2023
Development

Impact
Report




Migerla
Soverelgn

Imrestrment
Authority

About this Report

The Nigeria Sovereign Investment Authority (NSIA) presents its 2023 Development Impact
Report, a comprehensive overview of its transformative initiatives and profound impact on
Nigeria's socio-economic landscape.

This report focuses on the performance of our three core funds: the Stabilisation Fund (SF), the Future Generations
Fund (FGF), and the Nigeria Infrastructure Fund (NIF}, specifically highlighting NSIA's strategic investments and
innovative projectsacross varlous reglons and pivotal sectors.

Stemming from our mandate to receive, manage, and invest funds in a diversified portfolio of assets on behalf of the
Government, this report highlights the socio-economic Impact of our Investments. From executing transformative
infrastructure projects, pioneering healthcare advancements and expanding access to cutting-edge treatments, fo
deploying renewable energy investments aimed at contributing positively to climate action, each endeavour
underscores our dedication to driving positive change, econamic growth, and enhancing the well-being of Nigerlans.

The data reported covers the period from 1 January 2023 to 31 December 2023 and presents gqualitative and
guantitative impact-related information on our investmentactivities across sectors and reglons.

Beyond financial returns, we spotlight our commitment to responsible investment, aligned with global sustainability
benchmarks and the UN Sustainable Development Goals (SDiGs), This impact report highlights our commitment to a
sustainable future for Nigeria and to creating long-term impacts across economic, social, and environmental
dimensions.

By sharing our 2023 impact story, we aim to foster transparency and inspire collaboration with our stakeholders as we
collectively shape Nigeria's future.
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Meaning

Second Niger Bridge

Africa Finance Corporation

African Development Bank

Ahula ¥ano Road

Africa Sovereign Investorss Forurm

Board Investments Commities
Development Bank of Migerla

[Debt Management Ofice
Environmental, boclal end Governance
Fund for Agricultural Finance in Migetia
Foreign Direct Investment

Future Generatlons Fund

Federg! Government of Nigeria

Family Homes Fund Limited

Fancial Market Infrastructure

Frmancal Times Stock Exchange

Gross Domestic Product

Green House Gases

Heating Yentllztizn and Alr Conditioning
Imternational Forum of Soversign Wealth Funds
Internationat Monetary Fund
Investment Policy Statement

Jullus Berger Migeria

Garman Development Bank (KW Bankengruppe)
key Performance Indicater

Lages Ibadan Expressway

Morgan Stanley Caplial international
bicro, Small and hMedium Enterorises
Metric Tonnies

dlllican Tannes per annum

MNationally Determined Contributions
Maticnal Economic Council

Migerian Electricity Supply Industry
Migeria |nfrastructure Debt Fund
Migeria Infrastructure Fund

MSEA Kano Ciagnostic Centre

M3ia-Luth Cancer Centre

Migeria Mortgage Refinance Camipary
Migeria Soversign Invastrment Authority
MNSHA Lrpuahia Diagnostic Centre
Criginal Equipment Manufacturer

Cne Planet Suvereigr Wealth Funds
Presidential Fartiliser Initiative
Presidential Infrastructure Development Fund
Reynolds Construction Company Nigeria
Sustainable Development Goals
Stabilisation Fund

Sma!l Medium Enterprise

Soveraign Wealth Fund

Theary of Changs

Linited Farmers Furid

United Maticins

Unitaed States

World Bank
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From our
Managing Director

2023 marked a year of unprecedented growth and
impact for our strategic investment initiatives at the
Nigeria Sovereign Investment Authority (NSIA).
Building upon a decade of consistent positive earnings
with a cumulative annual growth rate of
117.3%, NSIA delivered an exceptional
performance, exceeding our ambitious

benchmarks.

Total comprehensive Income{TC) grew significantly
to 81 18 trillion, representing a 1,122% growth from
the previous year's #9696 billlon. Excuding foreign
exchange gains, TC! stood at 16469 billlon in 2023,
reflecting a 670% growth compared to 2022, Our nat
assets also experienced a remarkable growth, reach-
ing &2 22 trllllon, a2 119% Increase from] 02 trillion in
2022

Future Generation Fund (FGF)

The FGF, representing 30% of our core capital contri-
butions, is a long-term Investrment fund designed to
generate sustainable returns over timea, In 2023, the
FGF recorded a robust return of 12.73% for the year, a
significant improvement from Its 2022 returns of
3B7%,

A key contributor to tnis success was thefund's rebust
diversification, particularly the strong performance of
our developed long eguities, which constitutes 15%
of the FGF portfolic. By maintaining a well-diversified
mix of asset classes, including public and private
equities, fixed income, and hedge funds, we have
been able to navigate market challenges witn resll
ience and capitalise on emerging cpportunities. This
Underscoras the value of a balanced and disciplined
Inwestmentapproach

Mr Aminu Umar-Sadiq
Managing Director
& Chief Executive Office

Stabilisation Fund (SF)

The SF an investment-grade fixed-income instrument
primarily invested In US. soveraign debt instrurments
and investment-Grade Corporate Credit, achieved a
notable return of 10.54%; surpassing its benchmark,
Favorable external factors, such as global economic
conditions and high interest rates, bolstered the
fund's performance. In addition, our active manage
ment approeach, strategic asset aliccation, and rigor

By maintaining a well-diversified mix of
asset classes, including public and
private equities, fixed income, and
hedge funds, we have been able to
navigate market challenges with
resilience and capitalise on emerging
opportunities. This underscores the
value of a balanced and disciplined
investment approach.

ous risk managameant practices further strengthenad
the fund's resilierice and contributed positively to Its
owverall resuits.

Nigeria Infrastructure Fund (NIF)

The MiF, utilising 50% of the contriputions to NSIA, is
facused an investing in critical infrastructure projects
within Nigerla. The NIF achieved a return of 632% in
2023, aswell as ssgnificant progress in its infrastructure
investrnents. During the year, N5IA launched several
new inltiatives, including MeaServe (Healthcare
Expansion Programme), Renewable Investment
Platform for Limitless Energy (RIPLE), Carbon \ista, and
the Construction Fimance Fadility, These investments
enhanced our diversification strategy and unaer
scored our commitment to driving positive socio-
econamic Impact through strateglc investments in
key sectors that address some of Nigeria's most
pressing challenges,

MedServe, our healthcare Investrmaent vehicla, is
rapidly expanding access to guality healthcare
services in the country, by establisning 23 modem
rnedical diagnostic centres, 3 cncology centras, and /
catheterization laboratories across Migeria. Through
MedServe, we are addressing gaps In critical
healthcare infrastructure, creating affordable access
to healthcare services, improving patient cutcomes,
and reversing medical tourism.

In keeping up with our commitrment to environmen-
tal stewardship, having completed and launched the
largest grid-connactad solar plant in Nigeria earller in
the year, we launched a $500 million Renewable
Investment Platform for Limitiess Energy (RIPLE) to

1273%

11/7.3%

Cumuiative
Arnnual Growth
Rate in
earmings

Net Asset
expansion of

\‘\ 222
T ”.iQ")

FGF

i

§1.18
Trillion

_ surge in Total
Comprenensive
Income

|

119%

Increase in
Mat Assat
from 2022

sl s, 1]

of the portfolic
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Stabilisation
Fund

10.54%

Notable
return was
achieved

Nigeria
Infrastructure
Fund

6.32%

return on NIF
infrastructure
Investments
in2023

enhance enerqy access and efficiency across the
renewable energy verticals in Nigeria. This
transformative energy initiative will accelerate ocur
Mationa! clean energy transition, reduce carbon
emissions, and create sustainable jobs In the power
SeCtofn

10

NSIA's role In attracting foreign investment and
fostering a sustainable business environment is
increasingly evident. Our investments in key seciaors,
have created cppartunities for local and Interational
investors to participate in Nigeria's growth stary. We
launched the Construction Finance Warehouse
Facility, a muiti-funder revalving facility co-ceveloped

by NEIA and InfraCredit to facilitate the provision of

the much-needeg early-stage debt financing for
sustainable Infrastructure projects

Furthermors, NSIA's strategic parinershios with both

3 23

oncology Modern Medical
centers Diagnostic Centers
established

& more

/

catheterisation
laboratories
across Nigeria

$500
Million

Investment
Platform
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local and International crganisations have been Instru-
mental indriving ourimpact agenda.

As we look ahead, NSIA remalns comrmitted to its missien
of creating sustainable value for future generations. We
will cantinue to Invest In Initiatives that address Nigeria's
most pressing challenges and create positive impact
while generating attractive returns. By leveraging our
exoertise, partnerships, and resourcas, we are able to
drive positive change and contribute significantly to
Migeria'semergence asaglobaleconomic powerhouse,

11
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From the Head

of Sustainability and ESG

2023 was a remarkable year for us at NSIA, we significantly advanced our ESG
journey, translated our commitments into concrete actions, and builta robust ESG
framework that underpins our investment decisions and operational practices.

Qurimpactgoals are bold and ambltious, but we hawve
measurable, specific, and tangible outcomes beyond
policies to back our commitments. Qur ESG and
impact approach focuses on three drivers:

Institutional ESG Integration

We relentlessly evaluate and refine cur internal
practices, policies, and frameworks to ensure we
adopt best practices in eur Investment and
operational activities and allgn ourselves 1o the
highest performance standards that can propea!l Us o
achieve curamblitions.

Forinstance, through our NSIA ESG Week, we cultivate
a strong social conscipusness among employees
aboutour ESG arnbitions, using it as a springboard to
drive deeper ESGintegration across the organisation

Impactful Investments for Sustainable

Development

Beyond traditional investments, we strateaically focus
on priortising Investments In Nigerias real sectors
that generate positive social and environmental
outcomes while dellvering financial returns, Also, we
conduct environmental and soclal due diligence for
all our investments to ensure environmeantal and
social risks are adeguately managed and
opportunities are effectively optimised.

Partnerships forimpact

At MSIA, we recognise that adaressing complex
sustainahbiiity challenges necessitates a collaborative
approach. By forging strategic alliances with key

12

stakeholders, we amplify cur impact and accelerate
progress towards a sustainable future for Nigeria. Our
partnerships are not mere collaborations but strategic
investrments in shared goals.

Government agencies zare crucial partners in our
journey. By working closely with thern, we allgn our
efforts with national priorities, ensuring that our
initiatives contribute meaningfully tao the country's
overzll development. Our partnership with the
Mational Councll on Climate Change, to support with
implementation of key national climate initiatives,
exemplifies this synergy. Together, we are driving
Nigeria's transiticin to a low-carbon economy while
fostering a sustainable environment for businesses to
thrive.

Furthermare, we engage with Industry leaders to
share knowledge; |dentify opportunities, and drive
innovation. These partnerships enable us to everage
cutting-edge technologies and best practices to
enhance our operations and investrnents. By
collaborating with global experts, we gain accessto a
wealth of knowledge and insights, enabling us to stay
at tneforefront of sustalnable developmant,

Through these strategic partnerships, NSIA is bullding
a robust ecosystern that supports our missicn of
creating a sustainable and prosperous Nigeria, By
working together, we can overcome cnallenges,
maximise our impact, and build a better future for
generations tocome

' Migerla
Civale ik Soverelgn

s e e ] t Imvestrment
[F=Tulall Ruthority
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b the MSIA impoct Report

We do not only deliver Impressive fimanclal returns; our investrments contribute measurable positive soclal and
environmental impact, reflecting that we are deliberate about the integration of ESG principles into our
investment process. Our stakenaolders trust us because we embed fransparency and accountaollity in our
reporiing procass. In 2024, we will be launching cur Inaugural Sustainability Report aligned to the Global
Reparting Initiathye standard.

As we mave forward, we are excitea to cortinue our trajectory of Impressive results and expand our impact in
theyearsto come,

Mrs Nana Maidugu
Head, Sustaimability
& ESG

13
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From the Head

of Sustainability and ESG

2023 was a remarkable year for us at NSIA, we
significantly advanced our ESG journey, translated our
commitments into concrete actions, and built a robust
ESG framework that underpins our investment

decisionsand operational practices.

Curimpact goals are bold and ambiticus, but'we have
measurable, specific, and tangible outcomes beyond
policies to back our commitments. Cur ESG and
impact approach focusesonthree drivers:

Institutional ESG Integration

We relentlessly evaluate and refine our internal
practices, policies, and framewaorks to ensure we
adopt best practices in our investment and
operational activities and align ourselves to the
highest performance standards that can propel us 1o
achieve ourarmbitions.

orinstance, through our NSIA ESG Week, we cultivate
a strong social consciousness among employees
about our E5G ambitions, using It as a springboard to
drive deeper ESG integration acrossthe arganization

Impactful Investments for Sustainable

Development

Beyond traditional investments, we strateqically focus
on pricitizing nvestrments in Nigeria's real sectors
that generate positive social ana environmental
outcomes while delivering fimancial returns. Alse, we
conduct environmental and social due diligence for
gll aur Investments to ensuré environmental and
social risks are adeguately managed and
Gpportunities are effectively optimized.

Partnerships for Impact

At NSIA, we recognize that addressing cemplex
sustainability challenges necessitates a collaborative
approach, By forging strateqic alliances with key

12

Mrs Nana Maidugu
Head, Sustainability
& ESG

stakeholders, we amplify our impact and accelerate
progress towards a sustainable future for Migeria. Our
partnerships are notmere coliabarations but strategic
investrments inshared goals,

Government agencies are crucial partners in our
journey. By working closely with them, we allgn our
efforts with national priorities, ensuring that our
initiatives contribute meaningfully to the country's
overall develcpment. Our partnership with the
MNational Council on Climate Change, to support with
implementation of key national climate Initiatives,
exemplifies this synergy. Together, we are driving
Nigeria's transition to a low-carbon economy while
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fostering asustainable envircnment for businesses to thrive.

Furthermare, we engage with industry leaders to share knowledge, identify opportunities, and drive innovation.
Trnese partnerships enable us to leverage cutting-edge technologies and best practices to enhance our
operations and Investments. By collaborating with global experts, we gain access to a wealth of knowleage and
Insights, enabling us to stay at the forefront of sustainable development.

Through these strategic partnerships, NSIA s building a robust ecosystem that supports our mission of creating
asustainable and prosperous Migeria. By waorking together, we can overcome challenges, maximize cur impact,
and build a better futurefor generations tocome

W do not anly deliver immoressive financial returns: our investrnents contribute measurable positive social and
environmentsl fmpact, reflecting that we are deliberate about the integration of ESG principles into our
investment process. Our stakenholders trust us because we embed transparency and accountability in aur
reporting process. In 2024, we will be launching our inaugural Sustainability Report aligned to the Glebal
Reporting Initiative standard.

