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Trustees

CORONATION INFRASTRUCTURE FUND FINANCIAL STATEMENTS
FOR THE EIGHT-MONTH PERIOD ENDED 31 DECEMBER 2025

TRUSTEE'S REPORT

The Trustee hereby presents their Report on the affairs of the Coronation Infrastructure Fund together with the Auditors’ Report and Financial
Statements as at 31 December, 2025.

Principal activities & business review:

The principal activity of the Coronation Infrastructure Fund is the pooling of funds from individual members of the public and other entities and the
investment of such funds in high quality long term Infrastructure Project and government securities as determined by the Fund Manager in
accordance with the Trustee Investments Act, the Investments and Securities Act and the Securities and Exchange Commission’s Rules and
Regulations. The Fund is governed by Trust Deed and Supplemental Deeds with Stanbic IBTC Trustees Limited.

Coronation Infrastructure Fund commenced operations on 29 May 2024, following the successful allocation of 8,700,000 units through a series issuance.
Responsibilities of the Trustees:

a To retain in its possession or in the possession of such third parties as it may with the consent of the Manager appoint, on a safe custody basis,
all the investment and documents of title or value connected therewith.

b At all times to act with prudence and honesty in relation to all investments and documents of title or value in its custody.
c To forward to the Manager without delay all notices of meeting in as, reports and circulars received by it or its nominees as holders of any
investment.

d To jointly issue (with the Fund Manager) certificates evidencing ownership of units in the Fund.

e To demand from the Manager a statement of all issues and sale of units.
f To grant its consents to the appointment of the Auditors for the Fund.
g To make the Trust Deed and Supplemental Deeds available for inspection by the unitholders during normal business hours at its head office.

h To consider and grant approval to all advertisements, circulars or other documents of that nature containing any statement with reference to
the offer price of the units or yield therefrom or containing an invitation to buy units issued by the Manager.

i To convene General Meetings of the unitholders of the Fund and/or to consent to the Manager convening such meetings.

j Tonominate the Chairman of every General Meetings of the Fund.

k To approve the form of proxy used for the meetings.

Operating Results:

The results for the year are set out on page 2 as extracted from the financial records prepared by the Fund Manager and duly audited in accordance with
Provisions of section 169(1) of the Investment and Securities Act.

Compliance:

Asset allocation requirement:

The Fund shall invest in Authorised Investments with at least 90% of the Fund assets being invested in senior debt, securitized debt for
infrastructure projects, infrastructure-related assets, companies or SPVs created to finance infrastructure and development while no more than
10% of the Fund assets being invested in, working capital loans, money market instruments or short-term instruments.

Target Weightingl
Asset Class Proposes Asset Class |Asset Allocation Range |[(%)
Senior Debts, Securitized|
Debt for Infrastructure]
projects, Infrastructure
related Assets, Companies
or SPV's created to finance]
infrastructure and|
development

Infrastructure Related Debt 90 - 100 51.46

Working Capital Loans,)
money Market instruments|
Money Market Instrument  |or Short-term instruments |o - 10 48.54

Expenses Incurred by the]
Fund Expenses Fund 0-3.5 1.33

Stanbic IBTC Towers Walter Carrington Crescent / P.O. Box 71707 Victoria Island Lagos Nigeria
Tel: +234-1-2801266, Fax +234-1-2716021/2 Registered Office: I.B.T.C. Place Walter Carrington Crescent, Victoria Island, Lagos

Stanbic IBTC Trustees Limited. RC846900

Directors: Olumide Oyetan (Chairman) Emi Agaba-Oloja (Chief Executive) Seyi Egbarin (Executive) Adegbite Adekola Abimbola Afolabi-Ajayi Tosin Leye-Odeyemi Chidi Okezie

Stanbic IBTC Trustees Limited is registered and regulated by the Securities and Exchange Commission, Nigeria as Trustees.
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Holding Threshold

Percentage Of Holding Of the Fund manger 7.00%
Holdings of the Fund Manager 6,000,000.00
Total Holdings 87,900,000.00

According to the Trust Deed, the Fund Manager is to have a minimum of 3% of the Holdings

Register Of Unitholding

1. Registrar's records reported 87,900,000 holdings and 194 Investors

2. The Fund Manager's report via the returns filed with SEC was 87,900,000 holding and 194 Investors.

From our review both the Registrars' report and the Fund managers' report had the same number of holdings and investors.

Filing SEC: The Fund Manager has filed quarterly returns with SEC for Q4 2025.

During the year under review, the Fund did not fully comply with the asset allocation as provided in the Trust Deed. This was primarily due
to the timing of fund deployment during the year, as well as provisions made for distributions to unitholders, which was to be paid in January
2026, resulting in a temporary deviation from the prescribed asset allocation. Apart from this, the Fund was administered in accordance with
the applicable regulations, taking into cognisance prevailing market conditions, as well as preserving and minimizing possible losses to
unitholders’ funds.

Administration of the Fund:

The Administration of the Fund is guided by the provisions of the Investments and Securities Act and the Trust Deed and Supplemental Deeds,
which the Fund Manager has made concerted efforts to comply with.

The Trustees are of the opinion that the Management of the Fund has been in full compliance with the provisions of the Trust Deed and Supplemental
Deeds and the Investment and Securities Act.

Auditor:
Messrs. PricewaterhouseCoopers (PwC) have indicated their willingness to continue in office and shall do so in accordance with Section 169(1) of
the Investment and Securities Act.

Parties to the Fund:

Fund Manager - Coronation Asset Management Limited

Trustees - Stanbic IBTC Trustees Limited
Auditors - Messrs. PricewaterhouseCoopers (PwC)
Registrars - Coronation Registrars Limited
Custodian - Access Bank Plc

By Order of the Trustee

Stanbic IBTC Trustees Limited
Stanbic Towers

Walter Carrington Crescent
Victoria Island

Lagos, Nigeria

3 1 -Mar-26

Emi Agaba-Oloja
FRC/2025/PRO/DIR/003/210790

Chief Executive

Stanbic IBTC Trustees Limited

Stanbic IBTC Towers Walter Carrington Crescent / P.O. Box 71707 Victoria Island Lagos Nigeria
Tel: +234-1-2801266, Fax +234-1-2716021/2 Registered Office: I.B.T.C. Place Walter Carrington Crescent, Victoria Island, Lagos

Stanbic IBTC Trustees Limited. RC846900

Directors: Olumide Oyetan (Chairman) Emi Agaba-Oloja (Chief Executive) Seyi Egbarin (Executive) Adegbite Adekola Abimbola Afolabi-Ajayi Tosin Leye-Odeyemi Chidi Okezie

Stanbic IBTC Trustees Limited is registered and regulated by the Securities and Exchange Commission, Nigeria as Trustees.



