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ABOUT /+HE REPORT

The Nigeria Sovereign Investment Authority (NSIA)
presents its second Sustainability Report, reaffirming our
commitment to responsible investment and sustainable

development across Nigeria.

As Nigeria’s sovereign wealth fund, NSIA is
dedicated to driving economic growth through
strategicinvestmentsforthe benefit of allNigerians.
Ourvisionisto positionNSIA as aleading sovereign
wealthfund globally, promoting responsible and
strategic investments for Nigeria’s economic
development.

Thisreport themed “Purposeful Investments,
Sustainable Impact”, provides atransparentaccount
of our Environmental, Social,and Governance (ESG)
approach, structures, and performance. Covering
the period from January 1to December 31,2024, it has
beenpreparedinaccordance with the 2021 Global
Reporting Initiative (GRI) Standards, the most widely
recognised global framework for sustainability
reporting.

Thisyear'sreport goes beyond compliance by
capturing the evolution of our sustainability strategy,
guidedby structured stakeholderengagementand
arevalidated materiality assessment of our 2023
materialtopics. The process applied a dynamic lens
toidentify and prioritise the ESG topics most critical
to our stakeholdersand to NSIA'slong-termmission.
Ourcommitment extends beyondreporting; we
actively align our operations withrelevant national
regulations and global sustainability frameworks,
including the United Nations Sustainable Development
Goals (UN SDGs). Through thisreport, we reaffirm
our dedication to transparency, accountability,
and delivering sustainable impact for the benefit
of allNigerians.
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INTRODUCTION

STEWARDSHIP
IN ACTION

A Message From The

Chairman

Since inception, NSIA has delivered twelve
consecutive years of profitability; a remarkable
record anchored on prudent governance,
disciplined investment, and a deep sense of
purpose. Yet, we are not defined by financialreturns
alone. Werecognise that enduring prosperity for
Nigeria will be driven by sustainable, inclusive
growth, and ourinvestment philosophy continues
toreflectthisimperative.

In2024, we usheredinanew chapter of ourinstitutional
journey withtherollout of our five-year (2024-2028)
Strategic Plan. This strategy reflects abold ambition
toscale ourimpact, deepeneconomicresilience,
and position NSIA as aleading sovereign wealth
institution globally. Itisanchored on driving growth and
profitability, enhancing project delivery andimpact
measurement, and advancing operational excellence.
These priorities are supported by a high- performing,
purpose driventeam, strengthened risk management,
and cutting-edge data and technology systems;
critical enablers forunlocking the full potential of
our strategic agenda. As a Board, we areresolute
in our oversight of this new strategic phase. We

Dr. Segun Ogunsanya

Chairman, Board of Directors, NSIA

alsorecognise the critical role of sustainability in
generatinglong-termgrowth and securing Nigeria’s
future. Guided by our sustainability strategy, which
is built onthree foundational pillars: Strengthened
Institution, Sustainable Investments, and Strategic
Partnerships, we are able to deliver transformative
impact thatisintentional, scalable, and sustainable.

Looking ahead, the Board remains committed to
providing sound leadership and robust governance,
ensuring that NSIA continues to act withintegrity,
agility, andvision. Our missionis not only to safeguard
Nigeria’'s wealth but to grow it in a way thatis
sustainable, inclusive, and catalytic. Togetherwith
the exceptionalmanagement team and employees,
our trusted partners, and key stakeholders, lam
confident that NSIA will continue to be powerful
forceinshaping Nigeria's economic future; creating
lasting value forthis generation and the next.
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DRIVING

OURPURPOSE:

Reflections from
the MD & CEO

S8
N1.89tr

TOTAL
COMPREHENSIVE
INCOME

oeE
N407.9bn

CORETOTAL
COMPREHENSIVE
INCOME

ats)

N4.35tr

NET ASSETS

With twelve consecutive years of
profitability, we have demonstrated
resilience and consistency, and the ability
todeliver strong financial performance
whileadvancing high-impactinvestments
that unlock sustainable development
across priority sectors.

In 2024, we delivered our strongest
financial performance to date, recording
a Total Comprehensive Income of
N1.89 trillion, asignificantincrease from
N1.18 trillion in 2023. Our core Total
ComprehensiveIncome, excluding foreign
exchange derivative gains, grew by 148%
to N407.9 billion, while our net assets
nearly doubled to N4.35 trillion. These
resultsunderscore our ability to navigate
acomplexmacroeconomic environment
with discipline, strong governance, and
innovative investment strategies. But

Mr. Aminu Umar-Sadiq
MD & CEO, NSIA

beyond financial performance, our
mandaterequiresusto create animpact
that servesboth national development
priorities and global sustainability
objectives, catalysing economic activity,
creatingjobs, and strengthening critical
infrastructure.

In2024, we deepened execution capacity
across our infrastructure portfolio,
operationalising new subsidiaries such as
MedServe and advancing transformative
projects, including the nationwide
expansion of healthcare centers and
renewable energy initiatives through RIPLE,
suchasa20MW solar-hydro hybrid plant
inShiroro.




INTRODUCTION

We also expandedinclusive development
initiatives, such NSIA Prize for Innovation,
which since inception has awarded
over US$400,000 to young innovators
solvinglocal challenges with scalable
solutions, and, advanced oncology training
programs to strengthen the capacity
of Nigeria's healthcare workforce. We
setnew benchmarksin climate finance
and sustainability, most notably through
the co-establishment of of the Green
Guarantee Company (GGC), theworld’s
first climate-focused guarantee platform,

designedto unlock over US$4 billionin

climate finance by de- risking climate
projectsindeveloping markets.

Oursuccessliesnotonly inwhere weinvest,
buthow we deliver.In2024, we conducted
our first carbon footprint assessment,
creating a baseline for future emission
reductiontargets. We alsoinitiated digital
automation of key processes toimprove
operational efficiency, enhance data
infrastructure andintegrity, and strengthen
performance monitoring.
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AT THE HELM

Meet the Leaders
Behind Our Vision

y.

DR. SEGUN OGUNSANYA
Chairman, Board of Directors

AtNSIA, leadership goes beyond operations; it is about guiding the
organisation toward a future of sustainable growth and impactful in-
vestments. Theleaders behind NSIA’s strategic direction combine decades of
expertise, foresight, and adeep commitment to fostering long-term value for
Nigeria. Their vision ensures that every decision made today strengthens ourrole

as adriver of both financial success and societal progress.

MR. AMINU UMAR-SADIQ PROF. FABIAN AJOGWU, orr, san
Managing Director & Non-Executive Director
Chief Executive Officer

HON. ABDULLAHIMAHMUD
GAYA

Non-Executive Director

5
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DR. SULEYMAN A. NDANUSA

PHD, OON,

Non-Executive Director

MR. AHMED GONIRI MS. ADA OSAKWE
Non-Executive Director Non-Executive Director

=
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e

MS. JEOMATAYLAUR MR. KOLAWOLE OWODUNNI

Executive Director & Chief Executive Director & Chief
Operating Officer Investment Officer
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OUR LEADERSHIP TEAM

EZINWA OKOROAFOR VICTOR SESERE NANA MAIDUGU IFORILAYEGUE
General Counsel Acting Chief Financial Officer Head, Sustainability & ESG Head, Riskand Compliance

| " A2

AHMED RUFAI SALAU PIUS OSIRIAMHE ANYIADOR CHINEDU MOFUNANYA SYBIL ETUK
Head, Internal Audit Head, Nigeria Infrastructure Fund Head, Externally Managed Head, Subsidiary Management
Investments

TADE FADARE TOPE LASEINDE GBEMISOLATELLA VICTORY OLIVES
Head, General Resource Head, Treasury Head, Human Resources Head, Information Technology
Management

JOYCE ONYEGBULA CHARLOTTE ADESIYAN BENEDETTE YAKOWA
Head, Corporate Communications Head, Government Head, Digital Transformation

Relations & Admin
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2024 SUSTAINABILITY

PERFORMANCE SNAPSHOTS

ENVIRONMENT

S Completed our
f:oz inaugural
carbon footprint
assessment

530.79 TCO.e

baseline operational
emissions

g Co-established the
Green Guarantee

®
= Company (GGC)
US$100million

seed capital

- Executeda JV
;*@ agreement through
RIPLE to develop a
20MW solar-hydro

hybrid plant

504kg
aj  ofwasterecycled
through the Bottles
forBooks Initiative

A % FHPLE

@ Forged strategic

partnerships to deliver

green projectssuchasa

lithium battery plant and
PV manufacturing.

Awarded
>US$400,000

to top tech startups
through the NSIA Prize
forInnovation

Commenced the
healthcare expansion
program through
MedServe, targeting
23 diagnostic centres,
3 oncology centres,
and 7 catheterisation
labs across Nigeria

Gender diversity
across workforce

with 48 % female
employees

over300
professionals trained
through NSIA Young
Leaders Programand
MedServe Training
Program

High employee
satisfaction with eNPS

of46and O

work-related injuries

GOVERNANCE

New Board of =
'-( '," Directorsinaugurated e

with a dedicated ESG
committee

Became a signatory
éﬂ to the UN Principles

forResponsible
Investment.

PRI 9/10
Linaburg-Maduell

Transaprency Index g
Score

oWy 96%
Y5 2024 Global SWF @

GSRRating

Inauguratedinto the
[\ ] g
F Interg';overnmelntaI. @
Committee on Nigeria =

Carbon Market
Activation Plan

ECONOMIC

Cumulative retained

earnings of

N3.74 trillion
in2024
demonstrating 12

consecutive years of

profitability

148%

CoreTotal
Comprehensive
Income growth from
2023

96%
Total assets growth
from 2023

over300 g 000

estimated direct
and indirectjobs
generated through
investments

US$7.5Billion
estimated economic
stimulus generated
through investments
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WHO WE ARE

ABOUT NSIA
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The Stabilisation Fund (SF):

Thisfundis designedto bufferagainst economic
volatility and stress.Through thisfund, 20% of NSIA’s
capitalisinvestedin short-term, low-risk investments
across Hedge and Growth Assets, with a primary
focusonpreserving capital.

The Future Generations Fund (FGF):

Thisfund, being a cornerstone of NSIA’s mandate
forintergenerational equity, is targeted at
ensuring sustained prosperity of future Nigerians
through long-term investments. With 30% of
NSIA’s capital, this fund employs strategic asset
allocation and diversification to manage volatility
and macroeconomic uncertainties, alignedwithits
long-terminvestment horizon.

&

The Nigeria Infrastructure Fund (NIF):

Withthe objective of driving economic transformation
through domestic infrastructure development, this
fund deploys 50% of NSIA’s total capital towards
investments across key sectors such as energy,
transportation, healthcare, and agriculture. These
investments are designed to stimulate economic
growth, create employment opportunities, and
improve the standard of living for Nigerians. Over
theyears, the fund has delivered substantial social
and economicimpact nationwide.
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With a well-earned reputation for transparency,

accountability, and strong governance, we pride ourselves
onbeingboth asovereignwealth managerand a strategic
co-investment partnerfor globalinvestors. Asamember
of the International Forum of Sovereign Wealth Funds
(IFSWF)and a signatory to the Santiago Principles, we
are guided by globally recognised standards in our
operations and investment practices.

NSIAis also a member of the One Planet Sovereign
Wealth Funds (OPSWEF)initiative, analliance of sovereign
wealth funds committed tointegrating climate change
considerationsinto investment decisions, as well as

the Africa SovereignInvestors Forum (ASIF), which aims
to mobilise capital to drive economic transformation
50%

20%

acrossthe continent.

STABILISATION NIGERIA
FUND INFRASTRUCTURE
FUND (NIF)

18.2% 46.4%

LOCAL FEDERAL
GOVERNMENT GOVERNMENT
Capital
30% Allocation
FUTURE
GENERATIONS
FUND (FGF)

Governmental
Stakeholders

Figure 1: NSIA Capital Allocation
. 5%
35.3% FEDERAL

STATE CAPITAL
GOVERNMENT TERRITORY

Figure 2: NSIA Ownership & Shareholding Breakdown
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OUR CORPORATE
PROFILE

|
OURMISSION @) OURVISION
4 | N
is to drive economic growth through isto positionNSIA as aleading sovereign
strategic investments for the benefit of wealth fund globally, promoting
allNigerians. responsible and strategic investments

forNigeria’'s economic development.

) OURCORE VALUES

In pursuit of national fiscal discipline, NSIA’s culture is grounded
in five core values that drive our mission and vision:

INTEGRITY EXCELLENCE TRANSPARENCY DISCIPLINE

INNOVATION

We are We aspire to We are open We We improve our
unwavering in our continuously andhonestin conscientiously ability to think
adherencetothe deliverthe ourrelations with apply ourselvesin outside the boxto
tenets of probity, highest quality of stakeholders. allwe do within the drive continuous

character, and results, setting ambit of our Act. improvement and
accountability high standards, find solutions to
inallour and exceeding difficult situations.

undertakings. expectations.
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OURHISTORICAL
HIGHLIGHTS

2014 - 2016

2017-2019

Establishedin May 2011.
Seededin2012 by the
Federal Government of
Nigeria (FGN).

Ist Board inaugurated.
Co-establishedthe Nigeria
Mortgage Refinancing
Company (NMRC).
InvestedinFundfor
Agricultural Financein
Nigeria (FAFIN).

Commenced 2nd Niger
Bridge Project (2NB).
Received funds fromthe
FGNtobemanagedon
behalf of Nigerian Bulk
Electricity Trading (NBET)
and DebtManagement
Office (DMO).
Commenced Presidential
Fertiliser Initiative (PFl)via
NAIC-NPK Ltd.
Presidential Infrastructure
Development Fund (PIDF)
commissioned by FGN and
NSIA appointed as project
manager.
Operationalised Family
Homes Fund Limited
(FHFL).

«wa  PIDF

@MNBEET

Established and seeded
InfraCredit.

Investedin Bridge
Academies.

Anchored the

Nigeria Infrastructure
Development Fund (NIDF).
Investedin Babban Gona,
targeting smallholder
farmersinNorthern
Nigeria.

Commissioned and
operationalised Cancer
Treatment Centre at
Lagos University Teaching
Hospital.

Deployed capitalin
motorways under PIDF
Operationalised
Development Bank of
Nigeria (DBN).

Lty

'ﬁ'i DEH InfraCredit
“ =TS A4

T

PIDF  jj;meoserve
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Commissioned/Operationalised 2 ultra-

modern diagnostic centres in Nigeria.
Committedto aJVwith OCP Morocco to
develop a multipurpose industrial platform.
InvestedinKasiCloud Ltd for the development
of ahyper-scale data centerin Lagos State.
Launched the NSIA Prize forInnovation
Programme.

Commissioned Pandagric Novum - an animal
feedprocessing business in Nasarawa State.
Established AgriPlus Fund, with seed capital
from NSIA.

Launched a project preparatory facility with
Afrexim Bank.

Became a member of the OPSWF Network.
Joined 9 African Sovereign Wealth Funds to
launch the Africa Sovereign Investors Forum.

Kasi Cimme= 2 MIPL

Launched NSIA's first sustainability report.

Formalised ESG integration across NSIA's
operations and portfolio.
LaunchedMedServe toimplement NSIA’s
Healthcare Expansion Programme.
Launched the Construction Finance Warehouse
Facility with InfraCredit.

Committed capital to Africab0 Infrastructure
Acceleration Fund. Secured “AAA" Credit Rating
from Agustoand Co.

Launched Carbon Vista, a carbonreduction and
abatement JV with Vitol.

Commenced pre-construction of Ammonia

& Di-ammonium phosphate plant with OCPin
Akwa lbom, Nigeria.

Launched Gurara Irrigation Projectin
collaborationwith the Ministry of Water
Resources under the AgriPlus Fund.
Commissioned/Operationalised the Kano Solar
project, al2MW solar plantin Kano State.
Launchedthe Renewables Investment Platform
forLimitless Energy (RIPLE), NSIA’s wholly-
owned renewable energy subsidiary.

Launched the Green Guarantee Company
(GGC), the world's first climate-focused
guarantee company.

Commenced construction of Nigeria’s first
12,000-seater Creative Arts Arena in Lagos.
Signed ajoint venture agreement to co-invest
ina20MW solar-hydro hybrid projectin Shiroro,
Niger State, as the first phase of a SO0OMW
program.

AFRICH | @RIPLE | e,

UG MEDSERVE 12 cororiata




WHO WE ARE

KEYACHIEVEMENTS
SINCE INCEPTION

Through strategic investmentsin critical sectors, NSIA has fostered sustainable growth and positioned itself
as akey playerindriving the nation’s development agenda. Below are highlights from our track record of consistent
returns, demonstrating NSIA’s commitment to value-driven outcomes and national resilience:

o US$2.8Bn 12 years US$1Bn+

FINANCIALS Core Assetsunder of Consecutive Amount catalysed
Management Positive Returns through 3rd party
investment

9/10 AAA 96%

Linaburg-Maduell Augusto & Co. 2024 GSR
Transparency Index Rating Rating

Qﬂ%ﬁ RATINGS

300k + 236k + 92

@ IMPACT Estimated directand Number of Farmers Blending Plants
< indirect jobs created Supportedthrough Established
Agro-Investments through PFI

282,100+ 500MW N260Bn+

Number of Patients Planned Renewable Local currency capital
Served Across Energy Investments unlocked (through
Healthcare InfraCredit’

515.4KM 13,500+ N1+Trn

Road infrastructure Homes Financed Financing extended
delivered across 3 through FHFL to MSMEs (through
PIDF Projects DBN)
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OUR
INVESTMENTS

Our commitment to sustainable growthisreflected in our three-fold
mandate:infrastructure development, economic stabilisation, and securing
prosperity forfuture generations. To achieve these objectives, we develop
and sponsor high-priority projects and programs designed to yieldlong-term
socio-economic benefits for the nation. Additionally, we undertake fund
and project management services on behalf of the FGN.