As we move forward, we are excitec to continue our trajectory of imprassive results ang expana our impactin
theyearsto come

Mrs Nana Maidugu
Head, Sustainability
& ESG

13
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O\/er\/iew Our Core Values

The Nigeria Sovereign Investment Authority (NSIA) is a globally focused Nigerian In our quest to become the yardstick of national fiscal disciviine, our culture is shaped by values that transcend the norm in
investment institution established by the NSIA Act, in May 2011, to receive, manage, PUIIERETIGE,

and invest Nigeria's Sovereign Wealth Fund (SWF) through three ring-fenced funds

on behalf of the three tiers of the Federation: The Stabilisation Fund, the Future

Generations Fund, and the Nigeria Infrastructure Fund.

The Stabilisation Fund is mandated to provide budaet
suppart In times of econgmic stress; the Future
Generations Fund bullds a savings base for future
generations of Nigerians while the Nigeria
Infrastructure Fund ennances local infrastructure by
investing in Migeria's Infrastructure. The fund objec
tives are met by judiciously Investing Nigeria's excess
crude ol revenue,

Transparency

(2urs s an ‘nstitution character
ised by clear and best-in-class
business practices.

We apply ourselves
diligently in all we do,
observing adherence
to the provisions of
the enabling law on
which our existence is

In all eur undertakings,
the NSIA nalds itseif to
the highest ethical
princlples which
reflect the soundness
af character and

Vision

To establish NSIA as a leading snenored integrity.
sovereign wealth fund globally,

playing a role in promating for the be

investments for Nigeria's through:

economic dEUD|DDFI"EEF‘]'[.
Ourshareholders are the Federal Government of Nigeria, the 36 state governmentsand the FCT, and all the Local
Governments and Area Councils in Nigeria. Current investments made stem from funding provided across al
spheres of government, Investment ownership stake can be summarisad as follows:

Investment
Ownership
T o Faderal Government 465104 45 B35 45 53% 45.83% 51.68% 45.83%
ding stabilisat
S —en e State Government 34.807% 36.25% 36.25% 36.25% 26.72% 36250
LIMmes o
Lacal Gowvernment Areas or Local 18.23% 17.76% 17.76% IT.76% 20.41% 17.76%

Council Davalgpinent Arese

Federal Capital Termtory 0465 0.168% 316% 0.96% 1,199 0.165%

100%: 100%: 100%%: 1009 1009 100%:

14 15
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Investment Journey
2012

2013

2014

2015

2016

2017

2018

Cevelgpraant

mp

2018

(s &N =N W W e

Migeria Soversign
Investment Authority
(WSIA) estabiishment

Seeded
with Sthlllan

Appointrientof first
MNE5I& Board

= Set up Nigera
Mortgage Refinancing

Campary (MWRC)

Irvested in Fund for
Agricultural Hinance
in Migeria (FAFIN)

* Received USS550

*

Externded mandate to

Sterted the President/al

Second M5lA Board

LSS50 milllen

«  PIBF commasioned
and NS4 appointed
project manager

millon to be managed manage 25% of FGMN Fertifiser nitiative {PFI) appointed recewved for Presidential
on behalf of Nigerian stabilisation accounts infrastructure
Bulk Exectricity Trading United Farmers Fund « Infrastructure Credit Development Fund
(MBET Pic. and Ciebt « First Goverrinig Councl| (LUFF) Agri Fund Guearantee Limited (PICE)
Management Cffice meeting heid with established Comparny {nfraCredit)
(DRAC) National Economic established Ciperationalised
Councll INEQ) Real estate fund Development Bank
established « Second USS250 millicn of Migera (DBN)
» LSS0 million capital injection 1o NS4 '
addlticnal capital Family Homes Fund Invested in healthcare,
approved for M5IA Limited operatichalised < Invested n Migerla gas Industrialisation

infrastructure Debt Fund  and agriculture

Aporoval to invest in
pre-prvatisation phase A
of the Migarian

Invested |n Brigge
Academies

commaocities exchange

J5590 million received
fram budgetary
altocation for PIDF
projects

Third USS250 miilicn
capital imfection to NSIA

= Pl | ||'|_|!| 1
gl MELIIL

Migerla
Soverelgn
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Authority

2020

L5531 1.8 million
recelved from
repatriated assats for
PIDF projects

Expanded |nvestrment
focus sectors to Include

gas industrialisat on,
Innovation and
technalogy

PFi restructured

2021

Us51895 million
recelved from NLNG
dividend account for
FIDF projects

Third NSIA Board
appointed

_eadway Assurance
Company Limitad
acquired a minority
stake n InfraCredit

Launched NS
innovation Fund

invested in gas
mdustrialisation,
technology,
agricuiture,
nealthoare, anengy,

Bacarme member
of the Cna Plant
Sowvereign Wealth
Furd (OPSWER)

2022

«Invested i Kas Cloud Lid for the development of & hyper scae

data centre in Lagos

Campleted mechanical construction of | QMW Solar farm with
partners in kumbutso LGA, Kano State

Commenced pre-gevelopment-of a US1 .4 million Ammonia &
Li-ammaonium ohosphate plantin Akwa-lbom State, In
collabopration with OCP

Commissioned Pandagric Mowvum, an animat feed processing
bls/ness n Masarawa State

Cummenced discussions with Vitol SA tosetup a Carbun
reductlon i

Laurched a 5255k M54 Prize for Innovation (NP1 to support
the technalogy ecosystem in Nigeria

Achieved substantial compietion of the Second Niger Bridge
and Sections Il & Il of Abuia Kano Road (Kaduna-#ana Section)

Launched a project preparatory fac ity with Afrexim

Joined § Afiican Sovereign Wealtr Funds to launch the Africa
Soveraign Investon Forum

Investea In Bridge Academies
Sigred Agreements with State Governments & Tartlary

Institutions far Phase 1 of the Healthcare Expansion
Frogramme.

16

2023
s =& ____________=~»» _______________________________________________§§ ______________________________________________________________]

Formalized ESG integration acmss the Authority's operaticns ana
portfolio

Commissioned the 10MYW Kano Solar Plant
Laurched Carbor Vista, a Joint Venture with Vit 54

Laurched Medserve to implement N5IA'S Healthcare Expansion
Programme

Launched the Renewanies investment Platform for Limitless Enengy
(RIPFLEY

Launched the Construction France Warehouse Facility (CFWF]
with InfraCredit

Sigred a Memorangum of Urderstanding with the hationg! Council
on climate Change

17
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Aligning with Best Practices

MNGlA is 8 signatory tor

=IFSWF

As a signatory to the International
Farum of Sovereign Wealth Funds

{IFSWF), a voluntary arganisation of

global soversign wealth funds, we
are committed te working
tegether and strengthening the
community through dialegue,
research, and self-assessment and
promoting 2 deeper understand-
ing of sovereign wealth fund
activity;

Partnerships

j."'
L. .

L OMEPLANET

© FWF NETWOK

As 3 signatory to the Cne Planet
Soversign Wealth Funds Initiative,
we acknowledge our commit
ment to the principles of align-
rment, cwnership, and integration,
to accelerate the integration of
climate change analysis into the
management of large, long-term,
and giversified asset pools,

E75 | AFRICA SOVEREIGN
- INVESTORS FORUM

MSIATs alsa a member of the Africa
Sovereign Investors Forum (ASIF).
ASIF is a multilateral platform of
African SWFs dedicated to ennanc-
ing cooperation among its mem-
bers to unlock investment oppor-
tunities and mohilise capital forthe
penefitofthe continent.

1027
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Our Investment Process

Cur Funds' investment process s governed by an Investment Policy Statement (IPS) that is uodated and
approved by the board. The IPS establishes a structure of guidelines and policies within which the Fund's
Executive Management can exercise their delegated authority and against which recommendations to the
Board investmeants Committee (BIC) can beevaluated.

During the year, we mproved our investrnent process to include ESG assessments parametres to ensure we
Invest in projects ar companies that have integrated enviranmental and social considerations into their
operations: Specifically, we incorporated an Environmental and Social (E&S) and a climate assessment processes
toevaluate the potential societal and envircnmental impacts of potential investrments We also included gender
assessments to foster diversity and ensure potential investments have empedded gender considerations into
theiroperations.

Thefollowing schematics aim to summarise the intent espoused by this policy.

Deal Sourcing
i i i

i i 0 ?

Micre informasion a=utiiEd and soesred in thess processes for the equirsmenis o
be metan well as other comemitmzrtsio be schisved bafors resching final approual

Investment
Committes
Delibration

Deal Screening Due
ard Analysis Diligence

Invesimel isdm corducts
third- purty sngacisrenis
on theappartunity |
feasinliity stiudbes Ineluding
ary FAS asseesrmn,

|mvestmest team
o g —
correneslenalon peglow
ensure alignments with
RESUR dmetnw eeliishie [is2 fimancial legal and
mandat=: includifig an fedfnical v srealio
mnitial B0 perfomed

NSIA Exco

Direct irmesimest
soiTiTilT R s e
deal enictire cost
szzocsed, die dilgence
andd fosratzars] plak

Dalibration

NSIA continues to partner with key organisations in implementing strategic investments; strengthening 'ts
network, and driving impactful initiatives. Through these partnerships, NSIA leverages expertise, resources, and
innovative solutions to dellver sustainable outcornes, foster economic growth, and address critical develop
mentchallenges,

a8 Y @ ‘ a AN
el o> KFW |
Commonwesaith
Otfice [ s usca |
Urted Kingdem's [ntermistianal OCF africe Afrrar 2iid Autust Gzerrman Private Sigrature h_?tl
Forelgnand France Development Develcprmant Bank [rfrastiucture FrvaEstme
Camnmerwealth Caorporgtion Bank (AT [<finBarkengruppel.  Ceveloprernt
Devei % GroupPiRGH
Offce (FCOO)
18

—— : o
In'i:;?g:i:;nt o @ o On boarding & Board
rejie:ted legal Process Raview

Project
Redemption

o @ o

Tosmure the ongolng success of NSLAS iwastment,

the ireesiment tegm conducis regular perfmimancs (eviews
of Sponsors/Monagers, These eviews svaloms vanous metics
1o determing F continusd Investent & vacanted

leoya) ==, Firenceteam,
oioject 1eam Evisws the
cipital disblirsement
gl Amangment

Q

Boar] mevEig e
diflnce epoet, Business
caee deql struciune based

an the IC eommendation

BISLA Integratas ESS, Gendarand Climate

£F——— asmesmentssasening thiough queestionmalres on
i r5G Fortal,
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Performance

Overview of Funds Performance

NSIA commenced operations in 2012 and began investment activities in the 3rd
quarter of 2013, with a seed capital of US51 billion from the Federal Government,
State Government, Local Government, and Federal Capital Territory.

A further net core contribution of US5750m has been Injected 'nto the NSIA since 2012, This came In thiee
tranches of US$250meach in 2016, 2017, and 2020 respactively while the sum of USS 150m was withdrawn from
the Stabillsation Fupd to augment the government’s budget at the height of the COVIE- 19 pandemicin 2020, 10
2023, a further 545 million was received from the Migerian Upstream Petroleurn Regulatory Commission
(NUPRC) based on the implementation of the Petroleum Industry Act (P1A) of 2021, cumulating to a total funding
of 516450, This fas enabled usto invest in a diversified portfollo of medium and long-term assets and to catalyse
co-investment with strategic investors

Seed Funding Allocation
by the Federation to Each Fund

’i f h. |J' L
e\ )
2N 2=207 2% =2017
—
\ 7
< ( 1y
- I'_ f
20290 - tll date 2020 - till date 2020 - tll date
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Stabilisation Fund (SF)

The Stabilisation Fund {SF) is the smallest ef cur three funds, with a 209 allocation of core capital (currently US
359}, The purpose of the SF s to act as a buffer against short-term macrceconomic instability and serves asa
reserve of funas fromwhich the government may make withdrawalsto meet budgetary shortfalls,

We invest the Stapilisation Fund in investment-grade fixed-incorrie instruments to ensure capital preservation
and liquidity,degloyed ata short investment norizen, in line with the fund's mandate,

Acteved allocation

far 2023

Growth Assats Barclays 1-3 Year Corporate Bond T 1%

Investment Grade Corporate Bonds Barciays 1-3 Year Corporate Bond
Hedge ftsets Barclays 1-3 Year Treasury Bond 2550 O
S T-Bitls 1 -Day Treasury Bill Index

US Troasires 1-3 yaam Barclays 1-3 Year Treasury Boend

in 2023, the Stabilisation Fund's perfuormance surpassed expectations, outperfarming its benchmark by seven
nundred (700) basis paints. Tnis translated to a benchmark-beating return of 10.54% as shown In the trend
below, significantly outpacing US CPIwhich was 3.3% over the same period.
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Future Generations Fund (FGF)

The Future Generation Funa (FGF) Is a long-term
investrnent fund with an investrnent horizon of over
20 years, expected toweather multiple economic and
rnar«et cycles. To this end, diversification Is used as a
key risk managerent tocl in achieving the
investrent objectives and mitigating the effects of
valatility ang uncerainty on the Fund's investment,

Currently, 30% of our core capital contributions is
allocated to the Future Generations Fund (FGF). Qur
Board's decision to restructure the capital allocated to

Aszet Follcy
Class tarmet
Growth Assets 85%
Developed coguies 2
Emerging & Frontier Equitias (P
Private Equity, VC. shd Value-added Real Estats 258
Absalute Return 2%
 Other Diversifiers (0%
Hedge Mﬂm Inflztion 5%
Hard Assets 5t
Hedgs Assets: Deflation 10%
Cash %%

B0

Percentage returns

022 a3

FGF was based on the need to increase infrastructure
investrment in the country, which would also benefit
future generations.

The asset allocation is based on lerig-term risk and
return objectives, with due consideration to volatility,
and is aiversified acrass varlous asset classes. Due to
the Funda's long-term horizon, the asset allocation is
skewead to growth assets which account for 85%ofthe
allocation. The rest is apportioned to Inflation hadges
(5%} and deflation hedges (1 0%).

Benchmark

MSCH Al Country World Inclex

WS Wnrld Index

WSCH Ermerging Markets (rdex
Camhrldge.-‘-\-ﬁm.!:lates S Provate Bouity Ingex

HER Evert-Jriven (Total) inaex

Cambr'dge Associates US Pryvate Bquity Index
Weighted Compasite .

