FSDH DOLLAR FUND

ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024



FSDH DOLLAR FUND
ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

CONTENTS Page
Parties to the Fund 1
Trustees' report 2
Fund manager's report 6
Statement of the Fund Manager's responsibilities 7
Certification Pursuant to Section 1.3 of the Financial Reporting
Council of Nigeria Guidance on Management Report on Internal
Control Over Financial Reporting 8
Report on the Effectivenes of Internal Control over Financial
Reporting 10
Independent Auditor's report 1
Statement of comprehensive income 17
Statement of financial position 18
Statement of changes in net assets attributable to unitholders 19
Statement of cash flows 20
Notes to the financial statements 21
Other national disclosures:
- Value added statement 35
- Four year financial summary 36
Statement of comprehensive income (Functional Currency) 37
Statement of financial position (Functional Currency) 38



F8DH DOLLAR FUND
ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

PARTIES TO THE FUND

Trustees

Custodian Trustees Limited

Custodian House,

18A, Commercial Avenue, Sabo, Yaba,
Lagos.

Fund Manager

FSDH Asset Management Limlted
8th Floor

1/5 Odunlami Street

Lagos Island

P. M. B. 12913, Lagos
Telephone: (01) 2704864-5

Reglstrars

Cresent Registrars Limited
23 Olusoji Idowu Street
llupeju

Lagos

Custodlan

UBA Plc (Global Investor Services Division)
UBA House,

57, Marina,

Lagos

Bankers

Unlted Bank for Africa Plc
Head Office Branch

UBA House

57 Marina

Lagos

Auditors

KPMG Professlonal Services
KPMG Towers

Bishop Aboyade Cole Sireet
Victoria Island

Lagos.



o 4
Custodian

CUSTODIAN TRUSTEES LTD

Cugodian Hause, 164 Commerdial Avenua,

Saba, Yabo, Lages.

PO Bax 2101, Logos.

Tel: O700-CUSTODIAN, 02012774000 - 7, 02012707206 - 7,
02014606700 - 2, 0913 957 6294 - 7

Customer Service Linit(CSL): 02012774008 - 9, 02014604708 - 9
Emoll: enguin est@eustod aninsrance. torm

i custodlonple.comung

REPORT OF THE TRUSTEES
For the 12 Months Period Ended 31 December 2024,

The Trustee hereby presents its report on the activities of the FSDH Dollar Fund
("the Fund"} together with the Auditor's Report and Financial Statements for
the Twelve-Month period ended 31 December 2024,

Princlpal Activities and Business Review:

The Fund was registered under the Collective Investment Scheme by the
Securities and Exchange Commiission {SEC) in accordance with the provisions
of Section 160 of the Investments and Securities Act, 2007 {ISA) as an actively
managed open-ended Fund which will invest almost exclusively in United
States Dollar denominated Instruments. The Fund opened for subscription in
August 2020,

The Fund has been administered in accordance with the provisions of the ISA,
the SEC Rules, and the Trust Deed.

Performance of the Fund

The performance of the Fund as a function of its net asset value is as follows:

31 December 2024

Net Asset Value $6.427,574

At the beginning of the year, 504,495 units of the Fund were subscribed while 2,743,264
units were added, and {2,599,092) units were redeemed. There were therefore 648,647
units of the Fund's shares at the end of the year 2024.

Derectors: Richard Asablo {Chalrman), Adeylkke Jofojo {Managing), Edek! =yjsh, Adsniyl Faloda RC 243000



Operating Resulis
31 December 2024

Net Profit Income for the period

$394,007

Directors' and related pariles’ inferest in the unlis of the Fund:

None of the directors and related parties have direct or indirect beneficial interest in
the units of the Fund as of 31 December 2024.

Directors of the Fund Manag-er

The Directors of the Fund Manager during the period under review up to the date of
the approval of the financial statements are as stated below: -

1. Folashade Laoye — Chairman

Folashade Ogunde- Non- Executive Director
Wambi Kinya- Non-Executive Director

Toyin Owolabi - MD/CEO

Yasmin Bello-Osagie- Non-Executive Director
Bukola Smith- Non- Executive Director
Kelechi Ckoro- Non-Executive Director

o N AP

Nike Ogunjimi- Non-Executive Director

Stalement of compliance

. The Trustees confirm that, within the financial year, the Fund's Management has
adhered to the investment provisions outlined in the Trust Deed. The asset allocation
has been maintained in accordance with the sfipulated investment guidslines,
ensuring compliance with the Trust Deed's requirements,

Pariles to the Fund

The following are the parties fo the Fund:



Custodian Trustees Limited - Trustee

FSDH Asset Management Limited

Fund
- Managers
EDC Registrars - Registrars
KPMG - Auditors
United Bank for Africa Plc, Global Investor
Services Division - Custodians

Charitable Donations
The Fund made no charitable donations during the period under review.

STATEMENT OF TRUSTEES' RESPONSIBILITIES

The Trustees' responsibilities to the Fund are as follows:

. To jointly issue [with the Manager) certificates evidencing ownership of units

of the Fund.

To ensure there is a legal separation of the Fund's assets and that the legal
enfittement of investors to such assets is assured.

To ensure that the management of the Fund is camied out in accordance
with the Trust Deed and the Investment and Securities Act.

To enquire into and prepare a report on the administration of the Fund by the
manager during each accounting year.

5. To grant its consent to the appointment of the Auditors for the Fund.

6. To send copies of the Annual Accounts of the Fund to all unitholders,

7. To make the Trust Deed available for inspection by the unitholders during

normal business hours at its Head Office.

8. To consent to the convening of the General Meeting of the Fund.

9. To attend investment committee meefings periodically pertaining to the

activities of the fund.



10.To ensure that the interests of the unitholders are at all times considered and
oversee the Fund manager's fiduciary duty of care in the administration and
management of the fund.

11.To approve the Form of Proxy used for Meetings.

BY ORDER OF THE TRUSTEES

Custodian Trustees Limited
Custodian House (5t Floor)

16a, Commercial Avenue,
Yaba,

Lagos.
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ADEYINKA JAFOJO (MR)



ARETT MARAOEMERT.LTD

FSDH DOLLAR FUND
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FY 2024 Fund Managers Report

BACKGROUND INFORMATION
The FSDH Dollar Fund *FDF" Is an actively managed apen-ended unit st scheme that
invests In Doller denominated Eurobonds, floated by the Federal Govemment of Nigerla,

as well as top-tier corporate.

INVESTMENT OBJECTIVE

The objective of the Fund is aimed to provide cumency diversification, income generation
and stable growth in U'SD. It seeks to achleve this by Investing a minimum of 75% of the
portfolio in high quality Eurobonds, maximum of 25% in short term USD deposits
approved and reglstered by the Securiies and Exchange Commission of Nigerla.
Investors can expect to recelve competitive short o medium term capital apprecietion on
thelr USD hokdings Investad in the Fund better than they would raceive on domiciGary

depasits.

Fund Performance vs. benchmark,
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UPDATE ON THE FDF
You can now monitor your Investment online by viewing your statement on our webstie

www fardhami nnm

REVIEW OF THE FUND

Inception date: August 2020

Nel Asset Value; $4.14vn

Bage Curmsncy US Dollar

Management Fee 1.00%

Minimum Investment $1,000.00

Investment Mansgers Rating BBB Long Term / A3 Short Term {GCR)

Cuirent Assat Allocation: 82.711% In Bonds, 14.86% In Fixed
Deposit nstruments and Gash of 241%.

Benchmark: Composite of 3-yr FGN soverelgn bond

Risk Profile: Medium

Fund Custedian: United Bank for Africa

Furd Trustes: Custodian Trustees

Auditors: KPMG Professional Services

Fund Manager's Comment

The Fund retumed 5.44% in FY 2024 from the 5.78% & printed in FY 2023, We saw
more of demand for doilar denominated essst amid depreciation of the local cumency.
Hence, we posttioned more in fixed deposit to technically stay on the side lines as
yiekis on securities have deciined significantly. On the macro level, we axpect FX
stablllty amid the introduction of the Electronlc Foreign Exchange Matching System
{EFEMS); disp, the CBN Is expacted to have betier fre power to defend the local
cumency as the Exiemal Reserves grows and the country moves foward halting
importation of fuel. Meamwvhile, should there be need to purchase bonds, we will play
at the shortest end of the yleld curve to mitigete Interest rate risk.

