37,045,262
Hedge fund and long only equity 61,386,126 67,462,348 61,386,126 67,462,348
investments
Nigeria Infrastructure Debt Fund 1,599,459 1,626,000 1,599,459 1,626,000
Fixed income products 33,618,527 30,465,259 33,618,527 30,465,259
US treasury notes 31,600,082 27,713,425 31,600,082 27,713,425
455,035,264 247,124,020 435,228,684 227,000,004
Maturity analysis:
Current 290,578,956 120,866,394 290,578,956 120,866,394
Non-current 164,456,308 126,257,626 144,649,728 106,133,610
455,035,264 247,124,020 435,228,684 227,000,004

18



Nigeria Sovereign Investment Authority

Unaudited consolidated and separate interim financial statements
For the 3 months period ended 31 March 2020
Notes to the financial statements

15

16

Cash and cash equivalents

Cash on hand
Bank balances
Money market placements

Restricted balances and other assets

Financial assets:

Other receivables

Account receivables
Intercompany receivables
Cost incurred on behalf of the
Restricted balance

Impairment /expected credit loss
Total financial assets

Non-financial assets:
Prepayment
Cost incurred on behalf of the Federal

Total other assets

Maturity analysis:
Current
Non-current

17 Inventories

Raw materials
Finished goods

Consumables

Maturity analysis:
Current

Group Authority
31 March 31 December 31 March 31 December
2020 2019 2020 2019
N'ooo0 N'ooo N'ooo0 N 'ooo
2,182 2,944 2,017 2,944
30,321,557 138,865,158 18,931,885 108,553,534
39,016,625 77,179,529 39,014,475 77,179,529
69,340,364 216,047,631 57,948,377 185,736,007
Group Group Authority Authority
31 March 31 December 31 March 31 December
2020 2019 2020 2019
N'oo0 N'oo0 N'ooo N 'oo0
17,755,240 23,536,829 11,744,995 22,646,427
3,134,224 9,795,174 809,333 4,461,410
= = 52,409,360 49,517,554
16,113,745 16,113,745 - -
4,007 1,500 - =
37,007,216 49,447,248 64,963,688 76,625,391
(880,113) (1,101,976) (880,113) (880,113)
36,127,103 48,345,272 64,083,575 75,745,278
14,829,540 2,674,279 169,816 133,540
50,956,643 51,019,551 64,253,391 75,878,818
50,956,643 51,019,551 64,253,391 75,878,818
50,956,643 51,019,551 64,253,391 75,878,818
Group Group Authority Authority
31 March 31 December 31 March 31 December
2020 2019 2020 2019
N 'oo0 N '000 N '000 N 'oo0
9,003,280 1,921,575 = =
2,932,954 2,694,071 = =
34,415
11’9707649 41615’646 - -
11,970,649 4,615,646 = =
11,970,649 4,615,646 E =

19
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Notes to the financial statements

18

18.1

19

Investments in subsidiaries

At the beginning of the period

Additions during the period

Disposals during the period**

Acquisition of non-controlling interest in KG Brussels
Reclassification to shares in FGFs

At the end of the period

**During the period, there was a $5.1 million return of capital from KG Brussels - a subsidiary wholly owned by the Authority.

Information on subsidiary entities controlled by the Authority

Name of entity Place of
business/
Country of
incorporation

NSIA Motorways Investment Company (NMIC) Nigeria

KG Brussels LP USA

KG Acquisition I LLC USA

FGF Private Equity Co. Limited Nigeria

FGF Investments Limited Nigeria

NSIA Agriculture Investment Company Nigeria

FGF PE Beta Limited Nigeria

NSIA Property Investment Company Limited Nigeria

NSIA Power Investment Company Limited Nigeria

NSIA Healthcare Development and Investment Company .

i . Nigeria
Limited
NSIA Investment Management Company Limited Nigeria

Investments accounted for using the equity method
The amounts recognised in the statement of financial position are as follows;