50up FTSE EFRL/MARET Diveeloped Real Estate (mdex/
SO0 CA Private Natura! “IEEEE--.:I.‘.Cé Benv:.h rrla-rl-'-
Citigroup World Governmant (Hedged) - USS Bond Index
§-month 1US Treasusy Bl (Gross) i
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The Future Generations Fund's performance in 2023 (total return of 12.73%) improved compared to (ts perfor-
mance in 2022 (3.87%). This Is primarily due to increased investments in developed equities (the asset class with
the highest return of 25%). The value of the Fund aisa grew due to an increased allacation fo deflation-hedge
assets, which dellvered a return of 20% . The chart and table below reflect an averview of FGF's performance in

2023 ineach ofthe sk strategies we have adopted:

E:tn_;:‘lﬂﬁnll soation ﬁ;;l;d Allocation
Growth Assets
Absoluts Retums i 18%
Private Equity, VC and Value-added Real Etate 259% 22%
Ermnarging & Frontier Equities o 5%
Developed Equities 20% 16%
Other Diversifiers Ty i
Hedge Assets
Deflation Hedge Assets 1o 33%
Inflation Hedge Assets 55 %

Growth fissets Tievelnped Fauities

Emerging and Frontler Faithes

Brivare Equity, VT and
value-added Resl Exlate

Abgn ute Retum

Cthes Diversifiers

Hedge Assets nfaticn and Ceflaton:

Ovarview of focis arsas snd achisvermantsin 2023

Thils asset class offered diversification across regions and investment styles.
Ciur focus rermalned on the eguity markets of the United States, Europe, and
lzpar After faeing style headwinds all year holdingsin Japan and othe new
investments wie made (ast yoar st achieved & high raturn,

W e the galiar has continued o weakes cver 2023 other develooments
FEvE Deen muc ess supportive of emerging markets importantly,

givar Crira's simable position Ir the emerging marsst rdes the impadt
of the cnuntry's recpering oost-Covid has proved much less vigoms than
anticipamed.

FGF continued to espand its portfalio by focusing on privete equity

and veriune capital (VC). This approach included 8 weitbalanced mix of
estanlished managers and niche managers across Furope: the Lnited States,
ard Emarging Maskets, further enhancing postfalio glversification.

This strategy s driven by a mis of Fund of Funds products and stang-ainne
strategies. sUCh as glichal macro, credit, ang ongdshorn eguity, With the
Fewbilty 0 invast across d fferent strategies ana geographies, these
managers aim i genenate oosbve returns inessectne of masket directics

The Fund diversified its porfolic to mitigate rsk through investrnents 0
oroducts sech as energy storage, nealthcane royaiy, alroraft i2asing, and
commodities, These additiona! divarsifiers are carefully selecied 1o sorezd
ot prtfil o rigk ard captuse urigue opoertunbes

The aurhority alliocates 2 ooy farget of 15% renfiation hedges znd
oaflaticn hedges. Howevar, during the vear, these strategies were [urther
allocated 33% of the Funa with 2 retush of 20%, stengthening the partfiulic's
rezilience against Inflaticrary ana deflationary pressuras
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FGF Net Assets
and Returns
ADLGOED - I
KRR $369,389,415 -
2SO000
0,000 00K 250
A0, 00 g
E £243,824, 630 Pt %
1 250000000 Sl ks = =
E $198,669,103 il
Z 200,000,000 3% g
(r; ]
= T
| BRA0G00D : :
S0A000 T
QR 3 e
50300007 20
P
AbEalute Pravate Equity, Emerging Deveicped 2ther Deftation
Return Wi ard value & Eromtler Equines Linversieies Hardge Assets
Egded Real Estate Eguitizs !
Fund Managers
Investments By
Regions ($ Millions)
51482 @
® $23740
B Europe
W Africa
B Asia
B Aostraiia
B Mullinationaks
B MNorthamerca
$43452 ®

® 55359

5193 @ @ 51031
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Summary of Future

Generations Fund Investments
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Nigeria

Infrastructure Fund
(NIF)

Tne Nigeria Infrastructure Fund (NIF} aims to invest in
domestic infrastructure projects that meet our
targeted financial returns and generate socio:
economic impact.These investments are aimed at
stimulating the growth and diversification of the
Nigerian economy, attract foralgn investment, and
create jobsfor Nigerians.

The Fund Is allocated half (50 percent) of the capital
contributions we receive, ang its investments cut
across key sectors of the economy such as agriculture,
healtheara, powaer, financial markets Infrastructure,

Migerla
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gas Iindustrialisation, motorways, technology.

Cur Infrastructure strategy 1s anchored on thres

piliars:

I

Direct investrment in infrastructure projects cr
COMpanias,

Co-investment strategy via the establishment
ofco-invastment funds.

Creation of institutions that support
Infrastructure development.
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NIF Investments: Sectoral Focus

Healthcare Financial Markets Infrastructure

» NSIA-LUITH Cancer Centre (NLCC) « Chapel Hill Denham (CHD)

, Nigeria Infrastructure Debt Fund
= MSIA Umuahla Dizgnostic

Cent:e (NUDC) - Construction Finance Warehouse
. o . ) Facifity (CFWF)
« MSIA “ang Dizgnostic Cenire
« Development Bank of Migeria
(DBN)

+ Family Homes Fund

« Infrastructure Credit Gudrantes
Company Limited (InfaCradit)

* NG Clearing

= Migenz Moriga ge Refimancing
Company EHE&

« ME[A-Afraxim Project Preparaiony
Moltorways F_EE”I,":.-'

« Presidential Infrastructire
Development Fund (PIDFE):

+ Abufa - Karo Roag (AKR)
+ Lagos lhadan Expresanay (LIE)
« Second Miger Brioge (2MB)

ESG

- Carbon Vista

¢ NSIA-OCP Multipurpose
industrial platfarm

Power
« Kano Solar Project
« RIPLE

ﬁgriculture
* Babban Gona
« Agriplus

= Fund for Agrlcultural Fnanee In
Migaria (FAFIM)

« Presidential Fertiliser imitiative (PFI}
+ Pandagric Movurn

= Pardagric Novum - Cutgrower

lechnology & Innovation

- Kasi hyperscale data Centre

« MSIA Prize for innovation

Overview of Investments in Each Sector

Total NIF
Investment per
Sector (U5S5' millions)

EENEE

Fotorsays

Agricultire

Healthcarg

Fower

Financial Markets
imfrastrcture

Gas ndustralisation
Tecnriciogy and Inndvation
Rea’ Estate

MinTrg

Cevelgpraant
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Third-Party Funds

Beyond the management of cur core funds, investors, and government stakenolders trust NSIA's strong
understanding of global markets, risk management, and strategic investrent practices to undertake fund
management services on behalf of the Federal Government and some of its agencies. As third-party fund
managers, we tailor our investment strategies for each fund to achieve the intended mandate for the fund, with
sume of the funds targeted at addressing national chailenges. This ensures the funds contribute measurably to
Migeria'seconomicwell-being.

< Presidential Infrastructure Development Fund (PIDF)
NESI Stabilisation Strategy Lid

+  Presidential Fertiliser Inftiative (PFl)

+  DebtManagernent Office (DMO)
FGN Stabilisation Fund

30

Impact of some Third-party Funds

3
L Migerla
Caevelanrman Soverelgn
i 2 it Imrestrment
mpact Renol Authority
Ao - 1

The Presidential
Infrastructure
Development Fund

PIDI

The Presidential Infrastructure Development Fund
(FIDF) was created in 2018 to address Nigeria's long-
stanaing infrastructure issues, By funding key projects
like roads and bridges, the PIDF aims to improve
cannectivity, reduce travel times, and boost
econamicactivity across the country.

Thne Fund nas made significant progress in recent
years. Completed projects ke the Second Niger
Bridge and sections of the Abuja-Kano Road and
Lagos-lbadan Expressway have eased traffic
congestion, created jobs, and stimulated trade in the
surrounding regions. PIDF's success is attributed to
effective maonitoring and supervision, trarisparent
and efficient funds management, streng
accountability, and robust preject management.

The Presidential
Fertiliser
Initiative

Launcned in 2016, the Presicential Fertiliser Initiative
(PFI) addressed Nigeria's rellance con experisive,
impaorted fertiliser. This dependence hurt local
businesses, drained rescurces, and burdened the
government, The PFl, managed by the N5IA, primarily
focused on facllitating the impartation of potash and
diammaonium phosohate, essential components for
fertlliser praduction, on behalf ofdomestic blenders.

This strategic move spurred a significant shift towards
domestic fertlliser blending, creating a valuable
supply chain, generating jobs, and empowering lacal
blenders, The reduction in fertiliser impeorts and the
thriving dorrestic Industry are key Indicators of the
PEl's success, ensuring a more secure and affordable
fertiliser supply for Nigeran farmers.
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NSIA in Numbers

Financial Performance

Tre year 2023 came with significant changes In the global cperating environment. The year was characterised
by a mix of political tenslons and economic instability, The ongoing war between Russia and Ukraine, coupled
with lingering supply chain disruptions and soaring Inflation rates, created a votatile environment that echoed
througnoutthe worlg.

In Nigeria, the domestic econemic landscape was further complicated by a serles of policy decisions. The
remeoval of fuel subsidies, a move aimed at reducing govemnment expenaiture, led to a sharp Increase In fuel
prices. Simultanecusly, tne floating of the naira, intended to promote foreign exchange market stability, had
unintended conseguences, including higher inflation and increased costs for businesses and consumers;

Despite these challenges, The Nigeria Soversign Investment Authority (NS1A) remained focused on achieving

continuous positive earnings and creating shared prosperity for current and future generations of Nigerians,
Below 'saFinancial Snapshotof 2023 ataglance

Financial B Total Comprehensive Income B Core Total Comprehensive Income Met Asset

Snapshot

{irs billlons of Maira}

#5000

1,oon




Higeria 4
Soversign RN me
Investment iR

l Authority N ey

+  The Nigeria Sovereign Investment Authority reported a total comprehensive Incorme (TC)) of N1.18
trillion as against N96.96 billion in 2022, Excluding foreign exchange gains, N5IA's core TC rmose from
N21.39billion inthe previous year taN164.69 billion in 2023, marking 2 670% increase.

+  NSIA Recorded |1 consecutive years of continuous positive earmings with a cumulative annual growth
rate of 117.3%,

+  The Group grew its Net Assets from N1,02 trillion in Dec 2022 to N2.22 trillion in 2023; a growth rate of
119%.

Our Workforce

ATNSIA, our success |s driven by our powerful team. We believe diversity is key — a vibrant mix of skilis, cultures,
and backgrounds brings fresh perspectives and innovative solutions for the successful management of our
funds. We are committed toempowering our pecple by providing them with the knowledge they need to excel,
thraugh both formal and Informal training, We recognise the immense potential of young talent, especially In
Nigeria. Our youth representation has surged from 599 in 2022 to 87% in 2023 We are also fostering gender
diversity, with 39% female employees, and a continuous focus on increasing that number inthe years tocome,

34
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Our Development Impact Framework

Our developmental impact framewaork is based on ourTheory of Change Framework.
TheTheory of Change (ToC) is a roadmap outlining ourimpact strategy and where we

canintentionally achieve positive change.

It defines all the building blocks required to achieve
our defined long-term goals and describes now our
investrnents are expected to lead to our desired
develooment changes, drawing on causal analysis,

At Its core, the framewoik (s designed to identify the
key linkages our activities have to attaining the
sustainable development goals as embodied In the
17 UNSDGs. Hence, we prioritise and concentrate
investment actions on projects and activities that
would create the desired impact and outcomes

aligned with these goals. We are proud of the targeted
investrents in education, healtncare, agriculture,
technolagy, financial market infrastructure, power,
and moetorways sectors that have produced
transformative changes, generated long-term value,
and driveninclusive growth. Asa living document, the
ToC is subject to revisions and updates in light of the
realities of our investment environment and in
response to the themes that are most significant to
the Nigerian and African context.

MSIA operates undel @ comprenensive mandate to
manage and invest funds on behalf of the Nigerian
government, ensuring financial sustainability and
maximising returns for the benefit of all Nigerians. This
mandate encompasses three caore fungs: the
Stabilisation Funa, safeguarding against economic
volatility; the Future Generations Fund, securing long
term prosperity; and the Nigeria Infrastructure Fund,
catalysing development in critical sectors,
Adaitionally, we have ldentified key linkages between
cur core funds and the UN sustainable development
goals. This strategic approach has allowed us to clearly
articulate aur conftribution to societal pragress while
aligning our objectives with glebal sustainability
priorities.
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Stabilisation Fund

Qutcomes

Deplay funding Achieve short-termn returns setas U CPL Achievea strong financial perfermances of NiA Investments. Target 166 Develnp effective; accountable, and transparent
» institutions at 3l levels
Utilise togls geveloped in-house to make sound investmant gedsions. Inceased foreign girect investment in Nigeria Enhanced brand secognition achieved through leveraging »
: additional funaraising Including foreign direct investmeant. Target 17 3 Moollise additlonal financia 1escurces for develonlng

Facifitate the purchase of snares by leveraging know-fow Inzreased levels of transparency and credibiity of ESG - * cuuntries from multiole sources

reporting in M5 investments. Enticement of invesiment by leveraging the hSiA brand. >
Integrate NSl& pincioles of Integrity, discpline, and transparency - : » Target 175 Adopt ana Implement promctlon regimes for least
throughcut its investment cycie ingoing implementaton of sustainable business oractices | Enhanced positioning on ESG indices. develnoed countries

"

Ensure well-trained staffs are utilised to ensure funds are degloyed
meet retums.

Screen investments and decision-making to maximise the potential to
bulld 3 savings base forthe Nigedan people, which wil| provide support
In times of ecanomic stess,

Undertake investments and departmental engagement activities ai
MSIA Inan envimonmentaily and socially sustainable manner

38 - 39



Higeria
Soversign | ENEEREEYIEEEE

Investmaent .
Authority Tia arrrt

Future Generations Fund

40

Inputs

Provide furding for Investrnent acioss varlous asset classes

Take board seats as full members of abserver members at the
management level to Infleence behaylor alrectly for mvestments
in Migeria and certaln African private equity funds.

Encourage implementation of best oractices especally localy

ncorporate ESGin the investment process executed through an
institutionatised palicy across the value chain,

ntegrate MSIA orincipies of Integrity, discipline, and transparency
thraughout its investrrent cycle

Lavarage the NS4 brand and licence to faclitate sustainable
funding and ensure funds deploved are making an impact

Understand the landscape 'n Migerla which partners and Investes
comparies (o partner witn from abrmad,

l.everage capital relatlonships and strategic partnersnlos to
encourage cross-pallination of ideas across investmens,

Encourage cress-poliination of ioeas

Outputs
Acnieve long-tenm returns sef as LS CP-400 BPS
Ablilty 1o leverage know-how 1o ould brand and credentials to

ralse aaditlonsl funding, attract gualty ploelne and (ncrease ext
valuations of underlying assets.

Increased FIY into Migeria.

Report on cone themes in the form of an E5G regort/sustainabiliy
report TCFD repoit

Bulld the Furd's own brand and social licence to operate thitugh
the deployrment of funds in line with tha NSiA objectives,

identificaton of partnershios and leveraging these parinesships
whare posgible te facllitate the development of a competitive
advantage in the market.

