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UNION HOMES

REAL ESTATE INVESTMENT TRUST

STATEMENT OF FUND MANAGER'S RESPOSRSIBILITIES

e reapanst bifities of the Menaver fo the Fund are s follows: -

T camy on and condoct the Busingss of the Fend n 3 praper md efficient masmer asd in
particuldar, 1o diligendly cxmry gut the purpese Bar whach Urdls are issoed.

Fi Tz et wintik prodence s relation 1o all momeys and acgonmas kept for the purpose of the Fund
E I wip promat baaks OF petauni and prepare finencial smtsments for the Fund and thenaa
mutkee wrue wind proper entries of ol affiire
4 Fiv tssug jerndly with the Truskes. sortificates ovidencing the parchase of Units af he Fond
5. To anvesit the postiolag poal In o mannes conaiaient with the inveaiment abgsctive of the Fur
and investmznt guideline
t To pay o of e Fund all experses incurred or 0 be net in connection with the manmgement
of the Fund.
T. T appoving, widh the consant althe Trastes, the Audibar o the Fund
E To make perindiy remins to the Sooudites and Exchange Commission as moy be speealied
from Limee B time,
9 lo penodically avasd umit-bolders wich information relinang o the performance of the Fund
. T conves: An u:'?mral Seetmy of the Fund"s imir-hodders,
o 3
_ . r 7 A
A Gl |
Hodiamya Porrlck - Cihenro % el
Fireciar Mrector
FROTTOIAMC AN DO0G00aE 17T FRC 04T R A 2 190
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UNION HOMES

REAL ESTATE INVESTMENT TRUST

STATEMENT OF TRUSTEES RESPOXSIBILITIES

Tow Tousie™s pesponstbalifios 1o the Fund are as Sollows: »
l. Represenis the inerest ol imvesting pubdic and trerelore ploy @ oversighl mole in e
et i i iveesimenits of the BT

2 Ther Trusiges are meant e mopizor the activiies of the Fund Masager on hefalf of end in the
el ol the Ligil alders

X The Truslues e paguired 0 momilor the regiaer of Uil holders

4 The Trussges are reguered tooasteriain the profitabdlity reionale for invesiesess decision-
making of the Fond Munsger

i That Truslies s negainéd G approve all major investimests from the BETT s funds.

iy, ||1|.' | NEESE e |':|.|::||':|l Ly sl S TRans LhEl fmoplls k] .Jrll] T r|-|-|1|_'\.ﬂ1|; reiurns FUpars r'l::ill.""ﬁ
1 he BENT e Torsanted by e Fled Misiper to thi Secunties and Exchonpe Comariszion
[SEC)

The Trimmees mre also reguired oo repoer s hresch of the exising Laws, Rules azd
Feypdatsins or Tarme of the Trust Deed to the Securities and Exchange Commission (560

Huaky [hentusmye
FROTZOZL Sz 4421
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UNION HOMES

REAL ESTATE INVESTMENT TRUST

REMOIET OF FUMD MAKACER
FOBE THE YEAKR ENPED 5] DECENMBER, 202

ECONOMIC REVIEW 2021

The Migerian poomomy s gamwth Irjeciony wesd posilive n 2021 proseing by 3.968% Ovsar-om-venr )
in el derms, showing susidined prowil pver the 6 fve gusrers since the recession m 2020 when
dibgiiil et b <A, DO amd =30 0 D i 0% o J0200 iimder the Cisv il i ii

Thia Od 2021 prowcih rate was hipher ghan the 08 1% growih mte reconded o O 3020 by 38785 and
biacer than 4.05% secoiclad on (ph X by U155 Mevertheless, quasr o apaener, real CelJP - pres
15 A O 2T ponmansd 10 03 220, rellecteg o b ciiibodiehe saiviey i e pracedang
uARET

Cmisrierly GIVF Growlh Figures fr Niperia's Economsy. Comsirustmm aml Boeal Faiw
Db iimiries:

T
ANNUAL GDP GROWTH (2012 - 2021)
- 3.40%
ey Y N
| [ ]
-1.92%
fELE il Lifla £l 310 111 fuekl.] [t} ] FLLF LD
Frarre Normmn (v o5 Ky
COPTRIRITHEN 0F G0, AN T SON%-001 CONTRIFLUTHIN TT) REAL GOF
LD
L 26 B4
5511t
j 1805%
. d3ik
Ol Secbte & Moo -OF Sotiai mAgriculiiie  ®indoaivies = Sevvioe
Fund Manager M“ua[
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UNION HOMES

REAL ESTATE INVESTMENT TRUST

WNON-CHL SECTOR

The: Mol secior contribaed 92.81% 1o the natinn's GOF in the fourh quorer of 2021, highe
than the share recarded in the fourk quorer of X120 which was 84.13%, and higher than the thind
quarter of 2021 recorded as 82.50% The moal conbmbugion sn 2020 was 92 76%, This secior was
driven in the foamhb quarter of 2021 mainly by Agricultuee (ery productzon)s trsde; Information wmd
Commumicatiss  {Telecomnmmmicalion) and Fmunciad and  Imsvcince (Pinancisl  Iesbleions)
wpoumting for positive GOE growik,

L SECTOR

The Cnl szelor comtrbuled 5.0%%5% 10 wilal resd GIP e Q48 2021, cown frarn Fgueres recomded o the
coresprding. pered of 2024 and down compared to the precading gusrer, where it costribaled
58T and 749% respectively, Meverihebess, he seceor comnbubad 7.24% g neal GOP i 2021,

INFLATION RATE % (DECEMBER 2020 - DECEMBER 2020

1.5 : [L=R-]

FaprTl
1

£
i
St Natnargl Buwwar aof Sarorken cNERL 599 Cigepted

Far the 3" covsecutve monith, hesdbine intalon declined 1001 54% m Movember (iom ns peak o
18.2% in Mareh The iedTavien rate ws Jowered due o redueed pressare on food prices, However,
h.,:_-h fowsd prtices wore the indgor cninse af Mperia®s inflation i 20001

[&E FX W INDH Y

The Irvesor and Expaniers’ (I&E) FX window intredocad in Apnl 3007, §5 one of the srasepic
insiriEments peajecied we supguat and stabalise the Muira upainst ather curmencies

The Mairs depreciated om ihe [EE FX Window by 4. 19% to 84 10USE in 00 3020 o 2SS
in {34 20120

In By B2, the CEMN adupeed she T&E Winchpa raae us the odficial exchampe nile Az o resudl, the
performance af the Maira on the [&E Windaw showed some stehifity, However, reserves eondinued
i <l limaz

By Decomber H2L, the 1&E Window officially deprecioted by 19.21%, chosing the year with an
evchmpe raie ol #LE5 00 from 8395, in ammry. This epresenied o koss in the valoz afthe Kaim

Fund Manager Nmua[
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UNION HOMES

REAL ESTATE INVESTMENT TRUST

I&E FX WINDOW RATES {LSIGEN)

ik
V2 mar i
isd
I Rlar Tl Bl i T =3 EegdH 3|
Fomrp FANES VIR il Rmavm &

NIGERIA'S FX RESERVES, BRENT PRICE & NIGERIA'S FX RESLRVES (2020 — 2021}
{0 A Lm
B LA
P .-‘-.--__-_._._._-—-_-_____-—F"’_'_-_-'-"-— o

- o T :
40 e — 1
e RIT K
] %
P oy ] [ brn
18 Froeleed e P Bpweasy - =01 Prre
L T AT E T L JERT
R Frranasieed - = Rl i R P
X By CON Blaom S
R B o s 1N g e

il prives incregeed in 2021 as COVITR O soocimaiim rabes impooved, hosenieg pesdenicrelaved
Eestrnloisd, il A grosan g suomsny resdilied in _:_klll.ql|1|||;|:r|-'|.|||||,|‘|i-.:|||!|'_ [T hansupply r'lrr|||||_'\-.-
ol Brent crude wl, & global benchmark, stared the yeir ot 2530 per bamel and morease 0o high o
Efh in late Cituher Betone declining in the finol weeks sl the vear.

I3 reserves opsisd the vear al 3356 Ballon and jeersased o LSS0, 50 |0 [cember. The (ncremise
wig du 1o 53 35 billion Special Drwing Kights {SOREs) by the Intemaficnal Bosciary Fusd (08FR
in Aungust 020z che B4 billian rased from e Pederal Government's Eurobond m Seplember.