Coronation Infrastructure Fund
31 December 2025

FUND MANAGER'S REPORT Financial Statements

The Fund commenced operation on 29 May 2024, carrying out its business of pooling of funds from investors and investing
those funds in senior debt, securitised debt for infrastructure projects, infrastructure related assets, companies or SPVs, working
capital loans, money market instrument or short term investment as determined by the Fund Manager in accordance with the
Trust Deed, the Investments and Securities Act and the Securities and Exchange Commission’s Rules and Regulations with the

primary objective of creating value for the investors.

Operating results:
Highlights of the Fund's operating results for the year are as follows:

Revenue
Profit for the year
Investment Portfolio

The fund

Number of unitholders

Number of units held

31 December

31 December 2025 2024
N' 000 N' o000
2,082,046 1,222,685
1,951,265 705,659
9,796,769 9,557,895

31 December 2025 31 December 2024

194 32
Units' ooo Units' ooo
87,900 87,900

The Fund has invested in accordance with the provision of the Trust Deed. As at 31 December 2025, the asset alllocation is as

follows:

31 December 2025

31 December 2024

Carrying value Weight Carrying value Weight

N' o000 N' o000 N' o000 N' o000

Cash and cash equivalent 4,755,493 49% 9,557,895 98%

Investment securities 0%
5,041,275 51% -

9,796,769 100% 9,557,895 98%

Directors of the Fund manager:

The directors of the Fund manager who served during the period and upto the date of this report are as follows:

® Ernest Ebi

® Aigbovbioise Aig-Imoukhuede
® Adesuwa Okunbo Rhodes

® Adeniyi Adekoya

® Chioma Okigbo

® Ahovi Kponou

® Victor Etuokwu

BY ORDER OF THE FUND MANAGER

Aigﬁ)ng Imoukhuede

FRC/2019/IODN/00000019610
Managing Director

Coronation Asset Management Limited
31 March 2026

Chairman

Managing Director

Independent Non- Executive director
Independent Non- Executive director
Independent Non- Executive director
Non- Executive Director

Non- Executive Director

Mo G Foen,

Ahovi Kponou
FRC/2022/PRO/DIR/003/00000024077
Director

Coronation Asset Management Limited

31 March 2026




Coronation Infrastructure Fund
31 December 2025

STATEMENT OF FUND MANAGER'S RESPONSIBILITIES Financial Statements

The Investments and Securities Act requires the Fund Manager to keep proper books of account and prepare financial
statements which give a true and fair view of the state of affairs of the unit trust scheme during the period covered by
the financial statements.

In preparing the financial statements, the Fund Manager:

i selected suitable accounting policies and applied them consistently;
ii made judgments and estimates that were reasonable and prudent.
il prepares its financial statements using suitable accounting policies supported by reasonable and prudent

judgements and estimates, that are consistently applied.

iv ensured that the applicable accounting standards have been followed, and in the case of any material
departure, that it was fully disclosed and explained in the financial statements.

v prepared the financial statements on a going concern basis, and since it was appropriate to assume that the
Fund shall continue to exist.

The Fund Manager is also responsible for maintaining adequate financial resources to meet its commitments and to
manage the risks to which the Fund is exposed.
In carrying out its responsibilities, the Fund manager may perform the following functions amongst others:

i investment advisory services;

ii. selection of securities for the fund/portfolio;

iii. publication of financial market periodicals;

iv. management of funds and portfolios on behalf of investors;
V. any other role ancillary to any of the above.

The Fund Manager accepts responsibility for the financial statements, which have been prepared using appropriate

accounting policies supported by reasonable and prudent judgments and estimates in conformity with:

i International Financial Reporting Standards

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

iii. Investments and Securities Act

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

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

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

BY ORDER OF THE FUND MANAGER

Mo b e,

At

Aigbovbioise Aig-Imoukhuede Ahovi Kponou
FRC/2019/I0DN/00000019610 FRC/2022/PRO/DIR/003/00000024077
Managing Director Director

Coronation Asset Management Limited Coronation Asset Management Limited

31 March 2026 31 March 2026



Coronation Infrastructure Fund

31 December 2025

Financial Statements

FUND MANAGER'S ANNUAL ASSESSMENT OF, AND REPORT ON, INTERNAL CONTROL OVER FINANCIAL
REPORTING

To comply with the assessment requirements of the FRC Guidance on Management Report on Internal Control Over
Financial Reporting issued by the Financial Reporting Council of Nigeria, we hereby make the following statements
regarding the Internal Controls of Coronation Asset Management Limited for the year ended 31 December 2025:

i.  Coronation Asset Management Limited's management is responsible for establishing and maintaining a
system of internal control over financial reporting (“ICFR”) that provides reasonable assurance regarding the
reliability of financial reporting and the preparation of financial statements for external purposes in
accordance with International Financial Reporting Standards.

ii. Coronation Asset Management Limited's management used the Committee of Sponsoring Organizations of
the Treadway Commission (COSO) Internal Control-Integrated Framework to conduct the required
evaluation of the effectiveness of the entity's ICFR;

iii. Coronation Asset Management Limited's management has assessed that the Company's ICFR, as of the end of
31 December 2025, is effective.

iv  Coronation Asset Management Limited's external auditor Messrs PricewaterhouseCoopers that audited the
financial statements, included in the annual report, has issued an attestation report on management's
assessment of the entity's internal control over financial reporting.

The attestation report of Messrs PricewaterhouseCoopers that audited its financial statements will be filed as
part of Coronation Asset Management Limited’s annual report.

Signed By:

Aiggovb ise/Afg-Imoukhuede Ahovi Kponou

Managing Director Director

FRC/2019/I0ODN/00000019610 FRC/2022/PRO/DIR/003/00000024077
31 March 2026 31 March 2026



Coronation Infrastructure Fund
31 December 2025
Financial Statements

CERTIFICATION OF FUND MANAGER'S ASSESSMENT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING

To comply with the assessment requirements of the FRC Guidance on Management Report on Internal Control Over
Financial Reporting issued by the Financial Reporting Council of Nigeria, I hereby make the following statements
regarding the internal control over financial reporting of Coronation Asset Management for the period ended 31
December 2025.

I, Aigbovbioise Aig-Imoukhuede, certify that:

I have reviewed the management's assessment of internal control over financial reporting for Coronation Asset
Management for the period ended 31 December 2025; Based on my knowledge, this report does not contain any untrue
statement of a material fact or omit to state a material fact necessary to make the statements made, in light of the
circumstances under which such statements were made, not misleading with respect to the period covered by this report.