EM%'

Abllity to secure acditional funding Including through foreign
direct [nvestrment

Implementation of good governance practices,

Successfully leveraging MSEA know-how 1o select reesiments that
mealise enhanced returns botn financially as well a5 benefiting
soclety-and the eccronmy

Successfully leveraging NS4 netwioris and partnerships o creata
vaiue within the underlying pertficlo

4 Migerla
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Target 16.5 Substantially reauce coruption and bribery i all thelr
"
(2Ims

Target 166 Develop effective, acceuntable, and transparent
Institutions at all levels

Target 16,7 Ensure responsive, inclusive, participatorny, and
represenfative decision-making at all levels

Target 17.5 Adopt and im plement investrment promation ragimes
for least develeped countres

Target 17,18 Enharice the Global Partneship for Sustainable
Develnprment, complemented by mulii-stazenoider partnershios
that mobilise ang share knowiedge expertise; technology, and
fimancial resources, o suppert the achievemeant of the Sustainable
Development Goals

Target 17.17 Encourage and gromate effective oublic, public-
privaie, and ol socety partnerships, building on the experjence
and rescurcing strateqies of partnerships

Tl e

.-r"-}_-.j
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Inputs

‘ake board seats as full
members ar observer
membizrs, NS4 needs to be
represented on the
management level to
Infiuence decision making.

Leverage the M54 brand and
licerice 1o faclltate sustainable
funding and ensure funds
deploved are making an
Irymact

Outputs

Imaorcved Board compasition
measured by Gender

Improved scalablity of the
INYBSiMEnt company
demonstrated through the
ahility to enter new markets
and client base as wel 2z
extend service tu exlsting
markets and cllent base

Enhanced gender eauality,

Projects developed aligned
with national pricrtles

Acnievad targeteg refurns.

increased enticement of direct
imvestrnant achileved.

Secused prulec quaraniees
enabling financ4! close and
enticement of additional
funding.

AcHieved economic stimulus.

Skilis transfer taking place.

Strmuiated [0l creaton,

improvea resilience of
bisinessas fo econcmic
shock.

Support and development of
the SME sector.

Improved levels of employee
rermuneraticn,

farget 52, Undertase reforms
e glve wornen equal rights to
ECUnNAmic rescurces as wel as
access to owrership and
controi over land and other
formes of preperty, fnancial
servicas, inheritancs, and
niatura! rescurces, Under
naticral laws

farget 82 Achieve higher
levels of econamic
productviny through
dwersioation, technological
upgraaing, and inncyvarian,
including through a focus on
hign valus-added and labour
Intensive sectors

Target 8.5 By 2030, achieve full
and proguctive employment
and decent wirk for 2l
women and men, ncluding
for young pecple and persons
with disall|ties, and equal
pay for wark of equal value

Target 10.b. Encowrage official
development assistance and
finaricial flows, including
fureign direct investment

Inputs

Participate in varous industry
groups lzcally and
intermationally to ensurewe
can leverage Internatlonal
best practices and snare good
practices fram work done in
Migeria

Fartnerning with E5G-
ConsCiogg nrganisations such
as [FC, AR, United Nations,
and Warlg Bank

SPY developed with a partner
o develop a project and then
take & Bnequity share

Cevelop nnguative methods
to enhance £5G performance
and Incomparate £5G In the
investrment orocess execuied
through an institutionallsed
palicy across the value chain
to enhance innciyation

Identification of key
parinerstips that would
meaningfully contribute to
growing the business.

Fuoeus on local content to
facilitate import substitution,
measured through the ability
to substitute inputs requlred
ar the same quarikities as
previcusly spurced

Increased capacity in the
Investee/ project company far
ongeing growih and
investmeant.

Imprementation of
sustainable.enyirmnmentas
palicies and procedures

Companies developed shaw
grewth in rearket share
footpring, customer Dase, and
turrover,

Increased My made
avallable to the-arid

Secured pruject quaraniess
enablng financial close and
enticernent of additonal
funding,

Attracted forelgn direct
investment.

Reduced business
dependence on extermnal
factors in their supply chain, in
thelr cperations, and in the
market.
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Targer 2.1 Develop gualty,
rallghle, sustainabie and
resilient infrastructure,
Including reglonat and
transoorder infrastruciure, to
suppert economic develop
rient and human well-being,
with a focus on afordable and
equiteble access fural

Target 94 By 2020, ungrade
infrastructune and retrofit
industries to make them
sustairable with [ncreased
resource-use efclency and
greater adoption of clean and
erwlronmentally sound
technotogles and industrial
DHTCRSSES

Target 1716 Fahance the
Global Partnership for
Sustalnable Development,
complermented by mult-
starenolger partnerships that
mobllise and share knowl-
edge, expertlse, technalogy,
and financial resources, io
suppert the achievernent of
the Sustainable Develupment
Goals Targel

1717 Ericeurage ana promote
effective public, public-
crivate, and civll society
partrierships, buliding un the
EXpErENCE and fesnurcing
strategies of partnerships

Targat 11.2 By 2030, provide
access to safe, affordable,
accessible, and sustainable
transport systems for all,
impraving road safety, notaply
oy expanding public
transoort, with special
attention 1o the needs of
thosein vulnemble situations,
women, children, persons
with disabilities and olde:
Dersons
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Inputs

Contripute to the national reduction of
GHG erissions by 20% befora 2030,

Ige 3 skllls hase 1o ensure the prolect will
achieve ity fong-term chjectives and
regiuired confribution 1o communities.

Frovide funding either as debt or equity ar
sorne instiuments such as credit funds,
dirsct detit, and mezzanine,

Integrate M54 princlples of integrity,
distipline, and transparency thmughnut it
imvestment cyde.

44

Outputs
influence the supoly chain to implement
these measdres

Imprivement in strateq o decision-raaking
capabilites realised through profit and
sustainabie cash Flow.

Achleve gesired iong-term retums live U5
CPI +85F excluding development proiects.

N i S ) aJ L

Lo

T ——

feauced environmental faatpeing,

Beguction In carbon footpidng for data
centies through enhanced resource
efficiency,

Gronnth In market share

Enhanced lcence (o nperate

Erhanced fevels ofaccountability at the
nvestes company fevel,

Accelerated increased yiela 1 fond cops
and greater access to markets

Achieved increased level of patient
satistaction.

Target 130 Promete mechanisms for mlsing capacity for effectve
clmate change-related planning and managerment, Including
’r?'.'al:usfng un women, youth, and local and marginalised
commrunites

Target 14.4 By 2020, effectively regulate harvestng and end
overfishing, llegal, unreparteg, and unregulated fishing, and
aestructive fishing practices and implement science-based
management plans, to restore fish stocks in the shortest time
feasipla, at laast o leveis that can produce maximum sustainable
ylatd as determined by the'r biclogical craracteristics

Target |57 By 2020, ensure the conservation, restaration, and
sustainable use of terestrial and Inland freshwater ecosysiems and
their services, ' particuiar forests, wetlanas, mountains, ano
drylands, in Ine with cbigations under internaticnal agreaments

Target 7.7 By 2030, ensure universal access to affordable; reliabie,
and modern engrfy services

Target 73 By 2030, double the global rate of imorevernent in energy
efficlentcy

Target 7.b. By 2030, expend Infrastruciure and upgrade technalogy
tor supply modern and sustainanle energy services

! Migerla
Ciayalenrmss Soverelgn
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Targer 166 Deve'op effective, accountable, ana transparent
irstitutlons 2t all leyels

Tanget 167 Ensure iesponsive, Inclusive, particloatory, and
representative geclsion-mzking at all ‘evels

Target 2.3 By 2030, double the agricultural productivity and ncomes
of small-scale food producers, in particular wornen, Ind'genous
pecpies, family farmess, pastomlists, and fishers; Including through
secure and equal access to land, other productive resources and
implts, knowiedge. financiai services, markets ang cpoortunities for
value additon and non-farm employment

Target 3. Substantially Increase health financing and the
reciuitment, davelopment tralning, ang retention of the health
wearkhorce

Target 122 By 2030, achieve the sustainable management and
efficient use of natural resources

Target 125 By 2030, substantally reduce waste generation through
preventian, reduction, recyeling, and reuse

= W= Wi
T EEEEaE
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Sector Sector Specific Impact
S peCiﬁ C \ m pa Ct Overview of Direct Investment Made in 2023

2023 Total GDP 2023 Estimated  Indiract
Inyestment Contribution  Economic Jobs
Made {o by Sector Stirmulus Creatsd
Date (US0D) (LsE)

212 million 1930649  23% 166,100,009 499,667
- Agriculture
20 million 1530645 23,504,718 Mot determined

23 million 54476 424,394 543
Healthcare
43 million 344,76 i 793,432 2318

. Motorways 1.8 billion 50944 88,678,924 240,410
Power and Energy 15million 351,94 535,540 200

: 8 million 13,297 99 3,545,096 Not determined
- Innovation

and Technoloi
a9 92 million 13,297.99 40,768,607 Not determined

y  Financial 68 million 3,502.80 8,594,047 224,724

Maﬂfﬂ _
Infrastructure 16 million  3,502.80 2,022,129 2,313

Gas Industrialisation 105 million 351,94 22,956,695 92,700
=y Mining & Basic Minerals Smillion 426650 129412 Not determined
14 million 54476 258,327 Mot determined

20 million ; 3649,03% Mot determined

Other sectors.

{Manufacturing,

Consumer and 37 million 4,283 .65 2,650,389 Mot determined
Real Estate)
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Our Impact Across Sectors

Qur investments focus on accelerating transformative change that
beriefits bath cammunities and the environment.

o
A i1
023

Over

301,129

farmers Metric tonnas of production Metric tonnes of production

of food and ather agricufture

supported of fo d other agriculture
2r maize, items i fertiliser maize,

animal feeds, etc animal feeds; atc
Agriculiure Agriculture ] Agrictifture

Migerla
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.
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2023

483,39

Chemotherapy Patlents medical
sessions. sarved clinics
managed.

Hisaltheare

Projects in
motorways
with a Er-*?rgth
of 550 km.
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2023

14,308

homes
fimanced

Financial
Market
Infrastructure

3,382

Homeas
under :
construction

2023

10,826

houses

completed

Financial
Narket
Infrastructure

499,684

MSME
supported

Financial
Mizrket
Infrastructure

2023
NSIA prize for innovation
with a total prize
monegy of

$225

to support the
techriology ecosystern
in Nigetia -

mAillion spent
an solar PV
power

& Energy

150.11

Migerla
Soverelgn
Imrestrment
Authority

(TCO2e) energy saved by

moving to renewable
ensrqgy solutions.

Powwer
& Enwirry
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Fund Managers
Investments By
Regions (5 Millions)

Europe
Affiea

B Az
Australia

®  Multinationals

o Mortharmernca

52

33%

Overview of FGF Investment across sectors

FGF - Fund Managers
Investments Globaily
Across Sectors
($Millions)

Heatncare
Agricultute

B Transport
Financial Market
Infrastiuctidre

m e 40%

n Technology
Cithers

13%
6%

Migerla

Cavalsnrmant Sovereign
B AT S |“ll'-E'l.tI'I_'IEI'IT
mpact Reod Authority

18%

7%
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Impact Aligned to UN SDG B |

1
Impact aligned to UN SDG T | R ‘ 1 | N o ::::- _\-.‘_"'.:l-

Migeria Sovereign Investment Autharity (N5IA) recognises the importance of the UN Sustainable Developrnent
Goals (UNSDGs), which represent a universal call to action to end poverty, protect the planet, and ensure that all
peopleenjoy peace and prosperity towards its achievements across various sectors.

In 2023, a total of 8 sectors were analysed based on their contribution towards achieving the 17 UNSDGs, where
agricultura had the maost direct contribution in achieving a total of 11 goals. Also, SDG 9 Innovation,
industriafisaticn, and Infrastructure emerged as the SGGs witn the most sectoral impact 'n achieving sustainable
and inclusive grawth,

We are committed to investing in innovative Infrastructural projects that not only bridge essential economic
gaps but also improve access to basic services, support economic activity, and contrioute to long-term
ECCNOMIC prosperity.

in acaition te our achievements, SDG 13 Climate Action prays a pivoial role in our long-term sustainability
strategy. We are committed to addressing the challenges of climate change by actively reducing our carbon
footprint, prometing energy efficiency, andinvesting In solutions to supoaort Nigeria's net-zero target by 2060,

Sectorial
Alignment to UNSDG
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Case Study

W

CARDINALSTONE

CardinalStone Capital Advisers (CCA) is a
eading private equity that fosters Inclusive
growth through its twao funds - Legacy and
CCA Growth Funds in Weast Africa, With a
deep-rooted commitment to social impact,
CCA empowers hign-potential Small and
Mealum Enterprises (SMEs) to reach thel
full potential. CCAs portfolio cuts across a
diverse range of sectors, contributing to job
creation, economic diversification, and
improved lvelinoods

The fund provides financial resources,

expertise, ana othar enadiing access to
SNIE businesses to allow them to scale up
compete, and thrive. NSIA 15 a key
CardinalStone Capital Advisers Growth
Fund (CCAGF) investar as its impact
focused investrment aporoach aligns with
NSIA'Ss mandate. CCA manages eignt (8)
investments across both fundsand its facus
sectors - Agribusiness, Financlal Services,
Healthcare, Consumer Goods & Services,
ducation, and Industrials. By investing in a
diverse range of sectors, the Fund aims to
contiibute to: Africa's economic growth
and social development while generating
attractivereturnsforinvestors.

Our Mission: Nurturing SMEs to become
eaders in high-growth seciors

CCA's investment philosophy s built an
creating shared values by combining

B

financial peformance with positive sccial
and environmental outcomes
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Establishing a Fully automated Empowered

6,500 21,600 80

hectare cassava MT/annum

farm by Crest cassava starch arg

Agro Products processing out grow

Limited plant including 29
ferale farmers

Healthcare

89,603 | 390 34,853

Individuals Healtheare Diagnostic
enrolled in Employment tests

the Health created with performed
Maintenance Female jobs

Organisation consisting of

{HMO) plan. 61%

Consumer N v W VEL Industrials
Goods & ::t & al = . o
Services

26900 | 1570 281

fitness and iobs created metric tennes
welln acra: SMEs of recycled
subscrioers with 46% being waste

male tracled

Financial Onboarded

Services 47 4 2 87

Business-to- lobs
55 Clients created

imp
financis
inclusion
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Created

307

jobs,
irectly contributing
to local employment
and livelihood

Surgeries
performed

16

Direct
jobs
created

Migeria
[ Soverelgn
Imuestrient
| Ruthority

CardinalStone Capital Advisers (CCA) has made significant strides In its mission to foster sustainable
devalopment in Africa. Through the strategic allocation SF NSIA funds alongside other investors funds, CCA has
invested in cempanies that contribute positively to the environment and society whilst generating strong
financial returns.