Strategy.

We Intend to position more In fixed deposit fo technlcally stay on the side lnes as
yiekls on securities have declined significantly. We would carefully conslder the option
of ylalds on short-term Eurobond to hedge against interest rate risk shoukd there be &
compelling need to Invest In securities due to asset allocation constraint.

Increasing your Investment in the FSDH Dollar Fund Just got easlar]

s  From the comfort of your space, you can Increase your investment In the FOF
with as litte as $4,000 through any of the following:

e Aulematic transfer sums from any domicliary account to the funds custodian
account.

= Transfer the investment sum to the funds’ custodian account.

You can also reach out fo us via emall at coralfundsf@fedharoun.com, Foflow us on
twitter and Instagram via @ Fedhcoraffunds and Ifke our facebook page; FSDH Coral
Funds www.facebook.com/coraifunds.




FSDH DOLLAR FUND
ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF THE FUND MANAGER'S RESPONSIBILITIES

The Fund Manager is responsible for the preparation of annual financial statements which give a true and fair
view of the state of affalrs of the Fund at the end of the financlal year and of the net income for the year then
ended.

The responsibilities include ensuring that:

l. The Fund keeps accounting records which disclose with reasonable accuracy the financlal
position of the Fund and which ensure thet the financlal statements comply with the
requirements of the relevant accounting standards;

L. appropriate and adequate Intemal controls are established to safeguard the assets of the
Fund and to prevent and detect fraud and other irmegularities;

. the Fund prepares ifs financlal statements using sultable accounting policies supported by
reasonable and prudent Judgments and estimates that are conslstently applied; and

Iv. It e appropriate for the financlal statements to be prepared on a golng concem basls.

The Fund Manager accepts responsibliity for the annual financlal statements, which have been prepared
using appropriate accounting policies supperted by reasonable and prudent judgments and estimates in
conformity with:

l. IFRS Accounting Standards as issued by the Intemational Accounting Standards Board (IFRS Accounting
Standards)

ii. Financlal Reporting Councll of Nigeria (Amendment) Act, 2023

ii. Invastmenis and Securities Act

Iv. Relevant clrculars issued by the Securltles and Exchange Commisslon.

The Fund Manager further accepis responsiblilty for the maintenance of accounting records that may be
relled upon in the preparation of financlal statements, as well as adequate systems of internal financlal control.

Nething has come to the attentlon of the Fund Manager to indicate that the Fund will not remaln a going
concern for at least twelve months from the date of this statement.

BY ORDER OF THE FUND MANAGER
FSDH Asset Management Limited

¥ - Managing Director Folashade Laoye</Chalrman
FRC/2021/003/00000025150 FRC/2014/ICAN/ODDO000S 163
21 March 2025 21 March 2025



FSDH HALAL FUND
ANNUAL REPORT

FOR THE YEAR ENDED 31 DECEMBER 2024

Cortification Pursuant to Section 1.3 of the Financlal Reporting Councll of Nigerla Guidance on
Management Report on Intemnal Control Over Financlal Reporting

I, Toyin Owolabi, certify that:

a) | have reviewed the Report on the Effectiveness of Intemal Control over Financial Reporting as
of 31 December 2024 of FSDH Dollar Fund (“the Fund®)

b) Based on my knowledge, this report does not contaln 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.

c) Based on my knowledge, the financlal statements, and cther financial information included In
this report, fairly present In all material respects the financial conditlon, results of operations
and cash flows of the entity as of, and for, the pericds presented in this report;

d) The Fund Manager's other certlfying officer and I
1) are responsible for establishing and maintaining Internal controls;

2) have deslgned 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 contrel system to be designed under our supervision, to provide
reasonable assurance ragarding the reliability of financial reporting and the preparation of
financlal statements for external purposes in accordance with IFRS Accounting Standards;

4) have evaluated the effectivenass of the Fund's internal controls and procedures as of a
date within 80 days prlor to the report and presented Iin this report our conclusions about
the effactiveness of the internal controls and procedures, as of the end of the period
covered by this report based on such evaluation,

o) The Fund Manager's other certifying officer and | have disclosed, based on our most recent
evaluatlon of Intemnal control system, to the Fund’s auditors and the audit committee of the Fund
Manager:

1) Thatthere are no significant deficiencles or material weaknesses in the deslgn or operation
of the Internal contrel system which are reasonably likely to adversely affect the Fund's
abllity to record, process, summarize and report financlal Information; and

2) That there is no fraud, whether or not material, that involves management or other
employeas who have a significant role In the Fund's internal control system.

f) The Fund Manager's other certifying officer and | have Idantified in the raport whether or not
there were significant changes in internal controls or other facts that could significantly affect
Intemnal controls subsequent to the date of our evaluation,

Signed on behalf of the Fund Manager by:
Name: Toyln Owolabl

Deslignation: Chlef Executive Officer
FRC No: FRC/2021/003/00000025150
_'_'_,_,.,-o-""

Slgntugggg‘///”‘{j

Date; 21 March 2025




FSDH HALAL FUND
ANNUAL REPORT

FOR THE YEAR ENDED 31 DECEMBER 2024

Certificatlon Pursuant to Section 1.3 of the Financlal Reporting Councll of Nigerta Guldance on

Management Report on Intarnal Control Over Financlal Reporting

I, Funmilayo Oletubo, cartify that:

a)

b)

c)

d)

o)

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

of 31 December 2024 of FSDH Dollar 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 flnancial statements, and other financial information Included in

this report, fairly presant 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 other certifying officer and I:

1) are responsible for establishing and maintaining intemal controls;

2) have designed such internal controls and procedures, to ensure that materlal information
relating to the Fund Is made known to us by othars 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 suparvision, to provide
reasonable assurance regarding the rellabillty of financial reporting and the preparation of
financial statements for external purposes in accordance with IFRS Accounting Standards;

4) have evaluated the effectivaness 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 intemal 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

evaluatlon of intemal 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 deslgn or operation
of the internal control system which are reascnably likely to adversely affect the Fund's
abllity to record, process, summarize and report financial informatlon; 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 certifylng officer and | have identifled In the report whether or not

there were significant changes in intemal 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: Chief Financlal Officer
FRC No: FRC/2021/PRO/ICAN/001/00000022428

Signature; %

Date:__21 March 2025



FSDH HALAL FUND
ANNUAL REPORT

FOR THE YEAR ENDED 31 DECEMBER 2024

Report on the Effectlveness of iInternal Control over Financlal Reporting as of 31 December 2024

The management of FSDH Asset Management Limited (‘the Fund Manager”) is responsible for
establishing and maintalning adequate intemnal control over financial reporting of FSDH Dollar 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 intarnal
control over financial reporting of the Fund as of 31 December 2024 using the criterla 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 Internal Control Over Financlal Reporting.

As of December 31, 2024, the management of FSDH Asset Management Limited did not Identlfy any
material weakness in its assessment of Internal control over financial reporting.

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

The Fund's Independent auditor, KPMG Professional Services, who audited the financial statements
included in this Annual Report, issued an unmedified conclusion on the effectiveness of the Fund’s
Iintemal 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 Financlal Reporting

There were no changes in our Internal control over financial reporting that occurred subsequent to the
date of our evaluation of the effectivaness of intemnal control over financial reporting that significantly
affected, or are reasonably likely to significantly affect, the Fund's internal control over financial
reporting.

Eetelap

Signed on behalf of the Fund Manager by:

Toyin Owolabi Funmilayo Oletubo

MD/CEOQ CFO

FRC/2021/003/000000256150 FRC/2021/PRO/ICAN/D01/00000022428
21 March 2025 21 March 2025



KPMIG

KPMGQ Professional Services Telephone 234 (1) 271 B9EE
KPMG Tower 234 (1) 271 8599
Bishop Aboyade Cole Strest Intarnet home.kpmg/ng
Victoria Island

PMB 40014, Falomo

Lagos

Independent Auditor's Limited Assurance Report
To the Unitholders of FSDH Dollar 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 internal control
over financial reporting of FSDH Dollar Fund (“the Fund”) as of 31 December 2024
Is effective in accordance with the criteria established in /nternal 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
Internal Control Over Financial Reporting.