Based on my knowledge, the financial statements and other financial information included in this report fairly present,
in all material respects, the financial conditions, results of operations, and cash flows of Coronation Asset Management
as of, and for, the periods presented in this report;

a. I am responsible for establishing and maintaining the internal controls over financial reporting for Coronation
Asset Management;

b.  have designed, or caused to be designed, under our supervision, internal controls and procedures to ensure that
material information relating to the Company and its subsidiaries is made known to us by others within the
Company, particularly during the period in which this report is being prepared;

have designed, or caused to be designed, under our supervision, an internal control system that provides
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles;

d. have evaluated the effectiveness of the Company's internal controls and procedures as of a date within 60 days
prior to the report date and have presented in this report our conclusions about the effectiveness of the internal
controls and procedures based on such evaluation;

I have disclosed, based on our most recent evaluation of the internal control system, to the Company's auditors, the
Audit Committee, and the Board of Directors:

a. There were no significant deficiencies and material weaknesses in the design or operation of the internal control
system that are reasonably likely to adversely affect the company’s ability to record, process, summarize, and
report financial information; and

b. There was no fraud, whether material or not, involving management or other employees who have a significant
role in the company's internal control system.

I have identified, in this report, whether there have been significant changes in internal controls or other facts that could
significantly effect the internal controls subsequent to the date of our evaluation, including any corrective actions with
respect to significant deficiencies and material weaknesses

AigBovbiotseMe-Fmoukhuede

Managing Director
FRC/2019/IODN/00000019610
31 March 2026
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CERTIFICATION OF FUND MANAGER'S ASSESSMENT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING

To comply with the assessment requirements of the FRC Guidance on Management Report on Internal Control Over
Financial Reporting issued by the Financial Reporting Council of Nigeria, I hereby make the following statements
regarding the internal control over financial reporting of Coronation Asset Management for the period ended 31
December 2025.

I, Rhoda Teriba, certify that:

I have reviewed the management's assessment of internal control over financial reporting for Coronation Asset
Management for the period ended 31 December 2025; Based on my knowledge, this report does not contain any
untrue statement of a material fact or omit to state a material fact necessary to make the statements made, in light of
the circumstances under which such statements were made, not misleading with respect to the period covered by this
report.

Based on my knowledge, the financial statements and other financial information included in this report fairly
present, in all material respects, the financial conditions, results of operations, and cash flows of Coronation Asset
Management as of, and for, the periods presented in this report;

a. I am responsible for establishing and maintaining the internal controls over financial reporting for Coronation
Asset Management;

b. have designed, or caused to be designed, under our supervision, internal controls and procedures to ensure that
material information relating to the Company and its subsidiaries is made known to us by others within the
Company, particularly during the period in which this report is being prepared;

c¢. have designed, or caused to be designed, under our supervision, an internal control system that provides
reasonable assurance regarding the reliability of financial reporting and the preparation of financial statements
for external purposes in accordance with generally accepted accounting principles;

d. have evaluated the effectiveness of the Company's internal controls and procedures as of a date within 60 days
prior to the report date and have presented in this report our conclusions about the effectiveness of the internal
controls and procedures based on such evaluation;

I have disclosed, based on our most recent evaluation of the internal control system, to the Company's auditors, the
Audit Committee, and the Board of Directors:

a. There were no significant deficiencies and material weaknesses in the design or operation of the internal
control system that are reasonably likely to adversely affect the company’s ability to record, process,
summarize, and report financial information; and

b. There was no fraud, whether material or not, involving management or other employees who have a significant
role in the company's internal control system.

I have identified, in this report, whether there have been significant changes in internal controls or other facts that
could significantly effect the internal controls subsequent to the date of our evaluation, including any corrective
actions with respect to significant deficiencies and material weaknesses

Signed By:

knte
Rhoda Teriba
Chief Financial Officer
FRC/2017/PRO/ICAN/001/00000017374
31 March 2026
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Independent practitioner’s report
To the Members of Coronation Infrastructure Fund

Report on an assurance engagement performed by an independent practitioner
to report on management’s assessment of controls over financial reporting

Our opinion

In our opinion, nothing has come to our attention that the internal control procedures over financial reporting
put in place by the Fund Manager of Coronation Infrastructure Fund (“the Fund”) are not adequate as at 31
December 2025, based on the SEC Guidance on Implementation of Sections 88 — 91 of The Investments and
Securities Act 2025 issued by The Securities and Exchange Commission.

‘What we have performed

We have performed an assurance engagement on the Fund Manager’s internal control over financial reporting
as of 31 December 2025, based on FRC Guidance on Assurance Engagement Report on Internal Control Over
Financial Reporting (“the Guidance”) issued by the Financial Reporting Council of Nigeria. The Fund Manager
is responsible for maintaining effective internal control over financial reporting, and for its assessment of the
effectiveness of internal control over financial reporting, included in the accompanying Fund manager’s annual
assessment of, and report on, internal control over financial reporting. Our responsibility is to €Xpress an
opinion on the Fund's internal control over financial reporting based on our assurance engagement,

Basis for opinion

We conducted our assurance engagement in accordance with the Guidance, which requires that we plan and
perform the assurance engagement and provide a limited assurance report on the entity’s internal control over
financial reporting based on our assurance 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.

Definition and Limitations of Internal Control over Financial Reporting

A Fund Manager’s internal control over financial reporting is a process designed to provide reasonable
asgurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles. A Fund Manager's internal control over
financial reporting includes those policies and procedures that (i) 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 Fund are being made only in accordance with authorizations of management and directors of the Fund
Manager; and (ili) 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.

PricewaterhouseCoopers :
FF Millenium Towers, 13/14 Ligali Ayorinde Street, Victoria Island,
Lagos, Nigerla

WWw,.pwe.com/ng
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect all
misstatements. Also, 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.

Other matter

We also have audited, in accordance with the International Standards on Auditing, the separate financial
statements of Coronation Infrastructure Fund and our report dated 31 March 2026 expressed an unqualified
opinion.

Toln Adete ile.

For: PricewaterhouseCoopers 31 March 2026
Chartered Accountants

Lagos, Nigeria
FRC/2023/COY/176894

Engagement Partner: Tolulope Adeleke
FRC/2014/PRO/ICAN/004/00000008319
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Independent auditor’s report
To the Members of Coronation Infrastructure Fund

Report on the audit of the financial statements

Our opinion

In our opinion, Coronation Infrastructure Fund’s (“the Fund's”) financial statements give a true and fair view of
the financial position of the Fund as at 31 December 2025, and of its financial performance and its cash flows
for the year then ended in accordance with international financial reporting standards as issued by the
International Accounting Standards Board (“IFRS Accounting Standards”) and the requirements of the
Investments and Securities Act and the Financial Reporting Council of Nigeria (Amendment) Act, 2023.

‘What we have audited

Coronation Infrastructure Fund’s financial statements comprise:

e the statement of comprehensive income for the year ended 31 December 2025;

e the statement of financial position as at 31 December 2025;

o the statement of changes in net assets attributable to unitholders for the year then ended;

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

e the notes to the financial statements, which include a summary of material accounting policies.

Basis 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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Independence

We are independent of the Fund in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards), i.e. the IESBA Code issued by the International
Ethics Standards Board for Accountants. We have fulfilled our other ethical responsibilities in accordance with
the IESBA Code.

Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit
of the financial statements of the current period. These matters were addressed in the context of our audit of the
financial statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion
on these matters. '

We have determined that there are no key audit matters to communicate in our report.