CCA is committed to fostering a diverse and Inclusive organisation and has an intense comritment to gender
egquality. Its 56% female representation In management-level positions demonstrates this commitment. By
smpowering women anag driving inclusive growth internally and across its portfolio companies, CCA
contributes to a more equitable and sustainable Nigeria, allgned with the United Nation's deveicpment geal of
achievinggenaerequalityand empowering all womenand giris (UN SDG 5Yand NaIA'simpact-focused outicok.

MEHEQET‘I‘IEI"IT Fernale Employess Total Female Emplovees
Male Employees Staff Malz Employess
43% o 4485
: % 5
'
\ J
| |
.-'I I'
l_ll. Il|
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CardinalStone Capital Advisers (CCA) Approach

CCA's investrment philosaphy s deeply raoted in the belief that sustainable businesses generate superior, lang
term raturms. [fs investment appraacnh s simple il'_)iE‘F!l.:F_':.-' and support companies that deliver strong financial
performance and positive social and environmental impact. CCA has identified key sectors in West Africa that

offer significant growth potential and positive social impact

Agriculture

rmeeting West
Africa's food
an

=

Businessas
essential (o

d raw maiera
needs

a0

CCA Portfolio
Breakdown

EEEER

Customer Senvices
Irdustnal Serviest
Finarcizl hervices
Hegithcae
Agnculiiune

SEs creating
products
egsential to
Wiest Africa's
Consurmer
maret

30%

0% @

[

Industrial

Companes
processing the
region's abundarit
raw materials to
meet demand
from the reglon s
teeming
DooUation

Ch)

'

Healthcare

Businasses with
services focused
on meating Viest
Afica's significant

health needs

SWEs creating
siluticns to meet

| the financial reeds |

of West Africa's
vast pooulation

Erterprisas
developing the
reqion's sUman

conital stock
o Lnlock
development

CardinalStone Capital
Advisers (CCA) Strategy

Rigorous ESG Assessment;

At the core of CardinalStone Capital Advisers' investment process is a rigorous ESG integration
methodology. Each potential investment undergoes a thorough : sment to evaluate its
alignment with the strategic impact objectives and overall ESG performance. ESG considerations are
embeddedinall aspects ofits investmeant process.

ImpactMeasurementand Reporting:

Beyond the financial support provided to portfolio companies, CCA actively works with them to
define and track key performance indicators (KPIs) on financial and impact outcomes. By setting
ambitious yet achievable targets, portfolic companies are motivated te optimise their ESG
performance and contribute to a more sustainable future. The impact reporting framework provides
a comprehensive overview of the fund's and portfolio companies' progress against these KPIs,
enabling a transparent reporting of theimpacts of the investments.

Long-Term Sustainability Commitment:

CCA is dedicated to the long-term sustainability of its portfolic companies. CCA exit strategy is
designed to ensure that the ESG principles and practices cultivated are preserved even after a
change in ownership. By working closely with its portfolic companies. CCA provides ongoing

support, guidance, and resources to help its portfolio companies strengthen and maintain their
sustainability initiatives. With this holistic approach, CCA not only generates financial returns, but
also creates a lasting positive impact on the society and the planet.

&l
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Impact Report

Highlights of Portfolio Investments Across Sectors

CR@sT @

A Proiuacts Fpeens

54.5m S86m
Aot Amicurit
DatdGuiard invested nvesics

i e A ——

S5.1m

Amount
‘rvested
i-Fitness -
. 7 4*J OpPpPzZONEe
fimr:a.'nt & 1M
Investad » 1 UJrm
AMount
Irvested

QFA

Vit y Vimeshe, 4 e

$50.2m

My oarcch Total Amount Invested
wLE Ll
AMaLRt
Ifvesked

M econation @ AfyACare
S5m Se6M
Aot Aoyt
[ Fvosted Irested

CCAs Portfolio Companies

Agribusiness

Migeria's agricultural sector has immense potential for growth and profitability, fusled by itsvast, fertile land and
rapidly expanding population. Howevar, challenges like Infrastructure limitations and productivity gaps exist,
and the sector presents exciting opportunities for innovative solutions that can yield substantial returns.
Agdressing tne critical need for increased financing Is key to unlocking the secter's true potential and criving
significant contributions to Nigeria's economic development.

CarginalStone Capital Advisers nas significantly contributed to Nigeria's agricuitural sector through over $14
milliorn investmeant. CCA Investrment in Agricufture has contributed to improving food availability and
affordability for the Nigerian population and nost communities by ennancing agricultural productivity and
distribution. CCA Investrnents in agricufture in 2023 created 307 jobs, including 96 permanent positions that
have supported reducing the unemployment rate in the Country,

62
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Agro Products Farms

Crest Agro Products Limited (CAP)- Revamping Cassava Farming

The investrnent's ripple effects are evident in the success of Crest Agre Products Limited (CAF), a
porifolio company that has emerged as a dominant force |n the cassava starch industry. Through its
large-scale farming operations and robust outgrower programmes, CrestAgrs 's has established a 6,500
hectare cassava farm and is implementing: 2 robust out-grower programme to ensure a sustainable
supply of cassava starcn to manufacturing ousinesses and create jobs, By bolstering the agricultural
sectarand supporting local communities, CardinalstoneCapital Agvisers' investment hasorovento bea
strategic move with far-reaching positive impacts.

«  CAPoperatesa fully automated 21 600 MT/annum cassava starch processing plant InKogl State,
with plans to expand capacity to 100,000 MT/annum, Crest's factory nas been temporarily
suspended uperations since April 2023, while cassava harvesting activities have continued.

«  Crest Agro Products Limited is estabiishing a 1 3,000-hectars cassava farm and is implementing a
robust cut-grower programme toensurea sustainable supply of cassava in Migeria,

- In2023 Crest Agro has been abile to empower 80 smallholder farmers and out-growers, 36% of
whicharefemale

Healthcare

Nigeria's healthcare system Is grappling with a myriad of challenges, including chrenic underfunding, dilapl-
cated infrastructure, and a critical shortage of healthcare professionals. These factors have culminated in inage-
guate healtncare access for a significant porticon of the population, forcing many to seek medical care abroad, a
costly endeavor known as medical tourism,

Amidst this challenging fandscape, CarginalStone Capital Agvisers (CCA) has emerged as a beacon of nope,
demonstrating a strong commitment to improyving healthcare access and affordability. The firm's strategic
Investment of 56 million in AfyaCare marks a pivotal steo towards addressing the nation's healthcare crisls.

@ AfyACare

AfyaCara has establishea a ajverse pertfolio of healthcare businesses, encompassing various aspects of
the healthcare value chain. its holdings include Bastion HMO, R-Jolad Hospital, Octosoft Technoloegies,
EROM Diagnostics, and Cakowood Medical Centre This integrated approach enables Afvalare to deliver

it EROM

@ Bastion
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comprenhensive healthcare solutions and services toits patients.

Asat 2023

«  AfyaCare procured hospital eguipmentwaortn $588,208.
375 permaneant employment positions
15 temparary employment positions
«  238Women emploved
8500 procedures and surgeries were performed in RJolad | one of AfyaCare's portfolio
companies)
«  34852diagnostictestsconducted, ensuring accurate diagnosis and effective treatment plans.
89,603 individuals enrolled in AfyaCare's HMO with 213 675 visits recarded tnroughout the year.
+ 1,542 expectant mathers received care.
« 1,592 baby deliveries
67,766 malaria cases treatad

Financial Services

a4

-~
(*)9appzZone

CardinalStone Capital Advisers (CCA) has been a catalyst for financial inclusion in Africa through its
strategicinvestment in Appzane. This 510 milllan investment has empowered Appzoneto revelutionise
the continent's payment landscape, Appzone has positioned itself as a frontrunner in fintech,
revolutionising digital payments through enhanced accessibility, affordability, and sfficiency. By
breaking dewn financlal barrlers, the company has expandad financial incluslien for milllons of Africans.

The company which commenced operations In 2008 by provid ng bespoke software solutions o over
470 financlal institutions in Nigerla and select countries in Africa has since evolved inta two independent
entities:

+  Qore: A leading cloud based enterprise banking provider focused on delivering Appzone's
tore-banking product bundia tofinancial isistitutions in Africa
Zone: A leaging payments switching network leveraging bleckchain technolegy to
transform/revolutionise Africa's payment landscape.

Appzone is deepening financial inclusion across the continent. Moredver, the cocmpany's emphasis on
premium talent is helping to stem the brain drain by offering competitive employment opportunities to
Africa’s brightest minds. Appzone's success story Is a testament to the potential of fintech to drive
Africa's economic transformation. By addressing tne continent's payment challenges and fostering
financialinclusion, the company is paving the way fora more prosperousand connected Africa.

Migerla
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- |n2023 Appzone created 287 Jobis of which 25% being women
- Appzone boarded 474 Businessto Business Clients.

Customer Goods & Services

CardinalStone Capital Advisers' 515 million Investment in three key consurmer goods & services companias,
IFitness, Krispy Kreme, and Dodo Fizza, has spurred economic growth and improved [velihoads, By supparting
these businesses, the firm has created 1,570 job acrass 3 SMEs witn 46% being female, increased household
incomes, and stimulated consumer spending. This strategic move has contributed to a more robust and
dynamic consumer goods & services sector, ultimately enhancing the overall quality of life for Nigerians. The
investrnent nas helped these brandstogrow in the Nigerian consumer space.
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|-Fitness has become a leading player by offering
accessible and diverse fitness oplions, |-Fitness’
commitrment to promoting a healthier lifestyle aligns
with broader national wellness goals. As an exited
portfolic company of CardinaiStone Capital Advisers,
I-Fitness exempiifies the firm's focus on hign-impact
investments, demonstrating the potential of the
Migerian market to foster successful and socially
responsible businesses. |-Fitness is addressing a
critical gap in the market and promaoting a healthier
lifestyle among Nigerians

%

Whin e

Beyond its customer base, I-Fitness nas made
subbstantial contributions to job creation and
economic growth. The figures below highlight |-
Fitness's commitment to empowering wormen and
fastering inclusive growth witnin the Nigerian
workforce

+  Animpressive 26,980 subscribersin 2023
I-Fitness has generated 61 permanent jobs,
including 29 held by women,

- B38 temporary positions with 48% being
WOIMED

LOPE Migerla
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Industrial sector

EcoNaton

EcoNation, a leading force in sustainable development in Africa, specialising in providing high-
quality recycled PET flakes, with a focus on sustainability and waste management. The organisation
addresses critical environmental challenges through recycling plastics and converting tham into
high quality flakes. EcoMation collects plastic materials that have been used by consumers in a
morally and environmentally responsible manner, ensuring that it doesin't harm the environment
and respects ethical principles such as fairness and sustainability.

EcoNation's recycled PET flake process is designed to ensure the highest quality products such as
clear, blue and green PET flakes. The process begins with the collection of post-consumer plasticthen
it is sorted, cleaned, and processed to remove impurities and contaminants befare recycling it into
high-quality PET flakes. Once these PET flakes are produced, thay serve as a valuable resource for a
wide range of applications, driving innovation and environmental responsibility.

EcoNation's commitment to community empowerment and environmental conservation has
resulted in significant achievemants, such as recycling 280 metric tonnes of waste in 2023, With a
growing team and a global vision, EcoNation is building a sustainable future for generations to come.

CardinalStone Capital Advisers, with strategic support from the Nigeria Sovereign Investrment Authority (NSIA),
fas emerged as g catalyst for positive change in Migeria. By investing in high-patential businesses across diverse
sectors, the firrm has made significant contributions to the nation's economic growth and socizl developrment.

In healthcare, investments In companies like AfvaCare have expanded access to quaiity healthcare, reduced
reliance on foreign medical care, and created employment cpportunities. Within the consumer goods and
services sector, i-Fitness has enhanced the well-being of Nigerians and contiibuted to job creation, Additionally,
Crest Agrm has enhanced food security, supported local farmers, and providged starch to the manufacturing
compeanies,

The partnership between CardinalStone Capital Advisers and NS4 has been Instrumental in driving these
impactful inftiatives.
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Demonstrating Gender Diversity
and Inclusion in our Portfolio
companies

CCA's portfolic companies have demonstrated a strong commitrnent to job creation across diverse sectors in
West Africa, the data presented offers a snapshaot of the employment landscape within these companies,
highlighting the numiber of jobs generated and the percentage of women employed In each sector

Agriculture Healthcare Financial
Servicas

19% 39% 25%

30/ . 590 B 28/

Jobs Created

N obsireatsd 1 | JebsCregiec
' N
r i b
%\-‘-—. _— -
81% 61% J5%
Femata Employees Female Emplayess Feirale Employees
W Male Empiovass ' Mate tmiployees Mzle cmployess.

68

4 Migerla
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Industrial Customel Overall
Services Services Diversity
25% 46% 43%
v ——
i
16 1570 12,570
Jobs Created sos Created Civeral Diversity
¢ - —
75% 5405 5759
Female Employees Female Employess Femzle Employeas
5 miale Employess o Male Emplayaes i Male Emplayeas.

Types of
Jobs Created

68%

Permanent
[ermporary

While the overall female representation across all sectors stands at a commendable 43%, there are notable
variations between industries, with sectors like healthcare exhibiting significantly nigher female participation
ratecg EL‘.IF‘I"IDEI reato L“_IT.'h-E'r seCtors.
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Investments Made by Sector
Agriculture

Agricuiture (s the cornerstone of the Nigerian econamy, emplaying a staggering 70% of the population and
contributing substantlally to the nation's GDF, estimated at around 22.72%. Nigeria's vast tracts of arable land,
coupled with abundant water resources and a skilled agricultural workforce, position it as a prime agricultural
hub. These natural agvantages, combined with favourable climatic conditions, create an ideal environment for
cultivating a diverse range of crops, from staple grains to high-value cash crops. Desplte its strengths, the
Migerian agricultural landscape faces challenges such as limiteo access to modern farming technriguess,
Inadeguate storage facilities leading to post-harvest losses, and unpredictable weather patterns due to climate
changerestricting oroductivity that hinder its full potential,

Recognising the potential of Nigeria's agricuftural sector, we have emerged as a key player in transforming the
sector. Our investmeants and activities span the agricultural value cnain, from supporting smallhoelder farmears to
initiatives that assist in primary production, processing, and iogistics. These initiatives, alongside our
commitment to developing infrastructure and promaoting madern farming practices, demonstrate our
dedicationtofosteringa rore robustand sustainable agricultural sector for Nigeria.
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Targeted Value Creation in Agriculture Investments Impact and its Alignment to SDG

Agriculture

Demonstrated increased yields, access to the market,
and tonnes of beneficiated export products

Improved quality
of production

2023

215920 | W=y Ppr;

lives farmers
Impacted, supparted

602,185

lives directly
impacted

Implementation of climate-smart
agricullural technigues

330427

ir*n:iirec’(r jobs
created

21,713 147,528

indirect

t jobs
jobs created created

Increased product diversity, higher nurber
of blending plants, cost savings In loglstics,
and stable markst pricing due to competition

2023

76 USS$200 US$350
participating millicn in Forgign million In foreign
blending plants Exchange exchange

In 2023 savings savings

hilh‘_un aggual
savings from
fertiliser subsicy
‘elimination
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dential Fertiliser Initiative (PFI)

o facilitate the Iz

arand tor

The Fund for Agricultural Fimance in Nigeria (FAFIN) is
an innavative agriculture-focusea private equity fund
established in 2014 to provide tallored Investrnent
capltal and technlcal assistance to high-growth,
caommercially attractive agricultural siviEs across all
regions in Migeria using guaskreguity, equity, ang
structured debt instruments. In 2023, we
manufactured 194,839 MT production of food and
agricultural-related items, Including rice, poultry
meat, dairy products, shea butter, edible oils, and
cassava starch, with over

55,810 lives impactea and
25432 farmers supported.
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Babban Guna is a high-impact, scalable agricultural
franchise founded in 2012 with theaim of promoting
agricuiture and regucing unarmployment in Migeria
and set up to sustainably improve the lives of
smallnolder farmers througn the orovision of cregit,
inputs, training in goeod agricultural practices,
harvesting and storage services, and marketing
services, leading as Nigeria's largest maize progucers
n 2023, we supported 39630 farmers in Nigeria to
achieve yields of twice the national average, and
storage was provided for aver 52,000 MT of grains o
raguce post-narvest losses and an overall production

af 108,221 MT of malze. This Investment was exited in
2023,
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Pandagric Movurmn was foundeg in 2021 with thevision of transforming the Migerianagricultural landscape. This
pioneering venture, driven by the UFF-NAIC Agriculture Investment Fund, has rapidly evolved into a leading
player in the sector. The project's twoepronged approach, encompassing large-scale farming and advanced

feed processing, has proven to be highly effective. Since its inception, Pandagric Novum has consistently
demaonstratea its cornmitment to quality, iInnovation, and sustainabllity.