Based on the procedures performed and evidence obtained, nothing has come to
our attention to cause us to believe that FSDH Dollar 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
Financial 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 Nigerla Guidance on Assurance Engagement Report on
Internal Control over Financial Reporting. Our responsibilities 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 International 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 IAASB. This
standard requires the firm 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
requirements.

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

FAoglotarad [n Nigerla No BN
A llat of partners ls svaliabla for Inspection at the firn's eddress.



KPMG

Other matter

Woe have audited the financial statements of FSDH Dollar Fund in accordance with
the International Standards on Auditing, and our report dated 27 March 2025
expressed an unmodified opinion of those financial statements.

Our conclusion is not modified in respect of this matter.

Responsibilities for Internal Control over Financial reporting

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

Our responsibilities

The Financial Reporting Council 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 Guidance, the procedures we
performed included obtaining an understanding of internal control over financial
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 considered 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 limited 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.

Pefinition and Limitations of Internal Control Over Financial reporting

A fund's internal control over financial reporting Is a process designed to provide
reasonable assurance regarding the reliability of financial 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 policles and procedures that:

() pertain to the maintenance of records that, in reasonable detail, accurately
and fairly reflect 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
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KPMG

fund 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
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
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:

tehweyels
Awotoye O. Oluwafemi
FRC/2013/ICAN/00000001182
For: KPMG Professional Services
Chartered Accountants
27 March 2025
Lagos, Nigeria




KPMG

RG] Pritiesskomnal | Serny o) Telephona 234 (1) 271 B965
KPMG Tower 234 (1) 271 8599
Bishop Abayade Cole Street Intemat home.kpmg/ng
Victoria lslend

PMBE 40014, Falomo

Lagos

INDEPENDENT AUDITOR’S REPORT
To the Unitholders of FSDH Doltar Fund
Report on the Audit of the Financial Statements

Opinion
We have audited the financial statements of FSDH Dollar Fund (“the Fund”), which comprise:

the statement of financial position as at 31 December 2024;

the statement of comprehensiva 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 materlal 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 Nigeria (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 Responsibilities for the Audit
of the Financial 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 (including 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 fuifilled 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.

Key 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 oplinion 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 Financlal Reporting Council of Nigeria Guidance on
Management Report on Internal Control Over Financial Reporting, Report on the Effectiveness of Internal
Control over Financlal Reporting as of 31 December 2024 and Other National Disclosures, but does not
Include the financlal statements and our auditor's report thereon.

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

KPME Profsssioss] Serdices, s prisseship registssed in Nigssis and o masher firn of the KPMA global crpanisstion
of iniepecaiert sk S sl wily KPAE internaticonl Linsie, & private  English company Eniad by guarantse.
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KPMG

In connection with our audit of the financial statements, our responsibility is to read the other information
and in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in 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 Financial Statements

The Directors of the Fund Manager are responsible for the preparation of financial statements that give a
true and falr 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 financlal statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financlal statements, the Directors of the Fund Manager are responsible for assessing
the Fund's ablllty 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.

Audltor’s Responsibilities for the Audit of the Financlal Statements

Our objectives are to obtaln reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but Is not a guarantee that an
audit conducted in accordance with 1ISAs will always detect a material misstatement when It exlsts.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected 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 misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtaln audit
evidence that is sufficient and appropriate to provide a basls for our opinion. The risk of not detecting
a materlal 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.

+ Evaluate the appropriateness of accounting policles used and the reagonableness 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 material uncertainty exists, we are required to draw attention in
our auditor’s report to the related disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Qur conclusions are based on the audit 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.

¢ 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 prasentation.

We communicate with the Board of Directors of the Fund Manager regarding, among other matters, the
planned scope and timing of the audit and significant audit findings, including any significant deficiencies
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
Reporting

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:

pehobsgels

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

27 March 2025

Lagos, Nigeria




FSDH DOLLAR FUND
ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED : Notes

Interest income on aseets measured at fair value through profitorloss 5
Interet income on deposit with banks 5
Net incgome on financial asseis measured through profit or loss 8

Total Income

Other operating expenses 7
Profit before 1ax

Tax

Profit for the year

Other comprehensive Income
Forelgn currency translation difference

Items that may be subsequently reclasslified to profit and loss
Unrealised net gains on financial assets at FVOCI

Total comprehénalvo Income/{loss) for the year

31 December 31 December
2024 2023

N'000 N'000
356,093 161,861
85,521 21,586
247,828 229,165
699,442 402,692

= (90,423) {40,436)
609,019 362,256
609,019 362.216
2,303,105 1,684,293
2912124 2,058,549

The accompanying notes are an integral part of these financlal statemants.
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FSDH DOLLAR FUND
ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF FINANCIAL POSITION AS AT 318T DECEMBER 2024

AS AT :

Assets:
Cash and cash equivaisnts

FInancial Instruments measured through profit or loss
Total aseets

Liabllitles:
Other liabilities

Total liabilities
Net agsets attributable to unitholders

Reprasented by:
Unitholders' contributions
Retained {loss)/earnings
Translation reserve

Notes 31 December 2024

10

31 December 2023

N'000 N'000
1,135,908 720,182
5,343,633 2,723,019
6,479,439 3,443,201

51,865 26,665
51,865 26,665
6,427,574 3,416,636
1,944,024 1,580,056
483,139 139,174
4,000,411 1,697,306
6,427,574 3,416,636

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

Folashade Laoye - Chalrman
FRC/2014ACAN/O00D0006163

Oluwatoyin Owolabl - Managing Director
FRC/2021/003/00000025150 =

Additional Certification:

Funmilayo Oletubo - Chlef Financlal Officer
FRC/2021/PRONCAN/001/00000022428
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FSDH DOLLAR FUND
ANNUAL REPORT

FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF CHANGES IN NET ASSETS

At 1st January 2023

Tetal comprahensiva Incoma for the period:

Profit for the period
Foreign currency transiation differances

Transactions with unit holders:

Contributions
Redemptions
Reclassification

Effects of Forsign exchangs

At 31st December 2023

At 1st January 2024

Total comprehansive income for the perlod:

Profit for the period
Foreign currency trenslation differencas

Transactions with unit holders:
Contributlons
Redemptions
Reclassification
Effacts of Foreign axchange

At 318t Decembar 2024

ATTRIBUTABLE TO UNITHOLDERS

The accompanying notes are an Integral part of these financlal stataments.

Net nssets
Unitholders Retalned Translation attributable
contributions sarnings resorve 1o unithokders
1,728,538 1120.401) 3,013 1611,148
- 362,256 - 362,256
- - 1,684,283 1,664 203
- 362,258 1,804,293 2,088,840
1,517,850 1,517,850
(1,789,011} . (1,769,011)
102,881 (102,681) =
1,880,058 138,174 1,897,308 3,416 538
1,580,058 139,174 1,607,208 3,418,538
808,019 808,019
2,303,105 2,303,105
5,070,067 - 5,070,087
(4,671,153) - (4,971,153)
266,054 (285,054) - =
1844 024 483,138 4,000,411 8,427,674




FSDH DOLLAR FUND
ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED

FOR THE YEAR ENDED :

Cashflow from operating activitles
Cash (used iny/generated from operations

Interest received

Net cash flow generated from operating activities
Net cash used In Investing activities

Cashflow from financing activities

Contributions by unit holders

Redemptions by 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 year
Effect of exchange rate fluctuations

Increase in cash and cash equivalent for the year

Cash and cash equivalents at end of year

Notes 31 December 2024

31 December 2023

N'000 000

12 (541,818) 204,534
451,614 126,313

(90,204) 330,847

5,070,067 1,517,850

(4.971,153) (1,769,011)

68,914 (251,161)

8,710 79,686

720,182 283,348

407,014 357,148

8,710 79,686

13 1,135,906 720,182

The accompanying notes are an integral pan of these financial statements.