PricewaterhouseCoopers
FF Millenium Towers, 13/14 Ligali Ayorinde Street, Victoria Island,
Lagos, Nigeria

www.pwe.com/ng
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Other information

The Fund Manager is responsible for the other information. The other information comprises the Parties to the
Fund, Trustee’s report, Fund manager’s report, Statement of Fund manager’s responsibilities, Fund manager’s

annual assessment of, and report on, internal control over financial reporting, Certification of Fund manager’s

assessment on internal control over financial reporting and Value added statement.

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

In connection with our audit of the financial statements, our responsibility is to read the other information
identified above 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 on the other information that we obtained prior to the date of this
auditor’s report, 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 Fund Manager and those charged with governance for
the financial statements

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

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

Those charged with governance are responsible for overseeing the Fund’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or 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 ISAs will always detect a material misstatement when it exists, Misstatements can arise from
fraud or error and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of theae financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

e 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 obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting & material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control,

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances.

o Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Fund Manager.
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e Conclude on the appropriateness 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 Pund’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. Our
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 presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope and
timing of the audit and significant andit findings, including any significant deficiencies in internal control that
we identify during our audit.

From the matters communicated with those charged with governance, 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.

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 Coronation Infrastructure Fund's internal
control over financial reporting as of 31 December 2025. The work performed was done in accordance with FRC
Guidance on Assurance Engagement Report on Internal Control Over Financial Reporting issued by the
Financial Reporting Council of Nigeria, and we have issued an unqualified opinion in our report dated 31 March
2026. '

Tl Adetoyle.

For: PricewaterhouseCoopers
Chartered Accountants

Lagos, Nigeria

Engagement Partner: Tolulope Adeleke
FRC/2014/PRO/ICAN/004/00000008319




STATEMENT OF COMPREHENSIVE INCOME

Coronation Infrastructure Fund

31 December 2025
Financial Statements

31 December

8-month period

ended 31 December

2025 2024
Fund Fund
Notes N'000 N'000
Interest income 4 2,082,042 1,187,045
Other income 5 4 35,640
Operating expenses 6 (130,781) (517,026)
Operating profit 1,951,265 705,659
Other comprehensive income (OCI) :
Items that may be reclassified subsequently to profit or loss
Net fair value gains/(losses) on available for sale financial
assets - -
Other comprehensive income for the year - -
Total comprehensive income for the year 1,951,265 705,659
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Coronation Infrastructure Fund
31 December 2025
Financial Statements

STATEMENT OF FINANCIAL POSITION

8-month period
ended 31 December

31 December

2025 2024
Fund Fund
N'ooo N'ooo
Assets Notes
Cash and bank balances 7 4,755,493 9,557,895
Investment securities: 8
Financial Asset measured at Amortised Cost 5,041,275 -
Total assets 9,796,769 9,557,895
Liabilities
Financial liabilities carried at amortised cost 9 66,795 888,495
Total liabilities 66,795 888,495
Equity
Net asset attributable to unitholders 10 9,729,974 8,669,400
Total equity 9,729,974 8,669,400
Total liabilities and Equity 9,796,769 9,557,895

The accompanying notes form an integral part of the financial statements. The financial statements were approved by

the Fund Manager on 31 March 2026 and signed on its behalf by:

AiglgvbM -Imoukhuede
FRC/2019/IODN/00000019610

Managing Director
Coronation Asset Management Limited

Additionally certified by:

X

Rhoda Teriba
FRC/2017/PRO/ICAN/001/00000017374
Chief Financial Officer

Coronation Asset Management Limited

Mo b Foan,

Ahovi Kponou
FRC/2022/PRO/DIR/003/00000024077
Director

Coronation Asset Management Limited
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STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS

Coronation Infrastructure Fund

31 December 2025
Financial Statements

Net assets attributable to Unitholders at 1 January 2025
Subscriptions during the year

Redemptions during the year

Profit for the year

Distributions during the year

Net assets attributable to unitholders at the end of the year

Net assets attributable to Unitholders at 24 May 2024
Subscriptions during the period

Redemptions during the period

Profit for the period

Distributions during the period

Net assets attributable to unitholders at the end of the period

December 2025

N'oo0

8,669,400

1,951,265
(890,691)
9,729,974

8-month period
ended 31 December 2024

N'oo0

8,790,000

705,659
(826,260)

8,669,400

The accompanying statement of significant accounting policies and notes form an integral part of these financial

statements.
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Coronation Infrastructure Fund
31 December 2025
Financial Statements

STATEMENT OF CASH FLOWS

31 December 8-month period

ended 31 December

Note 2025 2024
N'ooo N 'ooo
Cash flows from operating activities
Profit for the year 1,951,265 705,659
Adjustment for:
Interest income 4 (2,082,042) (1,187,045)
Other income 5 4 (35,640)
Impairment (121,124) 228,363
(251,905) (288,662)
Change in operating assets and liabilities:
(Increase)/decrease in Other liabilities 10 4,560 62,236
Net cash generated from operating activities (247,345) (226,426)
Cashflow from investing activities
Interest received 2,082,042 994,322
Net cash generated from investing activities 2,082,042 994,322
Cash flows from financing activities
Dividend payable
Subscription by unitholders during the year - 8,790,000
Redemption by unitholders during the year - -
Distribution paid to unithoders during the year (1,716,951) -
Net cash generated from financing activities (1,716,951) 8,790,000
Increase in cash and cash equivalents 117,746 9,557,895
Analysis of changes in cash and cash equivalents
At the start of the year 9,557,895 -
Changes in cash and cash equivalents (4,802,401) 9,557,895
At the end of year 4,755,493 9,557,895
Cash and cash equivalents comprise:
Cash in bank 7 5 4,801,701
Short term placements 8 4,755,489 4,756,194
4,755,493 9,557,895

The accompanying statement of significant accounting policies and notes form an integral part of these financial

statements.
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Coronation Infrastructure Fund
31 December 2025

NOTES TO THE FINANCIAL STATEMENTS Financial Statements

1 Reporting entity
Coronation Infrastructure Fund (the "Fund") is a closed-end investment fund that operates in Nigeria. The
units of the Fund were first allotted to subscribers in May 2024 at a par value of ¥100.00 each. The Fund is
governed by a trust deed approved by the Securities & Exchange Commission ("the Commission"), with
Coronation Asset Management Limited as the Fund Manager and Stanbic IBTC Trustees Limited as the
Trustee of the Fund.

The objective of the Fund is to generate stable long-term income and preserve capital by investing in
infrastructure debt assets, while providing investors with diversified and accessible exposure to infrastructure
projects through a listed unit trust structure.

2 Summary of material accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the periods presented, unless otherwise stated.

2.1 Basis of preparation

The financial statements for the period ended 31 December 2025 have been prepared in accordance with
International Financial Reporting Standards (IFRS) as issued by the IASB. Additional information required by
national regulations is included where appropriate.