Through our strategic investments, we aimto create aresilient and diversified
economy that canwithstand global economic fluctuations. Ourfocus on
sustainability ensures that ourinvestments not only generate financial
returnsbut also contribute positively to the environment and society. We
prioritise investmentsinrenewable energy, sustainable agriculture, and

innovation; laying the groundwork fora greener, more prosperous Nigeria.
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Deep Dive into Our Investment Mandates

Inline with the NSIAAct, ourinvestments are structured across three core funds, eachwith a specific objective and strategic
focus. These funds are separate and ring-fenced to ensure clarity and accountability.

STABILISATION FUND

@

- el(

J@

(SF)

Objective: To provide
stabilisation support
during periods of
economic stress.

Allocation & Size: 20%
allocationwith a current
size of US$300 million.

Strategic Asset
Allocation: Primarily
focusesonUS Treasuries
&Investment Grade
Corporate Fixed Income
(75% allocation)and Cash
(25% allocation).

Expected Returns:
Targets US CPI.

Investment Horizon:
Short Term.

(28

J@

Objective: To establish
asavings base for future
generations of Nigerians,
ensuring financial security
forwhen crude oil

reserves are depleted.

Allocation & Size: 30%
allocationwith a current
size of US$1billion.

Strategic Asset
Allocation: Investsacross
various asset classes
including Public Equity
(25%), Private Equity/
Venture (25%), Hedge
Funds (17.5%), Hedging
Assets (25%)and Cash &
Other Diversifiers (7.5%).

Expected Returns:
Targets US CPI+400
BPS.

Investment Horizon:
Long-term (over20
years).This multi- asset
portfolio aims forboth
alpha generationand
downside protection.

NIGERIA

INFRASTRUCTURE

@

J@

FUND (NIF)

Objective: To

enhance infrastructure
development, primarily
throughinvestmentin
domestic infrastructure
projects that deliver
financial and social
returns. The fund catalyses
growthinkey sectors,
supports projects of
nationalimportance,
and attracts Foreign
Direct Investmentinthe
infrastructure sector.

Allocation & Size: 50%
allocationwith a current
size of US$1 billion.

Strategic Asset Allocation
& Focus Sectors: Invests
across thematic areas
including Industrialisation,
Transport &logistics,
Services, Technology
&Innovation, Climate &
Sustainability.

Expected Returns:
Targets US CPI+ 300 BPS.

Investment Horizon:

Long-term (over 20 years).
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Third-party Funds

Inaddition to managing our core funds, the NSIAis a trusted
partnerto the Federal Government and several of its agencies
indelivering specialised fund management services. This trust
is builtonourstrongtrackrecordinnavigating global markets,
maintaining robust risk management practices, and executing
disciplinedinvestment strategies.

Funds under our management include:

Presidential
Infrastructure

Nigerian
Electricity
Supply Industry
(NESI)

Development
Fund (PIDF)

Presidential
Fertiliser

Initiative (PFI)

As third-party fund managers, we design andimplement tailored
investment approaches that align with the specific objectives of
eachfund. Many of these funds are structured to address national
development priorities, enabling NSIA to play a critical role in
supporting Nigeria's economic stability and long-term growth.

Ourinvestment strategy is designedto generate returns and

FGN
Stabilisation

Debt
Management
Office (DMO)

Fund

Investment Footprint: Extending Impact Across Horizons

drive sustainable development not only within Nigeriabut also by
prudently diversifying capitalinternationally and across the African
continent. This multi-faceted approach allows us toleverage
global opportunities, diversify risk, fosterregional collaboration,
and concentrate significant resources onhigh-impact national
priorities.

Atthe heart of NSIA’smandate lies a deliberate strategy to catalyse
sustainable development through targeted capital deployment,
anchored on six strategic pillars: Capital Mobilisation, Capital
Formation, Strategic Impact Investment, SME Development,
DirectInvestments, and Ecosystem Development.

This frameworkreflects acoherentresponse to Nigeria’'s most
pressing development gaps. Each pillar serves as aleverfor

systemic transformation: fromattracting blended finance and
fosteringlocal capital markets, to scaling criticalinfrastructure,
supportinghomegrown enterprises, and enabling investment
ecosystems. Collectively, they define NSIA’s philosophy for driving
sustainable national development, one thatis bold, catalytic,
and aligned with Nigeria’s long-term socio-economic priorities.
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Capital
Mobilisation

Capital
Formation

»

11 Strategic
‘(}ﬁ BO’ Im t
$ pac
0= Investment

SME
Development

Direct
Investments

1 { ¢

Ecosystem
Development

Figure 3: NSIA Six Strategic Pillars Bridging Funding Gaps and Driving Sustainable National Development

National Investment Footprint

Atthe core of ourmandateis the enhancement of infrastructure
development and the stimulation of economic growth within
Nigeria. The Nigeria Infrastructure Fund (NIF) focuses oninvesting
indomesticinfrastructure projects that align with national priorities
and offer strong commercialand socialreturns.

o ©®
o
° oX ) @)
O. o) 2‘.
© oce
°
O
..: ® O (@)
(@)
O. [e)
o s
° @)
.. ® Y
. . [ .
O [G)
[ 1) O
... . O o ‘
o*Co ¢ ® o oo
® [6)
°
@ O
o @]
© o

Figure 4: NSIA National Investment Footprint

‘ Babban Gona

NIF aims to catalyse private sector participation, both domestic
andinternational,ininfrastructure investments. We develop and
sponsor high-priority projects and programs designedto yield
long-term socio-economic benefits forthe nation.

Bridge Academies

Arena
PIDF
NYLP

Healthcare Expansion

@ Diagnostic Center
&9 InfraCredit

Kano Solar

PFI Nigerian Private Equity
PAGMI @ Cancer Center
% Kasi Data Center
© reie

Panda Novum
© rarn

15

30+

Infrastructure Projects Infrastructure Projects
completed over the last

decade

Nation-wide Projects

Presidential Infrastructure Development Fund (PIDF)
Presidential Fertiliser Initiative (PFI)

Nigeria Mortgage Refinancing Company (NMRC)
CHD Nigeria Infrastructure Debt Fund

MTN Nigeria

NSIA Prize for Innovation (NPI)

NSIA Young Leaders Program (NYLP)

NG Clearing

Development Bank of Nigeria

Family Homes Funds (FHF)

NSIA Renewable Energy Platform (NREL)

MTN Nigeria

NSIA Prize for Innovation (NPI)

NSIA Young Leaders Program (NYLP)

© o 0 0 0 00 0 0 0 0 0 0 o
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Africalnvestment Footprint

We are actively involved in driving growth and development
across the African continent, recognising the potential for
regionalimpactand collaboration. Overthe past decade, we
have extended ourinvestment footprint across more than 14
of the 54 African countries. Through these efforts, we have
investedinover150 projects across Africa in critical sectors
suchasrenewable energy, healthcare and agriculture.

MOROCCO

A

SENEGAL

IVORY COAST !
GHANA
NIGERIA
CAMEROON

Specific countries where we have reached investments or have
theminviewinclude Morocco, Senegal, lvory Coast, Ghana,
Nigeria, Cameroon, Zimbabwe, Lesotho, South Africa, Zambia,
Botswana, Egypt, Uganda, and Kenya.

EGYPT

R
-

UGANDA
KENYA
ZAMBIA —v
BOTSWANA —|’
@ .I 5 O + ZIMBABWE
LESOTHO
Investmentsin
Projects across SOUTHAFRICA
Africa
0y
5 14+
Out of 54 African
countries invested
. Reached [ In-View

Figure 5: Africa Investment Footprint
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Global Investment Footprint

Beyond our domestic initiatives, we maintain a significant
globalinvestment footprint, leveraginginternational markets
tostrengthenNigeria's economic future. Overthelast decade,
we have invested over US$800 millionin funds globally. As of the
reporting year, ourinvestment footprintincludes 56 total funds,
excluding directinvestments within Nigeria. These investments
are spreadacrossvarious key regions worldwide, demonstrating
diversified exposure.

TOTAL
FUNDS*

This global exposure, particularly within the Future Generations
Fund's externally managedinvestments, forms a crucial part of our
strategy tobuild arobust savings base for future generations. In
2024, this diversification was further enhanced with the onboarding
of sixnew fundmanagers, including one ESG-focused fund and
two US-based funds.

Emerging Markets Japan

USA

‘ Asia ex-Japan

. Europe

Europe & North America .

Australia & USA

Africa




WHO WE ARE

WHY WE INVEST

We are guided by along-termvisionto safeguard and grow Nigeria’s wealth while catalysing sustainable development across
critical sectors. Eachinvestment we makeis guided by a clear purpose: to delivermeasurable economic value, enhance social

outcomes, and strengthen the country’sresilience for generations to come.

Rootedinourthreefold mandate, we deploy capital with precision, balancing risk-adjustedreturns with nationalimpact.

OURINVESTMENT VEHICLES
ADVANCING OUR MANDATE

At the heart of NSIA’s strategy is a clear commitment
to fostering sustainable economic growth in Nigeria.

Ourinvestmentvehicles play apivotalrolein driving this vision,
creating adirectimpacton critical sectors. Through strategic
investments andinnovative partnerships, these vehicles not
only contribute to the economic development of Nigeria but

also champion sustainability initiatives that align withboth the

UN Sustainable Development Goals (SDGs) and the African
Union’'s Agenda 2063.

Eachinvestmentvehicle underNSIA’s portfoliois avitalenabler of
ourbroadermandate, demonstrating how sustainable investment
practices candrive long-termvalue forboth society and the
economy.
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AU 2063 Agenda

Torevolutionise healthcare delivery in Nigeria by establishing modern medical
diagnostic centres and oncology services across the country.

>390k >150k >350k 500 UN'SGDs

Patients served Chemotherapy Diagnostic Clinicians to be Jry—
sessions services trained under A
administered rendered the Oncology
Program

MedServe launched the first phase of its healthcare expansion program, which
includes the establishment of

23 3 7

Diagnostic Oncology Catheterisation
Centers Centers Laboratories

MedServe’s expansion plans are designed with sustainability in mind, focusing
onlong-term healthcare delivery and capacity building. Medserve seeks to serve
over 22,500 cancer patients and deliver 3 million diagnostic tests within five years,
contributing to the overallimprovement of healthcare infrastructure in Nigeria.
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InfraCredit

V Securing Infrastructure Finance

AU 2063 Agenda

To unlock long-term local currency infrastructure finance in Nigeria by providing
credit guarantees to deepen the domestic debt capital markets. UNSGDs

Infracredit’s Clean Energy Transition Strategy is aligned with Nigeria’s Nationally
Determined Contributions (NDCs), with a progressive course toward 75% renewable
energy integrationinits power portfolio by 2040.

Over N
> 30Mn
7000 Mobilised Nigeria’s first N260Bn Risk Shari%g Facility from British

Local currency bond .
International Investment to support

issuances for 21 domestic .
. . Decentralised Renewable Energy
infrastructure projects

blended local currency
Jobs green Sukuk to finance a

rural solar project Projectsin Nigeria

enabled

AU 2063 Agenda

To develop, invest in, and operate renewable energy projects across Nigeria and

subsequently across Africa, ensuring energy security, improving energy access,
and enhancing energy efficiency.

RIPLE, in collaboration with North South Power Company Limited (NSP), co-invested
in a pioneering 20MW solar-hydro hybrid project in Shiroro, Niger State.

RIPLE signed agreements with Go Innovation Battery GmbH to establish a Battery
Energy Storage System (BESS) assembly plant, and PASH Global to set up a Solar
PV Plantin Nigeria. These projects aim to boost local manufacturing of renewable
and energy storage solutions.
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b CarbonVista

AU 2063 Agenda

Toinvestin carbon reduction and prevention projects that deliver sustainable

development goals and generate highintegrity carbon credits.

UN SGDs
Carbon Vista’sinaugural projectis focused on distributingimproved clean cooking

devices torural households. This initiative aims to reduce reliance on wood and
charcoal, thereby decreasing greenhouse gas emissions, deforestation, and
household air pollution.

et 300,000

20009)

>5 Million

TCO2e emissions
reduction

clean cookstoves to be
distributed

b % 1eGreen
Guarantee

AU 2063 Agenda

To mobilise climate finance by providing guarantees for greenbonds and loans,

facilitatinginvestmentin climate adaptation and mitigation projectsin developing
regions.

GGC launched operations in February 2024 with the objective of unlocking
billions in climate finance by providing guarantees for green bonds and loans in
developing countries.

GGC'’s guarantees are projected to mobilise up to $10 billion in climate capital
over the next decade.
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Construction Finance
Warehouse Facility (CFWF)

AU 2063 Agenda

NSIA and InfraCredit have co-developed aninnovative Construction Finance
Warehouse Facility (CFWF), seeded with NGN1O billion, to unlock long-term capital

towards the development of sustainable greenfield infrastructure projects in Nigeria. UN SGDs

T1communities

Across 5 states supported

1.3Mw

of solar mini-grids
deployed

N15Bn

extendedto 5
projects

DBN

Levaloprnent

Bank of Higano

AU 2063 Agenda

To provide financing to micro, small, and medium enterprises (MSMEs) in Nigeria,
fostering economic development and job creation.

>NI1Tn

extended to more than
700,000 MSMEs
across Nigeria.

74%

of DBN’s beneficiaries
are women

Lre ]
LLEAATH
Fush
First Nigerian institution
accredited by the Green
Climate Fund

>3000

trees plantedin
Lagos and Abuja

>Tmillion

jobs have been created
through DBN’s financing

UNSGDs
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PANDAGRIC
NOVUM

AU 2063 Agenda

To provide quality foods and feeds for Nigerians, contributing to food security and
rural development.

Pandagric runs an out-grower program to support farmers within the surrounding
communities through the provision of high-quality inputs as well as training on
improved farming practices.

Through the adoption of agritech and regenerative farming practices, Pandagric
hasincreasedits maize yield to twice the national average.

M I P L Multi-Purpose Industrial
Platform Limited

AU 2063 Agenda

To develop anintegrated Ammonia and fertiliser production plant that will benefit
both Nigeria and the Kingdom of Morocco by commercialising Nigeria’s vast natural
gasresources.

Producing Ammonia and DAP locally will save scarce foreign exchange resources
and build local chemicals production capacity.

1T Export earnings as
1.5 Million o

Tons perannum 60—70% >20,OOO

Estimated direct jobs
& indirect jobs tobe
created
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of Ammoniato be of production will be
produced exported to Morocco
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MRC

brgpep Uorgem Belegrg Compp;

AU 2063 Agenda

To promote affordable housing finance by providing liquidity to mortgage
lenders and enhancing the housing finance market in Nigeria.
UNSGDs

NMRC plays a pivotal role in enhancing the affordability of homeownership in
Nigeria.

NMRC actively participatesin policy discussions related to housing and land
reforms tofacilitate sustainable and affordable housing solutions.

.f/"...
FAMIL
HOMES FUMNDES

AU 2063 Agenda

To provide affordable housing forlow-income Nigerians, improving their quality
of life and promoting inclusive urban development.

UN SGDs

4y
LT

Promotes the use of
recycled materials

>10,000 >13,500

Homes completed
and delivered

Homes Financed
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(Kasi

AU 2063 Agenda

NSIA provided a secured loan note for project KASI for the development of the
20 MW hyper-scale data Centre.

Project KASlis projected to create over 100 direct and indirect employment
opportunities, and strengthen Nigeria’s digital infrastructure.

The project will contribute to positioning the country as a competitive technology
hub in West Africa.

Project Arena

AU 2063 Agenda

Todevelop al0,000-seater arenathat provides a dedicated venue for sporting

events, concerts, conferences, exhibitions, and otherlarge-scale gatherings.

Support the socio-economic development of Lagos state by providing sustainable,
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long-termemployment opportunities in construction, hospitality, event management,
and facility maintenance.

The project catalyseslocal economic activity through job creation and supporting

businesses such as hotels, retail, and transportation.
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AU 2063 Agenda

To strengthen Nigeria’s investment environment by providing clearing, settlement,
andrisk management services for financial markets.

NG Clearing periodically hosts training sessions for market participants on derivatives
trading. This initiative aims to deepen market knowledge and promote sustainable
trading practices.