3011 REAL ESTATE MARKET REVIEW AND 2022 OUTLOOK.

I real cezate sector has been on a sipnificand rise iz bath @ volume omd value of properises os the
comnimy o] Trom the 2000 peeesdion willh modesl prawth m 000, flloaag rr||1|:|l.'\-r|]
activitios amd demand i the ressdenrisl, retail, hospitaliy, and industrial sub-sectors. The: sector has
win et steady prowth simce O 2030 afior e censcoifive questers of centmotions. in 2021 ahone.
Ehe ezl GRIHE STor grow by 1778, 3OEENG, and 2AT% 00 04, U, amd 0R3 2001 msspocinvely o pate:
the rising post of building naaerials.

Hermewer, key sectors sech as the office and hosprality secoors renaened subducd wich effices
sesrr i vacandcy eVl of up i 6% Tor Girade BoolTeccs aod e Bosmialdy soior recimbng W
wovuney levels ol 55%. Tha ree ol W Wk Groes Hoewee§ and [lvhrid Wisrk Sivke s continued
w s the demamld Cor olflce Ay gl cansed 4 S8 1 pu-woek g s demamd s seshbeial
CUErSi IS,

In Migerin, lusding rermaiss one of te major consizainis & neal esae development for propeny
develipurs il prospeclive Bomeowmirs, Deselopienl ohallenges are execemaled g i rapd
arbsinication, dilapidabd mlcestroctees, and Righ poveris level cempansl & pogr coonomecs
Weveribeless, [mmding fram provale equity, REITs. banks ani other fimancinl isstigstivas, morigoge.
cupilnl arked esmness, and golnt venivre pansershige comfinues s eesen e funding g
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% IHE naliam HWER DS 4 pra-dkEeCtim wedr, the e 2 il L sigmatica
elfciary in pre-clec peoditures a8 Inveais 1 miere comiidernhls | lifle coEh allet @

morticn w1k frapeties marke] Thas Pl 1 L el fe | HAE =Eicli s Rl il Rge BriWeen

B L Th B

I 22, imereased imeesimends ame anbc Pt Eroeml bosth povernmerl a wl privame mvestors which

winld b direcied enwands closeng tho i lil e Sl ditdal sjis

Wi eEpgl o e ssmted dejtiand foi brgpet sl 3edad

artwgorusrn froon odlice spege progany cowners as by smfl o g

e BWaIll CoHnpetinye

TS he n=e
A o - - - T — - - - - ot e p— -} ¥ — - T g L=

of green constracinm, propeech and mulli-oge properties s expecicd b impe 1l extate markel
kA

FIST FERFORMANCE

1.5 vpe Homes Beal Fxisle [nvesimoni Umest FFUIEOMBETT o= *ibe Fund™y gooeratad gras
v oF AED T Jon o T Fren 86555 2 55k Elgmn i 00, fopreseaiim o g nal ineacagc Ol
[ B oespemaes  decnenged slighily By 058 i Al Ml prabil afso incressed hy S fi

I TEEmallion from N3T7. 058 nvillon rocordal @ the previoss yer, The MAY Tor the Ted

micteseed By [k 1S ros B0 0 Pl T an the @ndd afl 2021

Nl Asact v oalse {&hilllien)
1%.4 13
MEEE 2017 M1 20158 020 =1
Tha i Iv propogng & dhndend of ML UL per share ot | e arded Decumbet J031 resulliag ir

- _F;,.-'?....,_. i ; [l _ _.'--
Hidilasiva ParTek bl Yeimi
[Hrector Hrectar
FIC/R0 L0 AN Nasn 0T 77 FRA TR A2 ] 2
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UNION HOMES

REAL ESTATE INVESTMENT TRUST

REFMORT OF THE TRUSTEE
FiFR THE YEAR ENDED 31 DECENMBER. D82

The Trusies herety present their Bepon on the.affairs of Unkon Thomes Beal Esinie levestines T
{The Furd) poecther with the Audior's Keport and Fimanciad Stasemonis for ke year ended 11s1
Digx ginivad, JOZ1

Frincipal Activities & Business Heview:

The Fund epened for setserpoan am 19 Augast, 2008 and commenced imeeimesd aclovibies on ol
Februnry, 200% Hegisicred as o Clesc-ended Irvestinem Scheme and Beal Estaie Invesmeni Trusi
PREIT) mn Migema by e Securtice amd Bachangs Commisszon “SECT) imder b Investisemt and
Securities Act 2007, 1t s govemed by o Tross Deed widh Undied Cepiml Truswees Limael as Toeaee o
the Fumd. The Fund is estabfished fo provide Investors with feeg temm capital apprecistion and 1o
Al N CRTOTR T PEEUME Ny IV CRDING N A SIPERSEN 1IN ol Real Fatdie PO and monsy kel
insruments ms specified in Cliuse 3.1 o8 ke nest Dreed nnd as spelt out in the Prospects. The Fund s
lisciz] wim the Flsor ol Bhe Migerizm Siock Exchange ssd in lne walh intemaives] best practices. 1% asets
aF |I11;I":|.""I|_'J._'Il:¥|allj.'|: T 1T aeeada ol e M;||'|;|_|::g'|

Perfnrmones of the Unine Wames Beal Csdnle Iovesement Troasiz

The perfommance af the Fund as a function of s et Assel Vakue is as follons,

Nz Ialn
" IHMR i "M
M Aozt Value 0, 0k, 1457 GESEETI

The Mot Aeses Values was increased fron ™ 0208 8T W Resiaied Fas at 31 Decomber, 202010 840 60T
a5 a1 3| Decembsr 2001,

Operaling Risulis:
22 2620
LR T1] o b
Med Inoome bl Tax AL AR 174, ke
Taation (47720 (2HIZ
M |pessdineome LAFer Tow 197, 7T 177, E5K

ADMINISTRATION OF THE SCHEME

Iwewine Cacieralinm:

Diurigg the period ander revieve, Met Income bebore tax generased by the Pand was 4.1 5% hegher in 202
-\.,'|.l|||'q||1;b,| g 20, The: Fund Manaper wad a9 o msaeina felieis 1o s Llnighudibias By dncisass
its marnimps per shase Frome 863 401 o 200 1o 862,00 o 2071 which represenis about & 98% increase.

Fund Manager Nmua[
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UNION HOMES

REAL ESTATE INVESTMENT TRUST

Hating and Valaalion:

The Fard Munager o recarsd 10 varry ul valugon of tse BRETT s prepertics avery (20 1wo yuers and
ihis was dooe os reguined. The Fund Maeager was oble v copclule on the  Roteg of tbe REIT 2
shipuloted by the SEC Rule

Compliance:
Assel Allocation Reguirement

Complianee wigh ke Assel Allocabinn requirermend of the Fuzd (%% 10 Real Esite related investment
and (s In Lisquid Asset Ipvesemes) g af 3181 Deceinber, 2021 was 900933 in Roal Eaae and Rl
Eatate Related Invesunants, while 9.07% was invested i Ligued Assets. The wotal Investments in Real
Etme mnd Henl Estme Reloted Assets s 9095 which was slighly higher thim dhe 90% regatemen
by the BELL™ s Trust Deed, 'We believe tha i Fumld Mainmger will ne- alance: thee portlislino and align
willi B Trust Dheed Adsel Cless

Flee Trwstes are of the opinion hal the Managemznt of the Fond bas bevn in compliance with the
provistans of the Trost Deed and the Isvestment osil Seeirities Ao, 2007

Audilor Mesirs, Baker Tilly hiperin, Chariered Accoursares, have |pdicated thelr willingnsss in
conanue 1o nffce and shall do =0 im sceardence with Seotlon |60 |7 od che mvesmaen akd Securiiog
A 0T

Partiis to the Fumid:

Fund Mungger - SF% Capilal hipena | imited

lrussae United Cagiinl Trustess Limaged
Registras - Ummimwich Ragisirars & Taia Solulions
AR - Buker Tilly Nigerin

Cusiodian - LA Glokul liveatss Servides

Y DHDER (3F THE TRUSTEE
Loniesd Caparn!l [ ruslges Lintited
3" & 4" Flooe Afriiand. Towess
@7 105, Broad Swec