The financial statements have been prepared in accordance with the going concern principle under the
historical cost convention except for financial assets at fair value. The financial statements are presented in
Nigerian currency (Naira) and rounded to the nearest thousand.

The financial statements comprise the statement of comprehensive income, the statement of financial
position, the statement of changes in net assets attributable to unitholders, the statement of cash flows and
the related notes.

The Fund classifies its expenses by the nature of expense method.

2.2 Use of estimates and judgements

The preparation of financial statements in conforming with IFRS requires management to make judgements,
estimates and assumptions that can affect the application of the accounting policies and reported amounts of
assets and liabilities, income and expenses. Actual results may differ from these estimates. The estimates and
underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised
in the period which the estimates are revised and in any future periods affected. Estimates and underlying
assumptions are reviewed on an ongoing basis. Revisions to estimates are recognised prospectively.

Information about significant areas of estimation, uncertainties and critical judgements in applying

accounting policies that have the most significant effect on the amounts recognised in the financial statements
are described in note 3 to the financial statements.

2.3 Functional and presentation currency

The Fund's unitholders are mainly resident in Nigeria with subscriptions and redemptions of units
denominated in Naira. The Fund's primary investment activity is to invest in Naira-denominated investment
securities and receives investment income in Naira. The liabilities of the Fund are also settled in Naira.

The Fund Manager considers the Naira as the currency that most faithfully represents the economic effects of
the underlying transactions, events and conditions. The financial statements are presented in Naira, which is
the Fund’s functional and presentation currency.
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NOTES TO THE FINANCIAL STATEMENTS

Coronation Infrastructure Fund
31 December 2025

Financial Statements

2.4

2.5

Changes in accounting policy and disclosures
(a) New and amended standards adopted by the Fund
Below are the IFRSs and International Financial Reporting Interpretations Committee (IFRIC)

interpretations that are effective for the first time for the financial year beginning on or after 1 January 2025
that are relevant to the Fund.

None of these standards were early adopted by the Fund
- Amendment to IAS 21- Lack of exchangability

Amendment to IAS 21-|An entity is impacted by the amendments when it has a transaction or an operation in
Lack of exchangability |a foreign currency that is not exchangeable into another currency at a measurement
date for a specified purpose. A currency is exchangeable when there is an ability to
obtain the other currency (with a normal administrative delay), and the transaction
would take place through a market or exchange mechanism that creates enforceable
rights and obligations.

The amendment is not expected to have a material impact on the financial statements
of the company
Effective date is 1 January 2025.

Financial assets and liabilities

Classification and measurement of debt assets is driven by the entity’s business model for managing the
financial assets and the contractual cash flow characteristics of the financial assets. A debt instrument is
measured at amortised cost if the objective of the business model is to hold the financial asset for the
collection of the contractual cash flows and the contractual cash flows under the instrument solely represent
payments of principal and interest (SPPI). A debt instrument is measured at fair value through other
comprehensive income if the objective of the business model is to hold the financial asset both to collect
contractual cash flows from SPPI and to sell. All other debt instruments must be recognised at fair value
through profit or loss. An entity may however, at initial recognition, irrevocably designate a financial asset as
measured at fair value through profit or loss if doing so eliminates or significantly reduces a measurement or
recognition inconsistency. Derivative and equity instruments are measured at fair value through profit or loss
unless, for equity instruments not held for trading, an irrevocable option is taken to measure at fair value
through other comprehensive income. IFRS g also introduces a new expected credit loss (ECL) impairment
model.

The Fund’s investment portfolio for each asset class is classified according to the entity's business model for

managing them.

Classification
e those to be measured subsequently at fair value (either through OCI or through profit or loss); and
e those to be measured at amortised cost.

The classification depends on the entity’s business model for managing the financial assets and the
contractual terms of the cash flows.
For assets measured at fair value, gains and losses will either be recorded in profit or loss or OCI.
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Coronation Infrastructure Fund
31 December 2025

NOTES TO THE FINANCIAL STATEMENTS Financial Statements

Equity instruments
The Fund cannot invest in equity instruments therefore no classification exists.

Subsequent measurement of debt instruments depends on the Fund's business model for managing the asset
and the cash flow characteristics of the asset. There are three measurement categories into which the Fund
may classify its debt instruments:

e Amortised cost: Assets that are held for collection of contractual cash flows where those cash flows
represent solely payments of principal and interest are measured at amortised cost. Interest income from
these financial assets is included in interest income using the effective interest rate method. Any gain or loss
arising on derecognition is recognised directly in profit or loss. Impairment losses are presented as a separate
line item in the statement of profit or loss.

e FVOCI: Assets that are held for collection of contractual cash flows and for selling the financial assets,
where the assets’ cash flows represent solely payments of principal and interest, are measured at FVOCI.
Movements in the carrying amount are taken through OCI, except for the recognition of impairment gains or
losses, interest income and foreign exchange gains and losses which are recognised in profit or loss. When the
financial asset is derecognised, the cumulative gain or loss previously recognised in OCI is reclassified from
equity to profit or loss and recognised in other operating income. Interest income from these financial assets
is included in interest income using the effective interest rate method; losses and impairment expenses are
presented in net gains/(losses) on investment securities. Foreign exchange gains are presented as a separate
line item in net impairment charge on financial assets.

e FVPL: Assets that do not meet the criteria for amortised cost or FVOCI are measured at FVPL. A gain or loss
on a debt investment that is subsequently measured at FVPL is recognised in profit or loss and presented net
within net gains/(loss) on investment securities in the year in which it arises.

The Fund reclassifies debt investments when and only when its business model for managing those assets
changes.

The Fund determines its business model at the level that best reflects how it manages unitholders funds to
achieve its business objective. The Fund's business model is not assessed on an instrument-by-instrument
basis, but at a higher level of aggregated portfolios and is based on observable factors such as:

e How information about financial assets and their performance is evaluated by the Fund's management

o The risks that affect the performance of the Fund and the way in which those risks are managed.

e How managers are compensated (e.g., whether the compensation is based on the fair value of the assets or
the contractual cash flows that are collected).

In addition to the above, the Fund considers its objective which is to generate regular income by actively
investing in investment-grade Infrastrucuture projects suitable for long-term focused investors who are risk
averse, seek capital preservation with moderate income and liquidity. To achieve this objective, the Fund:

- Invests solely in investment grade financial assets;

- Maintains a weighted average maturity of ninety (90) days, which is consistent with the regulatory
requirement and advises client of a minimum holding period of ninety (90) days;

- Distributes income to unitholders based on the contractual cash flows from each underlying instrument;
- The Fund's return is communicated to unitholders based on the expected contractual rate on the underlying
instruments in the Fund;

- Measures redemption of fund units on an amortised cost basis which is consistent with the regulatory
requirement.