NG Clearing Limited integrates sustainability by promoting market integrity, financial

transparency, and fostering community-driven initiatives, including environmental

Pl RETE
L
ELATIIEN

and social programs, to support Nigeria’s sustainable economic growth
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WHO WE ARE

Presidential Initiatives

NSIAhasbeenstrategically positioned by the Federal Government
toimplement flagship Presidential Initiatives that address
some of Nigeria's most pressing developmental priorities.
These initiatives; anchoredininfrastructure, healthcare, and
industrial development reflect NSIA’s dualrole asbothinvestor
and project developer, leveragingitsinstitutional capacity to
execute high-impact projects at scale.

Throughadisciplinedinvestment approach and strong governance
structures,NSIAensures that theseinitiatives delivermeasurable
value, fosterinclusive growth, and align with the national vision
forlong-term prosperity.

Presidential Infrastructure Development Fund (PIDF)
The Presidential Infrastructure Development Fund (PIDF) was

launched by the Office of the Presidentin 2018 to fast-track the
delivery of critical, high-impactinfrastructure across Nigeria

Second Niger Bridge

and stimulate economic development. NSIAwas designated
as the Fund and Project Manager, tasked with overseeing the
financing and execution of the PIDF projects.

Key projectsunder the PIDFinclude:

* Lagos-lbadan Expressway (LIE): A 127.6km highway
serving as a major transportation artery linking the
northern, southern, and easternregions of Nigeria.

» Second Niger Bridge (2NB): A1.6km bridge spanning
the River Niger, with 10.3km approach roads con-
necting Anambra and Delta State, complemented by
two 21.7km auxiliary bridges and aninterchange.

» Abuja-Kano Expressway (AKR): Originally planned
as a 92.5km rehabilitation across three sections, the
project was expanded in June 2020 to a full recon-
structionof the 375.9km dual carriageway, following a
directive by the former President.

[
Abuja-Kano Expressway 4
]
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Presidential Fertiliser Initiative (PFI)

The Presidential Fertiliser Initiative (PFI) was established to
provide Nigerian farmers with timely access to affordable,
high-quality fertiliser in commercially viable volumes, while
alsorevitalising the domestic blending industry. The program
prioritises local content, with over 60% of raw materials such
asUreaandLimestone;sourced withinNigeria, and production

carried out atrejuvenatedlocalblending facilities.

NSIAwas mandatedto execute the initiative, leading to the creation
of aSpecial Purpose Vehicle, PFI- NPK Limited, to oversee and
manage the entire value chain from input procurement to the
distribution of blended fertiliser.

Sinceinception, the Presidential Fertiliser Initiative has transformed
alargely dormant sector, expanding from 4 operational blending
plantsto11by2017,and over 90 by the end of 2024; driving local
production and agricultural growth.
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WHO WE ARE

Kano Solar Project (KSP)

The former President of NigeriaMuhammadu Buhariappointed
NSIA as both the Fund Manager and Project Manager for the
design and implementation of a IOMW solar power plantin
Kumbotso Local Government Area, Kano State.

e Aspartofits mandate, NSIAwasresponsible for:

o Establishing a special purpose vehicle, Haske Solar
Company Ltd, with an ownership structure of 80%
Federal Government of Nigeria, 15% Kano State

Government, and 5% Kumbotso Local Government;

« Leadingallpre-development and development
phases of the project;
« Bringing the projectinto full operation.

The project’s model connectsindustrial users to areliable
alternative power source, while also enhancing electricity access
forsmalland medium-sized enterprises andreducingreliance
ondiesel- powered generators.

The $16 million solar facility was officially commissioned by the
formerPresidentonJanuary 30,2023.
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OURPARTNERS

Strategic partnerships are criticalto delivering NSIA'smandate  curatedtoalign with NSIA’slong-term vision: driving economic
of securing Nigeria’s economic future. In a dynamic and resilience, infrastructure development, and sustainable impact
often complex operating environment, collaborationhas  across Nigeria.

become a force multiplier enabling us to mobilise capital,
share expertise, and unlock opportunities at scale. Whether
through co- investments, public-private partnerships, or

Below are the partnerships that have amplified ourreach,
accelerated outcomes, and positionedus to delivermeasurable

' ' value both fortoday and generations to come.
developmentfinance alliances, our partnerships are carefully
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SUSTAINABILITY
AT THE.GORE:

SLONG-TERM VALUE

[liE]

INSTITUTION

Attheinstitutionallevel, NSIAhas embedded sustainability
throughoutits operations by developingcomprehensive
policies and frameworks, including the ESGMS Manual,
ESG Policy, Climate Action Policy, Development Impact
Policy,and Gender Equality and Inclusion Policy. These
policies areintegral to ourgovernance structure and are
implemented across business units to ensure responsible
practices such as sustainable procurement, energy-

efficient operations, and the digitisation of processes.

NSIAalso aligns with global best practices and standards,
suchasthe UNPrinciples forResponsible Investment, the
IFCPerformance Standards, and the UN SDGs, ensuring that

.FL

it

allinvestmentsare aligned with sustainable development
goalsand deliverlong-termvalue. Ourcommitmentis
reinforced by a dedicated ESG team that integrates
sustainability into investment decisions while mitigating
environmentaland socialrisks.

Employee engagementremains akey focus forus, with
initiatives like ESG Week aimed atraising awareness and
driving internal adoption of sustainability principles.
Thisincludes targeted activities designed toimprove
understanding of ESG issues, encourage employee
participationin sustainability projects, and fosteraculture
of responsibility and accountability across all levels of
the organisation.




OURCOMMITMENTTO
SUSTAINABILITY

Inadditiontointernalengagement, we actively encourage
ouremployeestobe part of broader community impact
efforts. Aprime exampleis the “Bottles forBooks” initiative
in collaboration with Chanja Datti, where recyclable
waste generatedwithinthe organisationis collected and
off-takenforrecycling. The proceeds from this initiative
arethenusedto supporteducational opportunitiesfor
childreninlow-income households. This programme not
only promotes environmental consciousness but also
strengthens our commitment to social responsibility by
contributingdirectly toimprove access to education
inunderserved communities.

Together, these effortsreflect ourholisticapproachto
sustainability - one that combinesinternalawareness
with meaningful community impact.

NSIA's transparent governance practices, recognised by
rankings such as the Linaburg-Maduell SWF Transparency
Index, underscore our commitment to responsible,
long-term growth and set a strong precedent for
fostering sustainable institutional partnerships.

25

INVESTMENTS

Atthe NSIA, we consistently seek investment opportunities
that balance financial competitiveness witha commitment
to global sustainability goals. NSIA has consistently
sought opportunities that are both financially competitive
and aligned with global sustainability goals. Notable
initiatives such as the Renewables Investment Platform
forLimitless Energy (RIPLE)and Carbon Vistarepresent
ourproactive approach to tackling climate change
through capital deploymentinrenewable energy solutions
and carbon avoidance and removal projects. These
investments drive Nigeria’s energy transition while
deliveringlong-term, sustainablereturns.

By embedding sustainability principles and policiesinto
ourgovernance structures, we have streamlinedinternal
processes and ensured that sustainability criteriaare
integratedinto ourinvestment appraisalmodels. As a
result, all potentialinvestments are assessed through

thislensto ensure alignment with our commitment to
sustainable development and to minimise adverse
environmental and socialimpacts

In addition to these initiatives, we actively engage
with our portfolio companies to ensure robust ESG
oversight, driving continuous improvement in their
sustainability performance. To enhance transparency
andaccountability, we are developing andimplementing
astandardised framework to measure andreport the
sustainability performance of all investments. This
collaborative approach ensures that ourinvestments
not only yield financial benefits but also contribute
positively tobroaderESG objectives.

PARTNERSHIPS

NSIA’s approach to partnershipsis equally strategic.
We have aligned with key national and international
stakeholders, including the National Councilon Climate
Change (NCCC), the One Planet Sovereign Wealth Funds
network, and the Africa Carbon Markets Initiative, to
support the government’s climate actionagenda. By
leveraging these partnerships, we are contributing to
therealisation of Nigeria’s climate targets and ensuring
that ourinvestments are synchronised with national
and global sustainability frameworks.

We also serve as members of the Intergovernmental
Committee on Nigeria CarbonMarket Activation Planand
the Steering Committee tasked with operationalising
Nigeria's Climate ChangeFund.

Theseroles furtherreinforce our commitment to shaping
andimplementing market-based solutions that advance
Nigeria's transition to alow-carboneconomy.
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BEHIND THE
STRATEGY::

Insights from the Head
of Sustainability and ESG

1.How has your ESG strategy influenced
NSIA’s approach to capital allocation
between traditional sectors and climate-
resilientinvestments?

OurESG strategy has fundamentally reshaped our
capital allocation, particularly under the Nigeria
Infrastructure Fund (NIF). While we initially adopted a
sector-basedmodel, targeting areas like healthcare,
power, and agriculture; we recognised its limitations
in capturing cross-cutting climate opportunities.

In2024, we adopted a thematic investing approach,
treating climate and sustainability as adistinct
investment theme while still embedding ESG
principles across all other thematic areas.

This now includes e-mobility, waste-to-energy,
and sustainable agriculture. The move aligns
our deployment of capital with high-impact
opportunities and reinforces ESG as both alens
and a destination forinvestment.

2.How is NSIA future-proofingits
infrastructure investments against
climate, social, and technological
disruption?

We have embedded ESG into our investment
appraisal framework, extending beyond financial and
technical analysis to include climate risk assessments

and environmental and social due diligence. We
now evaluate both physical and transition climate
risks to ensure portfolio resilience.

Socialimpactis assessed through our Theory of
Change framework which enables structured tracking
enhance infrastructure investments.of outcomes. On
the technology front, we are investingin digitisation
and exploring Al to investment appraisals, with
green building design already integratedinto key.

3.How does NSIA’s ESG strategy help de-
risk national priorities and attract private
capital?

Recognising the scale of Nigeria’s financing gap, we
have adopted a platform-based model to crowdin
capital. Initiatives such as RIPLE, Carbon Vista, the
Green Guarantee Company, and the Construction
Finance Warehouse Facility are designed to deploy
our equity to demonstrate thebankability of projects,
making them attractive to commercial investors,
catalysing additional capital, and creatingreplicable
models forinvestment.

Through these vehicles, we have mobilised blended
finance, unlocked international partnerships,and
strengthened investor confidence in Nigeria’s
infrastructure and climate sectors.
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SUSTAINABILITY

We take a proactive, catalytic approach to shaping
policy and sectoral norms by leveraging our credibility
asboth aninvestorand a convener. Through ourrole
onNigeria’s Intergovernmental Committee on Carbon
Market Activation, we work to embed investment-
enabling principlesinto national frameworks ensuring
alignment with Nigeria’s NDCs while balancing ambition
with commercial viability.

We advocate for high-integrity carbon credit systems,
transparent infrastructure such as registries and
exchanges, and market mechanisms that enable
competitive pricing. More broadly, we contribute
to critical dialogues on the Energy Transition Plan,
regional taxonomy development, and climate finance
architecture, bringing aninvestor-informed, Africa-
focused perspective that bridges policy objectives with
practical pathways to unlock capital and accelerate
the transition.

We are focused on four strategic priorities:

Expanding blended
finance platforms to unlock large-scale climate
capital.

Building
areal-time ESG dashboard toimprove
performance tracking and investment
decisions.

Contributingto
national and continental frameworks,
including sustainable finance taxonomies.

Aligning
with ISSB standards ahead of regulation to
position

These priorities aim to deepen ourimpact, enhance

credibility, and reinforce NSIA’s leadershipin climate

finance across Africa.

e Datalimitations: Inadequate and
inconsistent ESG data have hindered our
ability to make informed decisions. We
are addressing this through building our
datainfrastructure and management
systems, as well as leveraging digital
platforms that enable real-time data
collectionandimpact tracking across our
portfolio.

Misalignment with Global Taxonomies:
Nigeria’s development priorities, for
example the use of naturalgas asa
transition fuel, sometimes diverge from
prevailing global green standards. While
NSIA does notinvestinfossil fuels, we
recognise that natural gas remains critical
for bridging Nigeria’s energy access gap
and driving industrialisation. Accordingly,

weselectively support gas-related

infrastructure where it demonstrably
enables alower-carbon pathway and
socioeconomic development. At the
same time, we actively advocate for
global frameworks and taxonomies that
betterreflect Africa’s developmental
realities and uphold the principle of a just
and equitable transition.

Our approach balances climate ambitions with
economic development needs, ensuring that our
investments remain bothimpactful and contextually
relevant.
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SPOTLIGHTING RELEVANT POLICIES,
VISIBILITYAND ACCOLADES

Sustainability at NSIA is driven by well-defined policies, purposeful engagement, and disciplined execution.
Everydisclosedoutcomeisunderpinnedbyinternalframeworks, ESG policies,governance structures, and strategic decisions
thatguide ouractions.

Publications

Policies & Frameworks

Annual Annual Annual Audited
Sustainability Development Financial
Report Impact Report Statements

ESG RELATED POLICIES

ESGMS
Framework

Development
Impact Policy

Other Relevant Policies

Climate
Action Policy

Gender
Equality &

Inclusion Policy

HSE
Management

Systems Manual

Anti-Bribery and
Corruption Policy

Anti-Money
Laundering Policy

Cybersecurity
and Data
Protection Policy

Conflict of
Interest Policy

Internal
Control Policy

. Compliance Whistle Performance
Code Tralr_ung Risk Management Blowing Management
arcaiele FelE Framework Policy Manual
Procurement Investment Crisis Business Infrastructure
Policy Policy Management Plan Continuity Risk Management
Plan Policy
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NSIA Visibility Footprintin 2024

In2024,NSIAdeepeneditsvisibilityacrosskeysustainability
events, withstaff participatinginhigh-impacteventsthat
shaped both national and global ESG discourse. This
sectionbringstolight the ecosystemof work behind our
ESGoutcomes; policy development, thoughtleadership,
andtherecognitionthat continuestopositionNSIAasa
benchmark for sovereign sustainability performance.

The Vice President Kashim Shettima on7thMarch 2024, inaugurated
the Intergovernmental Committee on Carbon Market Activation
Plan, whichNSIAisamember of,inabidto create ablueprintto
drive an effcient sustainable carbonmarket system.

Thiseffort,incollaborationwith the Africa CarbonMarket Initiative
(ACMI), aims toreduce Nigeria’'s carbonfootprint and help deliver
onour Nationally Determined Contributions commitments

underthe Paris Agreement.
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NSIA, in collaboration with SEforALL, hosted Mr. Rajiv J. Shah, President of The Rockefeller Foundation, and key stakeholders
ataprivate sectorroundtablein June 2024. The event focused on climate finance strategies and actionable opportunities to
address Nigeria's energy gaps, aligning with NSIA’'s commitment to sustainable energy solutions.

NSIA, inpartnership with White & Case LLP, AFC, and Afreximbank
hosted the Food and Energy Security in Africa” conference and
workshopinNovember2024. The event facilitated high-impact
discussions and stakeholderengagement on critical food and
energy security issues, aligning with NSIA’scommitment to
sustainable developmentin Africa.

Fnudm Energy
Security in Africa
Conference

15 November EDI:!, !
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At the third Annual Meeting of the AfricaSovereign Investors
Forum (ASIF), NSIA engaged with African SWFs andinternational
stakeholdersto foster collaboration on mobilising capital for
scalableinfrastructure andinclusive developmentin Africa.
Thisaligns with NSIA’s goal to drive sustainable development
through strategic partnerships.
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NSIAhosted aroundtable on “Pharmaceutical Excipients Manufacturing Possibilities and Opportunities,” bringing together
stakeholders frompharmaceuticals, agriculture, academia, and regulatory bodies to explore manufacturing opportunities. The

event fostered collaboration andinnovation, aligning with NSIA's goal to advance healthcare and infrastructure sustainability
inNigeria.

NSIA, incollaboration withFIRS, NCS, and other stakeholders, hosted a workshop to advance the National Single Window (NSW)
project.The workshop brought togetherkey agencies to streamline trade facilitation in Nigeria, aligning with NSIA’s efforts to
fostereffcient, sustainable economic developmentin Nigeria.

NSIA hosted the Presidential Fertiliser Initiative (PFI) Stakeholders Roundtable, focused onfood security. The event provided a
platformfordiscussing PFI's achievements,addressing challenges, and identifying opportunities for growth in Nigeria's fertiliser
industry. Key stakeholders included governmentagencies and industry Trepresentatives, aligningwith NSIA’s commitment to
sustainable agricultural development.
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SUSTAINABILITY

MedServe, NSIA’s healthcare subsidiary, partnered with the National Institute for Cancer Research and Treatment (NICRAT)
forthe second Oncology Summit, focused on strengthening Nigeria’s oncology workforce. The summit brought together
globalstakeholdersto address manpower gapsincancer care. NSIA’s MD & CEO emphasised strategic collaborations, policy
development, and specialised training as key to improving cancer outcomes in Nigeria, reinforcing NSIA’'s commitment to

healthcareinfrastructure and medicalinnovation.

Atthe New York Climate Week, Nana Skari Maidugu, NSIA’s Head of Sustainability & ESG,participated in the Bloomberg
Sustainable Finance Forum.She highlighted NSIA’s initiatives like InfraCredit, GGC, and the Joint Project Preparation Facility,
designedto mobilise capital forinfrastructure projectsin Nigeria. She highlighted the need to address capital flow constraints
and expandNigeria’s carbon market to attract sustainable investments.