FEDH DOLLAR PUND
ANNUAL REFORT
FOR THE YEAR ENDED 31 DECEMBER 2024

NCTES TO THE FINANCIAL STATEMENTS

$. Ganersl information

The FEDH Doller Fund ("FDF or "the Fund™), established in July 2020, is an activaly managed open-sndsd fived inosme baned unkt trust scheme that Invests betwasn
T5% and 98% of e aseets In Invesiment grade fbmd-Incomne securktien such as Eurcbonds whils Mvasting bitwesn 5% and 25% monsy markat nstruments.

The objeciive of the Fund I8 1o provide inveators with an opportunily io Invest in Linked States dollar denomingted instrumeris whils providing cash fiow and capial
sppreciation overiha long term. la partioular, the FDF (s designed io snabls investors to sstisty a broad varlely of financial naeds and hadge against exchange rate
volatity.

2. Summary of Material accounting policien

The materlal sccounting poiicias applied In the preparation of these financial statements are st cut below. Thess policies have basn consteizntly appiled unisss otherwiss
siated.

2.1. Basls of preparation

Tha financlal strternents have besn prepared In acoordance with IFR@ Acoourting Standards as lssusd by the Intemational Acosunting Siandards Board (IFRE Acoouniing
Standurds) and In the menner required by the Financial Reporting Councll of Niperla (Amendment) Acl, 2023, Addtional information requined by national reguiations s
Included whare appropriate. The financial statemeris have basn p n with {he golng principls under tha histerical cost convention as medified
by the messurement of ceriain inanciel 23sets and Iinvestment pmpoﬂy held at fair value through prott or loss (FVTPL).

The prapamiion of financial stxisments In conformity with IFRS Ascounting Gtandards requires the use of cartaln critical nooounting estimstes. i also requires the Fund
Manager to sxsrches ts judgment in the procasa of applying the Funele accounting policies, Changes In essumptions may have & signifaant impact on the financial
stataments in the pariod ihe assumplions changed, The Fund Maneger beBsves thal the undenying assumptions are approgriate and that the Fund's financial ristements
therefor pressat the inanclal posiion and results fakry. The sreas valving s higher degres of Judgement or compimdty, or areas whare sssunptions and estimates am
signiMoant 1o the inancial sistements, are disclossd [n Nois 4,

a. Functional and presentation curmency

The financial steisments are presented in Nigeran Naka In sompliancs with the requiremenis of Rula B of the Financial Reporting Counell of Nigerisn (FRCN), Tha
funotional currency of the Fund ls U8 Dollers.

Income &nd Expenses hawe been translated by using the Month on Month Exchange Reiea and the assets and Mabilties of the Fund have basn fransisted using tha
olosing rate of §3/N1540

The resuling foreign currency diffarsncs la recognised In the translation reserve In OCIL.

1.1 Standards and interpreéations not yet effective during the reporting peried

A number of new IFRE Accounting Btandands, Amendments to IFRE Accounting Standards, and Intsrpretations are sffective for annual periods baginning ater 1 January
2026 and have nol basn apphed In preparing thase inancial statements. Those IFRS Accounting Standards, Amsndments to IFRS Aocounting Standards and
Interpretations which may ba ralevant io the Company are set out below:

+Prensntation and Disclosurs in Financial Statemants (IFRS 18)

IFRS 18 Presentation and Disoloaure In Finanolal Sisismants repiaces A8 1

Presentation of Financial Stxismants.

The new standard introduces the following key new requirements:

*# promotes a more structurud incorma stetement, in paricular, L introduces a newly defined "opsrating profit’ subtetal and a requirement for all Incoma and sxpensss to be
classifed into thres new distinct cabegories, aparating, invasting, and financing, based on & company's main business scitviies.

+All companies are required to rsport the newdy defined "sperating profit subioial ~ an importart mesaure for Invastors’ understanding of @ company's opsrating results =
La. invesiing and financing results are speofically exsluded. This means that the resuls of aquily-accounted nvesises ans no longer part of oparating prof and are
pravenied b the Investing’ category.

sManagemani-defined parformanca measures (MPMs) are disclosed In a single note In the financls staisments.

sEphance guidence bs provided on how to group iInformation in tha fal This on whather informafion Is included I the primary financial
wistements or Is further deaggragated in the notes. Companies are discoursged from labaling Hems ut ‘other’ and wil now b required to disciose more information i they
confinue to do s0.

~Enttiss ars required to use the opersting prefit subtotal as the starling point for the sixtamant of cash flows when pressnfing opsrating cash fiows under the Indinsot
method.

=It alno recuires Companies fo unajyse thelr cperating sxpanssa directly an th face of the income steternent — either by nature, by funclion or wiing & mbed presantation,
if any kema are presaned by function on the faca of the incoma stxiement (e.p. cost of snles), then a company providas more detallad disclosuras about their nature,

IFRE 15 In sffectiva fiom 1.Januaery 2027 and applies reiroapactively, i Is avaiabls for early adoption. The Fund has not assessad the impaot of IFRS 18. The IFRS
Aoccourting &tandards will be sciopled In the period thet they becomes mandmtory unless otherwise indicated.

Financial assste/Liabliites
Clusslfiction and subsequent messurement
The Fund classifia ks finencial saseis In the following measurement ostegodes:
' Fakr value through proft or loss (FVPL);
. Amortiead cost.
The classifioation mquiremenis for debt and equily instrumants are describad balow:

Dabt instruments

Debt insirumenis are thoss Instrumants that mest the definition of a financial Rablltty from the lwsusr’s perapective, such as loans, government and corpomts bonds
purchesad from ollentts In factoring amrangemenia without recourss,

Clagaifiontion and subsequent of debt dapend ont
([} tha Fund's husinass model for maneging the ssusk and
(I} the cash flow characleristios of the asast.

Based on theae faciors, the Fund oleasties fis financlal instrumants [nto one of the following two messurement categories:
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NOTE® TO THE AINANCIAL BTATEMENTS

a}) Financial sussts msasured at amortised cost

SPP! Teat

VWhere tha business model ie 10 hold sssets to collect contrachual cash flows or ¥ colleol contraciual cash flowa and sefl, the Fund Manager ssssssan whether ihe financial
Instruments’ oash flows represont solsly payments of principal and interest (the "SPFI test). In making this assessmant, the Fund Manager considers whether the
coniractual cash fiows ara consistant with a besio lending ar L@, Intereat only conukierstion for the ima valus of mondy, oradht sk, other basic lending
visks and & profit margin that is conclirtent with & basic lending arrangemeant. Where the contractual isrms introducs exposune to dsk or volality that are Jnconsistent wih &
basie lending arrangoment, the relsted financlal aayet s classified and measured st falr value through proft or losa,

Financial asssts with smbadded derivatives sre considered In thek entirety when determining whather thelr cash fiows are solely payment of princlpal and interest. The
Fund reclasaifies debt lvastments whan and only when s business model for managing thoss asasta changes. Tha reclassiication takes placs from the start of the first
raparting period following the changs. Such changsa ame sxpeciad o be very infrequent and none cocumred during the perod.

Durecognition Financiel assats

Financial assets, or @ portion thareef, are derscognised whan the contractual rights to recelve the cash fiows from the assets have expired, the asseis have been
imnaferred and subetanilafy of the riske and rewards of cvmerahip of the assets are also tranaferred that s, if substartially all the risks and rewands have not besn
transferred, the Fund tests contred f0 #naure that comtinuing involvement on the basks of any retained powsns of control doss nel prevent derecognition). Financial Babilties
are derecognised when !my have been redeerned or otherwiss sxdinguished.

Financial labEties
Clasaification and messuremant
In both the cument and prier period, fnanclal abilties are classified as subsaquently massured st amortisad oost The Fund's financial Eabilliss noludes fees payabie,

Derecognition of financial Babiftes

Financlal Babiies are derecognisad when they ane extinguished (Le. when the cbigation specified In tha contract is discharged, canosiled or axpires}, For instance, the
aooruad fees pald or payment mads to unll holdsrs, The Fund olassifies non-derivative financial Inbities inio the following categoriss: financlal iabilties ot amortised oost
and other Mnanclal Bablities.

