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UTL TRUST

MANAGEMENT SERVICES LIMATED

REPORT OF THE TRUSTEES

The Trustees are pleased to present their annual report together with the audited
financial statements on the affairs of FSDH Asset Management Limited's Coral Money
Market Fund [“The Fund") for the petiod ended 31t December, 2024,

PRINCIPAL ACTIVITY

The Coral Money Market Fund {"The Fund") as authorized by the Securities and
Exchange Commission is an actively open-ended income-based unit frust scheme
that invests a maximum of 100% of its assets in money market insfruments.

During the period under review, the Fund was managed in accordance with the
Investment and Securities Act 2007, the provisions of the Trust Deed, together with the
rules and regulations set out by the Securities and Exchange Commission, taking into
cognizance the prevaiing market conditions for the purpose of preserving and
minimizing possible losses of Unit holders funds.

Results:

The resulls for the period are exiracted from the financial records prepared by the Fund
Manager and duly audited in accordance with the provision of Section 169{2) of the
Investment and Securities Act of 2007,

The Net Asset Value of the Fund as of 31 December 2024 is as follows;

In Nalra 31 December 2024

Net Assets attributable to Unit holders 32,711,054,000

The operating result for the year ended 31 December 2024 is as follows;

In Nalra 31 December 2024

Profit for the year 4,416,055,000
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D
The Directors of the Fund Manager who served on the Board of the Fund during the
year under review and up to the date of approving these financial stotements were:

Folashade Laoye {Chairman)

Toyin Owolabi {(Managing Director/CEQ]

Yasmin Belo-Osagle (Non-Executive Director)

Kelechi Okoro {(Non-Executive Director)

Folashade Cluwatoyin Ogunde (Non-Executive Director)
Bukola Smith {Non-Executive Director)

Wambui Kinya (Independent Director)

RTIES" INTEREST IN O :

None of the Directors of the FSDH Asset Management Limited held any direct
beneficial interest in the units of the Fund as of 31 December 2024,

None of the directors of UTL Trust Management Services Limited has any direct or
indirect beneficial interest in the units of the Fund as of 31 December 2024,

STATEMENT OF TRUSTEE'S RESPONSIBILITIES

The Trustee's responsiblilities to the Fund are as follows:

¢ To ensure that the basis on which the sale, issue repurchase or cancellation, as
case may be, of participatory interests effected by or on behalf of the Fund is
carried out in accordance with the Investment and Securities Act, SEC Rules
and Regulations and the Trust Deed.

» To carry out the instructions of the Manager unless they are inconsistent with
the Investiment and Securilies Act, any applicable law or the Trust Deed.

o To verify that in fransactions involving assets of the Fund, any consideration is
remitted to it within fime Iimits which are acceptable market practice in the
context of a particular fransaction.

+ To verify that the income accruals of the Fund are applied in accordance with
the Investments and Securities Act, SEC Rules and Regulations and the Trust
Deed.

¢ To enquire into and prepare a report on the administration of the Fund by the
Manager during each annual accounting period in which it shall be stated
whether the Fund has been administered in accordance with the provisions of
the Investment and Securities Act, Custody Agreement and Trust Deed.

¢ To enquire into and send report on the administration of the Fund to the
Commission and to the Manager in good fime to enable the Manager include
a copy of the report in its annual report of the Fund.
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To ensure there is a legal separation of the deposited assets and that the
legal entitlernent of the Unitholders to such deposited assets are assured.
Monitoring of the activities of the Fund Manager and the Custodian on behalf
of and in the interest of the Unitholders,

To ensure that the management of the Fund is carried out in accordance

with the Trust Deed and the Investment and Securities Act.

To ensure that the Custodian takes into custody all of the deposited assets
and holds it in frust for the Unitholders in accordance with the Trust Deed and
the Custodial Agreement.

To monitor enfries made by the Registrar in the register,

To ascertain that monthly and other periodic returns/reports relating to the
Fund are sent by the Fund Manager to the Commission.

To exercise any voting right conferred on it as the registered holder of any
investment,

To act at all fimes in the interest of and for the benefit of the Unitholders.

BY ORDER OF THE TRUSTEE
UTL Trust Management Services Limited

L}
,,'3‘;?‘\~'=‘ -'“-JI'_JI}W
Olufunke Alyepola (Mrs.)
FRC/2013/PRO/DIR/003/00000003285
Managing Director
UTL Trust Management Services Limited
March 2025
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REVIEW OF THE FUND
BACKGROUND INFORMATION Inception dats: June 2019
The Coral Money Market Fund “CMMF™ s an actively menaged open-ended Net Asset Value: N32.71bn
unkt trust scheme that Invesis sxciusively In money market Instrument — Base Curency Naira
instruments with maturities less than 365 days. Management Fes 1.50%
Minlmum Investment N5,000.00
INVESTMENT OBJECTIVE Distribution Frequency Quarterly
The objective of the Fund is fo enable investors achieve conglstent income Fund Rating A—{f) (Agusto & Co)
streams through investment in a portfolio of money market securiies and
Invastments spacified In the Trust Deed. The merket fund preserves Investment Managers Rating BBB Long Term / A3 Short Term (GCR)
caphal, offers quarterly Interest payment as well as safety and liquidity over the
long term. It Is also particularly designed to enabla Investors satisfy a broad Current Assat Allocation: 39.77% In FGN Treasury Bills, §3.60% In Fixed
range of financiel needs as It can be used as a private penslonyretirement plan, depostts, cash 0.63%.
investments plan, or children's educational plen. Benchmerk: 91days FGN Treasury Bils
Risk Profile: Low
FUND PERFORMANCE VS, BENCHMARK, Fund Custodian: United Bank of Africa
Fund Trustes: UTL Truet Management Service
CMMF Returns vs Benchark Returns Auditors: KPMG Professlonal Services
Reglstrars: United Securities Limlad
30.00%
24.17% Fund Manager's Comment
14.75% 12.4
15.00% 16.05% The CMMF retumed 24.17% In FY 2024 compared o 12.48% printed In FY 2023. On the
3.36% e macra front, Inflation rate wes relatively high at 34.80% as at December 2024. Against this
. backdrop, we sew relafively high interest rate In the yeer as the Monetary Authority tried fo rein
0.00% -~ - In inflation and stabllize exchange rate. Hance, wa saw monay market rete and yleld on various
aNnz/z022 /1242023 1n2/2024 T-bils maturities went narthward. We keyed info this trend by purchasing T-bills securties to
CMME Benchmark R boost the retum on the Fund. Also, we positioned In reletivaly mid-tenured Fixed Deposit
enchmark Rate placament, 8s much as Welghted Average Maturities (WAM) could take, to alongate reward of
high retums.
ASSET ALLOCATION (% OF TOTAL ASSETS)
Strategy

Asset Allocation FGN

Cash, .
0.63% Discounted

Wa think rate In the money market has gotten to a resistance level, thus rate Is expected to

Securiti moderate in 2025 amid expectation of disinfietion and stablitty of the exchanga rate. Thus, we

g;“;';';" plan ta explolt this sifuation to further key Into long-tenured T-bills sacuritles and lock in rate.

' Netably, we would posttion In relatively long-tenured Fixed Deposit placement as much as
Weighted Average Maturities (WWAM) can accommodats.

We wil be very carefu! with CPs In the first half of 2025; however, we would consider only
high-qualty mid-tenor CPs in H2 2025 — when we expect Interest rate environment woukd be

less risky for corporates.
Increasing your Investment in the Coral Money Market Fund just got easler!

»  From the comfort of your space, you can Increase your investment in the CMMF with as
littie &s N5,000 through any of the following:

o Automatic transfer sums from any Nigerian bank to the funds custodian by lssuing &
diract debit instruction. You simply fill and execute the form; we will procass it on your
behalf.

s Transfer the Investment sum to the funds’ custodian,

»  lgsuea cheque/ bank draft In favor of “Corel Money Market Fund',

= FGN Dlscounted Securlties = Fixed Deposlt = Cash

UPDATE ON THE CMMF
You can alse reach out to us via emall at corslifunds@fedharoup.com. Follow us on fwitter and
:‘:’b::': POW Morfor YU ivestment onine by viewIng your tlemem N Y tagram via. @Fsdhcoraluncs and ke our face book page; FSDH Coral Funds

www.facebook.com/corafunds.,

Tid Coral 8onay Wark#t Fand "IN & an actoeely manages o0 o heme managed and admimidersd by T

Wy CrnarsT i e Teny et RE U] For e b Dfes “2nd Foor MemcHrees lenh Bardting Tiatmer Al pmiaei Fudsisg -5 Frans Aena =il d For Harcsir




CORAL MONEY MARKET FUND
ANNUAL REPORT
FOR THE YEAR ENDED 31DECEMBER 2024

STATEMENT OF THE FUNDMANAGER'S RESPONSIBILITIES

The Fund Manager is responsile for the preparation of annual financial statements which give a true and fair
view of the stats of affairs of the Fund at the end of the financial year and of the net income for the year end
audit.