Sustainable
Finance Forum
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SUSTAINABILITY

NSIA participated inthe 16th annual IFSWF meeting, hosted by the Oman Investment Authority,focused on “Embracing Disruption
and Searching for Resilient Futures.” MD & CEO AminuUmar-Sadiqg highlighted the importance of adaptability, innovation, and
resilience in navigating policy shiftsand emerginginvestment opportunities forlong-termvalue creation.
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SUSTAINABILITY

The NSIA team, led by the CEO,engaged with the Presidential Initiative for Unlocking the Healthcare Value Chain (PVAC) to
discuss dedicated financing platforms and strategic partnerships.This collaboration aims to accelerate sustainable growth

and strengthenNigeria’s healthcare ecosystem.

Toenhance ESG practices and close knowledge gapsinthe
Microfinance and Other Financial Institutions sub-sector, DBN
held a technical assistance programme forits PFls on14-15
November 2024. Participantsincluded key staff from ESG,
Risk Management, and Compliancedepartments.

The training focused on assessing and managing ESG risks in
lending, withemphasis on financing environmentally sustainable
projects (e.g., renewable energy, sustainable agriculture),
promoting workplace diversity and fair labour practices, and
reinforcing strong corporate governance and regulatory
compliance.

A
A
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DBN formally signed the Accreditation Master Agreement
withthe Green Climate Fund becoming Nigeria's first to Direct
Access Entity the fund.Thisis a significant milestone for Nigeria
andthe Bank, allowing the nation to access thelargest global
climate fund.

ltwas also an opportunity to engage withlocalandinternational
stakeholders and DBN did so through bilateral and panel
representations.
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In2024, Infracredit mobilised Nigeria's firstblendedlocal currency
green Sukuk to finance aruralsolarinfrastructure project, marking
apioneering stepin climate-aligned finance. InfraCredit also
secured aUS$30 million RiskSharing and Blended Local Currency
Co-financing Facility from British Internationallnvestment to
support decentralised renewableenergy projectsin Nigeria
inNovember2024.
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InfraCredit earned the EDGE Advanced certification, exemplifying
itscommitment to sustainable infrastructure. The certification
reflectsimpressive performance, including58% energy savings,
44% water savings, and a 53%reductioninembodied carbonin
construction materials, settingabenchmark for green finance-
enabled developmentin Nigeria.
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OURCOMMITMENTTO
SUSTAINABILITY

OURESG
FRAMEWORK:

THE ENGINE DRIVING
SUSTAINABLE IMPACT

Asasovereignwealth manager, our Environmental, Social and
Governance (ESG) Framework serves as the operating system
thatenablesustotranslate purposeinto performance.

NSIA’'sESG Management System (ESGMS)is afully institutionalised
framework integrated across the investment lifecycle from

CIFC o

screening and due diligence tomonitoring and exits. Designed to
alignwith global standards such as the IFC Performance Standards
and 2Xcriteria, the ESGMS empowers our investment teams to
make decisions thatreflect both financial and non-financial
risks and opportunities.
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Through this framework, we evaluate every prospective investment not only forreturn potential but also forits environmental

and social footprint, governance structure, and resilience to systemic risks,including those posed by climate change. The
ESGMS alsoreflects NSIA’s dualinvestment execution model, enabling rigorous ESG oversight across both directly managed

and externally managed portfolios.
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Driving Accountability and Adaptive Governance

Implementation of the ESG frameworkisinstitutionallyanchored.  Thisintegrated governance structure is reinforced through
The NSIA Board provides oversight, with executive accountability  mandatory ESG training programmes for staff and portfolio
residingwiththe CEO, and operationalleadershipwiththe Head, companies, grievance mechanisms, and continuous monitoring
Sustainabilityand ESG. Each functional team; investment, risk, andreporting protocols. Regularthird-party audits, stakeholder
legal, HR, and audit has define responsibilities toensure ESG  feedbackloops, and dynamic risk assessment tools ensure that
ownership across the organisation. the ESGMSremains agile and performance-focused.

Overall oversight of ESG framework (ESG Policy and
Management System), investment decision-making and
waivers

Ensure accountability and senior management oversight on
the group-wide implementation of the ESG Framework

ENVIRONMENT

Overallresponsibility for the operationalisation of the
ESG framework through the authority’s cascaderoles and
responsibilities

Ensure the day-to-day implementation of ESG procedures
across the investment cycle

SOCIAL

Ensure operational control and group-wide adherence to the
requirement of the ESG framework

Ensure ESG capacity development, awareness, and internal
grievance management

Ensure ongoing engagement and reporting to external
stakeholders and management grievance

GOVERNANCE

Ensure integration of ESG best practicesininternal business
operations (including sustainable procurement, data
protection etc.) and group-wide emergency preparedness
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CO-CREATING VALUE:

OUR STAKEHOLDER ENGAGEMENT APPROACH

Oursuccessisintrinsically linked to the strength of our
stakeholderrelationships.

As a sovereign wealth fund with a development-focused
mandate, we operate at the nexus of government, the private
sectorand civil society, each playing a critical role in shaping
ourlong-termimpact.

Collaborationlies at the heart of our strategy to drive sustained
economic development across Nigeria as we aim to unlock

national value throughinnovation and strategic partnerships.

Our partnerships, bothdomestic andinternational, are carefully
cultivated to amplify ourreach and catalyse transformativechange.

Throughout 2024, we deepened existing alliances and forged
new ones, reinforcing our commitment todeliveringimpactful
projects nationwide. These collaborations spanned a wide
array of sectors, each contributing to our overarching mission
of national prosperity.
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NSIA 2024 Government Relations Engagement Activities

ENGAGEMENT ACTIVITY

Strategic courtesy visits and

relationship renewals post-
appointments.

TARGET STAKEHOLDERS

Presidency, NASS, Key
MDAs, Governors' Forum.

LEAD UNIT
GRUnit &MD's Office.

ENGAGEMENT ACTIVITY

Technical Roundtable with Central
Bank of Nigeria (CBN), Nigerian
Upstream Petroleum Regulatory
Commission (NUPRC), Office of
the Accountant- General of the
Federation (OAGF)and Office of the
Auditor-General for the Federation
(OAUGF).

TARGET STAKEHOLDERS

Regulatory & Fiscalagencies.

LEAD UNIT
GR&Legal Units

ENGAGEMENT ACTIVITY

Legislative Oversight Retreats for
Finance Committees.

TARGET STAKEHOLDERS

National Assembly Committees.

LEAD UNIT
GRUnit.

ENGAGEMENT ACTIVITY

Foreign Direct Investments (FDIs) and

Embassy Briefing Event (Investment

Pitch Series).

TARGET STAKEHOLDERS
Embassies, FDIs, DFIs.

LEAD UNIT

GR& Investment Units

ENGAGEMENT ACTIVITY

Forum on Subnational Investment
Collaboration (hosted with NGF).

TARGET STAKEHOLDERS

State Governors, NGF
Secretariat.

LEAD UNIT

GR & Investments Units.

ENGAGEMENT ACTIVITY

Stakeholder compliance audit
engagement with OAUGF and OAGF.

TARGET STAKEHOLDERS

Auditor-General, Accountant-
General.

LEAD UNIT
GR& Finance Uits
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IN2024, the Government Relations unit organised a five-day
strategic retreatin Morocco with the Senate Committee on
Finance, which oversees NSIA. The programme deepened
the Committee’sunderstanding of Sovereign Wealth Fund
operations and enabled meaningful engagement with NSIA
Discussions covered NSIA's investment strategies, global
SWF practices, and key sectors like agriculture, ports, and

i Y ¥ [
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private equity. Activitiesincluded site visits to OCP’s phosphate
complexes, engagements with Ithmar Capital, and visits to
Moroccan institutions. The retreat strengthened ties with the
National Assembly, highlighted strategic partnerships, and
reinforced NSIA’s commitment to transparency, collaboration,
and capacity-building.
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FOCUSING ON WHAT

MATTERS MOST:

OUR MATERIALITY PRIORITIES

Identifyingwhat matters mostis centraltohow wedeliver
long-termvalue. AtNSIA, our materiality prioritiesreflect
aclear understanding of the sustainability issues that
intersectmostsignificantly withourmandate,investments,
and stakeholder expectations.

Grounded inadisciplined and data-informed process, these
priorities serve asacompass, shapinghow we allocate capital,
manage risks, and unlock opportunities across ourinvestments.

They formthe backbone of our sustainability strategy, ensuring
oureffortsremainfocused, impactful, and aligned with national
and global development agendas.

Forthe 2024 Sustainability Report, we undertook a comprehensive
revalidation of the material sustainability issuesidentifiedin our
2023 Sustainability Report.

Thisprocesswasdrivenby the needto ensure that our priorities
remain closely aligned withNSIA’s evolving business strategy,
stakeholder expectations, industry dynamics, and global
sustainability benchmarks.

Our approach combinedinternal stakeholder engagement
witha structured analysis of sector trends, peerpractices, and
leading reporting frameworks. The objective was to reaffrm
theissues thathave the greatestrelevance to our operations
and the most significantimpact on the Nigerian economy,
society,and environment.

To guide thisassessment, we applied a set of criteria to evaluate
eachtopicacross bothits positive and negative dimensions:

Impact Evaluation Criteria

The breadth orreach of the
impact, whetherlocalised or
widespread

The degree of benefit
or harm NSIA’s activities
may generate for people,
the economy, or the
environment.

IRREMEDIABLE

CHARACTER LIKELIHOOD

The probability that the
impact-positive or
negative- will persist over
long term.

The extent to which
negative impacts are
irreversible or difficult

torestore.

Thisrobust process enabled us to prioritise the sustainability topics that are most material to our mission and stakeholders,

ensuring our sustainability strategy remains focused, forward-looking, and fit for purpose.
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The output of the materiality assessmentis shown below:

NSIA 2024 MATERIALITY ASSESSMENT
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@ Tier1: Critical Priorities Tier2: KeyFocusAreas @ Tier3: Emerging Issues

Material Topics

ENVIRONMENT ECONOMIC GOVERNANCE SOCIAL

o Climate Change Risks e Economic Performance » RiskManagement « Human Rights
» Greenlnvestment o Public-Private Partnerships « Corporate Governance o Training and Education
o Environmental Management o MarketIntelligence o Ethical DataUsage « Occupational Health and Safety
» Energy Consumption and « Investment Performance o Cybersecurity « Diversity, Equity and Inclusion
Efficiency « Ethical Conductand Compliance « Financial Education
« Transparency and Accountability « Social Responsibility

« Employee Relations

« Technology and Innovation
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Our2024 materiality assessment identified six priority topics as
having the highestimpact onNSIA’s ability to deliverlong-term
value and fulfillits mandate.

These topicssitattheintersection of strategic relevance and
stakeholderconcern, reflectingwhere ouractions cangenerate
the most meaningful outcomes.

Market Intelligence is critical to navigating dynamic
economic conditions and identifying investment op-
portunities that align with national development goals.
It informs our strategy, sharpens our foresight, and
enhances our responsiveness to emerging risks and
trends.

Economic Performance underscores our commitment
to driving financial sustainability—not only for the Au-
thority but for the broader Nigerian economy. It cap-
tures our role in capital preservation, wealth creation,
and sustainable development.

Corporate Governance remains a foundational pillar of
our operations. Strong governance structures ensure
accountability, transparency, and effective risk over-
sightacross ourinvestments and subsidiaries.

Training & Education supports the continuous devel-
opment of our workforce and broader ecosystem. By
building capacity within and beyond the organisation,
we contribute to a more resilient and skilled investment
environment.

Health & Safety reflects our duty of care across all
touchpoints, particularly in infrastructure and health-
care sectors where we have a direct impact on human
well-being.

Investment Performance speaks to our core mandate:
achieving sustainable financialreturns while contributing
to Nigeria's economic transformation. Itintegrates ESG
considerations into portfolio decisions and reinforces
ourrole as a catalyst forinclusive growth.

Together, these topics anchorNSIA's sustainability
agendaand guide our decisionsin away thatis strategic,
responsible, andimpact-driven.

Reporting Beyond the Tiers: Upholding
Industry Standards

While NSIA’s 2024 materiality assessment was guided by
stakeholderfeedback, internal priorities, and strategic alignment,
itisimportant torecognise that materiality is dynamic—often
extending beyond tierrankings. Certain topics classified as
Tier 3, or “‘Emerging Issues”, may not have scored highin the
currentevaluation due to theirperceivedimmediacy or direct
impact. However,inaccordance with global standards such as
the Sustainability Accounting Standards Board (SASB), many of
these topicsremaininherently material to financial institutions,
including sovereignwealth funds.

Frameworks like SASB identify sector-specific topics thatinfluence
long-termvalue creation. For NSIA,operating at the nexus of
investment, infrastructure, and development finance, topics
suchasclimate changerisks, cybersecurity, social responsibility,
greeninvestments, and ethical conduct and compliance are
deemed material by industry benchmarks evenwhen they fall
into Tier 3based oninternal scoring.

These topics address systemic risks, investor expectations,
andregulatory developments that shape the broader financial
ecosystem. Therefore, NSIAremains committed to disclosing
information on these areas, reinforcing its accountability,
transparency, and alignment with evolving global standards.

Management’s Role in Final Materiality
Judgement

Importantly, according to GRI, while stakeholder inputis
essential, the ultimate decision onwhat is deemed material
lieswithmanagement.

Thisreinforces that sustainability disclosures shouldreflect more
than stakeholderrankings. They shouldrepresent the organisation’s
strategicjudgement. Foramission-driveninstitution like NSIA,
thismeans ensuring that disclosures capture bothimmediate
priorities and emergingissues withlong-termimplications.

By choosing toreport onlower-tiered but industry-relevant
topics, NSIA demonstratesits commitment to responsible
investing, transparency, and forward-looking governance, ensuring
itsreportingremains both globally relevant and strategically
anchored.
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ALIGNMENT TO
GLOBAL COMMITMENTS

NSIArecognises thatdelivering
sustainable national development
requires alignment with global and
regional goals.

Ourinvestment strategyis builtnotonly to generate
long-term economicreturnsbut alsoto support
transformative outcomes ininfrastructure,
healthcare, climate resilience, and economic
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inclusion. These priorities mirror the ambitions
of the United Nations Sustainable Development
Goals (SDGs).

Through disciplined capital allocation, we focus on
areasthatunlock sharedvalue, bridge infrastructure
gaps, support cleanenergy transitions, strengthen
healthcare systems, and enable inclusive growth.
Each of these efforts contributes meaningfully
tobothglobalandlocaltargets.
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UNSGD’s 1 R

hidit

Alignment

Target1.1:

By 2030, eradicate extreme poverty for all
people everywhere

NSIA Activity

Through our three core funds, NSIA has directly
andindirectly generated thousands of jobs, thus
contributing to Goallof the SDGs.

UNSGD'’s
Alignment

Target 2.1:

By 2030, end hunger and ensure access by all
people;in particular the poorand peoplein
vulnerable situations, inculding infants, to safe
nutritious and sufficient food all year around

NSIA Activity

Ouragriculture investments such as Pandagric
Novum, Gurara Irrigation Project and Fund for
Agricultural Finance in Nigeria (FAFIN) aim to
strengthen food systems, drive economic growth
andincrease employment opportunities within
Nigeria's agricultural sector.
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By 2030, end the epidemics of AIDS, tuberculosis,
malaria and neglected tropical diseases and

Target 3.3:

combat hepatitis, water-borne diseases and other
communicable diseases,

Target 3.4: By 2030, reduce by one-third
premature mortality arising from noncommunicable
diseases through prevention and treatment, and
promote mental health and well-being.

NSIA Activity m

Authority

Through strategic investmentsin healthcare
infrastructure suchas NLCC,NUDC and NKDC,
(MedServe), NSIA has fostered sustainable growth
and positioneditself as a key playerin driving the
nation’s development agenda.

UNSGD’s .

Alignment L.__lJ |

Target 4.4:

By 2030, substantially increase the number
of youth and adults who have relevant skills,
including technical and vocational skills, for
employment, decent jobs and entrepreneurship.

NSIA Activity

We are reinforcing our commitment to building

aresilient, future-ready workforce through
investmentsin education-focused fundsanda
series of strategic training and educationinitiatives
forouremployees.




OURCOMMITMENTTO

SUSTAINABILITY

UNSGD’s
Alignment

Target5.1:

End all forms of discrimination against allwomen
and girls everywhere.

NSIA Activity

AtNSIA, we are committed to building a diverse,
equitable, andinclusive workplace that empowers
and celebrates our staff as they deliverimpactful
results towards Nigeria's development.

UNSGD’s oy

Alignment N}'
1

Target 8.2:

Achieve higher levels of economic productivity
through diversification, technological upgrading
andinnovation, including through a focus on high
value added and labour-intensive sectors.

NSIA Activity

Through our sustainable investment strategies and
commitment toresponsible investment, we hope
to createlong-termvalue for Nigerians, support
sustainable economic growth, address climate
change, and promote a more sustainable future for
allNigerians.