Lags

2ol Murchedniz

Fhdioy Tkemmaren e
FHOZO2] AsATIHIDON 44T ]

Fund Manager Nmua[
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CERTIFECATION OF THE ADCOLUNTS
Y THE MRECTORS OF THE FUNID MANALER

Wi berety el e accogees and simle thar ngiler the Manager nor any olber porson @KaRgE o0 AE
behalf his:

M Trarsferred unies 1o anadhor persos Tok s, Pl of cfssguient resler i e mangger bor sale
ior resale:
& eouired o depased of isvestrenis Sor acoour o (g Fuml arilioraise D ihrough & frseess

duly approved by she mvesmenl oommeties

- A pggairedl unsts far g price higher than the prevailiog bid price: oo

" Diegread of weets for @ poee loaver tham the prevacling offer pnoe

7 P
s l_.-_’,‘__,.;';-f';___l.i-h.' -
lladinnva Pairichk = Gihinra ¥ emi
Ivipectar lirestar
FRO/2TOT AN A N Tl 1 177 FROZITSA ] B TR E ] HE
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@ bakertilly

1% Flee. Borety Laae | Ciiaphn,
170, Riavaki Rowl

Wkrviand

Lajyri

Tl A5 (U THL S0 S andd ERBIEI i 22

E-rmapt birlaggmhaknrtiyTegasn cn
Vi e [kl

REMIRT OF THE PNDEFEMIERT AUDITOR

T THE MEMBERS OF
UMY HOMES REAL ESTATES INVESTMENT TRUST (REIT)

Report on the Auadit of ihe Financial Stacemenits

Cipinken

T ihes diseiors of Unsd Hotisss Foid Faaigs [hvesomess Teust (RETTE We have madiicz] the
Fiandial stdsbienls of Unieo Homes Beal BEsiaies Inviestment Trusd {REDT ) (8he codapsing | sl
aut an Pages 15 40 41 which compnise the ssatement of finamcsall posstion as al 35 December,
2121, sndd ghe starement of prafi or ks und mher comprefeneive incnme, smiemest af chssees
in ey and eemement ol cich Oows o0 the wear tien ended. and noles o the finaneal
shrtements, including o sumsary of signi et acconming polices.

I& aor opinewes, the Finsscml maements present Ty, o all pateniad respeets, the finenctal
paaitiom il Tinwm Homes Renl Eststes Investregnt T (iRETT e 8 1 Dipoombser, 1071 mnad
its finoncial perfirmarnce anid <ush Moo fir the year then ended i pocordance with Intemariona
Fresincisd Heponing Standonds sed the requsements of the Comganies and Alisd Metiess Al
e {Jed1]

Husti Far ipinbon

We pondhuoed cur mdic in acoordance with Inemzione] Swendards on Audiving. Our
respanaihi ks imider e standards sre fanber deseribed in the Anditar's Besporaihilinies for
e il ol s Tl slalemends secion of our ropeet. We pie ele ot of The <oy
inaccrdamoe with dhe Intemateral Cihacs Stanibncs Baanl e Accommanis” Inkermatsonal Ol
il Exhics Gor Professsomal Accounimss (inchiding Intermaconal Imdependsace Smndandy (Fans
Faanad A1 IES B A Cadih and gthe maiepesdkenes recpnginens: ||[||'I|:..'IF'||\J' L et Lo i aniidies al
Prrnarta ] Stmlornoniy i Beperia, W Rave TGS cer othor othical sespomibalings is candanes
with the TESRA CUode end im aceordanee with pider ethicnl reguirements applicahle o
pestomming mudils in Migenia. We helicve thes the medil evidence we have obtained s suflficseni
sl appoeprals Lo peivedd O higas |‘:€Irl.'l,:l'll-|'\'l'l'lllll
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UNION HOMES

REAL ESTATE INVESTMENT TRUST

THher imfrrmatkon

T dlirocors are pessoanaibie (o the ather mbvrmarion. The olher nfsematlion comgrises ilie
ibarmamtzmm g luded in the document iled Umon Homes Benl Estates Investment Toust { REIT )
fimancial staterents for the vear ended 31 December 2021, whick ingledes the Directors’ Repon
a5 reiquiired by the Companies and Aldlesd Maners Act 2020 and the Dl el Income Saicimend,
whieh s abaisd prior 16 the date of this repes, The stber infonmataon does oo inslsle the
Pl stalrnents sod our sudilar's reparl themeon.

Uher apinien on the finoncinl stmenmenis does nol cover the ather information and we do nii
LE[AERE AR nisdit cqpimiom or iy foamm of arsuranee conelisian thevenn

In anection with sur aodil of the finmcial stsements, one respaersihility s 10 nead the other
irfrmaon and, in doing so, copsider whether dbe other mftemation is materially inconsistend
with the: firancial sutements or our knowleadge obanined in the sudit, or atherwase appears o be
||1£l.:ri:1||'rr iaetited, I based an the work we have |'.rr."-|l.'lr||t¢d. wie sdiehide that there 18 a
raterial irissiatement ol thas ather mEsomation, we sne reguired B0 mepaort thol o, Wie hoyve
nodbing o report i kis regand

Hespomsibifities of the diveciors for the Finasckal Siatements

The dlireclors are sesponsible o the preparalion and lar presentation of tbe Nmancial stetements
in nceendance with Intermationnl Finaneszl Reporting Stasdonds 2nd the requimemenis af the
Companies and Allied Maners Act 2020, and for ssch intemal conimol as the dirsetors determine
i mecessary 10 eneble the preparstbne of Noancil stEemens fal ae e rom malerial
miissitemsenl, whelbor due W frand o omor.

In preparmg the finaeciol siemens, the direciers are responsible for assessing the company s
ahbliy wr comtinae a5 o oing concern, disclosing, a5 applicabbe, maiters relaed D going concern
anid g il goang coneerm buses of secouring uidess Use disectors athier ingemd 1o |sguidae the
company ar to cease aperatons, o hirre no realistic alfermatiee bt e do se

Audbiar's respansibilitles fir the swdid of the Flaanciol Statements

Uhe obgedtres ane b vhlion resmmable assorimeee aboal whetber tha fmamad siatements asa
whelo arc Froe from materinl misstoteme, whotbor due to Froad o error, oo 1o tsue an mosditor's
repot that includes mur apanion. Eeasanable assurance is o high level of asamance, bt o5 niod a
paranies tha an smidit condueted in necordasice with liernationnl Siandancds om ,"||||tili|:1'l will
always detoct a abersal misstateemend wisen ifexets, Moasalemonts can arse from Taud o erioe
and e considered muberial i, indivadually wor in the ageregate, they coudd nmsonably be
expected 1o influence the cconomie decisions of asers taken on the baxis of these financinl
sExiements

Ax parl ol unoandil in accesdonee with Inlemilinal Sweclands o Aadiling, we esencise
profizssaonal judgement and maimoin prdessional stepeicsm throogheat the aodin. We alsx
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Ty vl sy, thie riskd of inseisd mbstatement of the Caancal dawmens, whedir dig ©
Fronl v irro, Shesan anld pitbam ands proccdares nesmanive o Suee vk il oheain sl
evadence thay i sufficient sad oppropnote o provide o basis e olr ogenion. The mak of ot
delceling o mutenel nsslstoment resublimg, [rem Ineal s kggher thun o vne resulieg nom oo,
me frood may imeolve cnlheson, frepene, mioebonal ceiesinss, miveprmesistions, or tho
vk of el corrn.

Uhane gn underramdeg of mierend coniml eelevant do the madil o ordar 1o deary ek
Provedunes 1l e apsiopdsis 8 e ciplinslmis, bl ool & ihe purpoes ol eappsseiieg ne
i oo b efzctivenos of the comgrany s inemal coreml

Evaluaie the appropmopenees of accouning pohbaics ussd and #io soomenshloness of socoanting
waige afel febilil dea ks bz indde by e divsaoes

Conclishe on ibe ioproprevesss of he dircioes use ol e going cowem husis of seiming
poal et ol dic ddida cvindeige: nbsained, whicther o sishedind e by oo s e m evenss
or condusons thai muoy ezt signilicas deubi on the company ‘s alnlicy oo comtame o5 & going
oolicern 10 we conclud: 1l o seseilul incatmaly exiiti, we e rafieiod o diew anesilon s
wur mediior's roport b the delsied discheaue in fhe Bnancial ssriomnis o, if sech declosures
are inadedeate, to peodify our ppanion. Dur fone s e based on the audd evidenice obhneed
wp Wik ckise ol o walilor’s meport. However, Tibew goenle ur comililom sy ceme (ko
GO T CERGE D0 DT MR B B @ ITiRg SO0En.