The responsibilitias include ensuring that:

i. the Fund keeps accounting records which disclose with reasonable accuracy the financial
position of the Fund and which ensure that the financial statements comply with the
requirements of e relevant accounting standards;

ii. appropriate and ajequate internal controls are established to safeguard the assets of the
Fund and to prevsnt and detect fraud and other irregularities;

i, the Fund preparss ite financial statements using sultable accounting policies supported by
reascnable and prudent judgments and estimates that are consistently applied; and

iv. it is appropriate for the financlal statements to be prepared on a going concern basis.

The Fund Manager accepts responsibllity for the annual financial statements, which have been prepared
using appropriate accounting policles supported by reasonable and prudent judgments and estimates in
conformity with;

I. IFRS Accounting Standards as issued by the International Accounting Standards Board (IFRS
Accounting Standards)

ii. Financial Reporting Council of Nigeria (Amendment) Act, 2023

ili. Investments and Secwrities Act

iv. Relevant circulars issued by the Securities and Exchange Commission.

The Fund Manager further accapts responsibility for the maintenance of accounting records that may be
relied upon in the preparation of financial statements, as well as adequate systems of internal financial control.

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

BY ORDER OF THE FUND MANAGER
FSDH Asset Management Limited

abl - Managing Director Folashade Faoye - Chairman
FRC/2021/003/00000025150 FRC/2014/ICAN/O0D00006163
21 March 2025 21 March 2025
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Certiflcatlon Pursuant to Section 1.3 of the Financlal Reporting Councll of Nigeria Guidance on

Management Report on Internal Control Over Financlal Reporting

I, Toyin Owolabi, certify that:

a)

b)

c)

d)

I have reviewed the Report on the Effectiveness of Internal Control over Financial Reporting as

of 31 December 2024 of Coral Money Market Fund (“the Fund”)

Based on my knowledge, this report does not contain any untrue statement of a material fact

or omits to state a material fact necessary to make the statements made, in light of the

circumstances under which such statements were made, not misleading with respect to the
period covered by this report.

Based on my knowledge, the financial statements, and other financlal information included in

this report, feifly present in all material respects the financial condition, results of operations

and cash flows of the entity as of, and for, the periods presented in this report;

The Fund Manager's cther certifying officer and I

1) are responsible for establishing and maintaining internal controls;

2) have designed such internal controls and procedures, to ensure that material information
relating to the Fund is made known to us by others within those entities, particularly during
the period in which this report is being prepared;

3) have caused such internal control system to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with IFRS Accounting Standards;

4) have evaluated the effectiveness of the Fund's internal controls and procedures as of a
date within 90 days prior to the report and presented in this report our conclusions about
the effectiveness of the internal controls and procedures, as of the end of the period
covered by this report based on such evaluation.

The Fund Manager’s other certifying officer and | have disclosed, based on our most recent

evaluation of internal control system, to the Fund's auditors and the audit committee of the Fund

Manager:’

1) Thatthere are no significant deficiencies or material weaknesses In the design or operation
of the internal control system which are reasonably likely to adversely affect the Fund's
abillity to record, process, summarize and report financlal information; and

2) That thers is no fraud, whether or not material, that involves management or other
employees who have a significant role in the Fund's intemal control system.

The Fund Manager’s other certifying officer and | have identified in the report whether or not

thera were significant changes in internal controls or other facts that could significantly affect

internal controls subsequent to the date of our evaluation.

Signed on behalf of the Fund Manager by:

Name: Toyin Owolabi
Deslignatlon: Chisf Executive Officer

Date: -0 H~2025
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Certification Pursuant to Section 1.3 of the Financlal Reperting Councll of Nigeria Guldance on

Management Report on Internal Control Over Financial Reporting

I, Funmilayo Oletubo, certify that:

a)

b)

c)

d)

e)

| have reviewed the Report on the Effectiveness of Intemal Control over Financial Reporting as

of 31 December 2024 of Coral Money Market Fund (“the Fund”)

Based on my knowledge, this report does not contain any untrue statement of a materlal fact

or omits to state a materlal fact necessary to make the statements made, In light of the

circumstances under which such statements were made, not misleading with respect to the
period covered by this report.

Based on my knowledge, the financial statements, and other financial information inciuded in

this repert, falrly present in all material respects the financial condition, results of operations

and cash flows of the entity as of, and for, the pericds presented in this report;

The Fund Manager’s other certifying officer and I:

1) are responsible for establishing and maintaining internal controls;

2) have designed such internal controls and procedures, to ensurs that material informatlon
relating to the Fund Is made known to us by others within those entities, particularly during
the perlod In which this report is being prepared;

3) have caused such Internal control system to be designed under our supervision, to provide
reasonable assurance regarding the reliability of financial reporting and the preparation of
financial statements for external purposes in accordance with IFRS Accounting Standards;

4) have evaluated the effectiveness of the Fund's Internal controls and procedures as of a
date within S0 days prior to the report and presented in this report our conclusions about
the effectiveness of the internal controls and procedures, as of the end of the period
covered by this report based on such evaluation,

The Fund Manager's other certifying officer and | have disclosed, based on our most recent

evaluation of internal control system, to the Fund's auditors and the audit committee of the Fund

Manager:

1} That there are no significant deficlencles or material weaknesses in the design or operation
of the intemnal control system which are reasonably likely to adversely affect the Fund’s
ability to record, process, summarize and report financial information; and

2) That there is no fraud, whether or not material, that Involves management or other
employees who have a significant role in the Fund's intemal control system.

The Fund Manager's other certifying officer and | have Identifled In the report whether or not

there were significant changes in internal controls or other facts that could significantly affect

Internal controls subsequent to the date of our evaluation.

Signed on behalf of the Fund Manager by:

Name: Funmilayo Oletubo
Deslgnatlon: Chlef Financial Officer
FRC No: FRC/2021/PRO/ICAN/001/00000022428

Signature: %

Date:

8- 02 —02C



Report on the Effectlveness of Internal Control over FInanclal Reporting as of 31 December 2024

The management of FSDH Asset Management Limited (“the Fund Manager”) is responsible for
establishing and maintaining adequate internal control over financial reporting of Coral Money Market
Fund ("the Fund®) as required by the Financial Reporting Council (Amendment) Act, 2023.

The management of FSDH Asset Management Limited assessed the effectiveness of the internal
control over financial reporting of the Fund as of 31 December 2024 using the criteria set forth in Internal
Control—Integrated Framework (2013) issued by the Commitiee of Sponsoring Organizations of the
Treadway Commission (“the COSO Framework™) and in accordance with the Financlal Reporting
Council of Nigeria Guidance on Management Report on Intemal Control Over Financial Reporting.

As of December 31, 2024, the management of FSDH Asset Management Limitad did not identify any
material weakness In its assessment of internal control over financial reporting.

As a result, managemaent has concluded that, as of December 31, 2024, the Fund's internal control over
financial reporting was effective.

The Fund's independent auditor, KPMG Professional Services, who audited the financial statements
included in this Annual Report, issued an unmodified conclusion on the effectiveness of the Fund’s
internal control over financial reporting as of 31 December 2024 based on the limited assurance
engagement performed by them. KPMG Professional Services' limited assurance report is included in
the Annual Report.

Changes In internal Control Over Financial Reporting

There were no changes in our internal control over financial reporting that occurred subsequent to the
date of our evaluation of the effectiveness of intarnal control over financial reporting that significantly
affected, or are reasonably llkely to significantly affect, the Fund's internal control over financial

o .

Signed on behaif of the Fund Manager by:

Toyin Owolabl Funmilayo Oletubo

MD/CEO CFO

FRC/2021/003/00000025150 FRC/2021/PRO/ICAN/001/00000022428
21 March 2025 21 March 2025
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KPMG

KPMG Professional Services Telephone 234 {1) 271 8955
KPMG Tower 234 (1) 271 8599
Bishop Aboyade Cole Strest Intarnet home. kpmg/ng
Victoria Istand

PMB 40014, Falomo

Lagos

Independent Auditor’s Limited Assurance Report
To the Unitholders of Coral Money Market Fund

Report on Limited Assurance Engagement Performed on Management's
Assessment of Internal Control Over Financlal Reporting

Conclusion

We have performed a limited assurance engagement on whether intemal control over
financial reporting of Coral Money Market Fund (“the Fund®) as of 31 December 2024
s effective in accordance with the criterla established In Intemal Control - Integrated
Framework (2013) Issued by the Committee of Sponsoring Organizations of the
Treadway Commission (“the COSO Framework") and the Financial Reporting Council
of Nigeria Guidance on Management Report on Intsrnal Control Over Financial
Reporting.

