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Foreword

The year 2025 marked a significant milestone for the
Coronation Infrastructure Fund (CIF), representing
the Fund’s first full year of operations and a transition
from capital deployment to active income generation.
This report outlines the Fund’s performance,
highlights  key  macroeconomic and  policy
developments, and sets out our strategic priorities as
we enter 2026.

Macroeconomic conditions in 2025 reflected early
gains from prior reforms, including foreign exchange
market liberalisation and fuel subsidy removal.
Headline inflation moderated, foreign exchange
reserves strengthened, and the naira recorded
measured appreciation against the US Dollar. While
these trends are encouraging, their sustainability will
depend on continued policy discipline and structural
reform implementation.

CIF delivered a strong performance for the year
ended 31 December 2025, recording a total return
of 23.27%. This performance was driven primarily by
interest income from investments in the Energy and
Transportation sectors, both of which reached
financial close. The Fund also made two income
distributions in January and July, totalling ~1.72
billion, reinforcing its income-generating profile.
These outcomes reflect the strength of our
investment process, underpinned by rigorous
structuring and multi-stage due diligence.

The operating environment evolved positively for
infrastructure investors during the vyear. The
enactment of the Tax Act 2025 introduced a more
progressive fiscal framework, supporting domestic
revenue mobilisation and enhancing the foundation
for sustainable infrastructure financing. In addition,
sovereign credit rating upgrades, improved investor
sentiment, and Nigeria's exit from the Financial
Action Task Force (FATF) grey list contributed to a
reduction in country risk perception.

A particularly important structural development was
the revision of investment guidelines by the National
Pension Commission (PenCom), allowing Pension
Fund Administrators to allocate up to 25% of their
portfolios to infrastructure funds.

This creates access to a significant pool of long-term
domestic capital and strengthens CIF's ability to
scale capital mobilisation.
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The Fund also maintains a robust investment pipeline
with committed exposure exceeding 64 billion
across its six focus sectors. While infrastructure
investments are inherently complex and subject to
regulatory and counterparty timelines, we remain
disciplined in our deployment approach, prioritising
long-term value over speed of execution.

CIF’s listing on the Main Board of the Nigerian
Exchange (NGX) continues to differentiate the Fund
by providing liquidity and reinforcing high standards
of governance and disclosure. Investor engagement
remained a priority throughout the year, supported
by regular reporting and proactive communication.

The progress in 2025 positions the Fund with a
stronger pipeline, a broader investor base, and a
portfolio of income-generating assets that provide a
stable foundation for performance. Our priorities for
2026 include disciplined deployment of capital
across our pipeline, expanding our investor base
through increased participation from Development
Finance Institutions  (DFls), Pension  Fund
Administrators (PFAs), and other qualified Investors.

I would like to close by expressing my sincere
appreciation to our investors and stakeholders for
the confidence and trust you continue to place in the
Fund. We remain committed to being responsible
stewards of your capital, investing in infrastructure
assets that deliver competitive returns while making
a lasting and meaningful contribution to Nigeria's
long-term economic development.

Aigbovbioise Aig-Imoukhuede

Managing Director,
Coronation Asset Management Limited
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Strategy and Outlook

Fund Strategy and Capital Deployment

In 2026, CIF’s strategy will focus on scaling capital
deployment, deepening portfolio diversification, and
optimising risk-adjusted returns, while maintaining a
strong development impact mandate.

Key strategic priorities include:
e Accelerated Deployment Across Focus
Sectors: Building on the Fund's initial

investments in Energy and Transportation, the
Fund will systematically deploy capital across its
six focus sectors: Energy, Transportation,
Utilities, Real Estate, Social Infrastructure, and
Telecommunications prioritising assets with
strong cash flow visibility and measurable
economic impact.

e Pipeline Conversion and Capital Efficiency:
With over N50 billion in committed and
advanced-stage opportunities, the Fund will
prioritise disciplined execution, ensuring timely
conversion of  pipeline  projects into
income-generating assets.

e Blended Capital and Structured Solutions: CIF
will continue to leverage structured financing,
credit enhancements, and partnerships with
development finance institutions to crowd in
private capital and optimise risk allocation across
projects.

e Investor Liquidity and Market Access: The
Fund'’s listing on the Nigerian Exchange (NGX)
remains central to its value proposition,
providing liquidity optionality to investors and
reinforcing transparency, governance, and
market discipline.