Associates and joint ventures

The amounts recognised in the statement of comprehensive income are as
Associates and joint ventures

The table below shows a detailed movement of this balance:

At the beginning of the period

Additions during the period

Share of profit of associate and joint venture

Share of fair value reserves of associate and joint venture
At the end of the period

Maturity analysis:
Non-current

20

Authority Authority
31March 31 December

2020 2019

N 'ooo N 'oo0

1,753,398 5,116,826

- 1,000

(857,601) -

- 8,125

: (3,372,553)

895,797 1,753,398
% of ownership % of ownership Carrying Carrying
interest interest amount amount
21 March 21 December 21 March 21 December
2020 2019 2020 2019
N'ooo N'ooo
99.99% 99.99% 1,000 1,000
99.97% 99.97% 886,797 1,744,398
100% 100% - -
99.99% 99.99% 1,000 1,000
99.99% 99.99% 1,000 1,000
99.99% 99.99% 1,000 1,000
99.99% 99.99% 1,000 1,000
99.99% 99.99% 1,000 1,000
99.99% 99.99% 1,000 1,000
99.99% 99:99% 1,000 1,000
100.00% 100.00% 1,000 1,000
895,797 1,753,398

Group Group Authority Authority
31March 31 December 31March 31 December
2020 2019 2020 2019

N 'oo0 N 'oo0 N 'oo0 N 'oo0
18,244,094 15,226,911 10,614,990 10,614,990
986,014 1 032 - -
Group Group Authority Authority
31 March 31 December 31 March 31 December
2020 2019 _ 2020 2019

N 'o00 N 'oo0 N 'oo0 N 'o00
15,226,911 13,647,879 10,614,990 10,614,990
2,031,169 - - -
1,015,038 1,363,940 - =
(29,024) 215,092 - -
18,244,094 15,226,911 10,614,990 10,614,990
18,244,094 15,226,911 10,614,990 10,614,990







Nigeria Sovereign Investment Authority

Unaudited consolidated and separate interim financial statements
For the 3 months period ended 31 March 2020

Notes to the financial statements

22 Intangible assets Group Authority
Software - 31 March 2020 N'ooo N'ooo0
Cost
Balance at 1 January 2020 126,536 126,374
Additions o o
Disposals (162) -
Balance at 31 March 2020 126,374 126,374
Amortisation
Balance at 1 January 2020 26,301 26,139
Charge for the period 4,745 4,907
Balance at 31 March 2020 31,046 31,046
Carrying amount
Balance at 31 March 2020 95,328 95,328
Software - 31 December 2019
Cost
Balance at 1 January 2019 37,558 37,396
Additions 88,978 88,978
Balance at 31 December 2019 126,536 126,374
Amortisation
Balance at 1 January 2019 24,665 24,503
Charge for the period 1,636 1,636
Balance at 31 December 2019 26,301 26,139
Carrying amount
Balance at 31 March 2020 100,235 100,235

23 Other liabilities

Group Group Authority Authority
31 March 31 December 31 March 31 December
2020 2019 2020 2019
N '000 N '000 N 'oo0 N 'oo0
Financial liability:
Trade payables 4,888,561 2,377,517 4,888,211 1,721,250
Intercompany payables - - 4,939,407 8,968,987
Other payables 18,318,756 19,076,465 16,906,701 15,528,802
Payables to the Federal Government of Nigeria in 16,242,083 18,453,250 - -
Deferred income on RSSF borrowing 6,261,824 6,366,618 - -
Lease liability 47,251 46,502 47,251 46,502
Non financial liability:
Accruals 2,346,848 856,888 789,775 750,029
48,105,323 47,177,240 27,571,345 27,015,570
Maturity analysis:
Current 43,069,767 22,723,115 27,571,345 27,015,570
Non-current 5,035,556 24,454,125 - -
48,105,323 47,177,240 27,571,345 27,015,570
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