Based on the procedures performed and evidence obtained, nothing has come to our
attention to cause us to believe that Coral Money Market Fund's Internal control over
financial reporting as of 31 December 2024 is not effective, in all material respects, in
accordance with the criteria established in the COSO Framework and the Financlal
Reporting Council of Nigeria Guidance on Management Report on Internal Control
Over Financial Reporting. '

Basls for conclusion

We conducted our engagement in accordance with International Standard on
Assurance Engagements (ISAE) 3000 (Revised), Assurance Engagements Other
Than Audits or Reviews of Historical Financial Information issued by the International
Auditing and Assurance Standards Board (IAASB) and the Financial Reporting Council
of Nigeria Guidance on Assurance Engagement Report on Internal Control over
Financial Reporting. Our responsibillties are further described in the "Our
responsibilities™ section of our report.

We have complied with the Independence and other ethical requirements of the
International Code of Ethics for Professional Accountants (including International
Independence Standards) issued by the Intermational Ethics Standards Board for
Accountants (IESBA).

Our firm applies International Standard on Quality Management (ISQM) 1, Quality
Management for Firms that Perform Audits or Reviews of Financial Statements, or
Other Assurance or Related Services Engagements, issued by the 1AASB. This
standard requires the fim to design, implement and operate a system of quality
management, Including policies or procedures regarding compliance with ethical
requirements, professional standards and applicable legal and regulatory
raquirements.

We believe that the evidence we have obtalned is sufficlent and appropriate to provide
a basis for our conclusion.

KPIMIG Profeasional Services. 3 pertnanship mgistwred it Nigaris snd s mamber— frn of the KPIWG globe! organisstion
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KPMG

Other matter

Woe have audited the financlal statements of Coral Money Market Fund in accordance
with the Intemational Standards on Auditing, and our report dated 27 March 2025
expressed an unmodified opinlon of those financial statements.

Our conclusion is not modified In respect of this matter.

Responsibilities for Internal Control over Financlal reporting

The Board of Directors of FSDH Asset Management Limited, the Fund Manager, is
responsible for maintaining effective internal control over financlal reporting, and for its
assessment of the effectiveness of internal control over financial reporting, included in
the accompanying management's report on internal control over financial reporting.
Our respensibility is to express a conclusion on the Fund's internal control over
financial reporting based on our assurance engagement.

Our responsibliities

The Financlal Reporting Councll of Nigeria Guidance on Assurance Engagement
Report on Internal Control over Financial Reporting {"the Guidance”) requires that we
plan and perform the assurance engagement and provide a limited assurance report
on the Fund's Internal control over financial reporting based on our assurance
engagement.

Summary of the work we performed as the basis for our conclusion

We exercised professional judgment and maintained professional skepticism
throughout the engagement. As prescribed in the Guidancs, the procedures we
performed included obtaining an understanding of internal control over financlal
reporting, assessing the risk that a material weakness exists, and testing and
evaluating the design and operating effectiveness of internal control based on the
assessed risk. Our engagement also included performing such other procedures as
we consldered necessary In the circumstances. We believe the procedures performed
provide a basis for our report on the internal control put in place by management over
financial reporting.

The procedures performed in a limlted assurance engagement vary in nature and
timing from, and are less In extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained In a limited assurance engagement is
substantially lower than the assurance that would have been obtained had a
reasonable assurance engagement been performed.

Definition and Limitatlons of Internal Control Over Financial reporting

A fund's Internal control over financlal reporting Is a process designed to provide
reasonable assurance regarding the reliability of financlal reporting and the preparation
of financial statements for external purposes in accordance with generally accepted
accounting principles. A fund's internal control over financial reporting includes those
policies and procedures that:

(1) pertain to the maintenance of records that, in reasonable detail, accurately and
fairly reflact the transactions and dispositions of the assets of the fund;

(ii) provide reasonable assurance that transactions are recorded as necessary to
permit preparation of financial statements in accordance with generally
accepted accounting principles, and that receipts and expenditures of the fund




 kphé

are being made only in accordance with authorizations of management and
directors of the fund; and

= (i) provide reasonable assurance regarding prevention or timely detection of
unauthorised acquisition, use, or disposition of the fund's assets that could
R have a material effect on the financial statements.

Because of its inherent limitations, internal control over financial reporting may not
prevent or detect all misstatements. Furthermore, projections of any evaluation of
e effectiveness to future periods are subject to the risk that controls may become
. inadequate because of changes in conditions, or that the degree of compliance with
the policies or procedures may deteriorate.

Signed:

T pehbogels

- Awotoye O. Oluwafemi

= FRC/2013/ICAN/00000001182
For: KPMG Professional Services
Chartered Accountants
27 March 2025
Lagos, Nigeria
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INDEPENDENT AUDITOR'S REPORT
To the Unitholders of The Coral Money Market Fund
Report on the Audit of the Financial Statements

Opinlon
We have audited the financial statements of Coral Money Market Fund (“the Fund"), which comprise:

the statement of financial position as at.31 December 2024;

the statement of comprehensive Income

the statement of changes in net assets attributable to unitholders;

the statement of cash flows for the year then ended; and

the notes, comprising material accounting policies and other explanatory information.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of
the Fund as at 31 December 2024, and of Its financial performance and its cash flows for the year then
ended In accordance with IFRS Accounting Standards as issued by the International Accounting
Standards Board (IFRS Accounting Standards) and in the manner required by the Financial Reporting
Council of Nigerla {Amendment} Act, 2023,

Basls for Opinion .

We conducted our audit In accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor's Responsibliities for the Audit
of the Financlal Statements section of our report. We are independent of the Company in accordance with
International Ethics Standards Board for Accountants' Infernational Code of Ethics for Professional
Accountants (inciuding International Independence Standards) (IESBA Code) together with the ethical
requirements that are relevant to our audit of the financial statements in Nigeria and we have fulfilled our
other ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that
the audit evidence we have obtained Is sufficient and appropriate to provide a basis for our opinion.

Koy Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial statements of the current period. These matters were addressed In the context of our
audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters. We have determined that there are no key audit matters to
communicate In our report.

Other Information

The Directors of the Fund Manager and the Directors of the Trustee ( are responsible for the other
information. The other information comprises Parties to the fund, Trustee's Report, Fund Manager's
report, Certification pursuant to Section 1.3 of the Financial Reporting Council of Nigeria Guidance on
Management Report on Internal Control Over Financlal Reporting, Report on the Effectiveness of Internal
Control over Financial Reporting as of 31 December 2024 and Other National Disclosures, but does not
include the financial statements and our auditor’s report thereon.

Our opinion on the financlal statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

KPMIG F [ 1 Nigeria and a roamber fimn of The KPMG giobal arganisstion
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KPMG

In connection with our audit of the financial statements, our responsibility is to read the other information
and in dolng so, consider whether the other information is materially inconsistent with the financlal
statements or our knowledge obtained Iin the audit or otherwise appears to be materially misstated. If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financlal Statements

The Directors of the Fund Manager are responsible for the preparation of financial statements that give a
true and fair view in accordance with IFRS Accounting Standards and in the manner required by the
Financial Reporting Council of Nigeria (Amendment) Act, 2023, and for such internal control as the
Directors of the Fund Manager determine is necessary to enable the preparation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors of the Fund Manager are responsible for assessing
the Fund's ability to continue as a going concern, disclosing, as applicable, matters related to going
concern and using the going concern basis of accounting unless the Directors of the Fund Manager either
intend to liquidate the Fund or to cease operations, or have no realistic alternative but to do so.

Auditor's Responsibliities for the Audit of the Financlal Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or arror, and to lssue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantes that an
audit conducted in accordance with 1ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expscted to influence the economic decisions of users taken on the
basis of these financial statements.

As part of an audit In accordance with ISAs, we exercise professional judgment and maintain professional

skepticism throughout the audit. We also:

» Identify and assess the risks of material migstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those rigks, and obtain audit
evidencae that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

s Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund'’s internal control.

s Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Directors of the Fund Manager.

e Conclude on the appropriateness of Directors of the Fund Manager’'s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s ability to continue as a
going concern. If we conclude that a materlal uncertainty exists, we are required to draw attention In
our auditor's report tc the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audki evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Fund to cease to
continue as a going concern,

s Evaluate the overall presentation, structure and content of the financial statements, Including the
disclosures, and whether the financial statements represent the underlying transactions and events in
a manner that achieves fair presentation.

We communicate with the Board of Directors of the Fund Manager regarding, among other matters, the
planned scope and timing of the audlt and significant audit findings, including any significant deficlencles
in internal control that we Identify during our audit.
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From the matters communicated with Board of Directors of the Fund Manager, we determine those
matters that were of most significance in the audit of the financial statements of the current period and are
therefore the key audit matters. We describe these matters in our auditor’s report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine that
a matter should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.

Compliance with FRC Guidance on Assurance Engagement Report on Internal Control over Financial

In accordance with the requirements of the Financial Reporting Council of Nigeria, we performed a limited
assurance engagement and reported on management's assessment of the Fund’s internal control over
financial reporting as of December 31, 2024. The work performed was done in accordance with ISAE 3000
(Revised) Assurance Engagements Other Than Audits or Reviews of Historical Financial Information and

the FRC Guidance on Assurance Engagement Report on Internal Control over Financial Reporting. We
have issued an unmodified conclusion in our report dated 27 March 2025.