Capital Raising Strategy: Series 2 and Series 3

The Series 2 and Series 3 capital raises planned for
Q2 and Q4 2026 respectively, are anchored on the
Fund’'s proven execution capability, early income
distributions, and growing track record. These raises
will  be positioned to institutional investors
particularly PFAs, insurance companies, and
development-focused investors as an opportunity to
access diversified infrastructure exposure through a
professionally managed, regulated, and liquid
platform.
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Proceeds from subsequent series will be deployed
into a maturing pipeline of bankable projects,
ensuring efficient capital utilisation and accelerated
portfolio build-out.

Governance, and ESG
Integration

Risk Management,

CIF will continue to uphold the highest standards of
corporate governance, risk management, and
regulatory compliance. Environmental, Social, and
Governance (ESG) considerations remain embedded
across the investment lifecycle, ensuring that capital
deployment delivers sustainable economic outcomes
while preserving long-term asset value.

Conclusion

As Nigeria advances through a period of structural
reform and economic recalibration, the role of
infrastructure capital has never been more critical.
CIF enters 2026 as a credible platform for mobilising
patient capital into assets that underpin economic
growth, enhance productivity, and improve quality of
life.

With a strong pipeline, supportive policy
environment, and increasing investor confidence, the
Fund is well positioned to scale its impact and deliver
attractive, risk-adjusted returns. We remain
committed to partnering with investors and
stakeholders to finance the infrastructure Nigeria
needs to grow sustainably.

Mayowa lkotun

Head, Coronation Infrastructure Fund
Coronation Asset Management Limited
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As Coronation Infrastructure Fund looks to 2026, we look to build on the foundations laid in 2025 to continue
to deliver measurable, inclusive and transformative impact. The Fund will continue to review and implement its
investment strategy in line with Nigeria development needs, global sustainability goals and investor’s
expectations.

B R:Roh s

Partnerships

CIF deepens its deal origination process by
strengthening and expanding partnerships
with financial advisory firms, infrastructure
funds, and credit guarantee companies.
Building a robust and continuously refreshed
project pipeline will broaden our deal pipeline,
faster deployment and improved origination
velocity.

Economic Impact

CIF  pursues investments with strong,
measurable economic impact across priority
sectors. A rigorous credit criteria framework,
backed by professional Investment Committee
oversight, ensures  disciplined  capital
allocation. We aim for stronger -capital
protection and quality deployment.

Sustainability

Sustainability is a core pillar of CIF's
investment philosophy. The Fund prioritizes
projects with strong ESG impact and the
potential to transform lives, ensuring that
infrastructure developed today delivers
long-term value, preserves ESG-aligned
assets, and benefits both future generations
and the environment.

Liquidity

The Fund listed its Series 1 units on the NGX,
creating an accessible entry and exit
mechanism for investors. CIF plans to list
subsequent series, embedding a structural
liquidity premium into the fund. This will lower
lock-in risk and easier entry/exit for all
investor types.

Diversification

The Fund enhances portfolio diversification by
allocating capital across six priority sectors,
diverse states, and a mix of interest rate
structures and tenors, reducing concentration
risk, thereby reducing concentration risk and
stabilizing returns across market

cycles.
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The Coronation Infrastructure Fund (“CIF” or
the “Fund”) is an actively managed closed-end
debt fund that focuses on making long-term
investments within specific sectors in Nigeria.
The Fund invests in loans, securities, and
securitised debt instruments of infrastructure

companies, projects, or special purpose vehicles.

The Fund connects long-term investors such as
pension funds, sovereign wealth managers, and
high net worth individuals with project sponsors
in need of stable and patient capital. It replaces
short-term credit, which often disrupts projects,
with financing that aligns with project timelines,
thereby  offering investors long-term,
risk-adjusted returns and providing funding to
sponsors to deliver large- scale infrastructure
projects that have strong development impact.

Investment Philosophy

The Fund's core strategy is to invest in a
diversified portfolio of high-quality local
infrastructural projects, primarily through
senior loans, ensuring a favourable position in
project cash flow distribution.

Risk Management

The Fund’s risk management is supported by its
independent Investment Committee, which is

NZOOBn

Fund’'s Program Size

N8.79Bn

Series 1 Raise
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responsible for reviewing the investment
memoranda prepared by the Deal Execution
team and providing guidance to the Fund
Manager on investments.

Key risk management strategies include:

e Investment in long-lived assets with highly
predictable and resilient cash flows.

e Prioritise companies with a robust
corporate governance framework and
strong credit rating.

o Diversified investment in projects backed by
strong sponsors and proven operators.

e The Fund's Trustee plays a key role in
ensuring that investors’ funds are
safeguarded through oversight
responsibilities and holding the assets of the
Fund in trust for unitholders.

Sector Focus

Investment spans a variety of the T.RUSTE
sectors: Telecommunications, Real Estate,
Utilities, Social, Transportation, and Energy.