NSIA Activity

We prioritise investmentsinrenewable energy for
amore prosperous Nigeria through the following
initiatives:

e SetupofRIPLEtoinvestand developrenewable
energy projects.

e Partnership with Gotion-InoBat South Power
(NSP) to co-investina 20MW solar-hydro hybrid
plantin Shiroro, Niger State through RIPLE.

e Partnership withPASH Global to co-investina
2.6MWp Solar PV Plant equipped with 6MWh
battery storage through RIPLE.

e Setup of the Kano Solar project, a12MW solar
plantin Kano State.

¢ Development of minigrids forunderserved
communities through the Construction Finance
Warehouse Facility (CFWF).

e Partnership with Gotion-InoBat Batteries,
Sterling Bank, & Rocky MountainInstitute and
advancedkey projects suchas alithium battery
plantandsolar-battery storage through RIPLE.
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UNSGD’s T M

Alignment &
o)

Target 9.1:

Develop quality, reliable, sustainable and resilient

infrastructure, including regional and transborder

infrastructure, to support economic development
and human well-being, with a focus on affordable

and equitable access forall.

NSIA Activity

Throughits Nigeria Infrastructure Fund (NIF), NS
Aisdriving the development of critical national
Infrastructure assets aimed at enhancing economic
productivity,improving regional connectivity, and
fostering long-term sustainable growth.

Key Projects under the Presidential Infrastructure
Development Fund (PID):

e lagos-lbadan Expressway
e SecondNigerBridge (2NB)
¢ Abuja-Kano Expressway (AKR)

MEASURING OUR
IMPACT & PROGRESS INVESTING IN THE FUTURE

OURCOMMITMENTTO

ALEGACY INPROGRESS APPENDIX

UNSGD’s e
Alignment

L] [T
By 2030, provide access to safe, affordable,
accessible and sustainable transport systems for all,
improving road safety, notably by expanding public
transport, with special attention to the needs of those

invulnerable situations, women, children, persons
with disabilities and older persons.

Target: 11.2:

NSIA Activity

The Nigeria Infrastructure Fund (NIF)is focused on
investingin domestic infrastructure projectsto
develop and enhance Nigeria'sinfrastructure.

UNSGD'’s
Alignment

Target10.2:

By 2030,empower and promote the
social,economic and political inclusion of all,
irrespective of age, sex, disability, race, ethnicity,
origin,religion, economic or other status.

NSIA Activity

AtNSIA, we have carefully designed a system that
prioritises human dignity while ensuring financial
growth. This is why we champion humanrights.

UNSGD’s 12 towimenan
Alignment ——

QO

Achieve the environmentally sound management of

Target:12.4:

chemicals and all wastes throughout their life cycle,
inaccordance with agreed international frameworks,
and significantly reduce theirrelease to air, water
and soilin order to minimise their adverse impacts on
human health and the environment.

NSIA Activity

Inpartnership with Chanja Dattiand Waste Africa,
arecyclingprogramwas launched within the
Authority. Inits pilot phase, 504 kilograms of waste
composed of primarily plastic bottles and paper
wasrecycled. Recycling proceeds funded tuition
forthree children; linking environmental action with
socialimpact.
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UNSGD'’s

Alignment @

Target13.1:

Strengthenresilience and adaptive capacity to
climate-related hazards and natural disasters in all
countries.

NSIA Activity B
Notable initiatives such as the Renewables
Investment Platform for Limitless Energy (RIPLE),
Green Guarantee Company (GGC), and Carbon
Vistarepresent our proactive approach to tackling
climate change.

UNSGD’s
Alignment

Target:15.1:

Ensure the conservation, restoration and
sustainable use of terrestrial and inland freshwater
ecosystems and their services, in particular forests,
wetlands, mountains and drylands, in line with

obligations under international agreements.

NSIA Activity B3
Through Carbon Vista and other emerging
platforms, NSIAis investing inreforestation and
land restoration projects with verified carbon and
biodiversity benefits; placing Nigeria onthe mapin
global carbon markets.

UNSGD’s
A|ignment B LT

—
Target: 16.5:

Substantially reduce corruption and bribery in
allforms.

Target: 16.6:

Develop effective, accountable and
transparent institutions at all levels.

Nigeriav
NSIA Activity m e
The Authority maintains robust corporate
governance and recognises that transparency is
fundamental to establishing and maintaining trust
and credibility among our stakeholder communities.
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UNSGD’s 1] Pamues

108 1 Gl

Alignment %

Target: 17.19:

By 2030, build on existing initiatives to develop
measurements progress sustainable development
that complement gross domestic product, and
support statistical capacity-building in developing
countries.

NSIA Activity

Strategic partnerships are instrumental in expanding
ourinvestment capabilities. These strategic
collaborations allow us to leverage on the strength
of our partners and form synergies that create
accesstonew opportunities.

Partnerships suchas; —

e MoU with the National Councilon Climate
Change (NCCC)to support the development of

national climate initiatives.

e Membership onthe Intergovernmental
Committee on Nigeria's Carbon Market
Activation Plan

e Membershipinthe One Planet Sovereign
Wealth Fund Network (OPSWF)

¢ Leadership of the Climate Financing and Energy
Transition Working Group of ASIF.
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From Policy to Practice:

Embedding Ethical Leadership in Governance Structures
Driving Social Progress:

Our Commitment to Shared Prosperity
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Preserving Wealth, Protecting Nature:
Environmental Stewardship at NSIA
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FROMPOLICY TO PRACTICE:

Embedding Ethical Leadership in Governance Structures

Ethicalleadershipis centraltohow we operate. Asaninstitution
managing public funds, we are held to the highest standards
of accountability, integrity, and transparency. These are not
abstractideas, but practical commitments reflectedin our
governance structures and day-to-day decisions.

This section outlines how NSIA embeds ethical leadership
acrosskey areas of governance:riskmanagement, corporate
governance, ethical datausage, cybersecurity, ethical conduct
& compliance, transparency, and accountability. Each area
represents a critical pillarin strengthening institutional trust,
enhancingresilience, andreinforcing ourlong-term commitment
toresponsibleinvestment and national development.

Risk Management

Riskmanagementis astrategic enablerintegratedinto how we
invest, operate,and govern. Our Risk Management Framework
ensures thatrisks are identified early, assessed rigorously,
mitigated appropriately, and monitored continuously.

In2024, we maintained a disciplined approach to managing
market, credit, operational, political, and strategic risks across
our operations & investment portfolio. We apply the ‘three
lines of defense’ model, where frontline teams ownrisk, Risk
and Compliance oversee implementation, and Internal Audit
providesindependent assurance.

The Boardregularly reviewsrisk appetite thresholds, withescalation
protocols formaterial exposures. Risk mitigation strategies,
ranging fromavoidance andreductionto transfer, are aligned
withimpactlevels and probability assessments.

Ourrisk governance strikes a balance between growth, control,
and transparency, while enabling effective decision-making.
Oversightis provided through dedicated Board Committees,
withroles detailedin theirrespective charters.

The diagram below outlines the structure of the Risk & Compliance
Management Function.

Executive Director & Chief

Operating Officer

Head, Risk &
Compliance

Operational Risk

Management & Internal

Control

Compliance Risk
Management

Infrastructure & ESG Risk
Management




Corporate Governance

Robust corporate governanceis fundamental to safeguarding
public trust, protecting capital, and delivering long-termvalue.
Ourgovernance structure reflects the Authority’s commitment
todisciplinedinvestment, prudentrisk management, and ethical
leadership.

Migeria
Sowersign

Iwestrnent
Authaority

-
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Operatingwith a three-tiermanagement system, our governance
framework consists of the Governing Council, anindependent
Board of Directors, and the Executive Management:

InAugust 2024, the Federal Governmentinaugurated the new
Board of Directors of the NSIA, mandating them to play a pivotal
role indriving sustainable economic growth.

BOARD

The Boardis responsible for the attainment of the
objectives of the Authority, policy-making, and general
supervision of the management and affairs of the

N

CORPORATE
GOVERNANCE
SYSTEM

Ethical Conduct and Compliance

IN2024, we took significant steps to strengthen ourcompliance
framework, promote transparency, and uphold the highest
standards of integrity across our operations. Notably, the full
ratification of allcompliance policies by the Boardreaffrmed
ourinstitutional commitment to accountability and underscored
the centrality of compliance to our operations.

The Compliance Department advancedkey initiatives, including:

e Compliancerisk assessment across all departments;

¢ Launchof awhistleblowing program; and

e |Implementation of Anti-Money Laundering (AML)and
KYC processes toimprove vendor and partner due
diligence.

Authority, as well as providing strategic guidance to the
Executive Management. The Board isindependentin the
exercise of its statutory functions.

EXECUTIVE MANAGEMENT

The Executive Managementled by the MD & CEQ is
responsible forimplementing the policies formulated by
the Board, the day-to-day management and operations

of the Authority, and such other functions as may be

delegated by the Board.

During the reporting year, policies covering anti-bribery, corruption,
and compliancerisk management were actively enforced.

Technology continued to drive our approach, withenhancements
to the Quality Improvement & Control platform (QIC), use of
sanctions screeningtools,and progress toward deploying an
integrated Compliance Management System. The Compliance
&Internal Audit teams maintained responsiveness, supported
by regular stafftrainings and risk champion networks across
departments.

Complementing these efforts, the Internal Audit unit delivered
acomprehensive risk-based audit plan covering financial,
compliance, IT,and ESG domains.




The teamshiftedbeyond traditional audits, offering actionable
process improvement recommendations and working
collaboratively with departments to enhanceinternal controls.
Eachauditoutcomewas fedinto NSIA'sinstitutional risk register,
ensuring betteralignment between auditinsights and enterprise risk
management. The Riskand Compliance Unit played a pivotalrole
inNSIA's initialimplementation of Internal Controls over Financial
Reporting (ICFR), inpreparationto assume full ownership from
2025.The financial year closed with zeroregulatory penalties
and anunqualified audit opinion whichreaffirmed our financial
governance strength.

Priorities for2025include full deployment of the Compliance
Management System, expanded audit coverage including
ESG and cybersecurity, and enhanced use of analytics for
real-time risk monitoring. Continued investmentin capacity
building, particularly in ESG, IT audit, and data science, will further
strengthen NSIA’s ability to uphold the highest standards of
ethicsand compliance inadynamic operating environment.

NSIA Whistleblowing Policy Objectives

To fosteran ethical
culture in the working
environment

concerns about unethical violation

To encourage employees and
stakeholders to confidently raise

MEASURING OUR
IMPACT & PROGRESS

Transparency and Accountability

Transparency and accountability remain fundamental to our
institutionalintegrity and governance culture.In2024, we continued
to strengthen these values through robust mechanisms that
empower stakeholders to voice concerns andreport potential
misconductinasafe and confidential manner.

Centralto ourapproachisacomprehensive Whistle-blowing
Policy designedto upholdzero tolerance for fraud, unethical
behaviour, and any form of misconduct across NSIA andits
subsidiaries. This policy offers multiple secure and anonymous
channels (internally and externally managed) to encourage timely
disclosures without fear of retaliation. Our outsourced platform,
Tip-Offs Anonymous (TOA), ensures strict confidentiality and
reinforces trustin our systems.

To provide a transparent
process for dealing with
concerns

of the Authority’s policies and

breach of professional codes of

conduct

To promote best/leading
practice

To regularly communicate
to members of staff the
avenues opento them

To highlight channels for
whistleblowing and provide
guidelines.




The framework empowers employees, contractors, consultants,
and otherstakeholders toreport malpractice responsibly and
without reprisal. Allreports are treated withutmost confidentiality,
and whistle-blowers are protected fromretaliationundera
strict non-retaliation policy, overseen by Human Resources
andthe General Counsel.

The governance of our whistleblowing policy is anchored within
NSIA’s Enterprise Risk Management structure. The Head, Risk
and Complianceisresponsible for policy implementation
andreview, with oversight by the Board of Directors. All policy
updates, violations, andinvestigations are escalated to Executive
Management and the Board for accountability.
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Ethical DataUsage

In2024, we continued to upholdthe highest standards of data
ethics through arobustInformation Security Management
Framework (ISMF) that governs how we collect, store, manage,
andutiliseinformation.

Ourdata governance approach extends across all NSIA operations,
including our subsidiaries, investment vehicles, and portfolio
companies. It ensures that both financial and non-financial data
usedinevaluating ESGrisks, assessing climate exposure, and

monitoringinvestment performance are handled responsibly
andsecurely.

NSIA maintains strict controls to protect sensitive and proprietary information
fromunauthorised disclosure or misuse. Role-based access, secure
authentication protocols, and third party-managed whistleblowing and

ensures thatrelevant datais accessible to authorised users when needed,
particularly inrelation to timely portfolio oversight, due diligence, and
sustainability reporting.

CONFIDENTIALITY

reporting systems are among the tools deployed to uphold this principle

INTEGRITY

Ensuring the accuracy, consistency, and reliability of data—whetherin

manipulation and support audit trails across all critical applications.

AVAILABLILITY

Inline with our business continuity and risk management objectives, NSIA

investment analysis, ESG scoring, or financial disclosures—is central to
our decision-making process. Our systems are designed to prevent data

In2024, we also strengthened system safeguards against evolving cybersecurity risks, including implementing two-factor
authenticationforprivileged useraccounts, refininguseraccess protocols,and enhancing our capacity to detectandrespond

toinformation security threats.
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DRIVING SOCIAL
PROGRESS:

Our Commitment to Shared Prosperity

Training and Education

We arereinforcing ourcommitment to building aresilient, future-
ready workforce through a series of strategic training and education
initiatives. These efforts are not only strengthening our internal
capacity but also contributing meaningfully to national development
byinvestinginhuman capital across key sectors.

The NSIAYoung Leaders Program (NYLP), formerly the Graduate
Analyst Programme (GAP)is our flagship graduate development
initiative. Sinceitsinceptionin 2021, we have prioritised nurturing a
new generation of investment professionals by equipping promising
Nigerian graduates with the technical expertise and strategic insight
required forleadership inthe finance andinvestment space. We

are continuously enhancing the NYLP with strengthened training

modules, a well-structured succession plan, and an upgraded
performance management framework.




We maintained biannual performance evaluations across all
stafflevels, including executives, reinforcing accountability
and continuousimprovement. During the year, we conducted a
total of 61staff appraisals, reaffirming our commitment to high
performance, transparency, and accountability.

Within the organisation, we are prioritising internal learning
andleadership development. Ourintroduction of a structured
executive education programme in partnership with Lagos Business
Schoolis marking a major milestone, with over 10 senior staff
members currently enrolled. Thisinitiative willultimately enhance
strategicleadership capabilities, preparing our management
forthe evolving demands of the future.

More broadly, ouremployeesbenefit fromablend of formaland
informal training interventions, averaging 54 out of 80 planned
training hoursin 2024. Key teams, including the NIF unit, are
participatingintargetedin-house sessions, while

our biannualknowledge-sharing forums are promoting institutional
learning and operational continuity.

NSIA 2024 Training & EducationImpact

Staff
Appraisals

Training
Hours
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Across-functionaltraining series forHeads of Units was conducted
tofosterpeer-to-peermentoring, strategic knowledge sharing,
andleadership alignment. This initiative breaks down operational
silos, deepens enterprise-wide understanding, and drives
consistent application of best practices across the organisation.

In parallel, through MedServe and in collaboration with our
international partners, we are addressing the skills gap in the
oncology value chain by launching a nationwide healthcare
training programme. Thisimmersive, hands-oninitiative is training
monthly cohorts of 16 clinicians - including doctors, lab scientists,
nurses, radiographers, therapists, and medical physicists -
through eight-week sessions at ourhealthcare facility inLagos.
We are targeting the training of approximately 500 clinicians
over athree-year period, establishing this as one of our most
ambitious sectoral capacity-building programmes to date.

Tomeet emerging regulatory and sustainability standards,
we delivered foundational training on the IFRS Sustainability
Standards to ourfinance teamin preparationforearly adoption.

We have scheduled organisation-wide training for the coming

Clinicians Trained
viaMedServe

Young Leaders
Trained (2 Cohorts)

Senior
Management

Management

Middle
Management

Consultant

(0]ji!
cers (Temporary Contract)

Lunchand Learn 6hrs 2hrs 2hrs 2hrs =
Brown Bag Session Thr 1hr Thr 1hr -
Breakfast Seminar 2hrs 2hrs 2hrs 2hrs -
Customised Training 567hrs 686hrs 708hrs 1106hrs 161hrs
Leadership Training 980hrs - = =




year and are implementing a six-month internal knowledge-
sharing cycle to ensure sustained readiness. Through these
actions, we are taking aforward-looking and proactive approach
to compliance and sustainability integration.

These initiatives underscore our unwavering commitment to
cultivating aresilient, future-ready workforce. By investingin
comprehensive training and education programs, we are not
only enhancing ourinternal capabilities but also contributing
significantly to national development through strategic human
capitalinvestment.