Signed:

tehutoygel

Oluwafemi O. Awotoye FCA
FRC/2013/ICAN/00000001182
For: KPMG Professional Services
Chartered Accountants

27 March 2025

Lagos, Nigeria




CORAL MONEY MARKET FUND
ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF FINANCIAL POSITION

Assets:

Cash and cash equivalents

Receivables

Financlal instruments measured through profit or loss

Total assets

Liabllities:
Other liabilities

Total liabilities
Net assets attributable to unitholders
Represented by:

Unitholders' contributions
Retained earnings

Notes

10

11

31 Dec 2024 31 Dec 2023
N'000 N'000
20,911,912 10,304,001
- 28
13,741,571 3,880,089
34,853,483 14,284,189
1,042,420 649,186
1,942,428 649,186
32,711,064 13,635,003
32,773,405 13,543,353
{62,3561) 91,850
32,711,064 13,635,003

The accompanying notes are sn integral part of these financial statements.
SIGNED ON BEHALF OF THE FUND MANAGER ON 21 MARCH 2025

Folashade Laoys - Chalrman
FRC/2014/ICAN/O0000006163

Oluwatoyin Owolabi- Managing Director
FRC/2021/003/00000025150

Additional Cartification:

Funmilayo Oletubo - Chief Financlal Officer
FRC/2021/PRO/ACAN/001/00000022428
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CORAL MONEY MARKET FUND
ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF COMPREHENSIVE INCOME

Interest income on assets measured at fair value through profit or loss
Other Income
Net (loss)/gain on financlal assets measured through profit or loss

Total Income

Other operating expenses
Profit before tax

Tax

Profit for the year

Total comprehensive Income for the year

Notes 31Dec2024 31 Dec 2023
N'000 N'000

5 5,003,216 1,559,617
14,717 1,066

8 {155,208) 25,205
4,862,634 1,686,778

7 (446,579) (245,203)
4,416,055 1,340,875

4,416,085 1,340,875

4,418,085 1,240,875

The accompanying notes are an integrel part of these financial siatements.
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CORAL MONEY MARKET FUND
ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF CHANGES IN NET ASSETS

At 1 January 2023
Comprehensive Income
Profit for the year

Transactlons with unit holders:
Contributions
Redemptions
Distributions to unitholders

At 31st December 2023

At 1 January 2024

Comprehensive Income
Profit for the year

Transactions with unit holders:
Contributions
Redemptions
Distributlons to unitholders

At 31 December 2024

ATTRIBUTABLE TO UNITHOLDERS

The accompanying hotes are an integral part of these financlal statements,

Page 18

Unitholders Retained Net assets attributable
contributions eamings to unitholders
N’000 N"000 N’000
7,557,727 66,443 7,624,171

- 1,340,875 1,340,875
7,557,727 1,407,318 8,965,045
22,828,068 22,828,068
(16,842,442) . (16,842 ,442)
- (1,315,868) (1,315,668)
13,543,383 91,650 13,635,003
13,543,353 91,650 13,635,003
- 4,418,055 4,418,055
13,543,353 4,507,705 18,061,068
65,133,518 - 65,133,518
{(45,903,466) - {45,903,466)
(4,570,056) (4,570,056)

32,773,406 (62,351) 32,711,054




CORAL MONEY MARKET FUND

ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF CASH FLOWS

Cashflow from operating activities
Cash used in operations

Interest recesived

Net cash flow (used In)/generated from operating actlvities

Cash flows from Investing activities

Net cash used In investing actlvities
Cashflow from financing activities
Contributions by unit holders

Redamptions by unit holders
Distribution paid to unit holders

Net cash flow from financing activities
Net Increase In cash and cash equivalent for the year
Analysis of changes In cash and cash equivalents:

Cash and cash equivalents at start of the year

Increase in cash and cash equivalent

Cash and cash equivalents at end of the year

Notes  31Dec 2024 31 Dec 2023
N’000 N'000

13 (7,550,670)  (1,153,934)
3,507,585 1,454,440
(4,052,086) 300,506
65,133,618 22,828,068
(45,903,466)  (16,842,442)
(4,570,056)  (1,315,668)
14,658,996 4,669,968
10,607,911 4,970,485
10,304,001 5,333,537
10,607,911 4,970,465

14 20,911,912 10,304,001

The accomparnying notes form: an integral part of these financlal statements
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CORAL MONEY MARKET FUND

ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

NOTES TO THE FINANCIAL STATEMENTS

1. QGeneral Information
Coral Money Market Fund ("CMMF" or the "Fund"), established in Juns 2018, Is an actively managed open-arded Income based unit trust schame that
Invests & mexdmum of $00% of its assets In money market Instruments.

The Fund Is an actively managsd opan-ended unit trust echemne that will primarily invest in Treasury Bllis and other high-quallty money market
Inetruments across all tenors, The performance of the fund shall be benchmarked to tha §1Days Trassury Blll index. Provided that this banchmark shall
be for a period of ot least 5 years.

2. Summary of materlal accounting policles

The masarial accounting poficies an'pllod In the preparation of these financlal staterents are set out below. These policies have been consistertly
applied, uniess otherwise stated.

2.1. Basls of preparation

The financinl statements have been prepared in accordance with IFR8 Accounting Standards as iseued by the Intemnational Accounting Standarda
Board (IFRS Stancarda)and In the manner required by the Financlal Reporting Councll of Nigerda (Amendment) Act, 2023, Additonal Information
required by national reguiations Is Included where appropriate. The financla! statements have bean prepared In accordance with the golng concem
principle under tha historical cost convention as modifled by the measurement of certain financial assets held at fair valua through profit or loas (FVTPL).

The preparaticn of financial statementa In conformity with IFRE Accounting Standarde requires the use of ceriain critical secounting astimates. It also
requires the Fund Manager to exarcise Hs Judgament I the process of applying the Fund's accounting policies. Changes in assumptions imay have a
significant impact on the financlal statements in the period tha assumptions changed. The Fund Manager belleves that the underdying assumptions are
appropriate and thet the Fund's flnanclal statements tharefore prasent the financlal position and results falrly. The areas Involving a higher degrea of
Judgement or complexdty, or areas where assumptions and estimates are significant to the financlal siatements, are disclosed In Note 4,

&. Functional and preseniation currency
The financlal etatements are prasentad in Naira, which la the Fund's functional and presentation currency. The figures shown In the financlal statements
are steted In thousands of Naira, unless otherwise statad.

2.2 Standards and Interpretations Issued/amended but not yet effective.

A number of new IFRS Accounting Standards, Amendments to IFRS Accounting Standarde, and Interpretations are effective for annual pericds
beginning after 1 January 2026 and have nct been applied in preparing thess financlal statements. Those IFRS Accounting Standarde, Amendments to
IFRS Accounting Stendards and interpretationa which may be ralsvant to the Company are set oul balow:

() Presentaton and Disclosure In Financial Stetements (IFRS 18) IFRS 18 Presentation and Disclosurs In Financlal Stetements replaces I1AS 1
Presantation of Financlal Siatemants.
The new standard Introduces the following key new requirernents:

(I kt promotes & more structured income statement, in particular, it Introduces a newly defined ‘oparating profit’ sublotal and a requirerent for all Income
and expenses to ba classified into three new distinct categories, operating, investing, and financing, based on a company's main business activities.

(Wi Al companies are required to report the newly defined ‘aparating profit’ subtotal -~ an Important measurs for Investors' undemtanding of & company's
operaling resulis - L.e. Investing and financing reaults are spacifically excluded. This means that the results of equity-accounted Investess are no longer
par of opersiing proft and are precantad In the ‘investing’ culegory.

{Iv) Management-defined psrformance measures (MPMa) are diaclosad In & single note In the financial statements.

{v) Enhance guidance is provided on how o group Informatien [n the financlal statements. This includes guidance on whethar Information |s Included in
the primary financlal ataternenta or la further disaggregated In the notes. Companies are discouraged from labelling iams as ‘cther” and will now be
required to diaclose more information If they continue to do so.

(v} Entities are required fo use the operating profit subtutal as the stariing point for the statement of cash flows when presenting opereting cash flows
under the indirect method.

(vIl) It also requires Companias to analyse their operating expenses directly on the face of the Income statement— elther by nature, by function or using

& mixed presentation. If any Hema are presented by functicn on the faca of the Incoma statement {e.g. cost of sales), then & company provides mors
detalled disciosures sbout their nature.

IFRS 18 la effactive from 1 January 2027 and applies retrospectively, It I avallable for sarly scoption. The Fund has not nssessed the Impact of IFRS
18. The IFRS Accounting Btandards wilf be adopted In the period that they become mandatory uniess otherwise Indicated.

Page 20



CORAL MONEY MARKET FUND

ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

NOTES TO THE FINANCIAL STATEMENTS

Standards and Interpretations effactive during the reparting period

Cinssification of llabilities as current or non-current and Non-current Liabilities with Covenants (Amendmenta to IAS 1)

Under existing IAS 1 requirements, companies classify a llabllty aa current when they do not have an unconditional right to defer setiement of the
llabity for at least 12 months after the end of the reporting period. As part of its amendments, the Board has removed the requirement for & right to be
unconditicnal and Instead, now requiras that a right to defer asttiement must have substance and exist at the end of the reporting period.