Ewalipats ik oyl preseration, ahichire il conlenl ol Be Teancsil dakment, inglndmng ke
discieawes, and whether the fimmeial smemems represent the underying mnsonons and
ewemls in o ey Bl i ves [er pressulaiiom

W commmticale willl e deccions depindaip, aneng oflizr meken, e plames] scope and
poaeng of the andit and sumificard sucht Gndmgs, includeg mny sipesficent defiziencies in
mrerrel cootrcd that we s sy diging oo sade.

Repirt an ether kEgal sed regolaiory requiremens

The Cinrrgeamaes gl AJlked Pelaiioes A, 3030 rpuires dhal 2 carrying o owr il v conaiider
el ik Iy woekd e Do lkors g, inariess . Wi ca i Bhal

w paye phizwped pll the msomen rey png epd prpepoms whis hirp the b urnn'kmwkd:n.m mw e | aEre
(AT Wl Ty Ty T T T
I T PO, prope baoks of i cownn e hesh bepe by the Compary; ind
e 7T s St Teriks 0 fhd i | o e Eid (i TH 07 |oss A fele ol Ve e i ISCiied O 1T
mnrrmcnt witk e bkl ol secanl

] i

Mark E. Ariidindnigha
FROQ O ARAHMHNEHIETIE
ek Dl I ol

Fakeriilly “izeria
(Chariered Acooungsis)

Lapes., Nigeria
23 Margh, 2012
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STATEMENT OF COMPREHENSIVE INCOME (TOTAL KETURN)

FOR THE YEAR ESDED 31 DECEMEBER, 2021
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STATEMENT OF FINANCIAL POSITION A5 AT M DECEMBER, 2021
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FORTRFOLIO STATEMENT

Fi¥FH THE YEAR EXDED 31 DECEMBER, 2021

Foenl ws taa
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I'he Fund is cxpeered 1o imvest @ minimmm of S00% of the Fund's iedel assces ) Beal Fawics and Real
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REAL ESTATE INVESTMENT TRUST

STATEMENT OF CASH FLOWS
FOE THE YEAR ENDED 3 DECEMBER 2011
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Ciperaiing proll before workimg capizal changes 161
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SAFTES TP THE FINANCIAL STATEMENTS
FOR THE YEAR INIFED 3 DECEMBER., 2021

reneral imfermation

Natportdig SRy

Linion Hses Beal Esrare lvestimeim Togst {RETT b wns gsiablishad o Agigast 19, 2008 &5 Link
et Scheme, regmtenal amd lisied om the foor of the Migerian Swock Exchange an 2 faly, 2000
Thive: Fusmsdd s mpsaged by SFS Copital Wigerin Limiied which & bocaped ac Plot 287, Ajose Adeogan
Bizess, Vickwin [slasd, Lagooe,

e Union Homes BEIT i an actively muneped chvoe endisd wol Toed scheme shose primury
ahjective &1 pckieve losg term eapital appreciatios of s isees by investing & isdnivoum of A4
ol the as=eix in Penl Edate and Benl Eslsle reladed sovestmenis. The Trusd Deed provedes Bor o
mcimum of 1006 of the Fusd's winl essets 1o be invested inogealisy money market instrunienis to
ol CETT 1T

The Fumid is estohleded w ?u.'n.u]-r an iy los o leie nutiher ol Evestars b slre ihe
awrker=hep of a group of neal estoiy as=ets through the mgdiven of @ Fuml than b, sdevelegs,
mummages anid sells neal siale e,

18 Azcouncing plicies
Tz prrineipad seoimmiing podicks akpied i the preparstion of these Mnuscrl stalemenis e sel
aul belirs, Theswe policies e been consastonify appdiod o 211 the years preenied. ke
sithernmse stted

2.0 Hasis of preparation
Stedvament af corimliaroe
% Financial stasoencrts hans boon propored in cosplianes with Inemational Financiall Beporing
Suandords (1FRS<) as issped by the Intermacinnal Accountng Smndards Bnaed | LASH) and with
i migrpretabons ised By dhe Isdemiaiomad Friaeial Roportng I'r:||1'|-r|.'|!||i|n CorEnilee
{IFRED) as adapted by the Federad Republs of Migerin,
Faieifauad end preeminian Simene’
e Financid sorements are preseassd. m Hggeria Naira che) whiach s the Fond's functional and
preEe nalion CUrmencs
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U of exthitiords ared Jrdprmenirs

T girepatrmtlos O Dingmcial smemenes an aelormily sl TFRY rguines mamsseivsrs 1o make
pdgmenis, estimates and assempidne ihat affect the application of accourding palicies and the
reporied nmoords of assais, Inhilities, moome aod expenses. Achml resufis may o iffier from these
cibiminies. Esnmses and vededy ing assumpdioss ere reviewsd on an ongoeeng ks, Bevisions o
nocouing esiEmaies are recogriised i the period in wikich the extimabe is revized i the revision
AT dady thal periodd of in e periis ol e reyiston aml ihe Rilure peels 1T he revisios g8,
basth current amd Griure pemads.

Femaiss nF mpssremmeni

The Financial stalements Bave heen prepanel an the hisboricad cost bass excep for contam financial
wratruimserts mresasurcd of Bxir value theouss profil or boss

Seandlords amd interpretations issoeddamended bt oot yet effective

The sndares listed below hove bien ssusdd or amended by the [ASH bt are vt to hecome
effeciie Tor asnnal pericds bepinning oh or afler | Menery 2020 The Cammns b ned applied
the fdlowing new or amendled siandends in preparing these financinl smiensents &5 i plans wndop
theee standards af their respective effscbive dates: Insiphts on these new standanis'amendments are
proaddid holow

Amemndments o IAR T, These nomra-sgops gmendsnenis o TAS 1, "Prsentatsm ol
Prescodatien of financial tinomiisl stateiments”, Chamily that Labiliies ane classilad as either
whademients” oo classificabion  oeren of don-certenl. dependeng on the fights that Gxisl al
of liabikities the ofwl of Bhe reposting period. Classsfeation 1s malfected by the

eapectalions of the eatity or evenls afler the repoting dete (fos
example, tve receapt of & waiver ar & breach of covenanth. The
amrenidment slo clarilBes wha TAS | means when i1 fefers (o ke
‘setilemend’ of o Lishiliy,

FPabiished Jenuery 2121

Effaviive date Annual pericds beginming on of afler | Jarsry 2002

Amandesets o [FRE 3 Busimeis  sombmation’ updee a

& namber of narrow-scope  reforence i ITRS 5 to the Concepaus] Friomesork fior Financiol
amendments to [FRS 3,145 Repering will_e-mg changing the necounting requarements for
16, IAS 17 and snme annmal - busmess combinmioas,

improvements en TFRS 1, Amendreents to 1AS 16, Property. plant and equipment’ prohibit

# company thom dedducting from the com of propamy, plant and
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IFRS 9, IAS 41 and IFRS caulgsment amomte pectived o selling llems produced wiile
14 Uhe ComjreTy i prepacing b asiel for il intended use. nstend, o
compary will recognise soch sales proceeds and reloied cost in
peodlr ar Ings
Amemdments. po TAS 37, Trovigions, coetimgzent lishilites. and
cinoingent mssets' specify which cosls 0 comqueny includes when
e span whetbet o comrect will be loss-mnking.
Anrraal improvesiosts siake minee ainendments bo [FRLS 1, 'Firsi-
tme Adoption of IFRY, IFR5 9, 'Finmcial instruments’, 145 41,
‘Mgrieatiure avcd the 1Bpstrative Exsmpios aceompanying 1IFRS
16, " Leases'.
The Company s nod @arly adogting these amendmenss and this
nmendoyent docs not have any «ffect on the financial smtements
of the Camgany in 2021,

Puhilched My 021

Effocnoe dme Annal periouls begrmming on or after § donuery 2022

IFRS 17, "Imamrance This samdard repinces [FRS A, wiich comently permits & wide
contrmcly’ varigty of practices in acopumting for insurance condracts. IFRS 17

will fundamentally chasgs the acoountng by 2l entities that s
wsuance contmets and investmenl coetracts with discrezionary

pardicipaiym: festures.
Thiz emendment does =ob Bowe aoy effoct om the fnoncial
starememts of the Company.