Cluesifications of financial aasets and Babiites under IFRS

airgony (M Offined Gy 1B E| Clansea a9 J=iirm ned by 1@ 7 uad = “TE=hilateen 1
Cash and cash e;ubvalents Cash and cash rjuivalents |
Amortisac cost [ctherassets  Reothubis 1
Faceral Govammant of Nigeda
Financial assets Fak value through proft or Failr value through proft or ke (FYTPLY |F@*| bonds I
Joss FVTRL) Coepo rate bonda

Fund mansers fee oy ble l
Cumiodian fsea ynsable

Arrrund sepensea !
Other Fayabie

Financial Labiltiss Financial abiies 2t amart®d | oehor Babitios

ot o

2.4 Falr valus messursment

‘Falr valus’ 1o the price that would ba recalved to sell an aesst or paid to iransfer a labilty 11 an ordery transaclion batwesn market participants ot the measurement data In
the prineipal or, n s absenda, the most advaniagsous market to which the Fund hae acoees at thet date. The fair value of & Babiity reflscts lis non peribamence risk.

A number of the Fund's acoounting pollales and disclosures requlre the measurements of falr values for both the financlal and non-Anancial assets and |isbillles,

When one s avalable, the Fund measures the fair vaiug of an nstrument ualng the quoted price In an active markat for that nstrument. A marke Is raganded as sctive If
fransactions for ihe asset or Inbility iake placs with sufiicleni frequency and volume to provide pricing information on an angoing basis,

W there W no quoted price in en active markat, then the Fund uses valugtion technigues that maxdmise the use of mlevant observable lnputs and minimiae the use of
wiobservable fnputs. The chosen valuation technique ncorporates afl of the factors that market participants would taka into account in priding m tmnsaction,

If an assat or a labMy measured at falr valus has & bid price and an ask price, then the Fund measures nssats and long posltions st a bid prios and Kabliles and shart
poakions at an sk prioe.

The best svidence of the falr value of a financlal instrument at iniilal recognition ls normatly the transaction price — Le. the fair valus of the conalderstion givan or recstved. It
1he Furd determinea thai the falr value st Inllial recogniion diffsrs fmm the transaction price and the falr value Is evidenced naither by & quoted prioe In an aciive market for
an Kentical aasst or BabTty nor based on & valustion tschnique that usas only dete fom observabie markets, then the financialinsirument ks nlially measured i i vaive,
aduriad to defer the diffsrence bstween the falr value at infisl recogniion and the transaction prioe. Subsequantly, that diference I recognised In profi or loes on an
appropriate basls over the iffe of the Instrument bul no leter than whan the valuation Ia wholly supporied by observable markel data or tha transaction s clossd oul.

2.5 Impakrment

Fortrade reoelvablaa that do not contain a signicant finanoing comp the loss alk ] ot Inflial recognition and throughout the Ife of the nscelvabls at
an amount equal to Hetime ECL. As & practical sxpediant, & provision matrbc has been used 10 extimais ECL for thase asssts,

The provision matrix simply nvolves applying tha relevant ioss rates 10 the balancss oulsianding across tha different sge bands L.e. rates apphiad dapsnds on the number
of daya that a trede reostvable is past due.

The loas rate Is determined based on historical lossea mte over & three-yaar pariod. The loss definMion ks any receivables balancs that s over 385 days. The estimeisd
hisiorical loss rates have been appropriately adjusted % reflecl the expected fulure ualng me milc vaitables which sarva ss Indloators of losses. Macro
variabiea considersd inciude GDP growth rate, infiation rate and sxchange rae respsctively.
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L& Wirtiw-of|

Loans ant debt seourliss are written off {alther parilally or in full) when there is no realistio prospec of recovary. This s genarally ihe cass when the Fund deiarmines that
the bomowsr doss nat have assets or sourses of Ingome that coukl generite sufcent cash flowa to repay e amounts subject to the write-oft, Howsver, finanolal assets
that are written off could 5iM be subject to enforoemant activiien In order to comply with the Fund's procadures for yof dus,

1.7 Offastting financial Instrumants

Financial assets and liabMUas are offesl and ihe nel amouni reporied [n the sistement of Snancial poskion when thers is a legally anforcesbie right to offset the reocognised
amounts and there ks an Intention to aettls on & net banis or realise the azsat and saftie the llablity sinulansously.

The finanokl assets and Kabiltiss are prasented on & gross basks.

noome and tqisnies are pressnisd on a net basls only when permitted by scoounting standards, or for gaine and losses arlaing from a group of similar transactions such
&3 In the Fund's trading sctivity.

2.3 Cash and cash equivalenta

For the purposes of siatemant of cash flow, cash and cash equivaients are balancsa that are hald for the primary purpose of mesting shord ierm cash commEments,

Henoe this includes cash In hand and cash squivalents thet are reediy convertible to known amount of cash, are subject to insignifican risk of changes in valus and whoss
original maturlly is three monihs or les. This includen cash I hand, bans 1o banks und other short-term highly Iquid Invesiments which originally mudures in thres months
oriens {treasury bills with laxs than 3 months meturity)

2.5 Retained sarnings

Retained samings reprsasnt undistributed saminga of the Fund.

2.10 Managament e

Managemertd fees are charged as 1% of tha nat assst vaiue of the Fund, They ars scorued dally but pald quarterly in amears,

2.11 Incentive fese

An annual noentive fee s caloulaiad an 30% of tolal relurns In excasa of 10% ofthe net asset valua of the Fund and Is accounisd for on an accrusi basls of as soon as
this condtion fa mat,

All othar expenses ars racognised [n the sixtsment of comprehensive incoms on an acorusl basis.
2.1 Taxation
The Fund ls domidlled In Nigeria. Undar the current lsws of Nigevis, there 1s no Income, estete, corporation, caphal gains or othar paing or hxs payable by the Fund.

1.13 Dividend distribution

In line with the provisions of tha Trust Daed, ihe Inoome of the Fund less any sums properly chargeabls theneon or dedusilbie thersfrom may afher be relnvestsd in the
Fund or dixiributed o the Unithekiers b such form, manner and amount for such parfods and st such times #a the Fund Manager may, in s absolula discretion, decide In
accordanca with applicable tew and the rules of the Exchangs on which the units are Bsted,

Dividend propcsed for the year ane not socourtied for but disclossd In the financkil ststemaents snd appropristed from retained samings sftar the approval of e unithokiers
at the Fund's Annusl Ganeral Mesting (AGM).
Subscription

The minimum kvestment one or joirt unitholden(s) may maks in the Fund is N5,000.00 (Five Thousand Naka). Theresftar, sddillonal Units in the Fund shall be lssued In
multiples of N5,000.00 {Five Thousand Naira) and shal be subseribad for in thoss multipies, Bubsaription nlo the Fund shall be at the lateat "offsr prics” compuisd besed
on total net asset value (NAV) of the Fund divided by the numbar of uniis In issue.

Rademption

Redemptions are mads through the Fund Manager or any of ks agents g3 may be appoinied from fima to tima, The manages shall, on request, epurchase aganst 8
paymant out of the Fund, units from unithokders at the bid price. Redemptions are aliowsd after three montha of inial soquisition of units by tha unitholder. However, where
the redsmptions are being made within 3 (three) months of aoquisition of the unts by a unitholder, the manager shal have the right to chargs a redemption fee of 2% of the
net redemption vaiue,
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3 Risk Management Objective and Policles
3.1 Financlal risk management

Thé Fund generates revenues for unit holders by Investing In various Income generating activitiss which involve treding In government sscurities, Thess activiies
expose the Fund to a varlsty of financiel risks, Including credit, liquidity fisk and the effects of changes in debt prices and Interest rates. The Fund's overall sk
management programmae focuses on the unpredictabliity of financlal markets snd sesks to minimise potential advarss sffacts on its inanclal performance.