The existing requirement to Ignore management’s Intentions or expectations for selting a llablitty when determining its clasalfication Is unchanged.

In addltion, a company will classify a llabliity as non-current If it has a right to defer sstiement for at laast 12 manths after the reporiing dale. Such right
may be subject to & company complying with conditions {covenants) specified In a loan arrangsment,

The amendments alao clarify hew a company classifies = liabllity that includes a counterparty conversion option, which could either be recognized as
slther aqulty or liablilty separatsly from the llability component under |IAS 32 Financlal Instrumants: Preaentation.

The standard s sffective for annual psricds beginning on or after 1 January 2024.

2.3 Financlal assets and llabliities

Measurement methods

Initial recognition and measurement
purchases and aales of financial assets are recognised on aettiement date, the date on which the Fund commits to purchase aor sell the assat.

At Initial recognition, the Fund measures a financial asset or financial labiiity at ks fair value plus or minus, In the case of a financlal asset or financlal
llablity not st fair value through profit or loas, transaction costs that are Incremental and directly atiributable to the acquisition or issue of the financial
asset or financial Rabllity, such as fees and commissions. Transaction costs of financlal asasts and financial llabilitiea carried st falr value through profit
or loas are axpensed In profit or losa. Immediately after Iniial recognition, an expeciad credit loss allowance (ECL} Is recognised for financlal asssts
measursd at amortised cost and Investments in debt instrumenta measurad at FVOCI which results in an accounting loss balng racognised In the
Income statement when an asset Is nawly originatad,

When the falr valuas of financlal assets and liabilities differs from the transaction price on initial recognition, IFRS 9 the entity recognises the difference as
folicws:

(a) When the fair value Is evidenced by a quoted price In an active market for an kisntical assat or Babifily (l.e. a Lavel 1 Input) or basad on & valuation
technique that usea only data from obasrvable markets, the difference Is recognised as a gain or loss.

() In il other casea, the difference i» defermed and the tming of recegnition of deferred day one profit or Ioss Is determined individually. It Is elther
amortised over the Iife of the instrument, deferred untll the Instrument's fair value can be detarmined using market aksarvable inputs, or reaflsed through
settiement.

Amorilsed cost and sffsctiva Intarest rte

The amertised cost Is the amount at which the financlal aeset or financlal liablily (s measurad at Inital recognition minus the princkal repayments, plus
of minus the cumulstive amortisation using the sffactive intarest method of any difference beiween that Iniial amount and the maturity amount and, for
financial assets, adjueated for any loss allowanca.

The effactive Interest rate Is the rate that exactly discounts eatimated future cash payments or recelpis through the expected itfe of the financial asset or
finencial latiiity o the gross carrying amount of a financial asset {Le. Ita amortised cost before any Impairment aliowanca) or ¥ the amortised cost of a
financial llabliity. The calculation does not conslder expectad credit losses and Includes fransaction coats, pramiums or discounts and fees and peints
paid or recelved that are integral to the affective Intereat rate, such as orfgination fees.

When the Fund revises the estimates of future cash flows, the camrying amount of the respective financlel asssts or financlal labliity Is adjustad to reflect
the new estimate discounted using the original effective interest rate. Any changes are recognisad In profit or loss.

Interest Incoma

Interest Income Is calculated by applying the effective interest rate to the gross carrying amount of financinl assets, excapt for:

{a) Purchased or Originated Cradit impaired (POCI) financial assete, for which tha original credit-adjusted effective interast rate is applied ta the
amortised cost of the financial asset.

{b) Financial asssts that are not 'POCK but hava subsequently becoms credi-impaired {or 'stage 3'), for which Interest revenue Is caiculated by applying
the effective Interest rate fo thelr amortisad cost (i.a. net of the expected cradit loas provision).
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CORAL MONEY MARKET FUND

ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

NOTES TO THE FINANCIAL STATEMENTS

Classiication and subssquent measursment
The Fund classifies Its financlal assets in the following measurement categories:

* Falr value through profit or loas (FVPL);
= Amonised cost,
The ciassification requirements for debt Instruments ara described balow:

Dabt Inatruments

Debt Instruments are Instruments that meet the definiion of a financlal liablitty from the [ssuer's perspective, such as loans, govarmment and corporate
borkle purchasad from cllents In factoring arrangements without recourse.

Claasification and subsequent measurement of debt Instruments depend on:
() the Fund’s business madel for menaging the asset; and
{ll) tive cash flow characteristics of the asset.

Basaed on thesa factors, the Fund claasifiss its financlal instruments Into one of the following two measurement categories:
a) Financlal assete measured at amortised cost

Thesa rapreaant asssts that are held Tor collection of contractual cash flows where those cash flows represent solely paymants of princlpal and Inferest
('SPPI}, and that are not designated at FVPL. The canying amount of these assets Is adjusted by any expacted credit loas allowance recognised and
measured,

b) Financial assete measured at FVTPL

Assets that do not meet the criterla for amortised cost or FVTPL are measured at fair valua through profit of loss. A géln or loas on a debi Investment
that s subsaquently measured st fair value through profit or loss and Is not part of m hedging relationship Ie recognised In the Income statement and
presentad in the incomes statsment within ‘Net gain en financlal assets measured through profit or loss’ In the period In which it srises, unless R arises
from debt Instruments that were designated at falr value or which are not held for trading, In which casa they are presented separately in Income.

SPPI Test

Yvhere the bueiness model is to hold assets to collect contractual cash flows or o collect contractual cash flows and sell, the Fund Manager assesses
whether the financial instrumants’ cash flows represent solely payments of principal and [nterest {the ‘SPPI test'). In making thia asssssment, the Fund
Manager considers whether the confractual cash flows are consaistent with & basic lending arangement L.e. Interest Includes only consideration for the
time value of money, credit ek, other baak: lending riaks and a profit margin that Is consistant with a basic landing arangement. Whera the contractual
terms Introduce axposurs to risk or volstility that are Inconslstent with a basic lending arrangement, the related financlal asset Is classifisd and messured
at falr value through profit or loss.

Financial assets with embedded derivativea ara considered In thelr antirety when delermining whether their cash flows are sclely payment of princlpal
and Interest. The Fund reclassifies debt investments when and only when Its business model for managing those assets changes. The rectassticetion
takes place from the atart of the first reporting period following the change. Such changes are expected to be very Infrequent and none occurred during

Deracognition other than on a modification

Financial aasets, or & portion thereuf, are derecogniaed when the contractual rights to recelve the cash flows from the aasels have &xpired, the asssts
have been ransferred and substantially all the risks and rewards of ownership of the asssts are also transferred (thet |s, If substentially all the risks and
rewards have not besn fransferred, the Fund teats control to ensure that continuing involvement on the basis of any retained powers of control does not
prevent derecognition). Financial labiities are derecognised when they have besn redeemed or otherwise extinguished.

Financlal linbifties

Classincation and measurement

In both the current and prior period, financial liabilities are classified as aubsequently measured at amortised cost. The Fund's financlal llabtities includes
fees payable, payable to unit holders, accrued expensss and other payables,

Derecognition of financial llabllities

Financial llabllites are deracognised when they are extingulshed (.. when the oblipation specified In the contract la discharged, cancelled or expirss).
For Instance, the accrued fees pald or payment made to unlt holdera, The Fund classifles non-derivative financlal liabliities Into the following categories;
financlal Isbllities at amortised cost and other financial liabiltas.
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CORAL MONEY MARKET FUND

ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

NOTES TO THE FINANCIAL STATEMENTS

Classifications of financial assests and labliities under IFRS 9

Catsgory (as defined by IFRS ) Classes a8 determined by the Fund - Subclasses
Cash and cash equivalents |Ba|sneas with banks
Amortieed cost l 1
Financlal aassts : Other essets Recelvables
Treasury bills
lI:’I.n:'(ll:lll In:)irumanh messured through profit or Financlal assets held fortrading | Gommercial Gl |
Fund mansger's fae
payabla
Custodian fees
Financlal liabllities |Financial lablities at amortiaed cost Other lablities Pl!"bh H
Accrued expensea
Other Payable

24 Falr value measurement

'Fair value’ Is the price that would be recsived to sell an asset or paid to transfer a llablky in an ordarly transaction betwean market participants at the
measurement date in the principal or, in lts absence, the most advantageous market to which the Fund has access at that date, The fakr value of &
Nability reflacts its non performance risk.

A number of the Fund'a accounting policles and disclosures require the measuremaents of falr values for both the financial end non-financlal asseta and
llabliitiea,

When one Is available, the Fund maasurss the falr value of an Instrument using the quoted prica In an active markel for that Instrument. A market Is
ragarded as active if ransections for the asset or liabllity take place with sufficlent frequency and velume to provide pricing Information on an ongeing
basls,

i thers la no quoted price In an active market, then the Fund uses valuation techniques that maximise the uea of relevant observable Inputs and
minimise the use of unchearvable inputs, The chosen valuation technique Incorporates all of the factors that market participants would take Into account
In pricing a transaction.