Occupational Health and Safety

Ourcommitment to Occupational Health and Safety (OHS)
remainsunwavering, as we recognise thata secure workplace
isnotonly essential foremployee welfare but also fundamental
toourlong-termoperational success.

We have implementedand continuallyimprove acomprehensive
OHS Management System in alignment with ISO 45001:2018.
This systemis fullyintegratedinto our core business processes.

Our OHS framework goes beyondlegal compliance, proactively
identifying and mitigating potential hazards. We empower
ourworkforce through targeted OHS training led by certified
professionals, enabling early hazardrecognition and accident
prevention. Alltraining and awareness activities are documented
andretainedas evidence of compliance and continuouslearning.

NSIA Staff Breakdownin2024

Full-Time Employees

Male Female Male
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In2024, we are proud to report zero work-related injuries or
illnesses, reinforcing the effectiveness of our OHS systemand
the diligence of ourteams across alllevels. Interms of trainings,
63 employeeswere trained on OHSiIn2024.

Diversity, Equity and Inclusion

We are deeply committed to building a diverse, equitable,
andinclusive workplace - one that empowers and celebrates
our people asthey deliverimpactfulresults towards Nigeria’s
sustainable development.

As of 2024, womenrepresent 47.7% of our workforce, while men
make up 52.3%, demonstrating abalanced genderrepresentation
across our operations. Thisreflects our ongoing efforts to
promote equity, attract top talent, and create an environment
where all employees can thrive and contribute meaningfully
toourmandate.

Ourcommitment goes beyondrepresentation. We prioritise
inclusive leadership, pay equity, and fair policies that foster
belongingat everylevel. We have implementedinternalreforms,
transparent practices and programs such as the NSIAWomen's
Network, to ensure fairness and foster a culture where everyone
feelsseen, heard, andvalued.

Through strategic investments, we are also advancing gender
inclusion externally:

Temporary Employees

|
Female
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We continue to contribute to the UN Sustainable Development Goal 5 (Gender Equality) through targeted

initiatives and investments. By prioritising our people and fostering an inclusive culture, we are building a

thriving organisation where all talents can flourish - while supporting a more inclusive economy for Nigeria.
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DBN

JUL MEDSERVE

//| |\\

N236bn 46%
disbursedto female employees
531,000 across MedServe
women-led MSMEs healthcare centers
through DBN
\ J |\ J

W

CARDINALSTONE

¥ Rlitheia

CAPITAL ADVISERS

Over 1 ,200 722
jobs created forwomen jobs created for
through Alithea IDF, women through

which NSIAinvested
in. 77% of Alithea’s
portfolio companies are
women owned

Cardinal Stone
Capital which NSIA
investedin

Social Responsibility - A Responsibility to One’s Community

Our approach to social responsibility isembedded in our
investment philosophy, operational strategy, and national
development agenda. As a sovereign investment authority,
werecognise ouruniqueroleinfosteringinclusive growth and
deliveringlong-termsocialvalue for Nigerians.

Our operations are designed to ensure there are no direct or
indirectnegativeimpacts onlocal communities. Every project

7~ N\

e N\ a

Embed ESG
considerations

Identify and
mitigate social
and environmental into ourinvestment
risks through decisionsand
Environmental projectlifecycles.
and Social Impact

Assessments (ESIA).

undergoes arigorous Environmental, Social, Governance
(ESG) due diligence process before approval. Thisincludes
the development of Environmental and Social Action Plans
(ESAPs)to addressidentifiedrisks, and continuous monitoring
toensure ongoing compliance withbothlocal andinternational
standards.

In2024, we continued to:

4 \
Engage local Implement
communities robust measures
proactively, toavoidany
ensuring a irreversible social
participatory and orenvironmental
inclusive approach harm.
toinfrastructure
development.
\ y
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Through the Nigeria Infrastructure Fund (NIF), we have prioritised socially responsible investments with significant community
benefits: Infrastructure projects have expanded access to education, healthcare, and cleanwater, especially inunderserved

communities.

Our healthcare investments have made a profound impact:

¥\ 224,000

Cancer patients treated by The NSIA-LUTH Cancer
Centre (NLCC), offering advanced and affordable
carethatreducesreliance on medical tourism.

e NSIA-LUTH

S8 CANCER CARE

Over 224,000 individuals screened for early disease
detectionfacilitated by Kano (NKDC) and Umuahia
(NUDC) diagnostic centres

iNUDC LiNKDC

D s M agrmir Greae CATY FEERISEHRTEF T -1 ]

These centres have collectively created over 200 direct
employment opportunities and have contributed toindirect
employment across theirlocal value chains. Our goalis clear:
to delivermeasurable, lasting social value thatimproves lives,
supports communities, and shapes a sustainable future for Nigeria
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The NSIA-LUTH Cancer Centre marked World Cancer Day and
International Childhood Cancer Day in2024 with a strong call for
early detectionand timely treatment. As part of the observance,
the Centre hosted a World Cancer Day Awareness Walk, uniting

patients, survivors, caregivers, and advocatesinashow of solidarity
andsharedpurpose.
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Medserve Strengthening Local Capacity through Clinical Trials Training

Medserve organised a4-day clinical trials training programin Kano and Lagos led by Dr. Kunle Oshin of Worldwide Clinical Trials,
USA. Atotalof 95 healthcare professionals were trained from partnerinstitutions including personnel across MedServe centres.
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DBN’s World Environment Day 2024

Celebrating the global theme Land Restoration, Desertification and Drought Resilience, DBN partnered with the Nigerian
ConservationFoundationto plant over 1000 trees across Abuja and Lagos. This initiative enabled the achievement of strategic
goals by combining effortsin habitat/forest conservation, species preservation, and climate action, thereby enhancing
sustainable development endeavours.




Employee Relations

AtNSIA, ourpeople are our greatest assets. Werecognise that
cultivating a strongrelationship with ouremployeesis essential
todriving performance, nurturinginnovation, and achieving
sustainable national development. Ourworkplace culture is
built oninclusion, continuous learning, well-being, and shared
purpose.

IN2024, we continued to fostera supportive and empowering
work environment that encourages open communication, growth,
and collaboration. Ouremphasis onemployee engagement and
satisfactionhasyielded measurable results through a successful
employee satisfaction survey whichrecorded an Employee
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Net Promoter Score (eNPS) of 46, reflecting a high level of
employee advocacy and satisfaction. We alsorecorded zero
early turnoverrate, demonstrating strong employee retention
and satisfaction.

IN2024,NSlAreinforced its commitment to fostering a vibrant
andinclusive workplace culture through arange of employee
engagement activities designed to promote collaboration,

creativity, and well-being. Key highlightsincluded:

90s Day

Anostalgic-themed event that encouraged staff to connect
through fashion and shared culturalmemories.
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All-White End of Year Party

A celebrationbringing the entire NSIA family together to reflect, connect, and toast to shared achievements for2024.
Fm
T !'_




MEASURING OUR
IMPACT & PROGRESS

NSIA Talent Show

Anopportunity foremployees to showcase theirunique talents and build a sense of community beyond the formal work
environment.

nsips N
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NSIA Olympics

Aseries of funand competitive sporting activities aimed at promoting teamwork, wellness, and friendly competition.

NSIA Cultural Day

Acelebration of employees’ cultural diversity through fashion, music, dance, and cuisine, fostering national pride and a spirit
of unity.
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Ourtalentmanagementapproachis centered around growth.
Employees are provided with learning and development
opportunitieslinked to performance appraisals, while internal
mobility remains a core pillar of our strategy. In2024, we provided
staff with the chance to explore new roles, expand their skill
sets,and stay motivated.

We continue to promote work-life balance and employee
wellness through:

e Aparentalleave policy that enables both male and
female employees to care for theirnewborns.

o Acomprehensive benefits package, including
employer pension contributions, medical insurance,
and group lifeinsurance.

e Regularreviews of our offerings to ensure they
remain fair, inclusive, and competitive.

As we continue to grow, NSIAremains committed to building
aworkplace where employees feel valued, supported, and
inspired to grow. Our people-first strategy is at the heart of
ourmissionto deliverlong-termvalue.

Technology and Innovation

Technology andinnovation are critical enablers of our mission.
In 2024, our Digital Transformation Unit was established to
develop and drive NSIA's digital, automation, and Al strategy,
ensuring the Authority stays agile and efficient. The Digital
Transformationand IT Units collaborated to modernise systems,
enhance cybersecurity,and automate key workflows; advancing
NSIA’s evolutioninto a data-driveninstitution.




Guided by ourfour-yearroadmap, our Digital Transformation
Unitfocused onreengineeringinternal systemsto eliminate
inefficiencies andreducereliance on manual processes.

Key milestonesincluded:

The launch of our ESG portal, through which all fund managers
and project sponsors/developers are required toregister
and complete the ESG due diligence questionnaire.

The automation of core workflows such as Mail Manager
and Travel Manager applications, significantly improving
process speed, accuracy, and user experience.

« The development and deployment of an
end-to-end Internal Audit tool, enhancing
transparency, audit trailintegrity, and
compliance.

« Thesuccessfullaunch of anew procurement
andvendor management platform, laying the
foundation for streamlined and accountable
procurement processes.
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In parallel, ourInformation Technology (IT) unit executed a
major overhaul of core systems:

« Upgrading our data centerinfrastructure to more
energy-efficient and resilient solutions, thereby
reducing downtime risk and enhancing data
availability.

« Supporting automation initiatives by ensuring
systems are optimised, secure, and scalable.

e Driving cybersecurity awareness through
phishing simulations and an organisation-wide
cybersecurity sensitisation week, positioning IT as
aproactive strategic partnerrather than a back-
end support function.

Throughout 2024, cross-functional collaboration between T
and Digital Transformation enabled a harmonised approach
to digitalisation. While Digital Transformation drove business
processinnovationandadoptionof newtools, ITreinforced
the foundation through systems security, stability, and infra-

structure modernisation.

Toaccelerate ourevolutioninto aninsight-driveninstitution,
we alsolaunchedan enterprise data analyticsinitiative. This
beganwithacomprehensive organisationalassessment to
determine datareadiness, processalignment, andreporting
effectiveness. Theinitiative willguide data strategy, system
integration, andinsight-led decision-making going forward.
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These combined effortsled to measurable outcomes such as:

2 Y

Greater Improved cost Enhanced system More streamlined Increased employee
transparency efficiency resilience and data vendorinteractions awareness of
ininternal reporting through reduced protection and procurement cybersecurity
paper-based processes risks and protocols
processes

Looking ahead, we are working to develop an ESG Impact Dashboard to enhance
portfolio oversightandtrack ESG performance across ourinvestments. The tool
willenable data-driven decision-making, improve accountability, and support
long-termvalue creationfor NSIA.

Procurement ESG integration

In2024, we updated our procurement policy to embed ESG criteria. Vendors
are now evaluated not only on technical merit, but also on ESG performance—
measured through certifications, training, and internal policies. An automated
feedback toolnow capturesinternal user experiences with vendors, feeding
into future decisions and elevating service standards.

Atthe operationallevel,anew quarterly reporting framework was institutionalised
across market-facing units and extended to subsidiaries. This marks a departure
fromlegacy self-monitoring practices, reinforcing the principle that financial

support mustbe matchedwith clear, consistentreporting. Additionally, Service
Level Agreements (SLAs) are beingintroduced across departments to define
expectationsandtrack performance viabi-annual surveys.
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SPOTLIGHT:

NSIA Prize for Innovation (NPI) 2.0

In2024, the Nigeria Sovereign Investment Authority (NSIA)
launched the second edition of the NSIA Prize forInnovation (NPI
2.0), aiming toidentify, build, and finance early-stage innovative
solutions that catalyse economic growth, enhance the nation’s
productive capacity, and createjobs. The programme awarded
acombined prize value of US$220,000 to top innovators,
with Sycamore emerging as the overall winner, receiving
US$100,000.

Inaddition to the cash prizes, the top 10 finalists participated
inasix-week, all-expense-paidprogram at Draper University
in Silicon Valley, where they received immersive training,
mentorship, and exposure to global angelinvestors.

NPI12.0 has significantly contributed to Nigeria's digitaleconomy
by empowering startups with the resources and mentorship
neededto scale their solutions. The initiative has strengthened
the capital formation process for viable digital solutions,
fostering job creation and economic diversification. This
aligns with SDG 8 (Decent Work and Economic Growth) and
SDG 9 (Industry, Innovation, and Infrastructure).




MedServe

InAugust 2024, MedServeinitiated the first phase of its healthcare
expansion programme, aiming to establish 23 diagnostic centres,
three additionaloncology centres, and seven catheterisation
laboratories across Nigeria's six geopolitical zones. The
groundbreaking ceremony marked a significant step towards
enhancinghealthcare infrastructure and access nationwide.

This expansionis setto optimise oncology and diagnostic care
inNigeria, improving early detectionand treatment outcomes.
The programme is expected to create numerous direct and
indirect jobsinthe healthcare sector, contributing to SDG 3
(Good Healthand Well- being) and SDG 8 (Decent Work and
Economic Growth).

JUG MEDSERVE
GROUNDBREAKING CEREMONY

MEASURING OUR
IMPACT & PROGRESS




MEASURING OUR
IMPACT & PROGRESS

PRESERVING VALUE,
ENABLING GROWTH.:

NSIA’s Sustainable Investment Appr

¢ : - -

Economic Performance

Foroveradecade, we have maintained profitability, achieving
twelve consecutive years of success, culminating in cumulative
retained earnings of N3.74 trillion by the end of 2024. Operating
profits rose sharply to N1.86 trillion, up from N1.18 trillion in 2023,
driven by strong returns across our diversified portfolio and
infrastructure assets.

Total Comprehensive Income reached N1.89 trillion, while Core

Total Comprehensive Income (TCI), excluding volatile gains, grew

by 148% to N407.9 billion, underscoring the resilience of ourcore
earnings. Ourtotal assetsnearly doubled to 4.35 trillion, reflecting
disciplined capital deployment and robust risk management.
Beyond financial metrics, ourinvestments have supported over
245,000 directand 200,000 indirectjobs and catalysed billions
of dollarsineconomic stimulus.
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NSIA publishesits annual audited financial statements onits official website to ensure transparency and
accountability. These financials are independently audited by a Big Four accounting firm, reinforcing the
Authority’s commitment to the highest standards of financialintegrity and disclosure.

Core TCI (N‘bn) - 5-year Trend
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The NSIA Actexemptsthe Authority from the provisions of
alltaxes, fees,imports orsimilar fiscallaws orregulations of
the Federal Government, State Government, Federal Capital
Territory, Local GovernmentandArea councils of the Federal
Republic of Nigeria. The Authority ishowevermandated to pay
taxonbehalf of itsemployeesand suppliers.
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Market Intelligence

We embed marketintelligenceinto every stage of ourinvest-
ment process. Our teams conduct rigorous due diligence,
including ESG assessments, to ensure alignment with sustain-
ability standards.




Sectorselectionunder the Nigeria Infrastructure Fundis guided
by commercial viability, regulatory readiness, and potential
forprivate sector participation. We adapt ourassetallocation
tomarket conditions, adjusting exposures tohedge funds,
private equity,and gold ETFs to stabilise returns.

Public-Private Partnerships

NSIA continues toleverage strategic public-private partnerships
to catalyse high-impactinvestments across critical sectors.
These collaborationshave enabled us to crowdin private capital,
unlock operational expertise, and accelerate the delivery of
nationalinfrastructure.Inamarket often constrained by fiscal
limitations, our approach ensures that commercially viable
projects with strong developmental value are brought tolife
throughinnovative risk-sharing and co-investment models.
Below are some key partnershipsin2024:

L Sustainable Finance

D% Launch of the Green Guarantee Company (GGC)
with global partners such as the Green Climate
Fund, to unlock $1billionin climate-aligned infra-
structure guarantees.

Discussionswith JICAtocreate anImpactInnova-
tionFundforearly-stage startups.

Q.= Manufacturing

i

Achieved significant progress in the develop-

ment of an ammonia plant in partnership with
OCP Morocco.
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Renewable Energy

Co-investment with North South Power (NSP)
Company Ltd in developing a 20MW on-grid so-
lar-hydro hybrid project through NSIA's renew-
able energy company, RIPLE.

Partnered with PASH Global to co-invest in a
2.6MWp Solar PV Plant equipped with 6MWh bat-
tery storage.

Formed strategic partnerships and advanced
key projects such as a lithium battery plant and
solarbattery storage, through RIPLE.

Infrastructure

The Federal Executive Councilin 2024 approved
a landmark infrastructure financing initiative for
power, toll roads, and railways. Developed by
NSIA and the World Bank, it leverages sovereign
guarantees to attract private investment in PPP
projects. KPMG has been selected as the Project
Manager.

Health

Medserve began developing 10 advanced cen-
tres across all geopolitical zones and partnered
with the FMoH to expand cancer care through
specialised oncology centres.

Medserve Launched a year-long oncology train-
ing program at NSIA-LUTH and signed a 10-year
agreement with Varian to bring cutting-edge
technology to Nigeria.

MedServe signed a US$24.3 million mandate let-
ter with IFC to support the healthcare expansion

programme.