Risk managsment Is carrad out by the Fund Mansagers under direction of the Investment commitiee and FSDH Merchant Bank Limited's Group Risk Management
Department. The Invesirnent commilties works within policdies approved by tha Fund's Trustes, Fund Manapers review the market irands end Information evaliable to
evaluate the patential sxposuras. They then arrive at strategles to mitigate againat thesa risks. The Group Risk Deparimant provides the Fund Managers with written
gulcelines for apprapriate investments. These guldelines are reviewed on a regular basls and are within tha Collactive Inveatment Scheme regulations lssued by the
Swecurities and Exchange Commission (SEC).

The Fund financlal Instruments ars categorised as followa:

31 Decambar 2024 Financlal Assets Financial
Liabllities
|in Nalra Fair value At At amortised
through amortised cost
profit or cost
loss (FVTPL)
Financlal asssts;
|Cash and cash c:uivalents - _
- Current account with banks In Nigaria - 166,004
- Fixed deposits - 977,812
Fair value through praf or loss TV TPL| e
- FGN bonds 1 475 426 -
- Cuiporate Bonds 3 BES 104 - =
[Finaneial liabiitties: =11
Other llabilities:
[Other accounts ravable - 51 DEE]
31 Decamber 2023 Financlal Assets Financial
Liabliitles
|In thousands of Nigarian Nalra Fair valus At At amortised
through amortissd cost
profit or cont
loss {FVTPL)
Financial assets:
Cash and bank balances
|- Current account with banis in Nig«ra : [1] o'ara -
- Placoments 8521
Financial aseets held for trading
- Quotad sscurities
Falr value Hrouch ol or loss (FVTPL) |
- FGN bonde 235 320 - -
- Corporate Bonds 2,448 214 - : -
Other assats -
Financial llabllities;
Other lisbilties: =
Other accounts -ayable - - 20885
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3.2 Liguidity

The Fund Is exposed to dally cash recemptions of redesmable Unite. i therefore invests the majority of its aaseta in Investments that are saslly convertable ta known
amount of cash such as placement with banks and treasury bills,

In ackdition to this, tha Investment Manager in managing the Fund's Iquidity risks, monitors the Fund's liquidity position on a dally basls and has developed a
comprehenistve history of the Fund's dally and/er periodic liquidity requirements. Guidied by this history, the manager maintains sufficient cash and near cash
Investments to meet tha day to day redemption requirements.

The amounts disciosad In the table ame the contractual undiscounted cash flows.

Liquidity maturity anafysls
31 Dacember 2024
Due within 3
months 6-12 Due Carrying
Financial assets 3-8 months menthe after 1 yoar Total Amount
Cash and bank balances
= Current eccounts 158,004 E - - 158,004 158,064
- Fixed depoaits 77,812 - - - 877,812 977812
Falr valus through profit or loss (FYTRL) -
- Federal Government of Nigeria (FGN) bonds 23,737 233,302 57,040 1,980,912 2,083 002 1,475,420
- Corporate bonde 30,937 118,319 148,256 4,304,328 4,032,830 3,868,104
1,190,580 161 621 208,268 8.304,239 7652728 879190
Financial liabiitles 51,885 - - - 51 865 51,885
Net financlal aasst 1,138,714 151 821 208,208 8 304 230 7.8&0.871 6427 873
Net assat attibutable to unitholders 8,427,574
Percantage of iquid financial assets o net assets sifributable to unitholdera 121%
31 Dacember 2023
Due within 3
months 8-12 Due Carrying
Financial assats 3 -6 monthe months aftar 1 yoar Total Amount
Cash and bank balances
- Current mecounts 88,073 - 88,073 88,073
Fair value threugh profit or loss (FVTPL) 862,109 - - 852,109 882,109
- Treasury bllls -
= Federal Govemment of Nigeria (FGN) bende - 04,444 . 39,966 156,338 264,737 235,320
- Corporate bonds <4 651 573 636 1920442 1803377 3851404 2,448214
784,833 #55.978 1.383,367 2,060T14 4,058,323 3403718
Financlal fiabilities 28,805 - = - - 26 888 -
Net financial asast 736,168 888 378 1 383,307 2059 714 4 424 BEB a 377 050
Net asset attributabls 1o unithoiders 3 377 061
Percentage of liquid finenclal assets to net assets attributabls to unitholders 143%
3.3 Credit risk

The Fund Is exposed to crecit risk, which I8 the risk thet cns party to a financial instrument will cause a financial (css for the other party by faling to discharge an
obligation. The main concentration ta which the Fund Is exposed arisea from the Fund's Investments in debt securlties. The Fund Is aisa exposed to countarparty credit
riek on cash and caeh equivalents and othar recalvable balances. Al tranaactiona in listed securifies are ssttled/paid for upon delivery using approvad brokers, The risk
of default Is considered minimal.

The Fund coneiders the cradit sxposurs to geographical sactors as Immaterial as all the credit isk exposures are domiclied in Nigerla for all paracs,
The meximum sxposure to credit risk [ the camying amourt of the financial assets ae get out below.
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Sactor analysis of credit sk sxposure

31 Decambar 2024

Govamment
Financial inetitutions
All tha financial assets are stage 1 asasts

31 December 2023

(avammant
Financial Inetltutiona
Others

Fair valua
Balances with  through profit Mmdmum
banks of loss (FYTPL| Exposure
1,475,429 1,476428
1,135,908 3,888,104 5,004,010
1125908 5343533 6.475,440
Failr value
Balances with  through profit Meximum
banke or loas (FVTPL) Exposura
274,805 274,806
720,182 2,083,424 2,813,808
354,700 384,760
720 182 2721019 3443001

Dabt Sacurities to which the Fund la exposed are mainly Federal Governmant of Nigeria {FGN) Eurabonds, Corporate Eurobonds and commerclal bllle. The credit sk
associated with thess debt securities [s considered minimal and are urraiad,

A rating grid which shows the ratings of dsbt sacurities is Ilustrated below

Fund's Intemal Rating Group Dascription of Agusto Exwmmai
Rating:
Scom the Grade Score Agusto
I nuivalent
h VIR ] Tiysalet gl 8 L] R ] - 'I'm_
L) A =iy Twalien Gaie To-1n — WAEA |
ey TH=T0F vealinec Lirais = q At
e T Tiwealiee Giode (REE] TTUEEE
"I
BB(+7) 50-549 Grade 50-50 BEB
T
B{+ 40-400 Grade 40-48 B
T <l Tink T <a | 124
=] Tn Diefesi O

An investment grade rating on an asset means that the asset Is financially viable and not Tkely to default on ite obligations. However, some assets may be more

financially viable than othars.

A Speculative grade rating on an assst means that the sasst Is vuinerable. Its capacily to meet abligations could be impaired by the siightest adverse business, financial

or sconom|c concition.

A Junk grade rating on an assat meana that the asset s highly vuinerable. It largely depends on favourable conditions to maet Its obiigations. Alss, start-ups who have
no financial history but weant to be extendsd credi are asaigned a default rating of C.
An auset In default 1a an asset which has faliad to mest ona or mere of ite finandal obiigations when due.

Analysed below Is the raling by cetegory of the Fund's debt sacuritiss includad In the Investment securlties.

Asn o As-
Bbb+ to Bb-
Unrated

Cash Rating

31 Decembar
2034
N'00D

2,611,338
3,888,104

8,478,440

31 Decomber
2033
N000

884,987
2448214

T 3443201

The maximum exposure to credit dak before any credit enhancements et 31 December lx the caTying amount of the fnanclal asssts as measured In tha financinl
statemnents. Ncne of these assats are Impaired nor past due but not Impaired.