If an saset or & liablity measured &t fair valua has a bid price snd an ask price, then the Fund measurea assats and |ong positions at a bid price and
fabiiles and short positions at an aak prics,

The best evidence of tha fair value of & financlal instrument at initial recognition is normally the fransaction price = Le. the fair valus of the consideration
given or recelved. Iif the Fund determines that the falr value at Iniial recognition diifers from the transaction price and the fair velus Is evidenced nalther
by & quoted price In an active market for an kientical aaset or llabliity nor based on a vaiuation technique that uses only data from observable markets,
then the financlal Instrument is Initially measured at fair value, adjusiad to defer the difference betwean the falr value at infial recognition and the
fransacticn price. Subsaquently, that diffsrence Is racognised In profit or loss on an appropriate basls over the I of the instrument but no later than
when the valuation Is whaily supportad by observabla mariet data or the transaction is closad out.

2.5 Impairment
For trade recalvables that do net contafn a significant financing componant, the |oss allowance ls measured at Inttial recognition and throughout the e
of the racelvable at an amount equal to lifeime ECL. As a practical expadient, a provision matrix has been used to satimate ECL for these assets.

The provision matrix simply Involves applying the relevant loss rates fo the balances outatanding acroas the different age bands l.e. rates applied
depsands on the number of daya thet a trade receivable Is past due.

The loas rate Is determined based on historical losses rate over a three-year period. The lcss deflnition Is any recelvables balanca that Is over 365 days.
The estimated historical losa rates have besn appropriatety adjusted to reflect the expected future changes using macroeconomic variables which serve
as indicators of loasas. Macro varlables considered include GDP growth rate, Inflation rate and exchange rate respactively.

2.8 Write-oft

Loans and debt securities are written off (elther parilally or in full) when there Is no reallstic proapect of recovery. This Is generally the case when the
Fund detarminas that the borewer doas not have aasets or sources of Income thet coukd generete sufficlent cash flowa to rapay the amounts subject to
the write-off. However, financial assets that are written off could still be subject to enforcement activities In order to comply with the Fund's procadures
for recovery of amounts due.
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ANNUAL REPORT
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NOTES TO THE FINANCIAL STATEMENTS

2.7 Offsetting financlal instruments

Financlal assets and liabilities are offset and the ret amount reported In the siatemant of financlal position when there Is a legally anforceable right to
offsat the recogniasd amounts and there Is an Intention to sattie on a net basls or reallse the assel and settis the liability simuktansously.

The financial asssts and llabliies are presented on a groes baais.

Incomne and expensea are presentad on a net basls only when parmitted by sccounting standards, or for galns and losass arising from a group of eimllar
transactione such as in the Fund's trading ectivily.

2.8 Cash and cash equivalents

For tha purpcses of statement of cash fiow, cash and cash equivalents are balances that are held for the primary purpose of mesting ahort term cash
commitments, Hence thia includes cash In hand and cash equivalents thet are readlly convertible to knewn amount of cash, are subject lo Insignificant
risk of changes In value and whose original maturity is three months or less. This Includes cash In hand, loans to banks and ether short-tsrm highly
liuid Inveatments which originally matures In three months or Jeas {ireasury bills with original maturity of less than 3 montha).

2.9 Retained samings

Retainad eamings represant undisiributed eamings of the Fund.

2.10 Operating expenses

&, Management fees

Management fees are charged as 1.5% of the net asset value of the Fund. They are accrued dally but pald quarterly in amears.
2.11 Other expensss

All cther expanaes are recognissd In the stetemnent of comprehenaive income on an accrual basls,

2.12 Taxation

The Fund Is domiclied In Nigeria, Under the current laws of Nigeria, there Is no Incoms, eatate, corporation, capital gains or other gains or texes payable
by the Fund.

2.13 Dividend distribution

In fine with the provisions of the Trust Deesd, the incoms of the Fund less any sums properly chargeable therson or deductble therefrom may slther be
relnvesied In the Fund or diatibutad to the Unitholdars In such form, manner and emeunt for such periods and st such imes as the Fund Manager may,
in Its absolute discretion, deckds In accordance with applicabls law and the rules of tha Exchange on which ths units are listed.

Net Income on the fund are accrued dally to all customer In preportion to their unit hokdings and are distributed to the cusiomers on a quarterly basls In
form of payout or re Investmant epending on each customer's mandate,
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NOTES TO THE FINANCIAL STATEMENTS

A Risk Management Objective and Policiss

3.1 Finanolal sk managemant

The Fund generates revenues far untt hokders by Investing In various income generating activities which Involve trading in govenment securities, These activities mxposs the
Fund to m variety of financial riaks, including cred, liquidity risk and the sffects of changas In debt prices snd intarast rates. The Fund's overall risk management programme
focuses an tha unpredictebllity of financlal markets and sseks to minimiss potentlal advarss sffacts on its financlal performance.

Risk management |s caried out by the Fund Managens under direction of the Imvestment committes snd FSDH Merchant Bank Limited's Group Risk Management Depariment.
The Investmant commitins works within pollcles approved by the Fund's Trustee. Fund Managers review the market trends and | avallable to tha potanial
exposures. They then arrive at simisgies to mitiate against these risks. The Group Risk Department provides the Fund Managers with writian guidelines for appropriste
Investments. Thess guidelines are reviewed on & reguiar basis and are within the Coliective Invesiment Scheme reguiations Isausd by the Sscurities and Exchange
Commission (BEC).

The Funds financlal instruments am categorised as follows:

1 Decembar 2024 1ﬁmhl Avvets Financial
LisbRitles
In theusands of Nigeren Naira Falr vakre At amortised |At ameortised
through profit  |oost ocost
or foss (FVTPL)
Firanolal assste: i
Cash and bank batances
Current ecoourtl with banks In - | epts -
= Call balances - 2m.1au{ -
= Placamenis 20,803,899
Financial Instrumants measured

|eeiegn it 1
|- Tressury BHlS 15,741 BM, - -
|- Commercial bills i o . -
Recaivables

[Recaivabie from other Funds

Cither lmbifties:
Citrinr mocounts payable - 1,642,424

31 December 2023 Financial Assats Finanolad

in thousands of Nigerian Nalra Falr value Al amortised | At amortised
thraugh profit |oost ocost
or loss (FYTPL)

Cash and bark balences
"Current scocuni with banks In 10,6%|
- Cafl balances 21241 -

- Placamars 10,020,000

Finanolal Instrumants measured |
thenugn profi or loss | =
Tressury bills | s.su.ﬁ

- Commardal bila i a6 218
Receivables i
Recaiveble from cthar Funds (]

Other llabikties:
Litver mecounts paysble E - 848 801
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22 Liquidity

The Fund [s exposed to dally cash redemptons of redesmable Units. It therefore Invests the majority of its assets In Invastmants thal are easlly aorveriable to known smount

of cash such as placement with banks and freseury bllls,

In addition to this, tha Investmant Mansger In managing the Fund's Baquidity fisks, monltors tha Fund's liquidity position on a dally basls and has developed & comprehensive
history of the Fund's dally snd/or periodic liguidity requirements. Guided by this history, the manager maintains sufficiant cash and near cash Invastments to meet the day 1o

day redemgtion reguirementa.
The amounis disciosed In the table are the contrectus) undiscounted cash flows,
Liquidity meturity analysis
31 Deosmbaer 2024
Dus within 3 Dus
Financial assats menths 3 - months § - 12 months alter 1 year Tetal Carrying Value
Cash and cash equivalents
= Current accounts 8,012 - 8,913 8912
= Call balances 208,100 - - 200,100 208,100
- Flacemenits 17,260, M8 3,005,221 - - 21,348,587 20,683,800
Financial asssts classified held for trading
- Treasury bills 8200 800 2705 000 4,131 000 - _15,038 500 12741 5M
25771850 8700221 212070 - AL 080 2 BE3 483
Financial liablities 1,942,420 - - 1,542,429 1 Baddaw
Net financial ssapt 8,700,724 Z 120 000 84880629 32,711,084
Net financial asset stiributsbie to unitholders 32 711 05+ 32 711,084
Parcantags of liquii financial asssts 1o net financial assets atidbuinble io unitholders 108%
31 Decamber 2023
Duse within 3 Dus

Financial sasets months 3-8months  8-12manthe after 1 year Total Carrying Valus
Cash and cash squivalents
= Current sccounts 10,838 - - 10,834 10,638
~ Call balancas 272,483 - - 272,483 272 488
= Placsments 10,140,808 - - 10,140,588 10,020,000
Recaivablas
- Recslvablas -] - - ] ]
Financial sssats classified held for irading
- Tressury bills 1,200,000 560,000 1,080,000 - 3,740,000 3,581,873
= Commarcial papsrs - (1+] 130,000 - 398,218

v A - T80
Finencial llabllities 848,801 848,001 s B
Nat financial asset 10677 185 1153, 000 1,140,000 13.947 188 13,837,567
Net financial assst stirbutable to unitholders 13,835,008 13838503
Percentage of Nquid financial assets
fo net financial assets atiribuiable to 102%
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3,3 Credit risk

The Fund Is mxposed to credlt risk, which I the risk that one party to a financial Insirument will causs a financlal loss for ihe other party by falling to discharge sn obligstion.
The main concantration to which the Fund Is sxpossd ariaes from the Fund's invesimants in dakt securities. The Fund Is slso expessd 1o counterparty credit sk on cash snd
cash equivalents and other recelvable balances. All transactions In listed securities are settiedipaid for upon delivery using approvad brokers. The riak of default In considered
minimal.