Pubfiched My 2017

Effecne dme Anmaal periads beginning on orafier 1 Iemuery 2023

LY Sammury of sipnilffcent secounting piolicies
Thee principal socvaniiag poliics appliod m the prepsration of these financial stateisos ae as
sl ont holoow, Those el ] have Beci appdicd consssiendy 1o il years presenibed, anloes
oihernase skaped.

i sl o cosh saprafvalongy
Al aund Ccash cquevatiras nichisde asly i hand s ot baok, call deposats s s somm laghly
ligui financial assets gimcludivg memey market flmds) with caiginal malusities of less thom oe al’
thiee months, aldch s duBjoct e insipnalioant fek of Chaspes in thew Teir valud, s Be dsed by
the Fumdl in she manegement of fis shon-enm commimmens.

Fund Manager ,«nnua[

SFS Report

Capital Account 2021



UNION HOMES

REAL ESTATE INVESTMENT TRUST

Tavevtem properiies

Inveshwest peopertics comprise of comploed propery and property under consiructsan o re-
development held o gam rental income or far capital appreciption or bath or for disposal

Invastmend praperty B mageunsE mielly ot coe mehalmpe Inesscbaon codts Trarrmslom oals
mebude professioned Tees for kegal service aml other commissioss 4 hong the propery 1o dhe
coridice pecessary Wi il o be capmible ol apemiimg, The cameeg ainoeil ab imclamdes thi cisl
of replacing pan of = exisling invesimend propeny oo e me tho oomt s inoered 00 the
PO e R EST 15 e

Subsequent B minal Ieeagnaion, IPVeERment properiics e sl an cost less impsinnent lesses
The isvestment properiies are vabued pereodiczally and the amount oo valuasdion sixled as a way of
node wn the fnencal stmiemenie Galns. or nsses prsing frome chonges i the salue are p
recoemyiond @ the books unizl aach mvesiment progerties are dispesal of.

Investimest property is de-recognized when it hos been disposed of or permamseetly withdzinyn from
use und m fiure seomomic beneld & egpected Iom ils dispoasd, Any g or losses on the
retiremid or disposul of isvesiment property & recegresed i the ingome satemend i B sar af
retiremesd o dispnsal.

Clains or lesses on the dispomal of investmerd propenty isdcenuined as the difference between net
dmposal pacsieads ol the camtving valug oF e asset in U peevicls Dl geriod Tinesd s
SIMCTRCRES,

Property, Planr sad Eguipmeair

The Fuind does nat hold any propeny, planl md squipiesnt @ preienl o 1 i agegnil the posios
of the Svewnitics unid Eashungy Commission (SEC) All propertis, pluni and eypmpment used For
managirg the Fund me owned by the Fund manager whe is paid menagemens fies. However,
thms of plant and nsachivery relating o mvisiment propery ams acooienl for sty and
depreciated peer its usefial [z span,

I¥)  Financinl imsirumenis
dab  Hecognivion ssd mesaremeni
Finnneiad assers wnd finimeal lahiinies are recosrised m e staensent af flrancial pesiteon when
1B Ciompeany baimes i pey G0 e comirsciudd pravisions of the insmamont. Financia] assets and
financinl linbilives are ivdizally recognized m ket ar valoe ples, in the cose of ol financiol asses
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il Carn il at Taie wplug thiroagh profit or loss, ransaction goais dal pg deedtly ampibamabde
their acquikition. Perchases and sales of financial isstrimens are measered on 8 tradedme haxis,

Fieginicinl leibalives: and oquily insiaiients, jsasid by the company, and ¢ligsiNied decording 1 the
substance of the contresctug! armangements enlered into ond the defmition of o fzancial lobitit
and am equily mefrumeni, e n||||=l}' isdrued g any sinined hat eviilizngaes @ rewsclyal iemeai
in the pssets of ibe company afier deduciing afl of its linbilniss

Fisincinl sseets are derocoueed when and oaly whei:

L] The coniegat isd raghits i the cash Moe o the Dl asssts saping, of

a The company lroafers the Onancial wsset,. including substantinfly all 8= nsks and
rewards of swnership of the assel

| ]

A firanciel linbikdy 15 derecognised whes nnd anly whaen the lsbildy 15 extingusshed, thar as, when
the abligateom specliad wn the somtraet 15 dischurged, caeeelliod or his axpired, The delfmenee
hetween the carmame amount oF o Frendial labdlite (or past sherea By exctimguizhied o raesternsd 1o
ancsher parmy and eonsideration peid, Includeng any non-cass assets mansferred o lahilines
aszumed, is recoznised in profit or loss

Iewcssmints ads By Ihe company which s clgsaifiod a cither held 3 e salue thrsagh profil
ar ks or availshle-for-sale. are mezsaed @ subecguent reportisg dases ol fuir value.

Fair valee is the prce that would be received so sell an asset or paid o irassfer a liahiliy inoan
arclerly s e rson Berween marker paericipases o the messnrsment die. The taie values of quited
investments and unit tnests o sctive maskets are bascd om curroed market prices: Since achu|
et price: ane avaalable = determinimg ir vahie:, 8o signifies sgimates of valiason models
are appdivd in determinang the B vabps of guotad Timancial m=stromgnis

Faii vulise Eagruishy

Fairvalues are debeemmed necording (o the fellow ing kicrarchy based o ilic requiremenis in iFRS
T ' Fimncinl Instrunsenins; Piscosnms’

Level 15 gooted morest pices: finencin] assers and labilines with gooied prces For identionl
msLnaEEs i adive marksss,

— L 20 vahuation echnigoes psieg abairvahdy I st prkede T8 slmslag esIFuiseins i
active markets or quoged prices for idenfical or similer instraments in madlive markets and
tenancial assirs and Lhilmies valued uimg models wlhere all sigiiticanm inpiis are oleerable,

Level 31 sulumison lechniques wsmp sgpnificant unobseryvoble inpots: Manciol ossels and
habiblws values! wame valomoan lechmgues whire oo o ooy sgnificen  aopuks
unihsreabde.
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Ttz best evidence of fair vakae is a quoted jprice in an actve market. In the event that the market
for & lingncial assst ar liabdlicy 1 ool acpive, & vidustion echnigas is uscd

(ej  De-recopnition of financial instromants

Financial macis are derooopni=ol wlken (he contracnal nght o oove cish Thews Trom e
Ifveammmeis bavy cxpired or an mufe date wher they bavee been transierred el the Coanpany has
nlen tramsferred sobstantiolly sl ke and reamrds of ownership, Men-cesh financial wsscls
pledzad, where the coamlenpamy bas the right 1o sell o0 re-pledee the assets o o thicd party, ane
clissibicd == pledged assois

Financial labulings gre demeconessed owhen they ane extinguis®ed, thin 2 when the oldigaron is
descharped. cancelled o expines

(il Filmumclal ssseis

Fimancial ursets ure cluesafied ine the Following categones: finuneinl eseets 3t ir salse ihroagh
profil or loss; Ioans and receivabies, held:to-materty and meailohbe-tar-sele finaneiol assets.
‘anzgemom determanis the clesilcation of financial asscts 2t ingial rocognition. This
clasificsios depends om the nabae and pamposs of the ] assei

1il Fimuneiad crivers @ v vasluie plarmaagll prayfTe oF sy

ITis catepory has roo gomponoens these helod lor sadep, and thase desigasecd an fair vabae
chrimigiy prafm or hess a0 inceplion, & francial ess s clessified in this cmegory i acquined
peancipally for the pamase of gererating a profit froan short-term Thictumsans inopnice or deakes’s
mangin, or & secunby i incleded ma poctfsliin which a pattern of shoceLenm prodil laking exiss
o i ae designied by management 2t meepin as beld @ e value through prolic or loss,

Fimaigial sssels demipimled ab i walue iroagh fieofil of lis of isepiton wice s Chet e