FSDH DOLLAR FUND

ANNUAL REPORT

FOR THE YEAR ENDED 3 DECEMBER 2024
3.4 Market risk

(=} Price risk

Thia risk In aleo £eing managed by mark-to-markst assssamaent of the aecurities. This process ia done by the Risk Management Unit of the Furd Manager's Group.
Dally market quctes are obtained transparently and compared with the carrying coet of the Instrument, thereby computing the unrealzed profit or lonses. The resutis are

reviewed by the Fund Manager dally,
Classification of financlal assets
31 Decembar 31 Dscamber
2024 2023
N'00D i NG00
- Federal Government of Nigera (FGN) bonds 1,475428 274,805
- Corporate bonds 3,868,104 2448214
T —2723019
The Impact on the Fund's nat asset attributable to Unitholders If prices held hed Increased or
decreasad by 5% with all other variables held constant R-1AL 138,151

{b) Cashflow and falr valus Intsrest rete risk

Interest ratae riek arlsas from the effects of Muctustions In the prevalling levels of market Intarsat ratas on tha fair value of inancial aseels and llablides and future
cashfiows. The Fund's exposuns to cashfiow Intarest rate fak which is the risk thet the future cashfiows of a financlal asset wiil fluctuate bacauss of changes in market
[nt@rest rates is minimal as it doss not hold financial assets with variable interest . The fund alsc has nao Interast basaring financial Nabillties.

Tha Fund alsp halds fixed Intarest sacurities which sxposs the Fund to falr value interest rate risk. The Fund's fixed intereat rate financial asasts are govemment
sacurities (bonds and treasury bills), corporate bonds and deposite with financisl Institutions (See analysis In note 9).

However, the Fund may be indirectly affectad by the Impact of intarest rate changes cn the eaminge of cerialn compenles In which the Fund Invasts. Tha ssnaltivity of
thia on the Fund's net asasts atiributable to unitholders can not ba fully determined,

{¢) Forelgn currency risk

Anat 31 Docember 2024, the Fund has Inveetments denominsted In foreign currancy. Howsver, aince the Fund Is domiclied In USD, the Fund |s nat expossd to
significant forelgn curmency dsic

2.8 Fair valus astimation

Financlal assets not measured at fakr value
31 Dacember 2024

Carrying Valuve Falr value
Financial ansats N'00Q N'ODD
Balancas with banks 1,135,908 1,135,608
Recslvables . s — =,
1,135,908 1,135,608
Financial Liabllities
Other llabilities 51,888 51,888
51,885 51,866

The carrying value of the following financial asssts and Neblities for the Fund approximate thelr fair valuss; - balances with banke, recsivabias and other llabilities.
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AL ¥ Decomber 2024 (N'D0D)

Lavel 3 Total
Cash snd bank balances 1,138,608 1,125,808
1,135,807 1,135,907
At ¥ Decamber 2023 {N'0D0)
Level 3 Total
Cash and bank balances 720,182 720,182
Recelvables 28,685 28,685
745, 847 T46,847
Falr value hlerachy of financial asssts meaaured at falr value Is shown below.
At 31 December 2024 (N'0DD)
Lavel 1 Lovel 2 Level 3 Total
Financlal assste measurad ot falr valus
Flnanclal instruments measured through profit or les
- FGN Bonds 1,475,420 - 1,475,420
- Corporate bonds 3,868,104 - - 3,868,104
5,343,633 = 5,343,633
The Fund had no financlal assets classifiad as level 3 as st 31 December 2024 (2023: NII)
At M December 2023 {N'000)
Financisl assate maasursd at falr value Lavel 1 Level 2 Lavel 3 Total
Financlal Instrumentis measured through profit or losa
- FGN Bonds 274,806 274,805
= Corporate bonds 2448214 2,448,214
2,723,01% o . 2723019

Falr valustion estimates and techniquss

(i} Cash and cash equivelernts
Cash and bark balances represent cash held with other banks of the various Jurisdictians in which the Fund operates. The falr value of these balances Is their camying

amounts.
() Bonds

Bonds are debt Instruments or contracts lssued for an sgreed period of time. The investor lsnds an amount of money o 1he issuer and sams Interest on the Investment
until the maturity of the bond when the principal will be repaid, The falr value of actively traded bonds are determined with reference to quoted prices {unadjusted) In an
active markst for Identical assets.

(I} Recsivables

Recaivabiss reprasent dividend recelvables from companies In which the Fund has equity investments; and withhalding tax recalvebles on Interest on call batances with
banks. The fair valua la the carrying ameunt,

(Iv) Other llabiities
This represents accrud sxpeness and other payables by the Fund, The fair value | the carrying amount.

3.7 Capital managemant

The capital of tha Fund Is repressnted by unit holder contributions. The amount of unit holder llablites can change sigrificantly on & daily basis as the Fund Is subject to
dally subscriptions and redemptions st the discretion of unit holdsrs.

The Fund's objectives whan managing caplisl are to safeguard the Fund's abllity to continue &s & going concem In order to provida retums for unit holders
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4 Critical accounting estimates and Judgements

The Funds's financial statements and lts financlal result are Influenced by accounting policias, assumptions, estimates and managsment |udgement, which necessarily
have ta be mada |n the course of preparation of the financial eteterneants.

The Fund Menager makes sslimates and assumptions thet affect the reported amounts of aseeta and Habiiities within the next firencial year, All estimetes and
assumplions required [n conformity with [FRS Accounting Standards are bast estimates underisken In accordance with the applicable slandards. Estimates and
Judgements ars evalusted on a continuous basis, and are based on paet experience and cther factors, inciuding expectations with regard to futurs svents,

Fund Manager'a Judgements for certein tems are especially critical for the Fund's resulta and financial situation due to their materiality.

4.1 Subscriptions {capital)

. Equity attributabis to unitholders

The Fund classifies financial instruments Issusd as financial Nabiitiss or equity Instruments in accordance with the subsiance of the contractual terme of the Instruments.
The Fund's units In Issus ars financial instruments lssued by the Fund, On liquidation of the Fund, the unithoiders are entitied to the residuel net aseets. They rank par
paseu In all material reapacts und have identical terms and conditions. The units provide the investors with the right to require redemption for cash at a value
proportionate to the investor's share In the Fund's net assets st sach dally redemption date and aiso In the event of tha Fund's [quidation,

A puttable financial instrument that includss a contractual cbigation for the Fund to purchase or redesm that Instruments for cash or ancther financlal asset is
classifind a3 eguity if it meets all the of the following conditions:

+t entities the holder to a pro-rata share of the Fund's net assets In the event of tha Fund's iquidation;

HtisIn tha ciass of instruments that ls subordinate to all other classes of assets of Instruments;

-al finendial Insiruments In the class of Instruments that Is subordingte ta all other clasees of Instrumants have kdsntical features;

-apart from the contractual obligation for the Fund to repurchase of redeem the Instrument for cash or another financial asset, the instrumant doss not Include any
othar feature that would requine classification =s a llabiity; and

<ths tatal expacted cash fiows atiributable to the Inetrurments over [te Ife are based substerttially on the profit or loss, the change In ths recognisad net assets of the
changa in the falr valve of the recognised and unrecognised net assets of the Fund over the e of the [netrumeant,

The Fund's units meat thass conditions and are classified ap aqulty. Incremental costs directly atiributable t the |ssue or redemption of units are recognised diractly In
oquity as @ deduction from the procesds or part of the acqulsition cost,

b. Repurchass of units
When units recognised as equity are redeemed, the par value of the units 1s prasanted as a deduction from capitel. Any premium or discount to par value 1a recognised
as an acjusimeant to retained eamings.

4.2 Financhl asset measurement

Financial Instruments st fair valus through profit or loes are Inltialy recognised at falr value while transection costs, which are directly atifbutabie io the acquisiiion or
lssue of the financial Instruments, are recognised Immediately through profit or losa. Financial Instruments that are not carried et fair valus through profit or loas ere
Initially measured & fair value plus transaction costs that are directly attributable to the acquisttion or Issus of the finandlal Inetruments. Subsequsnt to Initial
measursment, financial Instrumenta are measured elther at fair valus or amortised cost depanding on their clsssification.