Tnefarming componentinvalves cultivating maize and soybeans on approeximately 3,500 nectares of land, with
ambitious plans to expand to 5,000 hectares This strategic move ensures a reliable and sustainable supply of raw
materials for the animal feed: processing ptant and the poultry feed mill, boasting a remarkable capacity of
147,000 metric tonnes per annum. To complement this, a robust storage infrastructure has been established,
comprising silos, bunkers, and warehouses with a combined cacacity of 75,000 tonnes. In 2023 alane, Pandagric
Novurmn successfully produced ar irnpressive 28,893 tonnes of nigh-gquality animal feed, demonstrating its
commitmentto meeting the growing demandfor essential livestack nutrition.
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Gurara

The Agri Plus Fund's first project, Gurara, is situated in
Kaduna State's Jere Local Government area. The
project is being carried cut with the Federa| Ministry
of Water Resources (FMWR) through a 20-year lease
agreement Previously, the =MWR gave all the land
and irrigation equiprment to nearby communities for
farming. However, the lack of proper oversight, poor
management of such a large project by the
communities, and the resulting misuse of the
irrigation systems left a significant portion of the land
unusable

Chur Agrl Team successfully negotiated the aliocation
of 320 hectares (ha) of farmland with Irrigation
facilities, plus surrounding land suitable for rain-fed
agriculture (at no additional cost). They are also
exploring expanding the irrigated area by
collaborating with neighbours with adjacent land.

By Q2 2023, vur Agri Teamn had secured agreerments
with Broadlink L mited (26Chal and Forage and Fodder
Resources Limited (120ha) to contribute land to the
project's SPY, APGPC |n total, the project now controls
around 7,000 hectares of irrigated land near the
Gurara Dam (holding 800 million cubic metres of
water). This land will be used to cultivate grains andg

otherprofitablecrops.

Gurara |15 3 valuable asset for us It's a large, well-
Irrigated plot close to a major water source, leased ata

favourable rate. This lana will allow us 1o grew corn,

soybeans, and other crops, proviaing a reliable supply
of raw materials for our co-owned fead milling
company, Pandagric Novum Limited,

Im Q3 2023, our Agri Team acquired all necassary
farming suppliesfor the project. Lana preparation and
improvement have commenced an the land, Similar
wiork will start on the land contributed by Broadlink
and F&F after the current lacal community harvest
Furthermore, Management and housing facilities for
the APGPC Farming Tearn have been leased and
refurbished.

Tractors, spare parts for irrigation systems, and other
farming equlpment have been purchased and are
being shipped to Nigeria to implement madern
farmingtechnicues,

Adaitionally, spare parts for the underused centre
pivots were obtained from Pandagric, and their
refurbishment on Gurara has started.
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Healthcare

In 2023, Nigeria's heaithcare sector faced significant challenges, especially with the growing population of 2262
million and sectorial contribution to the nation's GOP as less than 1%, remaining notably low.

The escalating population creates an urgent demand for health practitioners and the monotonaus
performance of the heafthcare sector can be attributed to various factors, Including insufficient budget
allocation, lack of widespread screening programmes, limited access to treatments; and inadequate
infrastructuras.

UM Sustainable Developrment Goal 3, intensively addresses the provision of good health and well-being on a
wide scale, paying fecus to target 3.8 of achieving universal health coverage, access to quality essential
healthcare services, and access to safe, effective, guality, and affardable essential machines and vaccinations for
all by 2030, MNSIA driven by these, created the NSIA Healtheare Development and Investment Company (NHDIC)
in 2018 for the need to provide a centralised crganisation responsible for managing and facllitating the
exchange of health-related providers and systems,

In line with the above, NSIA, through its wholly owned healthcare subsidiary, NSIA Healthcare Development
Investment Company (NHDIC), established 3 healthcare facilities (a state-ofthe-art Cncology centre and 2
modern diagnostics centres in Lagos, Kano, and Urmuahia whichare co-located within the Aminu Kano Teaching
Hospital ("AKTH", Lagos University Teaching Hospital ("LUTH") and the Federal Medical Centre Umuania ("FMCU")
respectively.

NHDIC, a visionary force ariving advancements in hiealthcare, has shown commitment to Improving health
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outcomes, ensuling eguitable access to medical services and has embarked on a series of groundbreaking
projects that exemplify its dedication to fostering a healthier future These Initiatives are redefining healthcare
dellvery, bridging gaps in medical infrastructure, enhancing patient care, and picneering new frontlers in
rmegical scence.

Targeted Value Creation in Healthcare Investments Impact and its Alignment to SDG

Healthcare

1K E =
TEHBE A

Adequate tralning of nurses and
doctors to Improve skill levels

Over 2022

35 213

million spent on Jobs created of
training dactors which 46% were
and nurses women

Reduced turnaver rate of nurses and doctors and
Increased Access to Quality Diagnostics and

Oncology Care
32 2 2023 Owver 2022
new 'u&:&f déa[? nostic centras in Kana gﬂgeg.g 7
cre o and Urmuahia and | oncology served
which 60% centre In Lagos e
are womern
Launch NSiA's Healthcare Expansion Programme aiming to establish 23 modem medical
diagnostic centres, which include 3 oncology centres and 7 cathelerization laboratories,
across the country's six geopolitical zones.
2023 Over 2022

4,680 374,806 150,00

chamatherapy fest procedures d-pgmm;ﬁgaw
sesginns conducted sessions

Utilising Technology for Improved

Efficiency and Patient Experience
VAR 02428

Jobs created additional patients
sorved
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MSIA Kana Diagnostic Centre NSIA Luth Cancer Coentra

NLCC is at the forefront of cancer treatment in Lagos, Nigeria, co-located within Lagos University
Teaching Huospital (LUTH), dedicated te providing comprehensive and compassionate cancer care
services. NLCC offers a wide spectrum of specialised treatments including consultations with
experienced encologists, advanced radiation therapy, chemotherapy, and convenient pharmacy
services. As an outpatient facllity, NLOC prioritise accessipility and afforgabllity, ensuring that every
patient can receive the care they deserve without disruption to their daily [ives. NLCC is continuously
raising the bar in the guality and standard of cancer treatment in MNigeria with cutcomes that would be
consistent with the 2030 agenda for sustainable development. NLEC has served 15,007 patients, with
4 680 chamotherapy sessions anda Fa%satisfaction rate.

NKD(C is a state-of-the-art healthcare centre co-located within AKTH that offers a comprenensive array of
basic and advanced ragiology and laboratory tests We are committed to delivering accurate diagnoses
swiftly, empowering patients with timely information crucial for effective treatment. NEDC aims to
Improve access to nigh-guality diagnostic services for patients in Kanoana the surrounding areas. NKDC
has served 46,443 patients, with 180,645 test procedures done 25% of thern expressing satisfaction with
the services recelved,

chemistry In ensuring swift and
accurate diagnoses: NUDC's
commitrment to excellence is reflectad
in our Impressive track record, having
servied 30978 patients, with 184,16]
test procedures done, and 95% of
tham expressing satisfaction with the
services received,

2:NUDC

FGA Umbinnia Disgnrsiic Coantre

NUDC is a cutting-eage medical diagnostic
centre nestled in the heart of Umuahiz,
Nigeria: NUDC specialises in e comprehensive
range of both basic and advanced radinlogy
and laboratory tests, including ultrasound, X
ray, €T scans, MRI, mammeoegraphy, pathology,
microblology, haematology, and clinical
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MEDSERVE

Healthcare has been a focus area of the Nigeria
Infrastructure Fund's in NSIA since its inception.
Qur investrment approach in this area is to team
up with public and private organisations to
create centres of excellence that address the
infrastructure gap within the sectar and
conseguently improve key health indicators of
thecountry.

in 2023, following the NSIA Board's approval in
Q3 2022, the NSIA established a flagship
company named NSiA Advanced Medical
services Ltd ("MedServe’) to serve as a portfolio
company for the healthcare expansion
programme, to establish 23 modern medical
diagnostic centres, 3 oncology centres, and 7
catheterization laboratories across Nigeria,

MedServe

The initiatlve emphasises not only treatment but also
preventive care, health education, and community
engagementte improve overall health outcomesang
promote wellness across Nigeria, By integrating
innovation and compassiaon, MedServe seeks to set
new standards in healthcare accessibility, affordability,
and excellence, contributing significantly to the
nation's healthcare infrastructure and services. NSIA
nas invested in comprenensive training programmes
toenhance the skills and expertise of both specialised
doctors and nurses across board geared towards our
commitment te bullding a robust healthcare
workforce capable of delivering high-quality care to
Nigerians.
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eovilease

SY¥ETEMS LIMITED

Traditional loan structures often pose challenges for nospitals and clinics, Rindering the' ability to invest in
essential medical technology, NSIA saw this issue and launched a flagship company named Equllease Systems
Limited in 2023 playing a critical role in closing the equipment financing gap within the healthcare sector as an
initial starting peint, by offering Innovative leasing solutions and stimulating growth, This allows healtncare
providers to acquire cutting-edge eguipment, and eliminates obstacles In the finance of critical medical
equiprment thereby improving the penetration and stimulation of growthin the sectoer.

Egullease is in a strategic partnersnip arrangement with tog Criginal Egulpment Manufacturers (OEMs) for the
acguisitionof equipment to be leased toits clients at agreed-upon terms while also providing operations and
maintenance support services

Equilease embarked on a transformative journey in January 2023 by partnering with MedServe on the
Healthcare expansion programme. This strategic alliance marked a pivotal moment as MedServe became an
anchor client for leasing state-of the-art medical equipment. A ged'cated team of Biomedical Engineers was
swiftly assermnbled in September, embarking on intensive training programmes facilitated by the CEMs. This
knowledge transfer was essential to ensure optimal equipment utilisaticn and maintenance within MedServe
centres
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nvestments made by Sectol Targeted Value Creation in Motonways Investments
Motorways Impact and its Alignment to SDG

Motorways

Increase in tonnage of
product transport to market

Estimated 2023

4,013,788

tonnes were transported
via the road network

Upgrade of road networks resulting in reduced levels of congestion,
and an Increase In the ability to import and export goods

3 9NB 2023 2022
projects, Project Completion Status; Project Completion Status:
550 kilometres Phase | (out of 3 phases) Phase 1 (out of 3 phases]
long is 100% is 9585 complete
e s W d A r 1
AKR Project AKR Project AKR Praject AR Proje LIE LIE
Completion Completion Completion Com ) Project ect
Status Status: Status: Status; Phase 1 CﬁnpfqtmN Err?jmpiq.tfcnf
o o 0 (out of 3 phases)  Phase lis Phase 1is
24% 100% || 82% s |
| Insection1 || in section 2 J| Insection3 | complete complete complete
(2MBProject | [ LIE CLE 1 2nNB P
Comipletion p project Com;:iletj%rtt
Status: Phase 1 completion: completion; Status: Phase 1
(outof3) is Phas=1is Phase 2 is (out of 3} is direct jobs
100% |[100% || 95% 95 created
Migerla'seconamic pulse throbs with the rhythm of its roads. It connects people and places, fosters trade, critical | complete ) | complete | | complete | | complete
foreconomic activity and sodsl well-being aswell as enhances cultural, and social Interactions. While extensive, - \
asignificant portion of roads are In paor condition, limiting access, particularly inrural areas Thiscreatesa barrier 1 0 5 480
tey education, nealthcare, and economic opportunities. NSIA's involverment in this sector aims to tackle the b {
challenges affecting road infrastructure networking which will pave tne way for a increased connectivity and Jghf‘
economicactivities. created

In 2023, we progressed developrment of our read and bridge infrastructure projects, with a number of the
projects achieving substantial completion, Our efforts have yielded significant improvements in the overall
condition of Nigeria's read netwark, enhancing connectivity and accessibility for millions of citizens.

Ourcommitment to road infrastructure gevelopment remains unwavering, and we are dedicated to continuing
our efforts to bridge the infrastructure gap in Nigeria, ensuring that all citizens have egual access to safe and
reliable transportation networks.
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LAGOS-IBADAN
EXPRESSWAY s 53,
(LIE) ﬁ“" 3

Tne LIEisa 1276 km-long expressway cutting through Lagos, Ogun, and Oya States. It is widely regarded as the
busiest interstate road In the country and the major connection route between the narthern, southern, and
eastern parts of Nigeria. The LIE isdivided int= 2 sections,

Section|
This section is 43.6km long and cuts across Lagos to Snagamu. it invalves the rehabllitation, reconstruction, and
extensionofa43.6km dual carriageway, being constructed by Jullus Berger Nigeria Plc (JBN).

Tne preject has attained 100% completion on thissection asat year-end 2023,

Sectionll

This section is 84km long and cuts across Shagamu to tbadan, It invelves the rehabliitation, reconstruction, and
extension of an B4km dual carriageway, being constructed by Reynolds Censtruction Company Nigeria Ltd
(RCL).