Investment Performance

Since commencing operationsin 2012 andlaunchinginvestment
activitiesin 2013 with aninitial US$1 billion seed capital, NSIA
has steadily grownits asset base through disciplined capital
deployment and strategic reinvestment. Additional core
contributions totalling US$750 million between 2016 and 2020,
alongside US$221 millionreceived between 2023 and 2024
under the Petroleum Industry Act, have brought total funding
to US$1.821billion. Despite a US$150 million withdrawal from
the Stabilisation Fund in 2020 to support the government’s
COVID-19 response, our portfolio has remainedresilient and
growth-focused.

Stablisation Fund Net Assets and Returns

6.92% 1.6% 4.08% 10.54% 8.89%

5.81%

2019 2020 2021 2022 2023 2024

NIF Investments by Thematic Areas

Industrialisation

Core Climate
Investments

$146.7m

Services
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Guided by our three-fold mandate of preserving capital and
driving development, NSIA has consistently delivered value
through a diversified mix of medium and long-terminvestments.
IN2024, the Nigeria Infrastructure Fund (NIF) transitioned froma
sectoralinvestmentmodelto a more flexible thematic approach.
This shift allowsus tobetteralign capital withemerging national
priorities, unlock cross- cutting opportunities, and attract
like-minded co-investors.

2024 Future Generations Fund Returns

2

239.1%

Private Equity, VC

2

9.04%

Absolute Return/

Hedge Fund and Value Added
Real Estate
® 6
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45.5% 232.1%
Emerging & Developed
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$18.2m $25.0m

Technology & Transport &
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PRESERVING WEALTH,
PROTECTING NATURE:

Environmental Stewardship at NSIA

Climate Change Risks

Climate change presents both amaterial
riskand astrategicinflection point for
long-term investment. At NSIA, our
mandate to deliver sustainable economic
valuerequires a deliberate assessment
of climate-relatedrisks—particularly as

theyimpactinfrastructure resilience,

portfolio performance, and national
development priorities. Withlong-term
investments at the core of our portfolio,
NSIAproactivelyintegrates climaterisk
across asset classes, investment due
diligence, and project design.

Va4

In 2024, the Authority advanced its
integration of ESG considerations across
operationalandinvestment workflows. A
key milestone was achieved by the ESG
& Procurement Departments, which
revised the procurement policy toinclude
ESG evaluationas a core component
of vendor selection. Atailored ESG
checklistis now embeddedin the bid
evaluation process, ensuring vendors
are assessednotjust ontechnical merit
but on sustainability credentials.




Vendors with verifiable ESG certifications, structured staff
trainingprogrammes, andrelevant corporate policiesreceive
competitive advantages during selection. These claims are
rigorously verified using external databases and, where necessary,
third- party consultants, to ensure only credible vendors are
considered.

« The Risk Acceptance Criteria, which explicitly
outlines excluded sectors and project types;

« The ESG Assessment Checklist, aligned with IFC
Performance Standards, 2X Criteriaand TCFD
guidelines;

« The Project Category Evaluation Criteria, detailing
ESG evaluation benchmarks by project type; and

« The fullESG Due Diligence process, which supports
risk screening, categorisation, and decision-
making.

These tools form a structured approach toidentifying and
mitigating climate and environmentalrisks across the portfolio
helping us safeguard financial value while enabling sustainable

development.

NSIA’srole also extends to shaping national climate finance
mechanisms. InMarch 2024, we were appointed by the Presidency
to serve on the Intergovernmental Committee on Carbon
Market Activation Plan. This cross-agency bodyis tasked with
laying the foundation for Nigeria’'s domestic carbon market,
including regulatory frameworks, market infrastructure, and

institutional capacity building.
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NSIAhas since contributed significantly to the development
of Nigeria's carbon market policy, operations manual, and
associatedregulations thereby positioning the country to
participate more effectivelyin global carbon trading systems.

Throughtheseintegrated actions, bothinternal and system-
wide, NSIAis not only managing climate risk but enabling a
pathway toward climate opportunity.

GreenInvestments

In2024,NSIA deepened its commitment to building alow-carbon
and climate-resilient future through a portfolio of strategic
greeninvestments. These initiatives are anchored in our
sustainability ethos andreflect our focus on commercially
viable projects that drive economic transformation while
addressing environmental imperatives.

To expand clean energy access, RIPLE, our wholly owned
renewable energy subsidiary signed ajoint venture agreement
to co-investina20MW solar-hydro hybrid plantin Shiroro,
Niger State. This project marks the first phase of a S00MW
programme designed to scale renewable generation capacity
over the next five years.

RIPLE has built arobust pipeline of projects spanning the
renewable energy value chain, positioningitself as a catalyst
inaccelerating Nigeria's energy transition. Through strategic
investments and targeted partnerships, RIPLE is driving scalable
solutions that support energy access, decarbonisation, and

long-term energy security for the country.
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Project: WACOT Energy Project Project: Tokarawa Sub-franchise
Location: Kebbi | Location: Kano State
Scale: 605kWp | Scale: 70MW +9.000 connections
Capital size:  $650.000 ° Capital size: $160m
Project: Shiroro Solar Farm
Location: Niger State
Scale: 20MW (Phase 10)
Capital size: $25m
Project: The Palms Shopping Mall Project: Panda Hybrid Energy
Location: Lagos Location: Nasarawa State
Scale: 4MW +2.5MW BESS Scale: 1.5MW + 4MWh Battery Storage
Capital size:  $6m E= ° Capital size: $5m
° °
E(rn?:t(i:;:n' i:lar PV Manufacturing ° Project: NSIA Healthcare Centres
’ 90s Location: Kano, Kaduna, Akwa Ibom, Bauchi,
Scal?: ) 100MW pa Kwara, Delta, Oyo, Abia, Enugu,
Capitalsize:  TBD Sokoto, FCT, Abuja and Yobe States
Scale: 5MW +10MWh Battery Storage
Capital size: $20m

Anotherkey greeninvestmentis Carbon Vista, aninnovative
carboninvestment platform established by NSIAin partnership
with Vitol. With an initial sponsor commitment of $50 million,
the platformis structured to mobilise institutional capitalinto
high-integrity, sociallyimpactful carbonavoidance andremoval
projects.

Carbon Vistatargetsboth greenfield and brownfield opportunities
acrosssectorssuchastransportation, agriculture, and energy. It
is designedto build adiversified portfolio aligned with two core
themes: Pure Carbon Play, where carbon credits are the primary
income driver, and Carbon Plus, where carbon revenues are
supplementedbyincome frominfrastructure orasset-based
investments. Structured as a Limited Partnership domiciledin
Jersey, Carbon Vistareflects NSIA's ambitionto create scalable
market pathways for credible carbon finance while generating
risk-adjustedreturns forinvestors.

NSIA, in partnership with InfraCredit, has established a pioneering
NGNIO billion Construction Finance Warehouse Facility (CFWF) to
address the financing gap for sustainable greenfieldinfrastructure
projectsinNigeria. Designed as a multi-funderrevolving facility,
the CFWF provides early-stage construction finance for eligible
projects, whicharelaterrefinanced throughInfraCredit-guaranteed
long-term debtinstrumentsin the domestic capital markets.

Through the CFWF;

« We advancedthe VIPowerinitiative, a SOMW gas-
fired embedded generation plantin Victorialsland,
Lagos. Designedto serve premium commercial
consumers via Eko Electricity Distribution Plc., the
project demonstrates our practical approach to
addressing urban energy reliability through cleaner
transitional energy sources.

« We funded the electrification of fourunderserved
communitiesin Benue and Akwa Ilbom through solar
hybrid mini-grids and supported TSL Logistics’ ac-
quisition of Compressed Natural Gas (CNG) trucks to
reduce emissions.

In2023, NSIAbecame a signatory to the UN Principles for
Responsible Investment (PRI), reinforcing our alignment with
global ESG standards. This milestone formalises our alignment
with global standards forresponsible investmentandreinforces
ourlong-termapproach tointegrating environmental, social,
and governance considerations into capital allocation.

Beyondthese greeninvestments, NSIAembeds ESG tenets
across all sectors, exemplifying its role in shaping Nigeria's
sustainable development pathway through purposeful capital
deploymentand partnership-driveninnovation
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SPOTLIGHT:

Launch of the Green Guarantee Company (GGC)

Inalandmark step toward accelerating climate financein  designedtounlock capitalfor greeninfrastructure by providing
developing markets, NSIA co-established the Green Guarantee  credit enhancement forinvestors purchasing green bonds
Company (GGC); the world's first climate-focused guarantee  andloansinemerging markets.

company. Unveiled at the London Stock Exchange, GGC s

“ As along-terminvestor of Nigeria’s sovereign wealth, our
strategy is underpinned by our adoption of sustainable
investment opportunities that uphold environmental
stewardship. Given the global urgency of positive
climate action, our alignment with GGC will further
expand access to climate adaptive solutions, particularly
within emerging markets. This re- affirms our focus on

Umar-Sodlls

o T

creating shared value for the people and the planet.))

Aminu Umar-Sadiq
Managing Director and CEO of NSIA:

GGC will provide pivotal support to enable issuers
from developing countries to gain the financing they
need to combat the impact of climate change on their
populations, particularly the poorest. This support

is critical as both increased fiscal pressure post-
pandemic and downward pressure of sovereign ratings
of developing countries will limit their private sectors’
access to global debt capital markets at a time when

climate actionis becoming increasingly urgent.JJ

Christopher Marks
Director, GGC
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IN2024, we completed ourinaugural carbon

footprintassessment, establishing a baseline
foremissions tracking. Total Emissions by Scope

(tCO,e)
The first phase of our carbon footprint

assessment focused on NSIA's internal
operations, identifying and quantifying

directandindirect emission sources within Scope 2
the organisation. The assessment applied
. . . 274.36
emission factorsand globalwarming potential
Scopel

(GWP)rates sourced primarily from the GHG
Protocolandthe Intergovernmental Panel
on Climate Change (IPCC). 69.19

Scope 3

Total Emissions by Source

Scope1(tCO,e) Scope 2(tCO,e) Scope 3(tCO,e)
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The next phase of the assessment will expand
toinclude Scope 3 emissions from NSIA’s
portfolio companies. This will provide a
more comprehensive understanding of
the Authority's environmental footprintand
inform portfolio-wide sustainability actions.

Beyond emissions tracking, NSIAis also
open to exploring circular economy
opportunities through practical waste-to-
impactinitiatives. In partnership with Chanja
Dattiand Waste Africa, arecycling program
waslaunched within the Authority. Inits pilot
phase, 504 kilograms of waste—primarily
plastic bottles and paperwererecycled.
Recycling proceeds fundedtuitionforthree
children, linking environmental action with
socialimpact.
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Inabidtoreducereliance onfossilfuel-based generators, MedServe
partnered with RIPLE toimplement solar energy solutions across
itsthree centres (NLCC,NKDC, and NUDC). The solar projectis
expectedtobecompletedinlune of 2025.

Theseinitiatives reinforce NSIA’s commitment to embedding
sustainability acrossits operations andinvestments—prioritising
transparency, measurableimpact, and continuousimprovement.

Energy Consumption and Efficiency

NSIA continues to prioritise resource efficiency and climate-
conscious practices across its operations. Following the
completion of its carbon footprint assessmentin 2024, key
recommendations centered on behavioral shifts toreduce
energy consumption; particularly given the constraints of

Total energy consumed in 2023 & 2024

ELECTRICITY CONSUMPTION (KwH)

100,798.46

2024

237,975.12

In 2024, NSIA deepened its commitment to operational
efficiency by embedding digital transformation into its
core processes. The introduction of electronic memo and
letterhead systems marked the beginning of a broader
transition toward paperless operations. A dedicated
Digital Transformation Team is spearheading this evolution,
starting with digital sign-offs and document workflows to
significantly reduce paper dependency.

A major milestone in this journey was the rollout of a fully
digital procurement and vendor management system in Q1
2024. The system replaces manual, spreadsheet-based
tracking with an end-to-end digital platform that supports
vendor registration, bid invitations, evaluation, reporting,

MEASURING OUR
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operating within arented, shared office facility. While these
limitations affect control over energy sources, lessons from
the assessment are actively shaping the design of NSIA's new
head office, slated forcompletionin 2027. The future facility
willintegrate energy efficiency principles fromthe ground up.

Intheinterim, the Authority hasimplemented severallow-impact,
high-effeciency operationalchanges:

« Alllighting systems have been convertedto LED
bulbs, and internal protocols now require that air
conditioning units be powered off by 8:00 p.m. daily.

« Staffarealsoencouraged to switch off lightsand
shut down computers whennotinusetoreduce
unnecessary energy consumption.

DIESEL CONSUMPTION (LITRES)

294,843.57

2024

109,040.74

\

and feedback. It is already integrated with the Corporate
Affairs Commission database for real-time vendor verifica-
tion, with additional integrations to the Federal Inland Rev-
enue Service and global compliance tools such as World
Checkunderway.

Lookingahead,NSlAplanstolaunchanopenbiddingmodelin
2025. This willexpand access to procurement opportunities
beyond pre-vetted vendors, promoting competitiveness,
transparency, andinclusivity while reinforcing the Authority’s
commitment to sustainable governance and operational
excellence.
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SPOTLIGHT:

NSIA ESG Week

In2024, NSIA heldits second annual ESG Week; aninternal
initiative aimed at strengthening awareness and embedding ESG
principles across the Authority. The week-long series featured
adynamic mix of activities, including ESG and sustainability-
focusedtrainings that provided staff with practicalinsights
into NSIA’s sustainability priorities and how these intersect
with their day-to-dayroles.

Tofosterengagementinamoreinformal setting, the programme
alsoincludedaninteractive ESG triviacompetitionthat tested
staff knowledge on key sustainability concepts. Inline with
NSIA's socialimpact objectives, the Authority partnered with the
National Blood Service Agency to organise a blood donation
drive, encouraging staff participationinalife-saving cause.
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ESG Week continues to serve as a strategic platform for deepening institutional alignment withresponsible investing,
reinforcing the Authority’s commitment tolong-termvalue creation and operational integrity. The high level of staff

participationunderscores the growing internal ownership of NSIA's sustainability journey.
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Investing in a Dynamic
Policy Environment
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GLOBAL TRENDS
& LOCAL IMPACT:

NSIA’s Role in Shaping the
Future of Nigeria

The global sustainability landscapeis shifting rapidly, driven by climate imperatives, digital transformation, resource security, and
evolvinginvestor expectations. ForNigeria, these trends offerboth challenges and opportunities for strategic transformation.

Asthe country’s sovereigninvestmentinstitution, NSIAsits at the intersection of global capital flows and national development
priorities. Ourmandate compels us to not only respond to these trends but tolocalise theirrelevance to transform global
insightsinto tangible, long-termvalue for Nigeria.

Climate-Resilient

Infrastructure Development

Investmentis shifting toward infrastruc-
ture thatis resilientto climate change;
prioritising green buildings, low-carbon
transport, and adaptive urbansystems.

NSIA’s Local Impact:

NSIAis directinglong-term capitalinto
renewable energy (RIPLE, Construction
Finance Warehouse Facility), healthcare
infrastructure (MedServe Healthcare
Centers), resilient transport corridors
andtraditionalinfrastructure projects
(through InfraCredit).

Sovereign Wealth Funds
Aligning with ESG

Sovereignwealth funds are embed-
ding ESG criteriainto capital alloca-
tion; balancing returns withmeasurable
impact.

NSIA’s Local Impact:

NSIAintegrates ESG factors across
itsinvestment process, is aligning
disclosures with GRIand ISSB, and
has setup vehicles like RIPLE, Green
Guarantee Company & Carbon Vista to
backlow-carbonandnature-positive
projects.

Healthcare asan SDG
Investment Priority

Post-COVID, healthcare isnow a
top-tier development priority for
sustainability- focusedinvestments.

NSIA’s Local Impact:

ThroughMedServe,NSIAis strength-
ening Nigeria's health systems with
flagship projectslike NSIA-LUTH Cancer
Centre,NSIA-Kano Diagnostic Centre,
andNSIA-Umuahia Diagnostic Centre,
closingthe healthcare access gap.
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Sustainable Finance for Inclusive Carbon Markets and Nature-Based
Development Finance

Multilateral organisations and sovereignactors are using Carbon markets are expanding globally, with new voluntary
blended finance to attract private capital for public-good and compliance mechanisms opening up green finance
projects. foremerging economies.

NSIA’s Local Impact: Nature-based solutions(NbS)are gaining tractionasscalable,

. L o cost-effective climate and biodiversity interventions.
« Leveraging our expertise in sustainability and

NSIA’s Local Impact:
climate finance, NSIA is increasingly being rec-

ognised as custodians of Nigeria's evolving cli- . Through Carbon Vista and other emerging plat-
mate finance architecture. We are strategically

o forms, NSIA is investing in reforestation, sustain-
positioning ourselves as a trusted channel for

able agriculture, and land restoration projects

attracting and deploying global sustainable , , o ,
with verified carbon and biodiversity benefits;

finance, aligning national priorities withemerging , o '
placing Nigeria onthe map in global carbonmar-

international climate funding opportunities. Kot
ets.

