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C & | LEASING PLC

CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED 31 DECEMBER 2025

The Board of C & | Leasing Plc ('the Company") is pleased to present the Corporate Governance Report for the 2025 financial year.
The report provides insight into the operations of our governance framework and the Board's key activities during the reporting
period.

The Board

The Board is led by the Group Chairman and sets the Group's strategy and risk appetite. It also approves capital and operating plans
for the attainment of the Group's strategic objectives on the recommendation of Management. The Board's composition during the
2025 financial year is detailed below.

Director Role

Dr. Samuel Maduka Onyishi Chairman

Mr. Chukwuemeka Ndu Vice Chairman

Mr. Ugoji Lenin Ugoji Group Managing Director/CEO

Mr. Omotunde Olao-Olaifa Non-Executive Director

Mr. Babatunde Edun Non-Executive Director

Alhaji Sadig Abubakar Adamu Independent Non-Executive Director
Mrs. Florence Okoli Independent Non-Executive Director
Mr. Oluyemi Abaolu-Johnson Non-Executive Director

Mr. Tom Oko Achoda Non-Executive Director

Board Members Profile

Dr. Samuel Maduka Onyishi

Chairman/ Non Executive Director

Dr. Onyishi has a degree in Social Works and Community from the University of Nigeria, Nsukka. He also holds a Master's degree in
Entrepreneurship from the Institute for Transformative Thought and Learning in the Doctoral Research Centre of the University of
Arizona, Phoenix, in the United States and founded the transportation company - Peace Mass Transit Limited (PMT) in 1996. He
joined the Board of C & | Leasing Plc. in 2020.

Mr. Chukwuemeka Ndu

Vice Chairman/ Non Executive Director

Mr. Ndu, a Chartered Accountant and Group Vice Chairman of C & | Leasing Plc. Until June 2000, he was the Chairman of the
Equipment Leasing Association of Nigeria (ELAN). Mr. Ndu has served as the Chairman of the Shipping and Marine Services Sub-
Committee of the National Consultative Forum set up by the Nigerian National Petroleum Corporation (National Content Division) to
promote indigenous content in the Nigerian oil & gas industry.

Mr. Ugoji Lenin Ugoji

Managing Director / Chief Executive Officer

Mr. Ugoji joined C & | Leasing Plc. In September 2021 as the Chief Operations Officer and was promoted to the GMD/CEO in January
2022 whereafter he joined the Board. He has several years of experience as a Portfolio/Fund Manager and has worked with several
Banks and Investment companies including the then Continental Trust Bank Limited, NAL Bank Plc, Aquila Capital Limited and Aquila
Asset Management. He holds a BSC in Estate Management from the University of Lagos and an MBA in Banking and Finance from the
Enugu State University of Technology Business School.

Mr. Omotunde Alao-Olaifa

Non-Executive Director

Mr. Omotunde Alao-Olaifa has extensive experience across the corporate spectrum which includes Capital Raising, Deal Structuring,
Acquisition, Project Financing as well as Asset Management. He holds a degree in Political Science from the University of Ibadan and
an MBA from Pan Atlantic University (Lagos Business School). He represents Leadway Assurance Company Limited on the Board as a
Non-Executive Director.

Mr. Babatunde Olakunle Edun

Non-Executive Director

Mr Babatunde Edun is a serial entrepreneur with demonstrated expertise in the Telecommunication, Logistics, and Distributed Power
Industries. He has immense capacity for developing start-ups, and has built several businesses of scale. Mr. Edun is a member of the
Institute of Directors (IoD), the Lagos Polo and lkoyi clubs and serves on the PTA Executive of the Saint Saviour's School Ikoyi,
Lagos. He attended King's College Lagos, the University of Lagos, and the Lagos Business School. He sits on the boards of Prudential
Mortgage Bank, Biswal Limited, Tranos Contracting Limited, Accat (Nigeria) Ltd, Exchange Telecommunications Limited and the
Iluburin Development Project Company Limited.
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Alhaji Sadig Abubakar Adamu

Independent Non-Executive Director

Alhaji Abubakar Adamu is the former General Counsel, ExxonMobil Affiliated Companies in Nigeria, Executive Director, Mobil
Producing Nigeria Unlimited, Executive Director Esso Exploration & Producing Nigeria Limited, Executive Director Esso Exploration &
Producing (Offshore East) Limited and Director Lagos Court of International Arbitration. He is an alumnus of Bayero University. He
has a Master of Laws degree from Harvard University Law School in the United States, and a postgraduate certificate in advance
negotiation from Oxford University College of Petroleum and Energy Resources.