The, Fund considers the credit exposure to gecgraphical sectons as immuaterial as all the credit sk exposures wre domiciled in Nigeria for all pariods.

The mesimum exposure to oredit risk is the camving amount of the financlal asaets 23 set out balow.
Seotor analysis of aredit risk sxposus

31 Ducember 2024
Cashand bank  Finendlal assets
Recelvables balances through P/L Total
Govemment - - 1574181 ]
Financial Institufions: - 20,911,912 - 20,011,912
CHN— () B
1 December 2023
Cash and bank  Financial essats
Recsivables balences through PIL Total
Govemmant - - "3BT 3,861,073
Financial Inetitutions % 10,304,001 - 10,304,100
Manufasiuring - - 308,218 88,218

® 70,354,501 LT 25

All the financial assats are stage 1 assels

None of fhess assais are Impaired nor past due but nol Impaired

Dabt Socurities to which the Fund is exposed are mainly ireasury bills and comme—cial bills. The cradit risk sssociated with thase debt securities s considered minimal and are
rated.

Analysed below Is the rating by
31 Deo 31 Dea
2024 2023
N'000 N'00g
Arn o An- 34,883,483 16,304,100
BBD - 308,375
Unrated - 3,581,873
34,885 483 14.254 5348

The medmum axposure {o credit sk before any credit anharcements at 31 December ia the carrying amount of the financliel assats & maasurad In the financlal ststements.
Neone of these aesets are kvpaired nor past dus but not Impained,
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3.4 Market dsk
{m) Price risk
The Fund invests In securiies as permitied under the Trusies Investmant Act, Cap 448, LFN 1900 and approved by The Securiies and Exchange Commisslon,

Clussifiostion of financial assete
31 Decomber 31 Decamber

2024 2023
N'o00 N'000
= Treasury bills 18,741,8M 3,681,873
= Commercial papers - 388,218
13741 5T 0,00

The maximum axposure 1o credit risk before any credi enhancements at 31 Decambar [s the camying amount of the financial aststs as measurad in the finencial stataments.
Nene of thess wseels are Impalred nor past due but not Impaired,

(b) Cashfiow and fair value interest rada risk

Imiarest rate risk arleas from the eflects of Auciustions n the prevalling levels of market interast rates on the fafr value of financlal asssts and llabiliies and future cashfiows.
The Fund's sxposure o cashflow Inferest rate risk which 1s the risk that the fulure cashflows of a financial assat will fluctumte because of changes In markel intenest rates Is
minimal ms K helds only cash and cash squivalants with fixed Inerest and hes no interest baaring financlal llabies,

The Fund alsa holds fad Interast sacurulfies which expose the Fund to fair value Intsrest rate sk, The Fund's fxed inbsrest rate inanciel sesets are govermmant sscurities
{bonda and reasury bills), corporate bonds and deposits with financial Instiullons.

Howaver, the Fund may be Indlrectly affected by the Impect of Interwst rate changes on the eamings of certein companies In which the Fund Invests. The sensltivily of this on
the Fund's net assets attribuiable to unithoidera ean not be fully determined.

{c) Forelgn currancy risk
As at 31 Dacember 2024 (2023: Ni), The Fund did not have Investments denominaied In forelgn currency and as a rasult wes not sxposed to forelgn cumency risk.

%4 Falr valua sstimation
Financlal assete not measured at falr value

31 Decamber 2024 31 December 2023
Carrying Valus Falrvalue  Canrylng Valus Falr valua
Financial assets N'000 N'D0D N'000 N'000
Cash and cash equivalanis 20,011,992 20,911,012 10,304,001 10,204,001
Recelvables - - i (] 29
Financial Uabllities
Other llabliities 1,042,420 1,042,420 849,108 849,168
5L IR 145 (AL LA
At 31 Decambaer 2024 (N°DOO)
Level 1 Lovel 2 Lavel 3 Total
Finanalal assets measure at falr value
Financial Instruments measured through profit or ioss
= Traasury bills 13,741,671 - 13,741,671
= Commardal bills - - -
13 741 571 - 11 744571
At 31 Decambar 2023 {N'0D0)
Level 1 Lovel 2 Lovel 3 Tetal
Finencisl asssts clussifiad as availabie for sale
- Tramsury bllls 3,601,873 E - 3,581,873
= Commerclal bllls ag0.210 . 308,210
3,080,089 . - 3 HAC

The Fund had no financial assets classiffed as level 2 se at 21 Decomber 2024 (2023: NI}
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Falr valuation estimates and tsohniques

{)) Balances with bank
Cash and bank balances represant cash held with other banks of the various jurdsdictions In which the Fund opermies. The falr value of theas balances s thelr carrying

{A) Treasury bills and bonds

Treasury bills reprasent short ferm instrumants issusd by the Central Bank of Nigeria. Bonds sre dabt Instruments or contracts lssued for sn agread period of time, The
Investor lends an emount of money 1o the [ssuer and sams Interast on tha Invastment unil the maiurity of tha bond when the principal will be rapald, The falr valua of acively
trwded freasury bills and bonda are determined with reference to quoted prices (umadjusted) In an ackve market for Identical assets.

{lll) Recalvables
Recelvables reprasent recelvabies from other Funds; and withholding tax recsivabies on lnierest on call Balances with banks. The falr valus 1s the ceying amount.

(V) Cther Rablities
This reprosants soorued expenses and other payabiss by the company, The fair valus Is the camying amaunt.

3.5 Capital managamant
The capital of the Fund Is represented by unit holder contribuions, The smount of unit holder liablltfes can change significantly on a dally basis a3 the Fund I subjeot to dally
subscriptions an redemptions et the discretion of uni holders,

Tha Funds chjectvas when managing caphal are to safeguard tha Fund's abllity to continue as a geing concem In order to provide relums for unit holders

4. 'Critfoal spcounting estimates and jidgements

The Funds’s finenclal statemanta snd Hts finenclal rasuk are Influenced by accounting policies, assumpllons, estimatas and managemant judgement, which necessarlly have to
be made In the course of praparetion of the financlal statements.

Tha Fund Manager makes estimates and sssumptions thet affact the mporied amounts of assets and ilabliitiss within the next finandal yaur. All astimates and asaumptions
required In conformity with IFR8 Accounting Standarde are best extimstes undertaken In accordance with the applicable standards. Esttmetes and judgements are evaluated
on a continuous basls, and wre based on past experience and other faciors, Inoluding expeciations with regand to fture svents.

Fund Manager's judgemants for certain ilems ars sapecially critical for the Fund's resuits and financial situation dus to thelr rrateriality,

4.1 Subsoriptions (ocapltef)
a. Equity attribuiable to unitholders

Thae Fund classifies financial instruments lssued as finandal Neblilies or equlty invtruments In sccordanos with the subsiance of the contractusl terms of the Instrumants.

The Fund's units In issue ars financiel Instruments Issusd by the Fund. On liquidation of the Fund, the unithciders are snfiied o the raskiual net assels. They mnk pard pessu
In all material respacts and have |dentical terme and conditions, The units provide the inveators with the right fo require redempiion for cash at.a value proportionats to the
Investor's shere in fhe Fund's net assels at sach dally redemplion cate and alss In the event of the Fund's liquidation,

A puitatie financlal Instrument that Includes a contractual cbiligation for the Fund 1 repurchase or redssm that Instruments for cash or another finenclal asset Is clapsified an
quity If £ mests all tha of the following conditions:
) I antities the hoider 10 & pro rada share of the Fund's nel assets in the evant of the Fund's liquidation:

@ Rislnthe cless of b nts that is atw 1o all other classes of aaseis of nstnuments;

(I All financial instruments In the class of Instruments that Is subordinate to all cther ciasses of instruments have kientical foatures;

(V)  Apart from the contractual obiigation for the Fund to repurchase or redsem the Instrument for eaah or ancther finenclal asset, the Instrument does not Includs any cther
fonture thal would require classification ss u liability; and

{v) The iotal expecied cash flows atiribuisble o the instruments over its Ile are based substanilally on the profit or [ows, the change In the rscognisad net assets or the
The Fund's units mes thess conditions and are classifiad as squity. Incremenial costs directly siirbutable ¥ the Issue or redenvgslion of units are recognised divectly In squity
28 & daduciion from the procesda or part of the scquisition cost.

b Repurchase of unlts

When unlts recagnised es equity are radesmed, 1he par value of the uniis Is presanied e a deduction from caplial. Any premium or discount & par walus Is recognissd ss an
adjustment to retained samings.