- Primarily meets redemption requests first from corresponding inflows from subscriptions, then from cash
and cash equivalent and other short-dated financial assets

21



NOTES TO THE FINANCIAL STATEMENTS

Coronation Infrastructure Fund
31 December 2025
Financial Statements

2.5.2

Financial liabilities that are not classified as at fair value through profit or loss are measured at amortised cost
using the effective interest method. Amortised cost is calculated by taking into account any discount or
premium on issue funds, and costs that are an integral part of the EIR.

A compound financial instrument that contains both a liability and an equity component is separated at the
issue date. Interest expense is included in 'Interest expense' in the Statement of Comprehensive Income. The
Fund measures its financial liabilities at amortised cost.

The table below reconciles classification of financial instruments to the respective IFRS g category.

Category
(as defined by IFRS 9) Class Sub classes
. . . Cash and cash Cash in bank
Financial assets at amortised .
equivalents Short term placements

cost

Other assets

Financial  [gjnancial assets at fair value
assets through other comprehensive |N/A N/A
income
. . . Investment .
Financial assets at fair value .. Treasury Bills
. securities - debt .
through profit or loss i Commercial Papers
securities
Category
(as defined by IFRS 9) Class Sub classes
Management fee payable
Trustee fee payable
Financial Financial liabilities at s Custodian fee payable
liabilities amortised cost Other Liabilities Registrar fee payable
Auditor's remuneration payable
Other Liabilities

Recognition, derecognition and measurement

Regular purchases and sales of investments are recognised on the settlement date. All financial instruments
are initially measured at fair value plus or minus, in the case of a financial asset or financial liability not at fair
value through profit or loss, transaction costs.

Subsequent to initial recognition, Financial instruments are measured in accordance with how they are
classified, either as amortised cost, fair value through OCI or fair value through profit or loss

Financial assets are derecognised when the rights to receive cash flows from the investments have expired or
the Fund has transferred substantially all risks and rewards of ownership.

A financial liability should be derecognised when, and only when, it is extinguished, that is, when the
obligation specified in the contract is either discharged or cancelled or expires.
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Coronation Infrastructure Fund
31 December 2025

NOTES TO THE FINANCIAL STATEMENTS Financial Statements

2.6 Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date in the principal or, in its absence, the most
advantageous market to which the Fund has access at that date. The fair value of an asset or liability reflects
its non-performance risk.

When available, the Fund measures the fair value of an instrument using the quoted price in an active market
for that instrument. A market is regarded as active if transactions for the asset or liability take place with
sufficient frequency and volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, then the Fund uses valuation techniques that maximise the use
of relevant observable inputs and minimise the use of unobservable inputs. The chosen valuation technique
incorporates all of the factors that market participants would take into account in pricing a transaction.

The best evidence of the fair value of a financial instrument at initial recognition is normally the transaction
consideration given or received. If the Fund determines that the fair value at initial recognition differs from
the transaction price and the fair value is evidenced neither by a quoted price in an active market for an
identical asset or liability nor based on a valuation technique that uses only data from observable markets,
then the financial instrument is initially measured at fair value, adjusted to defer the difference between the
fair value at initial recognition and the transaction price. Subsequently, that difference is recognised in profit
or loss on an appropriate basis during the life of the instrument but no later than when the valuation is wholly
supported by observable market data or the transaction is closed out.

2.7 Impairment of financial assets

The Fund assesses on a forward-looking basis the expected credit losses (‘ECL’) associated with its debt
instrument assets carried at amortised cost and FVOCI and with the exposure arising from loan commitments
and financial guarantee contracts. The Fund recognises a loss allowance for such losses at each reporting date.
The measurement of ECL reflects:

» An unbiased and probability-weighted amount that is determined by evaluating a range of possible

« The time value of money; and

» Reasonable and supportable information that is available without undue cost or effort at the reporting date
about past events, current conditions and forecasts of future economic conditions.

Staging Assessment

The Fund has established a policy to perform an assessment, at the end of each reporting period, of whether a
financial instrument’s credit risk has increased significantly since initial recognition, by considering the
change in the risk of default occurring over the remaining life of the financial instrument.

Based on the above process, the Fund categorises its financial instruments into Stage 1, Stage 2, Stage 3 and
POCI, as described below:

» Stage 1: On origination, a financial asset (provided that it is not a purchased or originated credit impaired
asset) will be in stage 1 of the general model for expected credit losses. Financial assets that have not had a
significant increase in credit risk since initial recognition or that (upon assessment and option selected by the
Company) have low credit risk at the reporting date remain in stage 1. For these assets, 12-month expected
credit losses (‘ECL’) are recognised. 12-month ECLs are the ECLs that result from default events that are
possible within 12 months after the reporting date.
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NOTES TO THE FINANCIAL STATEMENTS

Coronation Infrastructure Fund
31 December 2025

2.8

2.9

2.10

2.11

 Stage 2: Financial instruments that have had a significant increase in credit risk since initial recognition
(unless they have low credit risk at the reporting date and this option is taken by the Fund) but that do not
have objective evidence of impairment. For these assets, lifetime ECLs are recognised. Lifetime ECLs are the
ECLs that result from all possible default events over the maximum contractual period during which the Fund
is exposed to credit risk. ECLs are the weighted average credit losses, with the respective risks of a default
occurring as the weights.

« Stage 3: This includes financial assets that have objective evidence of impairment at the reporting date. The
Fund records an allowance for the Lifetime ECLs.

¢ POCI: Purchased or originated credit impaired (POCI) assets are financial assets that are credit impaired on
initial recognition. POCI assets are recorded at fair value at original recognition and interest income is
subsequently recognised based on a credit-adjusted EIR. ECLs are only recognised or released to the extent
that there is a subsequent change in the expected credit losses.

Change in credit quality since initial recognition

v

<
<

Financial Statements

Stage 1 Stage 2 Stage 3
(Initial (Significant (Credit-impaired assets)
Recognition) increase in credit
risk since initial
Trigger recognition)
12-months expected|Lifetime expected |Lifetime expected credit losses
credit losses credit losses
ECL
Effective Interest Rate |EIR on gross EIR on gross EIR on amortised cost (net of ECL)
(EIR) carrying amount carrying amount

Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is a
legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or
realise the asset and settle the liability simultaneously. The legally enforceable right must not be contingent on
future events and must be enforceable in the normal course of business and in the event of default, insolvency
or bankruptcy of the company or the counterparty.

Cash and cash equivalents

Cash and cash equivalents include cash in hand, deposits held at call with banks and other short-term
investments in an active market with original maturities of three months or less.

Accrued expenses
Accrued expenses are recognised initially at fair value and subsequently stated at amortised cost using the

Interest income

Interest is recognised on a time-proportionate basis using the effective interest method. Interest income
includes interest from cash and cash equivalents and debt instruments.
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Coronation Infrastructure Fund
31 December 2025

NOTES TO THE FINANCIAL STATEMENTS Financial Statements

2.12 Net gain/(loss) on investments

Net gain from financial instruments at fair value through profit or loss includes all realised and unrealised fair
value changes, but excludes interest. Net realised gain from financial instruments at fair value through profit
or loss is calculated using the weighted average cost method.