FSDH DOLLAR FUND
ANNUAL REPORT
FOR THE YEAR ENDED 31 DECEMBER 2024

NOTES TO THE FINANCIAL STATEMENTS

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

Interest income on bonds
Interest incoma on placemant
Other Income

8 Net trading (loss)/gain on financlal assets held-for-trading

Realised gain on treasury bonds
Unrealissd gain/(loss) on bonda

31 December
2024 3 December 2023
N'000 N'00O
358,083 151,861
84,187 21,398
1,334 170
451,614 173,527
31 Decomber 2024 31 December 2023
N'000 N'000
- 6,843
247,828 218,622
247,828 220,186

7 Operating sxpensens
Operating expansas comprise:
Audlt fees ’

Fund manager's fee
Trustees' feas

SEC supervisory fess
Professional Fees
Cusiodian Fees
Statutory feas

Bank charges

31 Dacember 2024

31 Decambar 2023

N'000 N'000
5450 3,762
56,048 26,821
3,501 1,348
13,028 6,016
8,401 1,751
2,101 808
- 806
1,868 227
90,423 40,438

There were no non audit services provided by KPMG Profassional Services during the year and no non audit fees were pald.

8 Cash and cash equivalents
Balances held with other bankes:
- Balances with banks In Nigeria
= Fhoad deposlts

Cument
Non-Current

31 December
2024 31 December 2023
N'000 N'000
168,004 68,073
077,812 852,109
1,135,908 720,162
1,135,808 720,182
1,135,806 720,182
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NOTES TO THE FINANCIAL STATEMENTS

9 Financlal Instruments meacurod at fair value through profit or loss
FGN bonds
Corporate bonds

Current
Non-Current

31 December
2024 31 December 2023
N'000 N'D0D
1,475,429 274,805
3,888,104 2,448,214
L) ] " L
5,343,533 2,723,01%

10 Other liabllitles

31 December 2024

31 December 2023

N000 N'000
Financlal Nabliitles:
Sundry Payables 581 -
Fund manager's fes payable 7,708 7,377
Professional fees payable 9,937 3,634
Cuslodian fess payable 8,300 3,808
Audit fees payable 13,324 5,897
Trustees fes payable 1,632 1,808
SEC supervisory fess 10,486 4141
Current 61,885 26,885

651,865 26,0685

31 December
2024 31 Decamber 2023
11 Unltholders' equity T T
(&) Tha movement in unitholders units’ during the year is analysed as follows:
Units Units

As at 31 December 2023 504,405 846,003
Addltions during the year 2,743,254 2,021,597
Redamptions during the year {2,600,002) {2,383,105)
Ag at 31 December 2024 ) - ¥
NAV per unite 9.91 8.17

k)l
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NOTES TO THE FINANCIAL STATEMENTS

31 December
2024 31 December 2023
12 Cash {used In)/generated from operations N'000 NO00
Recanciliation of income before tax to cash generated from operafions: =
Profit before tax 608,018 362,256
Adjustment for
= Fair value loss on financial aaasts held for trading (247,828) 219,522
= Interast Income (856,003) (151,981)
- Interat income on deposit with banks (85,521) (21,568)
Changea In working capital:
=Financial inetruments hald for trading: (458,011) {183,044)
= Other lfabllities 8,616 (10,673)
(541,818) 204,534
(i) Falr value loss on financlal assets held for trading
Opening Balance 2,723,018 1,351,814
Fair value loss on financial assets held for trading 247 828 {219,522)
Exchange gain 1,914,875 1,307,583
Closing balance (5,348,533) (2,723,019).
Movemant (ABEUT) L

31 December
2024 31 December 2023

N'C00 N'000
13 Cash and cash equivalents o
For purposes of the cash flow statement, cash and cash equivalents
comprises:
- Balances with banks 1,135,908 720,182
1,138,908 720,182
14 Related party transactions

FSDH Dollar Fund Is managed by FSDH Asset Management Limited (FSDH AM). FSDH AM Is a subsidiary of FSDH Holding Company
Limited which owns 88.7% of the Company's share capital. FSDH AM I a co-subaldairy with FSDH Merchant Bank Limited and FSDH
Capltal Limited.

During the year, the following related parly activiies occurred:

a. FSDH Aeset Managemsnt Limited eams management fess at the rate of 1% of the Net Aseet Value (NAV) accrued on dally basis but pald
quarterly In arears. Total sum of N58.5m was samed as management fees during the year.

b. Custodian Trustees Limited eamed trustee fess of N2.83m during the year In line with the Trust Deed of the Fund.

c. Key management stai? has been defined as the direcrors and members of management commitiee of the Fund Manager.

The Fund did not pay compenaation fo any key management personnel during the year.
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NOTES TO THE FINANCIAL STATEMENTS

Unite held by related partles to the Fund are listed below:

31 Dacomber
2024 31 December 2023
Units Unlis
Direct 241,608 241,471

Indirect - -

156 Contingent llabllitles and commitments

The Fund has no pending litigation as at the and of the financlal year. And there are no other contingent llablities not disclosed In thess
financlal statements.

31 Decamber
16 Dividends 2024 31 December 2023
N'000 N'O00
Proposed dividend at N27.04 kobo per unit 89,007 -



Other Information
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VALUE ADDED STATEMENT

Dec 2024 % Dec 2023 %

- N'000 N'000
Gross Income 699,442 105 402,602 103
Bought-in-materiale and services (local} (34,377) (5) _ (13,515) (3)
Value added 665,085 100 388,177 100
Distribution of value added:
To Government:
To Fund Manager:
Fund manager’s fea 58,048 8 26,921 7
Retalned In the fund:
Retained eamings 809,019 02 ) 362,256 83
685,065 100 389,177 100

35
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FOUR YEAR FINANCIAL SUMMARY
Dec 2024 Dec2023 Dec 2022 Dec 2021
N'000 N'O00 N'000 N'00D
ASSETS
Cash and bank balances 1,435006 720,182 283,348 602,508
Investment sacurities 5,343,633 2,723,019 1,351,914 1,523,106
Recelvables -
TOTAL ASSETS 6,479,440 3,443,201 1,635,282 2,125,614
LIABILITIES
Other llabllifas 51,865 26,665 24,114 23412
Net assets attributable to unitholklers 8,427,674 3,416,536 1,611,148 2,102,202
Represented by:
Unltholders’ funds 6,427,574 3,416,636 1,611,148 2,102,202
6,427,674 3,418,538 1,811,148 2,102,202
Interest Income on asseis measured at falr value through profit or
loss ’ 356,093 151,961 108,439 80,003
Intaret Income on deposit with banka 95,521 21,668 18,083 88
Net (Josses)/galns on Investments securities 247,828 220166 (184,871)  (2,902)
Operating expanses {90,423) (40,436) (34,900) (38,985)
{Loss)/Profit for the perlod 608,019 362,268 (93,260) 50,182
Foreign currency translation difference 2,303,105 1,694,263 885 2,328
Totat comprehensive (loss)income for the period 2,912,124 2,056,548 (92,584) 52,610
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STATEMENT OF COMPREHENSIVE INCOME

FUNCTIONAL CURRENCY (US DOLLAR)

Notes

Interest Income on assets measured at falr valua through profit or loss 5
Interet Income on deposit with banks
Net {loes)/gain on financial assets measured through profit or loss 8

Total income

Other operating axpenses 7
Profit before tax

Tax

Profit for the year

Other comprehensive income
Foreign currency translation difference

Total comprehensive Income for the year

Ly 3
December December
2024 2023
. $
229,308 220,217
62,008 29,543
161,607 283,085
452,924 541,845
(58,917) (50,760)
394,007 482,078
394,007 482,078
304,007 482,076

7
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STATEMENT OF FINANCIAL POSITION

FUNCTIONAL GURRENCY (US DOLLAR)
31 December
Notes 31 December 2024 2023
$ $
Assets:
Balances with banks 8 733,316 756,660
Financial instruments measured through profit or loss 9 3,449,667 2,860,948
Financial assets classlfied as avallable for sala
Total assets 4,182,983 3.617.§0§
Llabillties:
Other liabllities 10 33,483 28,015
Total llabilitles 33,483 28,01§
Net assets attributable to unitholders 4,149,500 3,589,581
Represented by:
Unithelders' ¢ontributions 3,806,909 3,489,885
Retained eamings 342,501 119,608
4,149,500 3,589,591
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