Tneproject has attained 95% completion onthissectionasattheyearend of 2023

SECOND g
NIGER P |
4 BRIDGE (2NB)

i
4
all

The 2NB project is a very significant project that will decongest the existing Niger Bridge, boost economic
activities, and connect tne South-East witn the rest of the country, The project and its link roads are expected to
be46.9km long, connecting Asaba (Delta State) and Onitsha (Anamibra State) The project issplitinto 3 phases:
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Pnase 1 ofthe project includes the following:

- Constructionofa 1.6km bridge over the River Niger;

«  Construction of 10.3km approach roadsfrom Asaba and Onitsha;

- Construction of two (2) secondary brigges at Amazon Village Road and Atani Road of 21.7m each;and
- Construction ofanew cloverieafinterchange at Onitsha - Owerr Roaa.

«  Thisghaseofthe project attainea 100% completion as atyear ena 2023

ABUJA
- KANO

The Abuja-Kaduna-Zaria-Kano Read (AKR) is & critical carriageway that connects other parts of Nigeria to the
North, it cuts througn FCT, Niger, Kaduna, and Kano States, The original scope involved the rehabilitation of
92 5km (25%) across the three sections of the 375.9km dual carrlageway and this was completed in November
2021

On sune 18, 2020, the President directed that the scoge of the AKR project be changed to full recaonstruction of
the entire stretch of 375 9km The carriageway 1s 375 9km long with 3 sections namely below:

- Section lis 165.5km longand cuts across Abujato Kaduna.
- Section|lis 73.4km long and cuts across Kadunato Zaria
- Section !lis137km long and cutsacrass Zariato Kanao,

The revised scope of the preject attained an cverall completion of 598 across the 3 sections as at the year-end of
2023,
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Power and Energy

The power and energy sector are a significant contributor to global emissions, responsible for around 34% of
gresnhouse gasemissionsin 201%according tothe Intergovernmental Panel on Climate Chanige (IPCC), In 2027,
Migeria commitied to a net-zero target by 2060 and has set a climate target to unconditionally reduce emissions
target of 20% below business as usual or47% by 2030 which Is condltional on recelving Internaticnal support.

NSIA is contributing to this energy access and reduced emissions goals through its various renewable energy
investment orojects. In 2022, NSIA achieved mechanical completion of the 10MW Sclar Plant being develcoed
in Kumbotso LGA, Kano State. Situated on a 24-hectare parcel of landg, the Projectis the largest utility-scale solar
installation in Nigeria, consisting of over 21,000 monocrystalline PV modules for efficient selar power generation
The progress and completion of the Kano sclar project gave birth to the Renewables Investment Platfarm for
Limitless Energy (*RIPLE" or the *Platform’) in 2023, which aims to accelerate renawable energy investments in
Migeria.

86

Targeted Value Creation in Power & Energy Investments
Impact and its Alignment to SDG

Power and Energy

Increased MW
available o the grid

Increased productivity
and job creation

ZOG 2023 "| 0 2023

jobs MWh generating
created capacity

5, - =

The Renewables Investment
Platform for Limitless Energy
(RIPLE)

Inspirad by the successful commissioning of tne
Kanc Solar Plant by former President
Muhammadu Buhari inJanuary 2023, RIPLE Is 3
bald Initiative aimed at transforming Nigeria's
energy sector. This comprehensive platform will
inwest in, develop and operate. projects acrass
the renewable energy vertical In Nigeria
covering Renewable Technology
Manufacturing, Energy Generation Projects, and
Distribution Projects.

2023 :iglrlaJ
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Increased off-grid solutions in
operation, estimated to realise carbon offset

1

E 2023

milllan on Kana
Solar PV Power
Plarit Projact

Renewable Technology Manufacturing

NSIA's actlve projects under this aspect aim at
ENCOUrag ng researcn ang investment in renewabie
technology. To strengthen the local renewabies value
chain, we are teaming Jp with knowledgeable
partmes to set up a 100MWN capacity lithium battery
manufacturing plant, as well as establish a solar PY
manufacturing/assembly faciiity In Nigeria. These
projects will be a springboard for increased
exploration of renewable technolegy opportunities
within the country
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Energy Generation Projects

NSIA through its renewable energy subsidiary(RIPPLE) teamed up with North South Power Company Limited
(MSP) on a 20MW salar-nydro hybrid project in Niger State, that would combine the strength of selarand hydro
power, dedicated towards addressing the growing need for stable and raliable renewable energy sources,
generating up to 20MW of power. Other energy-generating prajects include & grid-connected solar
(Ingependent Power Procgucer) IPP located in Bauchi state with a total capacity of 100MW, a grig-connected
solar IPP located in Katsina state with a total capacity of 1 COMW, diesel displacement selutions across Nigeria for
telecommunication towers through the implementation of salar PV generation and pattery energy storage
systems. Businesses that suffer significant losses due to unstable and unreliable power supply can benefit from
the battery energy storage systermn (BESS) proposed project as it is targeted at providing a solution that
smaothens thelr power supply profile and enhances relizbility,

We are also partnering with the Federal Government of Nigeria to provide sustainable and clean power supply
to 37 Federal Universities and seven University Teaching Hospitals across Nigeria. The project Incluges the
provision of an indepencent power plant (renewakle), upgraging existing distribution infrastructure, and strest
lighting to Improve security within the university's campuses,

Distribution Projects

These projects contribute to the expansion of already available energy sources to meet the increasing demand
for energy supply for Industrial purposes. The Tokarawa Distribution Franchise Project Is to produce the
additional electricity needed to meet the energy demands of Industrial activities, commercial enterprises, and
residential settlementsin Tokarawa,
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In the rapidly evolving landscape of the 21st century, technology and innovation are the engines of orogress.
This sector is where visionary ideas mieet groundbreaking advancements, reshaping Ingustries, and redefining
possibilities. From artificial intelligence to the Internet of Things (o), technology crives moadern development,
ushering in an era of unprecedented connectivity and efficiency.

Migeria ranks 98th in innovation outputs, showing an Improvement fram 107th In 2022 among the 132

economies and countries inthe world by the Global Innovation Index, Despite the growth in this industry, there
are still significant chatlenges that need to be addressed. Major challenges are inadeguate cloud computing,

50
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insufficiency of storage capacity, unrellable processing power, growing data security concerns, and limitations
ofearly networks amongst others The poor state of infrastructure in Nigeria makes it difficult for tech startups to
operate and scaletheir businesses,

Another challenge is the limited access to startup capital. Up 1o 80% of Nigerian startups struggle to secure
funding, especially at the early stages of their development. This makes it difficult for these individuals to be able
tofully develop theirinnovative measures 'n making real and impactful change.

Despite facing these challenges Nigerian entrepreneurs are continuously developing cutting-edge solutions
for beth lecal and global lssues. in response to these NSIA hastaken up the liberty of investing in an upscale data
centres to provide state-of the-art digitalised storage infrastructure and launched a transformative Prize for
Innovation Programme (NP2 0 after the success of the first edition of the prize launched In 2021,

This fund is designed to boost digital infrastructure, support innovative startups, and cultivate hemegrown
tatent, which in the long run would address existing challenges and pave the way for a vibrant, dynamic, and
digital economy. NSIA projects under this sector aim to drive pesitive change by harnessing the power of
technology and entrepreneurship to create sustainable and scalable impact incommunities.

Targeted Value Creation in Innovation and Technology
Investments Impact and its Alignment to SDG

s

Equips young innovators with the resources and skills needed to develop and scale their businesses.
Increases access to funding for early-stage startups, fosters International partnerships, and positions
Migerian innovation on the global stage.

2023 3 2022

winners received
cash prizes and
aquity Investmeant

Stimulate entrepreneurship, job creation, and economic growth in the digital sector,
Promotes innovation In areas lke telemedicing, mobile banking, and e-learming,
leading to improved accessibility, efficiency, and affordabillity of essentlal services

At least

104

direct and indirect jobs created
across the development and operational

2022
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Increase in technology "m ; —
manufacturing in Nigeria.
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a 2022
Received approval of the
first data-centre in the hyperscale
data centre project
Enhanced resource efficiencies Demonstrated cybersecurity
achieved especially for data centre and data protection,
$ 8 2023 2 2 M m f 2023
million investment in Kasi Hyperscale
Cloud Hyperscale Data Data Centre
Centre Project Project

Kasi Data Centre

To support this groundbreaking project, Nigerian
Sowvereigh [nvestment Authority (NSIA] recognised its
potential to drive digital transformation ana Invested
58 million, alongside other investors such as OH
Capital, Africa Finance Corporation (AFC), and US
Development Finance Corporation|USDFC). This
strategic investment reflects NSIA's commitment o
fostering technalegical Innovation and
strengthening MNigerla's digital Infrastructure.

For this purpose, Kasi acguired approximately 4
nectares of land in the Maivegun Area of Lekkl, Lagaos.
Construction officially commenced in February 2023,
and by June, the ground floor was completed, laying a
solia foundation for what will become a major hub for
technological innovation.

By end of the 2023, the project achieved 65%
completion, Once cperational, this state-of-the-art
data centre will not only support massive data

Kasi Data Centre is a foundation for rebust cloud
computing solutions creating cutting-edge
facilities dedicated to revolutionising how
pusinesses harness the power of the cloud, with
emphasis on reliability, security, and scalability. It
s an Indigenous technaology company, set up ta
affer a wide range of services, including cloud
hosting, data storage, virtualisation, backup and
disaster recovery, and other managea T services.
It aims to serve a diverse range of industries,
including finance, healthcare, education,
governrment, and telecommunications,

volumes but also drive the adoption of advanced
technolagies, offering reliable and scalable digital
services The centre s already establishing strategic
partnerships with key industry players, including
Google cloud, Microsoft, Meta, Amazon and Oracle.
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In recent years, Nigeria has seen a surge in technology startups, leading to an increasing number of tech-savvy
vouths, a2 thriving startup ecosystem, and a rising demand for tech selutions 1o nurture technological
advancement and propel Nigeria's position In the global innovation stage The NSIA Prize for Innovation was
launched in Decermber 2022 to award inncvators and tech-preneurs that deliver market-criented solutions that
address key challengesand facllitate economic and sustainable development.

It is a three-stage competition where ten finalists are chosen: the tap 3 winning businesses are awarded 2
combined prizevalued at US5220,0001n a ratio of 25% cash and 75% equity Investment, wnile the bottom 7 were
given cash prizes of 55000 each This prizefocuses on innovation In areas of financial services, agriculture, health,
education, manufacturing; logistics &e-mobility, e-commerce & marketplaceas, renewables & power, and climare
sectors.

The programme s designed to encourage and support ingenuity within the digital sector and to fund new
sclutions that could result in cost-effective, scalable, ana transformative positive impact.
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Winners and theirimpact

15t place - Money Africa, which was created to provide financial educational services to both youth and children
throughn carefully curated courses to acquire knowledge about maney and investing eg, financial literacy
training, ethics training, ete. Money Africa was awarded asum of US5 100,000

2nd place - Extension Africa, whicn is 2 research-based agricultural tech service company that connects farmers
to global inputs and outputs extension services in returmn creating a path to economic well-being for African
farmers eg, finances, fertilisers, seed, middlemen agistribution, provislan of machinery, Extension Africa was
awarded asumof USS70,000.

3rd olace - Legit Car, whicn is a vehicle data service company that provides access to critical vehicle data
required for venicle purchase cecisions, vehicle insurance decisions, ang data for effective law enforcement to
both Indiviauals and corgorations for informed decisions on vehicle buying, maintenanee, and insurance, Legit
Carwas awarged a sum of USS50,000

—— | -

‘M w Africat 800000 .ExlFm““m"!umﬂ.d 5 11.500,08
i B o s YR

i
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Contributions ofthe MPI

= Festering skill development, forging powerful connections with industry leaders, and driving vision
onto the gliobal stage

- Fostering Inncvation in developing adeguate soluticns to real-world challenges

- Jobcoreation and technological advancement for the growth of the country

«  Stimulating further cutting-edge research and development in science and technology

- Free access to a vast network of qualified mentors, experts, and investors In various felas, facllitating
valuable collabaration.
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A robust financial services infrastructure is vita! for Nigeria's economic growth. It allows for increased access to

Financial Market Infrastructure capital, which fuels investment in businesses, fostars entrepreneurship, and empowers individuals. Nigeria's

. . financially included pepulation improved from 68% in 2020 to 74% In 2023, This financial inclusien drives

\ economic activity, reduces poverty, and promactes overall development: By improving access to financial
;ﬂ servicas, Nigeria unlocks its full ecanomic potential.

We recagnise thevital role of financial market infrastructures in fostering financial stability, promoting economic
growth, and unlocking capital for infrastructure projects. Building on this momenturn, we remain committed to
deepening the development of FMIs in Nigeria ta create a robust and inclusive financial ecaosystem that
supports sustainable economic growth, infrastructure gevelopment, and Impreved living standards for all
Migerians

Targeted Value Creation in Financial Market Infrastructure Investments
Impact and its Alignment to SDG

Financial Market Infrastructure m ==

Increase in the number of dients served
enhancing levels of financlal Inclusion

EE"H

1
44,958 300,102 8#73
Indirect direct jm(.-s created ‘direct jobs created
Jobs created over time over time
L "
) =
T fora 2023
56up9pc:rted raming for over ! Suriporied 2022
Particinatin artisans In variols skills ralated
Hnancﬁﬁ 2 to housing construction, as well Participating Financial
Institutions {PFis) as infinancal liemcy and Institutions (PFls)
L ) entreprenavrship
Deployed investment in MSME towards a more
inclusive, sustainable, and prosperous economy,
2023 2022
1 81 ,761 H 1 55.3 bf‘l billion disbursed to

MEMEs disbursed to

supported support MSMEs women-led MSMEs

2022
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MSMEs
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Promaote affordable house ownership In Nigeda and
unlock its multiplier effects on the Nigerian economy

Secured funding for 2023 2022

1 5 ;0'00 Mortgages

for first-time homeowners inthe homes
low to middle-income bracket cormpleted
(at least 10% targeted women)

new homes were
approved for disbursement

completed constiuction

e Wi Flalrecsa (g

The Nigeria Mortgage Refinance Company (MMRC) was established in 2015 with a public mandate to revitalise
the mortgage marketin Nigeria. Licenced by the Central Bank of Nigeria, NMRC aims to promote accessible and
affordable housing by providing long-term, low-interest financing to primary mortgage banks. Through its
refinancing activities, NMRC plays a critical rele in improving the liguidity of the mortgage market, enabling
banks to offer more competitive mortgage rates and longer loan tenors to borrowers, This, In turm, incieases
name ownershio rates and stimulates economic growth
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Nigeriz Infiastructure Debt Fund (MIDF) is the first
listed infrastructure debt fund in Nigeria and Sub-
Saharan Africa, establisned 'n 2017 with the primary
objective of providing debt financing to critical
infrastructure projects in Nigerja. In 2023, NIDF raised
1033 million Naira and employed 28 pesople,
including 14 wormen.