2.13 Transaction costs

Transaction costs are costs incurred to acquire financial assets or liabilities. They include fees and
commissions paid to agents, advisers, brokers and dealers. Transaction costs, when incurred, are capitalised
for financial instruments measured at amortised cost and fair value through other comprehensive income and
immediately recognised in profit or loss as an expense for financial instruments at fair value through profit or
loss.

2.14 Taxation

The Fund is domiciled in Nigeria. There is no income, corporation, capital gains or other gains or taxes
payable by the Fund. Profit accruing to the Fund as is available for payment to unit holders or for investment
shall be deemed to be dividends paid or payable by the Fund to the unit holders in proportion to their rights.

2.15 Unitholders transactions

The Fund’s units in issue are financial instruments and represent equity interests in the Fund. The units are
listed and traded on the Nigerian Exchange Limited, and unitholders are entitled to a proportionate share of
the Fund’s net assets upon liquidation. The units rank pari passu in all material respects and have identical
terms and conditions.

Unlike an open-ended fund, the units are not redeemable by the Fund. Accordingly, unitholders can only
realise their investment through trading on the stock exchange at prevailing market prices, which may differ
from the Fund’s net asset value per unit.

Transactions in units occur through the secondary market, and the Fund does not issue or redeem units on a
continuous basis after the initial offering, except as may be provided under applicable regulations.

The Fund may make periodic distributions to unitholders in accordance with its distribution policy. Such
distributions, where declared, are recognised in the statement of changes in net assets attributable to
unitholders.
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Coronation Infrastructure Fund
31 December 2025
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NOTES TO THE FINANCIAL STATEMENTS

3

Financial Risk Management

The Fund maintains positions in a variety of financial instruments in line with its investment management strategy. The Fund’s
investment portfolio comprises Infrastructure investment . As a result, the Fund has exposure to various types of risk that are
associated with its investment strategies, financial instruments and markets in which it invests. These risks include market risk,
credit risk and liquidity risk.

Market Risk

Market risk is the risk that the fair value or cash flows of a financial instrument will fluctuate due to changes in market prices.
Market risk reflects interest rate risk, currency risk and other price risks.
i. Interest Rate Risk

Interest Rate Risk (IRR) arises from reduction in market value of an interest rate sensitive instrument or portfolio due to change
in interest rates. Changes in interest rates can occur on account of changes to base interest rates (risk free rates) or changes to
spreads (risk premium over the risk free rate) on base rates or on account of both.

The primary objectives of the interest rate risk management framework shall be to minimize both reductions in net income and
reductions in the Fund's economic value of the fund resulting from changes in future interest rates.

As at 31 December 2025, the Fund’s exposure to interest rate risk was in relation to Infrstructure projects which are part of the
investments held at amortised cost.

The table below summarizes the Fund's direct exposure to interest rate risk,

Category Dec 2025 Dec 2024
N'oo0 N'ooo0

Less than 1 Year 4,768,199 4,984,557
4,768,199 4,984,557

The table below summarizes the Fund's direct exposure to interest rate risk

31 December 2025 Non Interest Fixed Interest

Bearing Bearing
Assets N'ooo N'ooo
Cash and cash equivalents 5 4,768,199
Financial assets measured at FVPL - -
Financial assets measured at amortised cost - 5,135,804

5 9,904,003

Liabilities
Other liabilities 66,794 -

66:794 -

31 December 2024 Non Interest Fixed Interest

Bearing Bearing

Assets N'ooo N'ooo
Cash and cash equivalents 4,801,701 4,756,194
Financial assets measured at amortised cost - -
Financial assets measured at FVPL - -

4,801,701 4,756,194
Liabilities
Other liabilities 826,260 -

826,260 -




NOTES TO THE FINANCIAL STATEMENTS

Coronation Infrastructure Fund

31 December 2025
Financial Statements

3.2

Sensitivity analysis - Interest rate risk

Interest rate risk arises from the possibility that changes in market interest rates will affect the future cash flows or fair values of
the Fund’s financial instruments. The Fund is exposed to this risk through its investments in interest-bearing instruments,
particularly infrastructure bonds, whose values may fluctuate with changes in prevailing market interest rates.

ii. Currency risk

The Fund did not have investments denominated in foreign currency as at 31 December 2025 and as a result was not exposed to

foreign exchange risk.

iii. Other price risk

The Fund is not exposed to other price risk.

Credit Risk

Credit Risk is the possibility of losses associated with the diminution in credit qualities of counterparties. The Fund is subject to
credit risk from its holdings in Treasury bills, Placements and Commercial Papers. The Fund limits this exposure to credit loss
by placing funds with banks and investing in securities with high credit quality and by diversifying among many issuers. The

Fund is also exposed to credit risk from its receivables, which are interest receivables on its Infrastructure Investments.

The maximum exposure to credit risk is the carrying amount of the financial assets as set out below.

1) Sector analysis of credit risk exposure

December 2025

Financial institutions

Corporate

December 2024

Financial institutions

Cash and cash Fi ial Maximum
equivalents nancia assets Exposure
(Amortised Cost)

¥’000 ¥’000 ¥ 000

5 4,755,489 4,755,493

- 5,041,275 5,041,275
5 9,796,764 9,796,769
Cash and cash Financial assets Maximum
equivalents (Amortised Cost) Exposure
¥000 ¥’000 ¥ 000

4,801,701 4,756,194 9,557,895
4,801,701 4,756,194 9,557,895

All credit risk exposures (without taking into account any collateral held or other credit support) are maintained within Nigeria.

ii) Credit quality of financial assets

The funds financial assets for the current period are classified as stage 1, 2 or stage 3. Classification by credit quality as at 31

December 2025 and 31 December 2024 is set out below;

December 2025

Cash and cash
equivalents
Financial assets
(amortised cost)

December 2024

Cash and cash
equivalents

Stage 1 Stage 2 Stage 3 Total
'N¥000 '¥000 '¥000 'N¥000
4,755,493 - - 4,755,493
5,041,275 5,041,275
9,796,769 - - 9,796,769
Stage 1 Stage 2 Stage 3 Total
'W000 'W000 'W000 'N¥000
9,557,895 - - 9,557,895
9,557,895 - - 9,557,895
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3.3 Liquidity Risk

Liquidity risk refers to the possibility that the Fund may encounter difficulty in meeting its financial obligations as they fall due,
particularly those requiring settlement in cash or other financial assets. The Fund mitigates this risk by maintaining between 0%
and 10% of its assets in money market instruments to ensure sufficient liquidity for operational expenses and other short-term
obligations, as these instruments can be readily converted to cash.