= Helel b0 maleh lubelitien bt one Bnked 0 changes in faie vabog of these assets, The
dhesi sty ol taese assers ar ol valos theoush poofic or loss ellimingles of sipmificamls
redisC e 0 MEHENTESE of rﬁr_gﬂi:i:,:n ineonssieney | somenmes refermed fooas an
acecounting mismateh™) that ssould ceherwise anise from messaring assets or lishiliies or
meoognising guins and losses oo them oo different bises: or

- Maonaged and whese pertormmmee & evaluted onon faic velue basis. Information sbaont
these. fnamcisl assers ix provided intemally on o G valee basis o the company®s key
minigemenl gersomeld

The cormpany ™ myvestivern stealepy 1200 invesk 0 equity. sl debn securins, il 1o el

them with reference o aheir e valies Azsets thal are pan ol these pantalios are desipiailed
i initial recognition at foir sokee chroogh profii or fnes,
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Lawrmy mad roceivainles

Lazas and receivafles are non-demivative fnancinl essets with 1ived or determinable payiments
thl are ioq geoted onan sctive markel These arse when the comtpay provides money, pooils
oF services directly to b debror with ne intemicn of wademg S receivalis. Subsequant 1o jnaial
recopnation, loans and receivables are measured @ omoetised cost wsime the effective nierest
methed, less impaimment fosses. The amortised Cost ol a ficencial asset or liabilny & tee unount
al whkich the finaneinl wser o lmbelbiy s mcsunal oo mitel recogniton, wines pencipal
repaymeras, pus or manus the cumulstive amonisadan using the effective inscrest method of any
difference between the mitial sm oot recopnizead and the maurity amsel, mines any reductions
Jod impadnerd ol o] psscts, THe chm e ansint mepecssents (sl valus,

Avuileie-for-swle

Avalable-for-sale instruments arc those miended g be held for an mdefinie penod of nime,
whiich ey be aokd inrespomer W neads For Isquidity or dersges i inleresl miles, e hanze s
of equity prices. Subsequend o iritial reeognition, Tnancisl asses classified as availahle-for-zale
are measured ol foir vaboe on ibe stsement of Gnancial position.

Hefd-ta-mmbarity

Held-ti=matarity imyestmenls are norederivative financial sises wigh fxed ar desenminabl:
pavments and Axe] medunties th meonszcment has both the positive mient gl abaligy g hald
il peariy. Wepe dhe compary to s2l mose e an insignifiesn amount of hebd-aa-mairiy
investments, the cobre colcgory woold be tdnicd ond reclesabod as sveilable=for-sale osses
with e difTercrice Defoawns amortised ool and o valie being secousied B in other
|,'.‘|'I'|"|1['I|.'|'r|;"|'r=I'|.'|." inpame [LICTE Huh:l-m-m!ulrn:r investments are carmed o ameetised coss, using
the effedtive intercst method, loss any impairment losses

Finansial lahifities

Fimawcsald lahalitivs oo recognesed indial by it fxir volue, genemdly bemyg ther isaee proceods nil
ol ransaction costs incurmsd, Financial kaalmics s subseguasly smapad sl amoni=sd cos aml
inerest w recognised aver he period of the boposing wsing the efferive interest methed

The company classifics cortan liabilies ol &ir value (brceagh prodit or less, mamby to maich the
aepomting clossificeficn of assets wigh simider ridks, Such liabelities we pecoanied for a Fair
value with changes m fair value recogmised in profit or loss,

ks wand fosses

(mins and lesses arisng from damges in ke fbir vabee of the *fireccial aasels 2t daic valee
Il ¥ wlin or loss” cotegery ane incloded o prolin or liss an the peoogd moadach they anse
Craing and losses arising from chanpes 015 faie value of nvailable-ior-sale financial assels ae
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recogeniseil im other comprehensive monme, until the fnencial eset is derecagnived or impained
1l whisels tires e cunmilalsee gam ar loss previnndy eevopissed in other commprelensiee ineome
1% rewognised improfil or kasss Ingerest income, caloalmed usng dhe effective interest mehinl, is
recuszmiseal in el o loss exvepd fog shord lerm receivables where the recopnities ol inieres)
wodsdil be immaterisl, Thvidencs on nvnilabdesForssade aquiry instrumcests are reccenised in the
profitor less when the company’s might to receive payment is eatablished.

Effeciiee dmtores! arethod

The effective inieres: method & & method of cabeulacing che smormsed cosi of o debt instnement
il ol slleeating ipberest ineine over (he rebesamt pericd The eflviig inleresd mile & U rule
tat exnoly discoants estimated Reure cash reoeipts (i Bading all foos oo paoints pald or received
it fomm an intigeral part of the effoctive inferes) ode, tremsaction costs o ocher

premmimea af Siscoupta) hrough the expesed Dife al'the debl maiusest, o | where appropeiale)
4 shorter perid, tr the net curmying amowr o initial recogpnitsom,

Ehhering af foaacial Lrefrumeay

Flimnchnl zssets aml loabilivhes are slfe) o sz vt oot repamed (nihe siaiemient of iancial
poeitiin whee there i 2 lepally enforcenhle righs to offse the recosmised armounts anil there &
an imiowiicn 10 22mle on a net Basia or, realiss the asee and semle tha Liwhiliny simalinmeously

|-||uir-|ll.1 af finamcis] nasets

Mucer b= prrried wi nmeriined cusi

Al esch reponing dete. die company ssewses whetlier there i objective evidenees that o Dianeial
asmet o proup of fimanginl gsses s smpoined. A fnameaal asset or o groep of rangial asses
impairee s impainrea bosses are recogmised If, md ooy i, there s ohjective ovidenss of
impairment a3 o resuh of one o mare cvests that oocormed afier e mitied secogniion of the
sl £ ks ewvenn’ b and ihar loss cuent (08 exentsh s an imgact on the eatimmsed Dl chsh
floss o the Anoncial sesel or grosp of Gnonciel mseis thet cn be reliably ssimoed.

The eompany firs sesessos whetber absecmve evidemee of iInprirment cxise mdvadunlly tor
fimncinl assets thot ore mdividunlly sipnilicnt, and individuliy or eollecively for finaneiol
ansels thal s ol I-l'HII'I- n]uu"_l. h;l:l,lll.r'l'.ﬂlll. ”Ilh."-u.llllpuﬂ:r dheleim mc:-. I|'|u| ik i ‘."l_ln:l.l il\.-: h';d-l.':'h.':
of imprmmen oxisls for an individuslly nssessod finencinl assct, whwthor significant or nod, it
ety inncleshes the asset im a preup of franeinl sssess wal similan eredst sk charaogristics and
colbecinvely sssesses them For impairmenl.

Agsees thal are individmily nesessed for impairment and for which on isspairment s i or
Coainues o b pacogdiscd ang ol included i tbe colleciive sssessasa i of mpsirment I thane
15 ohjemive evidence that an impeicment less on lisins and receivables hus been moumed, the
naicAml of the beess is mendieed as e diffrenee Bereen Th a8se0a” comrsang arnound nnd [
presen valee of sstimaed foure cash fhows discoomied g1 the financinl eeset’s oesginal eFective
imlerest rale.
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Thu earrving umeuml o the zsel i@ reduced throue® the wse o m alhesunce seeonl and s
arniimd of the: loss s Fecognisod in geafi or loss, 1§a koan has povasiable meres rae, e disconms
rabe fiw measuring any ingparmeni loss is the cument effective inlerest mrde determined uncler the
LiniracL.

Whem a loan is anoolfeciible, 5l s writlen ofF apainsi the nelabed prosios Gor Lo imspasmmenl
Susch Inses are aritien aff aficr all the pecssaany proceifires have heencompleisd amd the amaonne
at’ the lees hes been determained. Suhsequent recoverics of amsoungs previeesly written off
decresze the mmoant of the provision {or loen impairment in peodit oc loss,

I in 0 sabsequent pesid, che amount of the impaerment Kiss decresses and the decresse can he
rekilad objedtively 0oan evenl scearring alier Sy mmpaimméal wees necopridsed {5uch 2 an
iigrrvement s the deboosa credin entep ), the preskoushy seoagnesed imparmment Lsas i reversed
by edjusting the allovwapce account: The reversal shall nod resalt o2 canryving oneount of the
Imancial azsed lhal exooeds what the urorieed cost would have beon bad the cnpasment not
]h;l."l'l.ll.'u:lyl!r.\-:d st e e e (TR TEe T ik reversad, The amnad of the revemal I.\.ll:!.'l":l'li:ﬁdtll
in prodi1 or koss.