Sy
""f"‘:" '

Development Bank of Nigeria (DBN) is a whnolesale
finance institution established in 2017, aimed at
addressing the financing gap for small and mediurm-
sized enterprises (SMEs) in Nigeria. DBN obtains
funding from local and international capital markets
and on-lends through commercial banks and
restructured development banks to Micro, Small, and
Medium Scale Enterprises (MSMIES).

BN has helped alleviate financing constraints faced
by MS5MEs and small corperates in Nigeria through
the provision of financing and partial credit
guarantees to eligibie finandial inteimediaries on a
market-confirming and fully financially sustainable
basis.
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InfraCredit

InfraCredit provides guarantees to.enhance the credit
auality of |local currency debt instruments issued to
finance eligible Infrastructure-related assets in
Nigeria, thereby acting as a catalyst to attract
Imvestrment interest from pension funds, insurance
firms, and ather long-term investors. About M205
billion guarantess have been issued and 8142 billion
worth of bond issuances aré guaranteed by
Infracredit with 19 pension fund investors subscribed
totneguaranteed bonds.

v
FAMILY
HOMES FUMDS

Family Homes Funds Limited (FHFL) Is a social housing
financing fund aimed at improving the guality of life
of Nigerianswitn low income thraugh the provision of
affordable housing, FHFL provides long-term low-
cost mortgage finance through raising capital from
the private sector, multilateral agencies, and impact
Investors, FHFL has successfully secured funding for
15,000 mortgages, prioritising women as a significant
portion of Its target market. Additionally, FHFL has
invested in human capital by training over 50 artisans
In housing construction skills and providing financial
literacy training to empower individuals and families.
Through these efforts, FHFL is making a tangible
gifference In the lives of Nigerians by promoting
sustainable community development and improving
accessto affordakle housing,

Established in 2016, NG Clearing is positioned to serve .as a market-wide clearing infrastructure to clear
gerivatives and commodities' securities executed on all trade venues in tne Nigerian capital market. The
Cormpany aims to reduce risks, enhance cperating efficlency, and minimise costs for all market participants. NG
Clearing's commitment to innevation and excellence has positionedit as a key playver in the development of the
Nigeriancapital market.
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::Warehnuse Facility (CFWF)

TheCFWFisa muiti%mderravalvhgfaciﬂty co-
developed and launcned by NSIA and
InfraCredit in 2023 to facllitate the provision of
construction finance for eligibie sustainable
fgrsenﬁa!d* infrastructure projects backed by’

‘redt's guarantees and to be subse-
quenﬂy refinanced through an InfraCredit-
‘guarantesd lang-term debt financing from the
domestic capltal markets.

The CFWF has been designed to provide much-
needed early-stage debt financing for sustainable
infrastructure projects until such projects can secure
long-term financing from the debt capital markets,
post-commercial operation, supported by
InfraCredit's guarantee. With downside protection an
investors' capital, the Facility will mabllise and increase
the appetite of early-stage investols, reduce the cost
of project finance, and boost the overall success rate
ofgreenfeld project execution,

MELA seaged the CRWE with 810 billicn to mobilise
adaitional funding fram development financiers and
imstitutional investors, Tha aim Is to reach up to #&100
bilfion capacity within the next three years and uniock
up M500 billion in well-structured, bankable

infrastructure projects, whicn will expand the market
with quality Infrastructure projects for institutional
investors backed by credit enhancements from
InfraCredit,

The net assets of the fadlity are currently #1035
pilllonasof 31 December 2023,

Asset Victorla lskand Power Limited

Distribution AC0B Lighting Technology Limited. &
Cash & Cash Equivalerts

Wie Cure Industries Plc ™

38%

40%

100

Victoria Island Power Limited

Migerla
Soverelgn
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Tne project entalls the construction of a 30MW gas
fired reciprocating engine power plant, which will
evacuate power to commercial and residential
customers in Victoria Island on 2 willing buyer and
willing seller basis. CFWF extended a =38 billion
investrment to the project, to form part of capital for
the construction of the plant.

Me Cure
Industries PLC

Tne project relates to the construction of two new
pharmaceutical ptants - "Beta-factam (Amoxyclav)”
and "Corticosteroid” in Me Cure's existing
pharmaceutical facility situated In Oshodi, Lagoas state,

N4

ACOB Lighting
Technology Limited

The project relates to the construction, installation,
and commissioning of solar-hybrid mini-grids with a
total capacity of 335kWp in seven (7] communities
across Edoand Oindo states, Migeria.

N755

million investment on
renewabls snergy
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Despite being a major gas producer and exporter, Nigeria nas historically relied on imports for certain refined
petroleum products, Recognising the immense potential of its natural gas reserves, the nation has embarked on
a strateqic shift ta leverage these resources for economic growth and industrialisation, President Buhari's decla-
ration of the 20205 as Nigera's "Decade of Gas" underscares this cormmitment and signifies a pivotal momentin
the country's development. Natural gas 's now a top priority, positionad as a key driver of industrial develop-
ment For example, fertifiser which is often derived from natural gas, has been instrumental in transforming
nations, boosting agricultural yields, and enabling madern lifestyles. Ammonia; the second-largest chemical
proauced globally (after sulfuric acld), Is directly linked to fertiliser production. 4 staggering 85% of the world's
nitrogen demand, cructal for fertiliser, comes from ammonia.

To capitalise an this opportunity, NSIA has partnered with OCP Group of Morocoo on the NSIA-OCP Multi-
purpose Industrial Platform Project. This project aims to build 3 combined ammonia and fertiliser olant in
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Nigeria, with a capacity to produce /50,000 tonnes of ammenia and 1,000,000 tonnes of phosphate fertilisers
annually. It capitalises on Nigeria's abundant natural gas reserves to produce cost-effective ammaonia, fulfilling
Morocco'sdemand while boosting Nigeria'secanomy.
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Multi-Purpose Industrial Platform Project(MIPL)

The MIEL project, whose planning phase kicked off in 2021 is rapidly transforming fram blueprint to reality,
poised to significantly propel Nigeria's gas industrialisation amblitions. Witn a firm foundation laid through the
allocation of a 250-hactare site by the Akwa [bomn State Government, the project is now sacuring the vital
rescurces neeged for success. A major energy industry player has pledged to supply the project with sufficient
natural gas uo to 15 million standard cubic feet per day) to fuel its initial operations, with formal agreements in
the works. To ansure efficient gas transportation within Nigeria and export capabilities to key off-takers, the
project Is exploring the re-engineering of the Cso-QIT pipeline alongside the construction of adgitional
picelines.

Demonstrating unwavering commitment to environmental and social responsibility, the MIPL project has
engaged a team of experts to conduct @ meticuious eight-month-long Environmental and Social Impact
Assessment (ESIA)L ensuring the project adheres to the hignest ethical standards. Furthermare, MIPL is actively
pursuing a sustainaole future for the project by undertaking feasibility studies to design the project as a Green
Ammeania Plant. To encourage local job creation during this project, a workshop held In September 2023,
facilitated by Worley LUK, sarved to clarify local content regulations for potential bidders. This proactive aporoach
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ensures maximum participation from qualified Nigerian companies, fostering economic growth at the local
level Further bolstering local content involvement, MIPL (s collaborating with the Akwa Ibom [mwastrnent
Corporation (ARKICORP) 1o establish 2 comprenensive database of qualified local contractors.

The MIPL project goes far beyord simply producing ammonia. It's a strategic initiative with the potential to
revalutionise Nigeria's gas Industry and agricultural sector. The benefits and Impact of this project are
nighlighted below:

Boosting Domestic
Production and Saving Money

Nigerla currently relies on imports for two key fertiliser ingredients; Patash and Di-ammonium
phosphate (DAPL with DAF largely coming from Morocco. The MIPL project will change this by
producing ammonia and DAP domestically. Nigeria can significantly reduce Its reliance on impeorts,
saving valuahle forelgn exchange and fostering a rabust local chemilcals production industry.

Unlocking
Agricultural Potential

Nigeria's fertiliser cansumption per persen is
amaong the warld's lowest. This Inadequacy,
coupled with high costs and limited access,
hinders agricultural productivity and export
paotential. The MIPL project will directly
address this challenge. Locally produced,
affordable fertlliser will become readily
available, empowering farmers to increase
ylelds and unleck the nation's agricultural
potential '

Gas Sector Milestone
and Eatalys:ﬁnrﬁrmuﬁ-;

Job Creation
Engine
The preject |s estimated 1o create a significant

number DFJ{:&S 500 direct pasitions and a
staggering 20,000 indirect jobs. This surge in

employment sppartunities will have a ripple-

effect, stimulating the |ocal economy acrass
varlous sectors.

The MIPL project represents a landmark achievement for Nigeria's gas sector Tnis greenfield, gas-based
industrizl project, led by the OCP, benafits from strong government support. Its suecess will pave the
way for furthel developmerit In the gas sector, attracting additional investment and propelling
econemicgrawth,
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Targeted Value Creation in Gas Industrialisation
Investments Impact and its Alignment to SDG

Creating jobs, attracting investments,
and diversifying the economy

A "
inclirect
jobs created
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Reducing dependence on imported energy
sources and ensuring a stable supply of electricity

023 Reduced

- irnport reliance;
increased
exports
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b CarbonVista

An N5LA and Vitol Company

As the world grapples with the devastating
consequences of clirmate change, Nigeriz, ke many
developing countrles, |s particularly vulneraible, The
country's grewing population and rapid
industrialisation have led to a significant increase in
greenhause gas emissions, contributing to global
warming and its associated impacts.
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The carbon market, 2 market-based mechanism to
reduce greenhouse gas emissions, presents an
opoortunity for Nigeria to address its environmental
challenges while also driving econamic growth,
However, the development of a robust carbon market
in Nigeria has been hindered by various factors,
including limited awareness, regulatory hurdles, and 2
lackof investment.

NSiA's Carbon Vista Initiative aims to address these
challenges and catalyse the growth of the Nigeran
carbon market. Established in partnership with Vital, 2
leading energy trading company, Carbon Vista is 2

platform that invests in high-integrity carbon
avoidance and removal projects, With an injtial
investment of 550 million, Carbon Vista seeks 10
attract ‘nstitutional iInvastars seeking ekposure to the
carbon market.

By imvesting in projects across sectors ‘such as
transportation, agriculture, and energy, Carbon Vistais
supporting initiatives that reduce greenhouse gas
emissions and promote sustainable development,
The platform focuses on both greenfield and
brownfield investments, providing flexibility and
cppartunities foradiverse portfolio.

One of Carbon Vista's key objectives s to generate
appropriate risk-adjusted returns for investors while
also contributing to @ more sustainable future. The
platform's investment strategy 8 centred around
assembling a diversified portfolio of assets with the
potentidl to generate carbon credits. These credits
can be traded on the carbon market, providing a
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finarcial Incentive for businesses and Ingividuals to
reducethelremissions,

The Clean Cookstoves Project is a prime example of
Carbon\Vista's positive Impact and |s polsed to makea
significant impact. By distributing energy-efficient
stoves to 300,000 households across 12 Nigerian
states, the project is expected to reduce the use of
firewood by an estimated 5.2 million metric tonnes
annually, This reduction in deforestation will not anly
mitigate greenhouse gas emissions but also
contribute to preserving MNigera's valuable forests,
deveioping a diversified partfolio of projects that
generate high integrity caroon cred'ts

Through Initiatives like Carbon Vista, NSIA [s playing a
pivotal role In ariving Nigeria's transition to a low-
carbon econcmy. By fostering the development of a
vibrant carbon market, NSIA s not gnly contributing
to global efforts to combat climate change but also
creating neweconomic opportunities for MNigeria.
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PAGMI| nas made significant strides in formalising the sector, registering over 200,000 artisanal miners, and
capturing over 5130 milion in government revenue through taxes and royalties. These achievements
underscore the initiative's potential to transform the mining landscape, create jobs, and contribute to Nigeria's
economicarowth,

As we mave forward, NSIA remains committed to supporting the sector's growin and sustainability. Through
strategic investments, partnerships, and policy acvocacy, we aim to agdress the sector's challenges and
maximiseits contribution to Migeria's economic transformation.

Targeted Value Creation in Mining and Basic Minerals Investment
Impact and its Alignment to SDG

58 H

Nigeria's mining sectar, endowed with vast reserves of gold, iron ore, tin, colurmbite. and other minerals, presents
a significant opportunity to diversify the economy ana drive sustainable growth. Despite its potential, the sector
has been plagued by challenges such as illegal mining, iInfrastructure deficits,and limited access to finance,

PRESIDENTIAL ARTISAN
GOLD MINING INITIATIVE Generates significant revenue for the
(PAGMI) government through taxes and royalties

1006 2023

o,

Recognising this untapped potential, NSIA has been at the forefront of driving the sector's development. Cur divactand
strategic investment in the Presigential Artisanal Gold Mining Initiative (PAGMI; is a testament to our Indirect jabis
created

commitment to unlocking the value of Nigeria's mineral resources. By providing a 20 billicn grant to funag
PAGMI's pilot phase, NSIA played a pivotal role in formalising the artisanal mining sector, a sector previously
dominated by illegal activities.
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Looking
Ahead

NSIA has been able to drive focus in our ESG performance by integrating ESG
considerationsacross all our operations and portfolios.

NSIA remains committed ta driving sustainable economic grawth and development in Nigeria by continuously
evaluating and Improving Internal practices, policies, and framewaorks. Our strateglc priorities looking forward
are centred around enhancing the direct and indirect impact of our Investments in enhancing community
developrnent activities, fostering Innovation, andensuring the long-term sustainabllity of our projects.

Bullding on the successes of cur existing initiztives, we plan to expand our investment portfolic across key
sectors that have the potential to generate significant ecanomic and social returns in driving climate change,
inclusive growth, and improving the guality of life for Nigerians.

We are dedicateg to integrating environmental, sccial, ang governance (E5G) considerations into our invest
rent dacisions. Our focus will be on prajects that prornote environmental sustainaoility, wille delivering socio-
economic benefits: We will aiso continue to prioritise pioneering initiatives-and solutions that address key
challengesand enhance sccial equity and governance standards acrossouroperations inthe country

Environment w (P Government I@

Prioritising investments in Focusing on investmeants that Adhering to nigh governance
grojects with a positive contribute to social standards, promoting
emvirmnmental imeact, such development, including transparency, and ensusfing
as renewable energy and affordable housing, ethical business practices.
sustainable infrastructure. healthcare, and education.

In the coming years, weare looking into releasing our first sustainabllity report using GRI standards detailing our
ESG performance which reflects our commitment to transparency and accountabllity in identifying and
mitigating risks related to ESG.

Finally, by championing Innovation and best practices, we will continue t& enhance our strategic partnership
with organisations and governments towards being a catalyst for positive change, sustainable economic
growth, and preserving our planet.
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