Mrs Florence Okoli

Independent Non-Executive Director

Mrs. Florence Okoli has over 20 years multi-industry cross functional experience spanning energy, telecommunications and advisory
services. She attended Queens College, Yaba, Lagos and the University of Lagos. She holds an MBA from Harvard Business School.
She previously worked with Arthur Anderson, MTN Nigeria Communication, Mobil Producing Nigeria Unlimited and Shell Petroleum
Development Company. She is presently the Group Managing Director of Eraskorp Nigeria Limited.

Mr. Oluyemi Abaolu-Johnson

Non-Executive Director

Mr. Oluyemi Abaolu-Johnson is a seasoned accountant with vast experience in auditing, tax, finance and risk management. He has
continued to support many multinational companies and public sector entities with their processes. Abaolu-Johnson who at various
times worked at Access Bank Plc., Standard Trust Bank Plc., Deloitte Nigeria, Price Waterhouse Coopers amongst others, is a Fellow
of the Institute of Chartered Accountants of Nigeria. He is currently the Chief Executive Officer of BVS Professional Services.

Mr. Tom Oko Achoda

Non-Executive Director

Mr. Tom Oko Achoda holds a bachelor's degree in economics, with broad experience and special interest in Business income, and
process streamlining. He is an alumnus of the University of South Wales, and the University of Port Harcourt, respectively. He has
attended several trainings, and has worked in both the public and private sectors, with the latter including United Bank for Africa
Plc., Standard Trust Bank Plc. and NAL Bank Plc. He is presently the Chief Executive Officer of Treasure Capitals and Trusts Limited.

Directors retiring by rotation

In accordance with the provisions of Section 285(1) of the Companies and Allied Matters Act, 2020, the Directors to retire by
rotation at this Annual General Meeting are Alhaji Sadig Abubakar Adamu and Mr. Oluyemi Abaolu-Johnson, and they, being eligible,
offer themselves for re-election.

Board Composition

The Board of Directors consists of nine members, chosen based on their in-depth professional background, expertise, business
experience and integrity. The alignment of their unique skills is in tune with the Company’s objectives and strategic goals. The Board
members are responsible for the oversight of the business and of the Company’s risks while evaluating and directing the
implementation of controls and procedures including maintenance of sound internal control systems to safeguard shareholders’
investments and the Company's assets. They are responsible also for providing good leadership and steering the Company in
achieving its long-term goals.

Responsibilities of the Board

The directors owe to the Company the fiduciary duty of loyalty and care. They have continued to carry these out with utmost
diligence and in the best interest of the Company, its shareholders, and other stakeholders. The Board meets regularly to perform its
stewardship and oversight functions, primary of which are:

1 Review of the Company's goals as well as the strategy for achieving these goals.

2 Review and approval of the Company's financial objectives, plans, actions and significant allocation and expenditure.

3 Review and approval of the annual, half-yearly and quarterly financial statements, as well as annual report and reports to
shareholders.

4 Ensuring the integrity of the Group's accounting financial reporting systems by establishing mechanisms for monitoring risk,
financial controls, and compliance with applicable laws.

5 Review of the performance of, necessity for, and composition of Board Committees and senior management members, as well as
approval of the remuneration of the Chairman, Non-Executive Directors and Management.
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CORPORATE GOVERNANCE REPORT - Continued

FOR THE YEAR ENDED 31 DECEMBER 2025

Record of Directors attendance at meetings

The Board of Directors hold periodic meetings to decide on policy matters and to direct the affairs of the Company, review its
operations, finances and formulate growth strategy. The Board agenda and reports are provided ahead of meetings, to enable the

Board to make timely and informed decisions.