These sectors have been identified as critical to
Nigeria’s long-term economic development.

|‘INGX
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Listing Exchange

87.9Mn

Units Issued
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2025 At A Glance
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2025

Investor Relations

The Fund disseminated monthly reports to
investors to highlight the Fund's major
activities.

The Fund also published its quarterly
infrastructure newsletter to educate
investors on infrastructure investments

and sustainability.

October

CIF Webinar & Infrastructure Project
Disbursement

The webinar is part of the Fund’s strategy
of enlightening the public and investors
about alternative investments and its

benefits.

The Fund made a first tranche
infrastructure investment within the
Transportation sector.

December

Project Disbursement

The Fund completed its 2nd tranche
investment in the Transportation sector.
This will enable the portfolio company to
finance the acquisition of a new fleet of

trucks.
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January - July
Income Distribution

The  Fund distributed over #1.7bn to
investors in 2025 over two distributions
January and July 2025.

Distribution is made on a semi-annual basis to
investors whose name appear on the Fund’s
Register as at the Qualification Date.

August

Successful Listing on NGX

The CIF listed a total of 87.9million units at
N100 on the Nigeria Exchange (NGX). This
strategy is to provide liquidity, improve
corporate governance and boost investor’s
confidence.

November

Project Disbursement

The Fund made a first tranche investment in a
30MW Independent Power Project that seeks
to provide reliable power supply to credible
premium customers in Victoria Island.
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Percentage of the Fund held by PFA's:
42%

Invested sectors:
Transportation and Energy

Project Impact:
Transportation - 300 new trucks
Energy - 30MW embedded generation plant

Market Listing:
NGX (For liquidity and transparency)

Income Distribution History
January 2025 - 89.40/unit
July 2025 - 810.13/unit

TotalDistribution
(January & July)

+N1.72
Assets Under Bi I I ion

Management

As of 31 st December 2025

Fund Performance

ANI

N9.90 y
Billion P 2327%

As of 31 5t December 2025

Total Debt Invested

N5 Billion

Into two infrastructure projects

Financial Performance

The portfolio delivered a net annualised return of 23.27%, and a weighted average Years to
Maturity (YTM) of 2.35 vears, reflecting prudent cash management and tactical portfolio
positioning amid a declining vield environment.



CIF Focus Sector

ogé Transportation

Roads and Airports, Bus stations
Parks, Logistics and Delivery business,
Ride-hailing businesses, Railways,
Seaports.

L?_'\ Utilities

Water treatment and supply, Waste &
recycling, Municipal and industrial
waste management.

% Telecommunication

Mobile Network Operators, Data
Centers, Telecoms Infrastructure,
Digital Infrastructure, Diversified
communication services.

Glossary

LPG - Liquefied Petroleum Gas
CNG - Compressed Natural Gas
LNG - Liquefied Natural Gas
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Real Estate

Hotels, Office spaces, Shopping Malls,
Retail, Warehouses and Factories.

A .
Social Infrastructure

Health: Medical Facilities, Ancillary
Infrastructure, Student Accommodation,
Civic: Community and Sport facilities.

X Energy

Renewable Energy, Gas and Gas
Infrastructure, Pipeline Infrastructure,
Electricity generation and distribution,
Midstream, LPG, CNG and LNG.
Clean Energy: Hydrogen, Wind and
Nuclear.
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Fund Project Pipeline

At the heart of our investment strategy lies a curated pipeline of high-impact projects across
Telecommunications, Real Estate, Utilities, Social Infrastructure, Transportation and Energy sectors
that form the backbone of economic growth. Through rigorous financial analysis and structured
project execution, we actively identify, evaluate, and manage investment opportunities, delivering
sustainable value and long-term growth for our stakeholders while shaping the infrastructure of

tomorrow.

Project Size Per Sector

Project Percentage Per Sector

15.18%
30.36%
13.43%
18.27% 16.35%
6.42%
= Energy = Social Infrastructure
= Telecommunication = Transportation
= Real Estate Utilities

The Fund has over 40+ deals in its pipeline across its sector focus.

Deal Origination & Commercial & Financial Investment Committee

Screening - 40+ projects Appraisal - 10+ projects Approval Process - 4 projects

Due Diligence &
Financial Close - 3 projects

CORONATION
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https://doclib.ngxgroup.com/Financial_NewsDocs/46522_CORONATION_INFRASTRUCTURE_FUND-_QUARTER_5_-_FINANCIAL_STATEMENT_FOR_2025_FINANCIAL_STATEMENTS_MARCH_2026.pdf
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