« NSIA has become a credible player in blended

finance, de-risking national priorities, creating » NSIAis playing a key role in the development of

investable climate infrastructure, and catalys- Nigeria’s carbon market ecosystem through its

membership on the Intergovernmental Commit-
tee on Carbon Market Activation.

ing private sector participation in development
finance, through the setup of platforms such as
the Green Guarantee Company, InfraCredit, the

Construction Finance Warehouse Facility and
the Joint Project Preparatory Facility.
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SHAPING TOMORROW

Qur Bold Vision for Sustainable Growth

Aligning with Global Standards for Excellence

Inline withourambitiontoleadin sustainability, NSIAhasundertaken
acomprehensive gap assessment against the ISSB’s STand S2
standards. This exercise not only highlights areas forimprovement
butalsoservesasaroadmap forembedding climate-relatedrisks
and opportunitiesinto ourreporting processes. Ourtargetisclear:
by FY 2026, we aim to fully adopt the ISSB STand S2 Reporting
Standards, aligningwithleading global practicesin sustainability
disclosure.

Strengthening Governance and Operational
Frameworks

In2025, we will continue to strengthen our sustainability governance
structures and operational frameworks. The implementation of
the ISSB standards willbe pivotal, ensuringwe adopt sustainability
practicesahead of compliance timelines. Oureffortsto optimise




ourEnvironmentalRisk Management (ERM) framework
willenhance ourreporting capabilitiesand increase

transparency across allfacets of our operations.

We alsorecognise the importance of integrating
sustainability considerations into every investment
decision. As part of ourdue diligence process, allnew
investmentopportunitiesundergo arigorous evaluation
to assess their sustainability-related impacts and
opportunities. Thisensures that everyinvestment we
make aligns with our broader sustainability objectives.
Moreover, the second phase of ourreview process
forexisting assets willallow us toidentify improvement
areas, set clear performance metrics, and enhance
oversight of sustainability outcomes.

Driving Sustainable Impact Across
Investments

NSIA’s commitment to sustainability extends beyond
operationalimprovements;itis embedded in our
investment strategy. Ourfocusremains onscaling
investments that deliver financial returns while
advancing measurable ESGimpacts. We are building
arobust pipeline forclimate finance and will continue
to pursue transformative investments that promote
long-termresilience, particularly in sectors critical to

ALEGACY INPROGRESS:
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Nigeria's socio-economic development,including
cleanenergy, infrastructure, and healthcare.

We are also prioritising a comprehensive carbon
footprint assessment of our portfolio, setting the
stage for a strategic roadmap that will guide our
journey towards carbon neutrality. This initiative
reaffirms our accountability and the role we play
inmitigating environmentalimpact while fostering
responsible growth.

Our Path Forward: A Legacy of
Impact

NSIA'svisionforasustainable future is one of legacy,
one thatenhancesthelives of Nigerians and fortifies
theresilience of our nationaleconomy. Through
responsibleinvestments, strategic partnerships,
and anunwavering focus on sustainability, we are
building a future where growthis synonymous with
long-term prosperity.

By embracinginnovation, fostering partnerships, and
driving forward-thinkinginvestment strategies, we will
continuetoplay apivotalroleinshapingafuture that
isresilient, sustainable,and prosperous for Nigeria.
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GRI Content Index

GRI2: GENERALDISCLOSURES

2-10rganisational details

2-2Entitiesincludedinthe organisation’s sustainability

reporting About this Report 2
2-3Reporting period, frequency,and contact point About thisReport 2
2-4 Restatements of information NotApplicable -
2-5Externalassurance NotApplicable -
2-6Activities,value chainandotherbusiness

relationships MO NELY E
2-7Employees EmployeeRelations

2-8Workerswho are notemployees EmployeeRelations

2-9 Governance structure and composition Corporate Governance

2-10Nominationand selection of the highest Corporate Governance 09
governance body Atthe Helm:Meetthe LeadersBehind Our Vision

2-NChairof thehighestgovernance body Corporate Governance

2-12Roleof thehighest governancebodyinoverseeing ~ Corporate Governance

. 9

the management of impacts Atthe Helm:Meetthe LeadersBehind Our Vision 0
2-13Delegation of responsibility formanagingimpacts Corporate Governance 09

9 P y gingime Atthe Helm:Meetthe Leaders Behind Our Vision
2-14Role of the highestgovernancebodyin Corporate Governance 09
sustainability reporting Atthe Helm:Meetthe Leaders Behind Our Vision
2-15 Conflicts of interest Ethical Conductand Compliance 66
2-16 Communication of criticalconcerns Transparency and Accountability
2-17 Collective knowledge of the highest governance Not Disclosed -
2-18 Evaluation of the performance of the highest Not Disclosed -
2-19 Remunerationpolicies EmployeeRelations
2-20Processtodetermineremuneration Not Disclosed -

2-21Annualtotalcompensationratio Not Disclosed -




2-22 Statementonsustainable development strategy

2-23Policy commitments

2-24Embedding policy commitments

2-25Processestoremediate negativeimpacts

2-26Mechanismsforseekingadvice andraising
concerns

2-27 Compliance withlaws andregulations

2-28 Membership associations

2-29 Approachtostakeholderengagement

2-29 Approachto stakeholderengagement

2-30 Collective bargainingagreements

2-13Delegation of responsibility formanagingimpacts

APPENDIX

OurCommitmentto Stability, Sustainability,and Shared
Prosperity

Acrossallmaterialtopics

Acrossallmaterial topics

Driving Social Progress - Our Commitment to Shared
Prosperity

Transparency and Accountability

Ethical Conductand Compliance

CatalysinglmpactThrough Collaboration-Our Partners

Co-Creating Value: Our Stakeholder Engagement
Approach

Co-CreatingValue: Our StakeholderEngagement
Approach

NotApplicable

Corporate Governance

AttheHelm:Meetthe Leaders Behind Our Vision

37

09

GRI3: MATERIALTOPICS 2021

3-1Processto determine material topics

3-2 List of material topics

3-3Management of material topics

GRI201: ECONOMIC PERFORMANCE 2016

FocusingonWhatMattersMost - Our Materiality Priorities

FocusingonWhatMattersMost - OurMateriality Priorities

FocusingonWhatMattersMost - OurMateriality Priorities

63

5%

54

201-1Direct economic value generated and distributed

201-2Financialimplicationsandotherrisksand
opportunities due to climate change

201-3Definedbenefitplanobligationsand other
retirementplans

2071-4Financialassistancereceived from government

Economic Performance

MarketIntelligence

EmployeeRelations

EconomicPerformance

GRI202: MARKET PRESENCE 2016

202-1Ratios of standard entry levelwage by gender
comparedtolocal minimumwage

202-2Proportionof seniormanagement hiredfromthe

local community

Diversity, Equity, and Inclusion

EmployeeRelations
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GRI203: INDIRECTECONOMICIMPACTS 2016

203-1Infrastructureinvestmentsandservices supported Trade/InvestmentAgreements, Investment Performance

203-2 Significantindirecteconomicimpacts SocialResponsibility

GRI1204: PROCUREMENT PRACTICES 2016

204-1Proportion of spending onlocal suppliers Not Disclosed -

GRI205: ANTI-CORRUPTION 2016

205-10perationsassessedforrisksrelatedto corruption NotDisclosed

205-2 Communicationandtrainingaboutanti- L ,
, . Trainingand Education
corruption policies and procedures

205-3Confirmedincidentsof corruptionandactions , ,
tak Ethical Conductand Compliance
aken

GRI1206: ANTI-COMPETITIVEBEHAVIOUR 2016

206-1Legalactionsforanti-competitive behaviour, , )
, ' Ethical Conductand Compliance
anti-trust,and monopoly practices

GRI207:TAX 2019

207-1Approachto tax NotApplicable -

207-2Taxgovernance, control,andrisk management NotApplicable -

207-3 Stakeholderengagementandmanagement of , -
NotApplicable
concernsrelatedto tax

207-4Country-by-countryreporting NotApplicable

GRI301: MATERIALS 2016

301-1Materialsused by weight orvolume NotApplicable -
301-2Recycledinputmaterialsused NotApplicable -
301-3Reclaimed products and theirpackaging NotApplicable -

GRI1302: ENERGY 2016

302-1Energy consumptionwithinthe organisation Energy ConsumptionandE=ciency

302-2Energy consumptionoutside of the organisation ~ NotDisclosed =
302-3Energyintensity Not Disclosed -
302-4Reduction of energy consumption Not Disclosed -

302-5Reductionsinenergyrequirements of products ,
, NotApplicable -
andservices
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GRI303: WATERAND EFFLUENTS 2018

303-2Management of waterdischarge-relatedimpacts NotApplicable -

303-2Managementof waterdischarge-relatedimpacts NotApplicable -

303-3Waterwithdrawal NotApplicable -
303-4Waterdischarge NotApplicable -
303-5Waterconsumption NotApplicable -

GRI304: BIODIVERSITY 2016

304-10perationalsitesowned,leased, managed
in,oradjacent to, protected areas and areas of high Not Disclosed -
biodiversity value outside protected areas

304-2 Significantimpacts of activities, productsand ,
‘ L . NotApplicable -
services on biodiversity

304-3Habitatsprotectedorrestored NotApplicable -

304-41UCN Red List species and national conservation ,
. . . . . . NotApplicable -
list specieswithhabitatsinareas affected by operations

GRI305: EMISSIONS 2016

305-1Direct(Scope 1) GHG emissions Environmentalmanagement
305-2Energyindirect(Scope 2) GHG emissions Environmentalmanagement
305-3Otherindirect(Scope 3) GHG emissions Environmentalmanagement
305-4 GHG emissionsintensity Not Disclosed -
305-5Reduction of GHG emissions Not Disclosed -

305-6Emissions of ozone-depleting substances(ODS)  Not Disclosed -

305-7Nitrogen oxides (NOx), sulfuroxides (SOx), and
othersignificant airemissions

Not Disclosed

GRI1306: WASTE2020

306-1Waste generationandsignificantwaste-related ,
. EnvironmentalManagement
impacts

306-2Management of significantwaste-relatedimpacts  EnvironmentalManagement

306-3Waste generated Not Disclosed
306-4Wastedivertedfromdisposal Not Disclosed

306-5Wastedirectedtodisposal Not Disclosed
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GRI1308: SUPPLIER ENVIRONMENTAL ASSESSMENT 2016

308-TNewsuppliersthatwere screenedusing ,
, o NotApplicable
environmental criteria

308-2Negative environmentalimpactsinthe supply ,
‘ . NotApplicable
chainandactions taken

GRI401: EMPLOYMENT 2016

4071-1New employee hiresand employee turnover EmployeeRelations

401-2 Benefits providedtofull-time employeesthatare ,
, , EmployeeRelations
not providedto temporary or part-time employees

401-3Parentalleave EmployeeRelations

GRI1402: LABOR/MANAGEMENT RELATIONS 2016

402-TMinimumnotice periodsregarding operational ,
Not Disclosed
changes

GRI403: OCCUPATIONALHEALTHAND SAFETY 2018

403-10ccupationalhealthandsafetymanagement ,
. OccupationalHealthand Safety
system

403-2Hazardidentification, riskassessment,and ,
. ‘ L OccupationalHealthand Safety
incidentinvestigation

403-30ccupationalhealthservices OccupationalHealthand Safety

403-4 Worker participation, consultation, and ,
o ‘ OccupationalHealthand Safety
communicationonoccupationalhealthandsafety

403-5Workertrainingonoccupationalhealthand safety  TrainingandEducation

403-6Promotionof workerhealth OccupationalHealthand Safety

403-7Preventionandmitigationof occupational health ,
) ) ) ) OccupationalHealthand Safety
andsafetyimpacts directly linked by business

403-8 Workers coveredbyanoccupationalhealthand ,
OccupationalHealthand Safety
safety management system

403-9Work-relatedinjuries OccupationalHealthand Safety

403-10Work-relatedillhealth Not Disclosed -
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GRI1404: TRAININGAND EDUCATION 2016

404-TAverage hours of training peryear peremployee Trainingand Education

404-2Programsforupgradingemployee skillsand o ,
o , Trainingand Education
transition assistance programs

404-3Percentage of employeesreceivingregular ,
, Not Disclosed -
performance and career developmentreviews

GRI1405: DIVERSITY AND EQUAL OPPORTUNITY 2016

405-1Diversity of governance bodies and employees Diversity, Equity, and Inclusion

405-2Ratio of basic salary andremuneration of women ,
; Not Disclosed -
omen

406-1Incidents of discriminationandcorrective actions ,
tak Not Disclosed -
aken

407-10perations and suppliersinwhich theright to
freedomofassociationandcollective bargainingmaybe NotDisclosed -
atrisk

408-10perationsand suppliers atsignificantrisk for ,
o ‘ NotApplicable =
incidents of childlabour

409-10perationsandsuppliers at significantrisk for ,
o Not Disclosed -
incidents of forced or compulsory labour

410-1Security personneltrainedinhumanrights policies  FromPolicytoPractice:EmbeddingEthical Leadership
orprocedures in Governance Structures

GRI411: RIGHTS OF INDIGENOUS PEOPLES 2016

411-1Incidents of violationsinvolvingrights of indigenous ,
Not disclosed
peoples

GRI413: LOCAL COMMUNITIES 2016

413-10perationswithlocalcommunityengagement, ' .
. SocialResponsibility
impact assessments, and development programs

413-2 Operationswithsignificantactualand potential ,
o N Not Disclosed
negative impacts onlocal communities
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GRI1414: SUPPLIER SOCIALASSESSMENT 2016

414-1New suppliersthatwere screenedusingsocial ,
o , o NotApplicable
criteriaenvironmental criteria

414-2Negative socialimpactsinthe supply chainand ,
' NotApplicable
actions taken

GRI415: PUBLIC POLICY 2016

415-1Political contributions NotApplicable

GRI1416: CUSTOMERHEALTHAND SAFETY 2016

416-1Assessment of the healthandsafetyimpacts of ,
, , NotApplicable
productand service categories

416-2 Incidents of non-compliance concerning the ,
. , NotApplicable
healthandsafetyimpactsof productsandservices

GRI1418: CUSTOMERPRIVACY 2016

418-1Substantiatedcomplaintsconcerningbreaches of ,
. Not Applicable
customer privacy andlosses of customer data
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List of Abbreviations

ACMI Africa CarbonMarket Initiative

AKR Abuja-Kano Expressway

ASIF Africa SovereignInvestors Forum

ASIP AfricaSustainableInfrastructure Platform
BESS Battery Energy Storage System

CAGR CompoundAnnual Growth Rate

CBN CentralBank of Nigeria

CGWF ConstructionFinance WarehouseFacility
CMAP Nigeria's CarbonMarketActivationPlan
CNG CompressedNatural Gas

DBN Development Bank of Nigeria

DMO DebtManagement Office

EMI ExternalManagedInvestments

ERM Enterprise RiskManagement

ESG Environmental, Social,and Governance
ESGMS Environmental, Social,and Governance Management System
ESIA Environmental & SociallmpactAssessments
FAFIN FundforAgricultural Financein Nigeria
FGF Future GenerationsFund

FGN Federal Government of Nigeria

GAP GraduateAnalyst Programme

GGC GreenGuarantee Company




GRI

GWP

ICFR

IFSWF

IPCC

ISMF

ISBB

T

MIPL

NBET

NCCC

NICRAT

NIDF

NIF

NMRC

NPI

NSHP

NSIA

NSP

NSW

NUPRC

NYLP

OAGF

OoDS

OHS

OPSWF

OVP

PFI

GlobalReporting Initiative

GlobalWarmingPotential

Internal Controls overFinancial Reporting

InternationalForum of Sovereign Wealth Funds

IntergovernmentalPanelon Climate Change

Information Security ManagementFramework

International Sustainability StandardsBoard
Information Technology

Multi-Purpose Industrial Platform Limited

Nigeria Bulk Electricity Trading

National Councilon Climate Change
Nationallnstitute for CancerResearchandTreatment
NigeriaInfrastructure Development Fund
NigeriaInfrastructure Fund

NigeriaMortgage Refinance Company

NSIAPrice forlnnovation

National SocialHousing Programme

Nigeria SovereignInvestmentAuthority

North South Power

National Single Window

NigerianUpstream PetroleumRegulatory Commission
TheNSIAYoungleadersProgram

Office of theAccountant-General of the Federation
Ozone-depleting Substances
OccupationalHealthand Safety

OnePlanet Sovereign WealthFunds

Office of the Vice President

Presidential FertiliserInitiative
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PIDF
PPP
PVAC
QIC
RIPLE
SASB
SF

TOA

Presidentiallnfrastructure Development Fund
Public-PrivatePartnership

Presidential Initiative for Unlocking the Healthcare Value Chain
Quality Improvement & Control Platform
RenewableInvestment Platform for Limitless Energy
Sustainability Accounting Standards Boards
StabilisationFund

Tip-Offs Anonymous
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Contact

Tel: +23490904 0035
+234809 0460440
Email:info@nsia.com.ng
Website: www.nsia.com.ng

Address

The ClanPlace, 4th Floor,
Plot 1386 Tigris Crescent,
Maitama. Abuja.

Nigeria.