In addition, the Fund is listed on the Nigerian Exchange, providing unitholders with the ability to trade their holdings and
enhance liquidity. Furthermore, each Series of the Fund has a defined tenor, at the end of which the underlying investments are
expected to be realised, and capital returned to investors

Liquidity maturity analysis

The tables below analyse the Fund's financial assets and financial liabilities into relevant maturity groupings based on their

contractual maturities. The amounts disclosed in the table are the contractual undiscounted cash flows.

31 December 2025 1- 30 days 31- 90 days 91 - 180 days over 181 days Total
Financial assets N000 N000 N000 N000 ¥000
Cash and Cash 1,406,365 1,894,965 1,466,874 - 4,768,204
Equivalent
Infrastructure loans - - - 5,135,804 5,135,804
1,406,365 1,894,965 1,466,874 5,135,804 9,904,008
31 December 2025 1- 30 days 31 - 90 days 91 - 180 days over 181 days Total
Financial liabilities ¥000 ¥000 ¥’000 ¥’000 ¥ 000
Other liabilities 66,794 - - - 66,794
66,794 - - - 66,794
31 December 2024 1- 30 days 31 - 90 days 91 - 180 days over 181 days Total
Financial assets N000 N000 ¥000 ¥’000 ¥ 000
Cash and Cash - -
Equivalent 2,837,213 6,949,045 9,786,258
2’837’213 6’949a045 - - 997863258
31 December 2024 1- 30 days 31 - 90 days 91 - 180 days over 181 days Total
Financial liabilities ¥000 ¥000 N000 ¥’000 ¥ 000
Other liabilities 888,495 - - - 888,495
888,495 - - - 888,495
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NOTES TO THE FINANCIAL STATEMENTS

3.4 Capital risk management

The capital of the Fund is represented by the net assets attributable to unitholders. Unlike an open-ended fund, the Fund’s
capital is not subject to subscriptions and redemptions at the discretion of unitholders. The units of the Fund are listed and
traded on the Nigerian Exchange Limited, and changes in net assets are primarily driven by investment performance, income
earned, expenses incurred, distributions to unitholders, and capital raised through the issuance of new series of units.

The Fund’s objective in managing capital is to safeguard its ability to continue as a going concern, provide sustainable returns to
unitholders, and maintain a strong capital base to support its investment activities.

In order to maintain the capital structure, the Fund’s policy is to perform the following:

i. Monitor its capital position and liquidity profile relative to its investment strategy and obligations.
ii. Manage capital through periodic distributions to unitholders and, where applicable, capital raising activities, including the
issuance of new series of units.

iii. Ensure compliance with regulatory requirements and listing rules of the Nigerian Exchange Limited.
3.5 Fair value
(a) Financial instruments measured at fair value

The fair value of financial assets and liabilities traded in active markets (such as trading securities) are based on quoted market
prices at the close of trading on the year end date.

An active market is a market in which transactions for the asset or liability take place with sufficient frequency and volume to
provide pricing information on an ongoing basis.

The fair value of financial assets and liabilities that are not traded in an active market is determined by using valuation
techniques. The Fund uses a variety of methods and makes assumptions that are based on market conditions existing at each
year end date.

For instruments for which there is no active market, the Fund may use internally developed models, which are usually based on
valuation methods and techniques generally recognised as standard within the industry. Valuation models are used primarily to
value unlisted instruments for which markets were or have been inactive during the financial year. Some of the inputs to these
models may not be market observable and are therefore estimated based on assumptions.

The output of a model is always an estimate or approximation of a value that cannot be determined with certainty, and valuation
techniques employed may not fully reflect all factors relevant to the positions the Fund holds. Valuations are therefore adjusted,
where appropriate, to allow for additional factors including model risk, liquidity risk and counterparty risk.

The fair value hierarchy has the following levels:

i. Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access at the
measurement date;

ii. Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either
directly or indirectly; and

iii. Level 3 inputs are unobservable inputs for the asset or liability.

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the
basis of the lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the significance of
an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses observable inputs that
require significant adjustment based on unobservable inputs, that measurement is a Level 3 measurement. Assessing the
significance of a particular input to the fair value measurement in its entirety requires judgement, considering factors specific to
the asset or liability.

The determination of what constitutes ‘observable’ requires significant judgement by the Fund. The Fund considers observable
data to be market data that is readily available, regularly distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market.

29



Coronation Infrastructure Fund
31 December 2025
Financial Statements

NOTES TO THE FINANCIAL STATEMENTS

2025 2024
N'ooo N'ooo
4 Interest income
Placements 1,946,238 1,181,518
Call deposits (0) 5,527
Infrastructure loans 135,804 -
2,082,042 1,187,045
5 Other income
Other income 4 35,640
4 35,640
6 Operating expenses
Auditor's renumeration 2,771 3,196
Custodian fee 5,124 2,011
Management fee 174,212 98,866
Trustee fee 5,375 3,196
Registrars fee 1,075 639
Administration and general expenses (6a) 59,548 179,856
Investment commitment expense 3,800 -
* Impairment expense (121,124) 228,363
Operating expenses 130,781 517,026

*2025 impairment expense relates to write back of impairment charge on short term placement. See note 7 for

details.

6a Administrative and general expenses

** Administrative expenses 32,786 137,444
Marketing & Distribution Expenses -
Withholding Tax Expense on interest income 171 34,184
SEC regulatory fee expense 19,066 4,097
Legal expenses 7,525 4,131
Administration and General Expenses 59,548 179,856

** Administrative expenses comprise N33m attributed to the cost of the offer, with the remaining amount allocated

to custodian fees

= Cash and cash equivalent

Balances with other banks 5 4,801,701
Fixed placement 4,768,199 4,984,557
Impairment (12,710) (228,363)
4,755,493 9,557,895
8 Investment securities
8a Financial Asset measured at Amortised cost
Infrastructure loans - Amortised Cost 5,135,804 -
Impairment (94,529)
Total 5,041,275 -
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9

10

11

Other liabilities

Management fee payable

Audit Fees Payable

Other liabilities

Distribution payable to Unitholders

Net asset attributable to unitholders

Unitholders contribution
Profit for the year
Retained earnings
Distribution for the year

Distribution for the year
Balance brought forward
Dividend paid during the year (HY dividend)

2025 2024
N'ooo N'ooo0
44,733 37,343
3,829 3,196
18,233 21,696
- 826,260
66,794 888,495
8,790,000 8,790,000
1,951,265 705,659
705,660 -
(1,716,951) (826,259)
9,729,974 8,669,400
(826,260) (826,260)
(890,691) -
(1,716,951) (826,260)
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Gross earnings

Value added

Distribution

Fund manager
Other parties to the Fund
Unitholders

Value added

December 2025

December 2024

N'ooo % N'ooo %
2,082,046 100% 1,222,685 100%
2,082,046 100% 1,222,685 100%
44,733 2% 37,343 3%
86,048 4% 479,683 39%
1,951,265 94% 705,659 58%
2,082,046 100% 1,222,685 100%
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