4.2 Finanolal anset measurement

Financial Instruments at falr value through profit or loss are inttially recognised at fair value whike fanssction costs, which are direcily stiribuiable fo the scquisition or lssua of
the financial instruments, are recognised immediatsly through profit or loss. Financial Instruments that are not cared st falr value through profit or loas are Inltially messured
ut falr vatlue plus tranaaction costs that are directly attributable to the aoquisition or issus of the financial natruments, Sub g fo Inithal , financial nstrumants
are measured elther at fisir value or amoriisad coat depanding on thalr cimssification.

The deterrnination of falr value for financial assais and llabliies for which thers Is ro observable market prices requires the use of valustion iechniques as described In
valustion methods and assumptions as disclosed In Note 3.4 sbove. For financial Instruments that trads Infrequently and have iite prios ransparency, falr value Is less
ub}ulvo_ and requires varying degress of judgemant depending oa lguldity concentration, uncertainty of market faciors, pricing sssumptions end other rlaks affecting the
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31 Dac 2024 31 Dac 2023

NODO N'000
§ Interest Income on asaets measured at fair value through profit or loas
Interest Income on treasury bills 1,408,119 345,178
Interest income on commercial papars and Placement 3,505,008 1,214,441
5,003,215 1,650,617
6 Net trading (loss)gain on financial assets held-for-trading 31 Dec 2024 31 Dec 2023
N'OOD N'00O
Net trading income on treasury bllls - -
Unrealised (loss)galn on financlal assets {155,208) ] 25,205
(155,208) 25,205
31 Dec 2024 31 Dec 2023
7 Operating expanses NO00D N000
Opsrating sxpenses comprise:
Fund manager's fes 363,314 189,806
Reglsirar's fess 530 861
Trustess' fees 14,533 8,068
SEC supervisory fass 45,082 23,565
Administrative Expenses 5,067 5,861
Custedlan Fees 9,083 4,745
Audlt fees 8,885 5,608
Bank charges 886 433
Other expenses 730 7,081
446,578 245,802
“The external auditors were not pald any fees for non-audit services during the year
31 Dec 2024 31 Dec 2023
N'000 MN000
8 Cash and cash squivalents
Balances held with othar banks:
Current
- Balances with banks In Nigeria 8,913 10,638
= Call balances 208,100 272,483
- Placements 20,693,808 10,020,900
20,911,912 10,304,001
Current 20,811,912 10,304,001
Non-Current - -
20,911,912 10,304,001
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31 Dec 2024 31 Dec 2023
9 Financlal Instruments measured at fair value through profit or loss N'000 N0CD
Treasury bills 13,741,571 3,681,873
Commercial Papar - 388,218
T37ATEIT 3,980,085
Current 13,741,671 3,980,089
Non-Current . -
13,741,671 3,980,089
31 Dec 2024 31 Dec 2023
N000 N'00G
10 Recelvables
Sundry recalvables - -1}
-1}
Current == -]
. 1]
41 Other liabllies 31 Dec 2024 31 Dec 2023
N'D00 N'00D
Financlal liablliies:
Fund manager's fee payabis 125,724 51,558
Cusiodlan fees payable 16,407 8,495
Interest payable Ses note (i) below 1,661,201 333,010
Accrusd expenses 14,442 7,030
Audlt fee payable 7,838 5,808
Sundry payable 47,501 47,300
SEC Supervisory fee 14,922 5,728
Unit holderes control account 1 186,870
EOM unposted subscription  See note (Ii) below 54,395 -
1,942,420 846,801
Non financlal Liabliities
Witholding tax payable - 2,586
1,042,429 848,188
Current 1,642,429 840,186
1,842,423 848,186

I. Amount represents outstanding Q4 Interest distribution to subseribera of the funds

ILAmount represents funda recelvad from customers for subacription to the funds on the last working day of the yaer, the unis wars

lssued on 2nd January 2025.
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31 Dec 2024 31 Dec 2023
12 Unitholders' aquity
(a) The movement in unitholders unlis’ during the year is analysed as follows:
Units Units
[11ils] 000
As at 1 January 136,420 75,578
Additions during the psriod 851,336 228,281
Redemptions during the period (457,708) (188,431)
As ut 31 December 326,054 136,428
NAV per unit 100 100
31 Dec 2024 31 Dec 2023
13 Cash generated from operations ) N'000 N'000
Reconelllation of Income before tax to cash generated from operations:
Profit before fax 4,418,065 1,340,875
Adjustment for:
— Falr value loss/{galn) on financial assets held for trading 165,208 (25,205)
= Interest Income (5,003,215) (1,559,017)
Changes in working capltal:
= Financlal instruments held for trading ()} {8,421,150) (1,266,332}
= Other essets (i} 29 6,327
= Other liabilitias (I - 1,203,243 344,018
(7,659,870) (1,153,834)
{) Movement In financial Inetruments held for trading 31 Dec 2024 31 Dec 2023
) NDOD N'00D
Opening balance 3,080,089 2,580,375
Fair value (loss)/gain on financial assets held for trading {155,208) 265,206
Interest income 5,003,215 1,669,817
Interest recelvad (3,507 ,585) {1,464, 440)
Closing balance (13,741,671) {3,880,080)
Movement (8,421,150) (1,258,332)
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31 Dec 2024 31 Dec 2023
N00D N'C00
14 Gash and cash aquivalents
For purposes of the cash flow statement, cash and cash equivalents comprises:
- Balances with banks 20,011,912 10,304,001
20,811,912 10,304,001

18 Ralated party transactions

Coral Money Market Fund is managed by FSDH Asset Management Limited {FSDH AML). FSDH AML I a subsidiary of FSDH
Holding Company Limited which owns 88.7% of the Company's share capital. FSDH AM Is a co-subsidairy with FSDH Capltal Limited.

During the year, the following related parly activities occurred:

a. FSDH Assel Management Limited eama management fees at the rate of 1,5% of the Net Asset Valua (NAV) accrued on dally
basls but pald quarterly in arrears. Tolal sum of N383.31m (2023: N188.8m) was sarmed as management fees during the period.

b. During the year, there was no commserelal bllls bought through FSDH Merchant Bank Ltd

. UTL Trust Sevices Limliad fees at the rate of 0.0625% of the Net Assat Valua (NAV) accrued on daily basis but pakd quartery In
arrears. Total sum of N14.53m (2023: NB.07m) was eamed as management feas during the pericd.

d. Key management staff has been defined as the directors and members of management committes of the Fund Manager.

The Fund did not pay compansation o any key mamagement personnal during the yaar.

Units held by related parties to the Fund are listed below:

31 Dec 2024 31 Dac 2023
Unlts Unlts

Direct 8,739,501 11,672,880
Indirect - -

16 Contigent llabliities and commitments

The Fund has no pending Iitigation as at the end of the financial year. And thers are no cther contingent liabilitles not disclosed in
thess financial statements,
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VALUE ADDED STATEMENT
Dec 2024 % Dec 2023 %
N'000 N'000
Gross income 4,862,634 102 1,586,778 104
Bought-in-materials and services (local) (83,265) (2) (56,088) 4
Value added 4,779,389 100 1,530,680 100
Distribution of value added:
To Government:
To Fund Manager:
Fund manager's fee 363,314 8 189,805 12
Retained in the fund:
Retained eamings 4,416,055 g2 1,340,875 88
4,779,389 100 1,630,680 100
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FIVE YEARS FINANCIAL SUMMARY

ASBSETS
Cash and bank balances

Investment securitles
Recelvables

TOTAL ASSETS

LIABILITIES
Other llsbillties

Net assets attributable to unitholders

Represented by:
Unitholders' funds

Interest income on assets measured at falr
value through profit or loss

Interet income on deposit with banks
Net (loss)/gains on investments securities

Operating expenses

Profit for the perlod

Dec 2024 Dec 2023 Dec 2022 Dec 2021 Dec 2020
N000 N'000 N'000 N'000 N'000
20,911,812 10,304,001 5,333,637 2,555,393 2,555,393
13,741,571 3,980,089 2,590,376 5,782,077 6,782,077
- 99 5,426 454 307 454,307
34,653,483 14,284,189 7,920,339 8,791,777 8,791,777
1,942,429 649,186 305,168 113,215 113,215
32,711,064 13,635,003 7,024,171 8,678,562 8,678,562
32,711,054 43,835,003 7,624,170 8,678,562 8,678,562
32,711,054 13635003 7,624,170 B,678,562 8,678,562
5,003,215 1,559,617 702,063 687,818 687,818
14,717 1,958 803 1,504 1,504
(155,208) 25,205 52,851 33,073 33,073
(446,579) (245,903  (130,038) {74,667) (74,887)
4,416,065 1,340,875 626,679 847,728 847,728
4,416,085 1,340,875 626,679 847,728 647,728
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