Assels carried ol Ialr value

Alech reporime date, the company asesces whether there = objrctive evidence st a financial
A or & e of Tinancial assets b impaived, Inhe e o vt classilbod as availabke-
for-sabe. a sigmificant or prodanged decline in the fx value of the sseumty below its cost is
comsidered in detormindng whether tho nssctz arg smpaired. B sy soch evidenee oxists Far
avablihle-for-zabe financesd rasets, the cumsdative Bose - niessured s the differsece betagen the
acyuisition cost ond the cereni fair volue, less oy impaimment less on thatl fimaecial asset
previsly recogmised moprafit o less — 15 remeved Tosn camprchensive mcomss aml recegnised
i peeedi1 on koss

Ipairmacd |eesid rocopnisad in profil of loss on aquisy mEmanemis Ciesificd a8 avalable-fo-
shle pre raw paheequently reversed through profit or lees, A increase o Gar velee ashsequent
i an irpairmint bizs i revagmessd inoosther comprebessive incsme. Henweves, 1Fim o sashsigquint
perkdl e fAir valis: of @ dehi irEinime chirsifled moaval tnble-fos-eale ipeteises and s
inzrzase camn ke objeczively relaled 1o om event occurring alier the impasrment less was recegnized
in prodi or Soss, the impeirment los s reversed theoegh profitor loss:

Privedslomy

A g isicn is resognized only it a5 3 resull of 2 pasi event, the Fimd Fas a present legnl o
conslrucinve pbligation ikal can ke estimaied relizhly, and o is probable the! an ouiflow of
cooniic Benefite will be reguired 1o ke the ablgatiog, The provison s mmeisanad 5 he hesl
esfimate of the expenditire required o seile the ohligatien ar the reponing dase
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Hrovmioes are not recognized for fire operaong losces. Where there are o anmber o smilar
cilizations, the likelthood thar an caflosy will be peguired i seilement i delermingd by
cistsidering che olps of ohlgation & & whoke

Mroymiore ame rmeasunad o e present vaduse ol the capembfunes capoected 1 be mogoinad sk
the ohligation,

Defarced imdvme — remd revedved dn slfvamee

Preterred imcome represents incoine olleessd bur mon cemed s mche company s voor cod, Thes s
primarily cormposcd of rent roceived in advamee on lensed propenics. Deferred incomce is recorded
T all inceise cclated e trade ol ihe busansst i e nesl ancisl yeai.

Herrowingy — morigage lean

Borrowings, inclusive of trrmeaction costs, are recogried initially at far value. Bormoaings nre
suhsequently stnted ot amorised cost using the cffective inbercel rate methad; oy differonce
betwgen proceads pmal the redemmizm valug g recognised m the satemer of other sumprehinsve
tngorme o Hee periogd af the bamoaving msing the effective inbersst rmte methiod

Fsrrd i g e o lass) e ds wvmmeni damil i m-cigrenl Petnile e depeiBang on the pepaysmni jheriml
rif' the harmowing.
Medatod porly transariioes

HRelmed panty transactions are disclesed sepunmely as o the type of relatioaship thar exists anid the
oaitstarading halances necesary o imdorstooud ther elfiecs om the femscal pestison and the mnde
ol il e,

Fiwre

| |I: |:||I||! [EN{ES .-llly;l,'ll;ﬂ 6y pibc e e edm Al W e om s anes e I:'_r I ||; LA R IV ED fie
the Fumd. This conpession was given and approved by the Podernl Minisiry of Finance in
acourdasce with miemsaliceal besl practice. Thas concéssion coyirs:

= Exemptian from Cempanies fncome Tox, ahesgh WHT will be imposed o dovidend
At Bnmion Lo wwvedioes) aiy distribamion belwe Tlie preseribsd threshobd (e RG] wall
dequalily the BEIT from las sxemplion

- Esemyrticn froam stamp dties ab redoee tmnaction coste: and
= Exempiean frome Copital Gons Tax oo the ground that income orsing from sales or

dmposal will be ploughed bock for the parchase of addstiona] propenties or disributed as
dividend
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i fealders ogponies amd resrrves

Ll drmie paonrs

Increnwetal costs dicecily anributable o ibe s of row waits ase shown incguity e e dedaction

A RLTTY CATH

[Heirilsumioen i ahie Fuiid s wnil liskilisrs ire PeagEnbeed on gl 0 1B pernal i whoa® Wey die
madear, (Ecarlst, approsed be the Fuesd™s anit Balders, Preanbanioang 5 ghe v tha) ans doc|arsd
nlier the dinty of the stalemeet of fancial posdion o deale with im the sdseyuent events nge,

Fairajina ciiramy Fromsiiaiiog
Trrrrachions med blancer

Foredgn currency transactions are trenslated inio the fupetional ¢urrency using the exchange rates
prevailing ab the dates of the tapsactions. Foreipe eachonge gains end losses resultisg from the
serflemenn ol sieeh rpndactions gl Ty e sranslalion @ vear-emd exchangse raes of nondey
masets wd labilvics demominaied in foreign curmssdass e recopiissd iBthe Peame seai=ment

Tramslavion ditferences on non-monelarsy Bems, sseh = eguiiseg held g Tale value theaogl profic
i Do, wne repidted as part of the fir vakue gam or leess. Teanshation cdifferences on nom-mosrstary
ivemns, such os ecquitivs olessi ied us svsilable-for-=ale fmancial esseis, are included in the G value
eV B DLy,

Fewenue recogrition

Revense is revognisel G il exteni thol il is prishable ihat the economic benefil will Baw o the
Frumid amll the revenue Sin e reliahly messured. Beverme of i Fund comprises of:

Bovatal fsicomeas

Fert sl ineose redimvable fnom oprinlenge i, lisa B FPursd s nwteald direcl eomis ol anliriig o
ihe leases, is recognised con o strakght-line hasis over the term of ke fense. Ansounts received from
tenanms o lerminale leases ar o componsede for dilopedations sne recognised i the income
salemrrml wheem they g,

Hervieey ronderedervice clhorge ard soperses recoverodie fronn feanmare:

Fevenme atsocided winh e remdenig oF services 12 meciopgsiaeld vkl relerenoe e ile s al
campletion of the mnsaction i the end af the scoounting perind. Encome ariging frosm expenses
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mechomged 10 tenants i rocognsed motho pennd inowhich e exponse car be conmoonmily
e ened:

Sale of cowpaleted propenty and Sule of property inder develnpmens

Inone Is recognesed shen the siesitiean rishs and vetimes hive been transferred w e buyer.
winely = ormally oo wnomediional exchermgs of conisets, For eonditsonal exelanpes, salid will
b rezognized only when all the significant conditbons are sl

Inerease Irnm money markel Invesbments

Tz Femd receives interest on moncy mcket insiruments and this s recogeized in the sooomes
afwen the s |2 palid 1o the fund hask accoinis, 1T Fusd mals mvosamenss i measery
hilk il Banks Eaad depaosil,

Horresing oot

Burrowieg oosts directly alniSetabde do the avquisitivn or constneciion vl n wssef tal necessenil s
tees o substantsal pericd of e do @i ready (orns ineraded use or sake are capitolised as pas
ol e cosd of Hie pespettive assels, Al other Bomominp costs e cxpensad s the period Gk whick
iy caoiur, Bormomug cosis oonsisl ol intenss] el offwer sists @hal the Fuid ficurs im conood s
wiilh the bimewing of ards

Foprd nadiiiinee Frog e
Expenditunes e recopnised as they scons: during the comrse of the veer, Analysis ol experses

revogmised mthe income shiement ic pressnted i clesilcaion based on either thes rure or
thew Tunctwn whin the Funed whichever Pereides (b neatinn Bl b re et ke mndd mone relevan
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Renlal fiscomes
linzres fromm ckepasils
Surddry imcoene (nike 3.0 )
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e |
foa 1

47T AGT
s a4
_ 4 SIEL
580,712

linperesd Hronm deposiis vediseed substantially during e veur bevmne of

(3 i T

Supley ingoeiiig
Legal foc
Serap sales

(poruting ovpemscs

iz napement b

Propery malmensmod CLpRITaes
[reprecintion lart & machineny
Insuramce {ee

Custodsam s

K pularary fog

Augclis fo

Ruotimg opency

Providiom R AL Cupenscs
Trustecship fes

Mgency commission

Hipistrams fire

(FLTHLES [T 0]

Indeprercdent Member siiting allrwnnes
Bonk charges

3ELC Supervisory S
leavel-Ligal

Fund Manager

SFS

Capital

_ 4,507
4 )03

#9128
264153
14,288
10250
9913
1038
2000
2500
2500
2500

A4
SR

I 2
20
14075
Al

| T8,22R

pell)
Ban

236,924
LS
6428

558,150

u slurmp e moes

& A2

A 2%

G AT
11055
10,200
| G550k
07
$ 013
1a00HK
2500k
2500
500
Sdi
131
1,754
FIH
17

70
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mk HEED
Tauatma BT B THI
Weakholding iax paid a772 2

T ieoamtl e piesents amiint doduoied Thom iateres secovved trom <2l Geposdss wiilh banks which
decrncd 1 b the Anal ine paid by the Fosd

s el 5k equincalinis

el i lanlk 4417 13K
Shart-tem depasiis Ti10%e L4145

Ti8.35h 14,731

[Fw details of shart bermn depadis nre:

I*rincipsl I'rengipal

g A il

NI 2 HH

LARA, Mowmrisss LR =0 B 55, 51T
LA, Trssioes . o, MK
Prdarnis Bk Migeria Limted I e .
Sterbing Fank Pl A _ 21|43
Ti1@3a 41450

e i bonk carms mreresi al I':q.'mln!e raies bosed o daliy bork deposin mee.  The abom 1= depnsiis ane
made for varvieg periods of between ooe day and three momhs, dependisg on the immedme cash
mequiremeni=af the Fund, ped cam bicresi ol dhe respeconve shor-torm deposa mics.

Finzinitinl miscts ol smimoi el ool Fair iscwsaniieil [ et
Ievestmsend |n fressery hillks Yalue
20k
Plpdnan Torm Koty 41, 154 &) 0 3.0 shays
Fedaral Cionemiient Foral _FINTT RS 530 17521 ctays

| SERLiF b3 550
Hix
Mafmn Torm Mg b, T ) U 0 T
Fincd dejui i, Bl i Sl 1 Bikkays
Federal Cunivvimanenl Bol 400 T LT B2 Zekive

3534 4585 S50 KBl

izl B | Al

CIrher Saseis - [ iy ety &THHI B HRD

|m=airane — fire mad special penil policy [- % o hrEl

mruraries poegsi il and the espetiive praami=are on ihe fnllseg invesime e promeriics
[ gl and dhe resg ihe Fall L el
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Apariment m Savannh, kocks
Mucdonald. Vieters Coond and Sinen
Aparimends in Olusegon Aina
Amma mnd Mike Akhighe

I8 Pumens Streel, [oon

Aming Cowrd, ARujn

i Trade asd niber receivaldes
Hent receivable fnme 900
Cirfrer recefyeides
Iresest receivahle [ node . 3)

4.1 Hemi recetvnhbe
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b= | Hirhs
e EE ]
1T § A
(7L 1,134
[P 1 ZE1p
T4 T4
f,477 6,721
hd0aT B AT
B0 X 43
R Bt K14

M _SIN T

Feni receivable om properiies os al 31 December, 2000 ooenpgises of ram dos oo the Sollnweg propemes

Al henondd o, Hisck -0 Mol demld
Boad lkayi, Lapns

Aming Coan

v ennak Ceart

Vicsoes Cour

& Mike Akhipbe Woy, Abuja

Pioa & Bloke A4 Oluadgurs Soina S, Thissd

TR A, R Properiy
Lawin apsrimni

0.2 Iwteresa peidlvalile

ol oy
a7 0le] LT
2, ol o' o)

4 ) 1M

0_15% WALy

75

04011 A

7111 LAAES,

U] 1A

__Lasj _um
L RC AT

Tiiberid recdivighl and A didnisls on depasid with Poliers Bank PR, The depodils have iy
peatods oF Burwsen orne S anl el muenihe
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Froperrs, plant asd e uipme

Pland aod
Viae hbnery
LRI
Lusr
el VA ff, %3
Ml itions 28 5ED
I sl
LR R B IROR A Y R3.I12
Ihepreciation
Mol 11032 47,1
Charged for the year 10,213
Thepeaal
Ad o 310 50T
Nl baak valae
1 Dipcgmidscr, 710 iT.R1R
31 Decediser, 2020 19,370
g
LR
Investment pragserties
Cavrg kol (iaImes peopey
Ar sz al he peened LT RRI L
Capiiul expenditire on progemy during e pe
[EEE RS -
A e of ihe pecd LR R L]

This s detmbed ws follows:
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Hipsehild

cHuigment
L U]

|19, F4E3
| i

LREAT

]|

4075

11 ke

12,352

L5 7]

14,758

LRRILL

e b |
T HEN

a0 g
11,765

O O%2 N%

Annual

eport

Account\QOQI



Movemens in the vear ended 31 December, 2021

Apariiven al Molomld Coon

Bileazk -6 bleDonakl Boend, Bhavy Lagos

1 1A, Sapam Willms Soee, V.1

Plog 3, Bick A4 C¥usegan Adne Suee, Ravi
9 Mike Akhise Wiy, Abujs

I Semari Dumnijo Saeed, Violoris sk
Victors Do T, Palsee Read, Parksoew, Toayi
TR Humens Streel. lkosy

Arninn L ourt

LassRiy Aparments

Fiild Ssiuk

Ik Rasknk

Movement in the vear ended 31 Decgmber, 2020

Ajuandmel o Mol U

[¥ook &-6 Mo neald Bd, [k Lagm

BIdh Sepema Wil Sir, W01 Lagis

Phoe 3, Ihhock Ad. rhusegun Adma 34, lkoyi
% M Akbiphs Way, Alsa

1 Binpri Digranijs Ssrees, 01

YWictnre Cnirts, Mo 3, Palaee Ral, Parkic sk
e Mumees Sirec. Kuoyi

e Cenrl

Lochos ppartm ns

FOIW Suksk

Pk Suknk?

Mot
L B ] Al illims! AP0
[LERTEEE
o' DHH) LRI A
(MEENES - 1043 143
1,733 575 s LT3 RS
435 LXK - 444 D00
4l =41 . 41E421
IERT 455 2 59T 455
FREIOG - ELL e 1
1703 A0 1705 & |
ETIVEE VY 2 RRTTRT
5, TO0 - &55 T
JOOEE] RECIEUIT
JHLLEE] - LI
053205 - RR1zns0
Ml
Aalditional’
17151 dispasnl A0
K B 1]
043,145 - (NERET
[BEES. £1] - 1.7ALETS
4355 455000
417 4% 313 41842
2E8 102 IR HES 1 R0k asg
b {1 - Fa.201
1, TS Adk] | et (R 1
1S - K [=RE
05, TH b3 M0
L - S, TG
ARG 4 L
L] [ Bl L ERTE SR



1 Hent recelved o advance
A1 3] Decenber

Aidysaa Iren

et habidity
Pei-CiTeE Jeslliny

BEosement in rent recvived in advanoe
Halance & begmning

Recogrised os meome duning the year
Rml macerved Garmp vear

Prabaince &1 end

2 D mleer, 2021

Property an Type

Lok Apanimend il Lokl Rasidymiisl
Bumens Read Resideniisd
Vigbore o Pe=idoniind
Anuing Coaim o Abaja Kesidential
Saparn Willisms Residentizl
l:,||u'\1:,:_.,;|||| A pina Residential
CHive mst Residentisd
Rlike Aklilghe Ri=identizl
Sinari Dharainjo Residential
Pl omald Coun Residentizd
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bl |
LT

206 55R

[RLRIAT
i
R 1
SiHE FEH

ErmEr=a

Cureenr
Portinn
]
s
36,297
5418
2=l
Hp 350
FEM
LR35
11,.E54
L1
R LATRE
| 45, kY

Nun-current
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FIRANCIAL SUMMARY
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