The Board of Directors held its meetings on the following dates: 24 January 2025, 28 March 2025, 30 April 2025, 5 May 2025, 17
June 2025, 9 September 2025, 30 October 2025, 6 December 2025. The table below shows the frequency of meetings and

Directors' attendance at these meetings during the year under review:

ATTENDANCE FOR BOARD OF DIRECTORS MEETING NO. OF MEETINGS ATTENDED / NO. OF MEETINGS
HELD
DR. SAMUEL MADUKA ONYISHI 8/8
MR CHUKWUEMEKA E. NDU 8/8
MR. UGOJI LENIN UGOJI 8/8
MR OMOTUNDE ALAO-OLAIFA 7/8
MR. BABATUNDE EDUN 2/8
ALHAJI SADIQ ADAMU 8/8
MRS FLORENCE OKOLI 8/8
MR. TOM ACHODA 8/8
MR. YEMI ABAOLU-JOHNSON 8/8

Commitees

The Board also performs some of its functions through Board Committees in conformity with the Code of Best Practice in Corporate
Governance, which allows for deeper attention to specific issues for the Board. The delegation of these functions does not in any way
derogate from the discharge by members of their duties and responsibilities. The committees are as follows:

1 Board Operations Committee:

The Board Operations Committee comprises six members, made up of five Non-executive Directors and one Executive Director.

The Committee performs oversight functions relating to strategic operational issues and met on 21 January 2025, 22 April 2025,
21 August 2025, 1 September 2025, 20 October 2025. Details of members’ attendance at the meetings during the year are as

shown below:

ATTENDANCE FOR BOARD OPERATIONS POSITION NO. OF MEETINGS ATTENDED / NO. OF MEETINGS
COMMITTEE MEETINGS HELD

MR CHUKWUEMEKA E. NDU Chairman 4/5

MR. UGOJI LENIN UGOJI Member 5/5

MR. BABATUNDE EDUN Member 1/5

ALHAJI SADIQ ADAMU Member 5/5

MRS FLORENCE OKOLI Member 5/5

MR. TOM ACHODA Member 5/5

2 Board Risk Committee:

This Committee is tasked with the responsibility of setting and reviewing the Company's risk management process. The coverage of
supervision includes the following: Credit Risk, Reputational Risk, Operations Risk, Technology Risk, Market Risk, Liquidity Risk and
other pervasive risks as may be posed by the events in the industry at any point in time. The committee gives recommendations to
the Board Operations Committee, the Board of Directors (where necessary) and the Audit Committee on how to mitigate the
Company's significant risk. The Board Risk Committee also assesses the adequacy and effectiveness of the Company’s management
of the risk and compliance function of the Company.

Annual Report and Consolidated and Separate Financial Statements
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FOR THE YEAR ENDED 31 DECEMBER 2025

2 Board Risk Committee - Continued

Their functions include, but are not limited to the following:

i Review of the effectiveness and competence of the Group's risk management procedures and controls for new products and
services and make recommendations for approval to the Board and management.

i Review of the Company's risk management policy framework, quality and strategy.

ii  Oversight of management's process for the identification of significant risks across the Company and the capability of
prevention, detection and reporting mechanisms.

iv. Review of the level of compliance with applicable laws and regulatory requirements which may impact on the Company's risk

profile.

v Review of periodic regulatory compliance and statutory reports, changes in the economic and business environment, emerging
trends and other factors relevant to the Company'’s risk profile.

The Board Risk Committee is made up of four members, comprising one Executive Director and three Non-executive Directors. The
Committee met on 21 January 2025, 24 April 2025, 2 September 2025, 27 October 2025. A record of their attendance at meetings

for the year is as detailed below.

ATTENDANCE FOR BOARD RISK COMMITTEE [POSITION NO. OF MEETINGS ATTENDED / NO. OF MEETINGS
MEETINGS HELD

MR. OLUYEMI ABAOLU-JOHNSON Chairman 4/4

MR. UGOJI LENIN UGOJI Member 4/4

MR OMOTUNDE ALAO-OLAIFA Member 3/4

MR. TOM ACHODA Member 3/4

3 Audit Committee

In accordance with Section 359(3) of the Companies and Allied Matters Act of Nigeria, 2020, the Company has an Audit Committee
comprising five members made up of two representatives of the Board of Directors nominated by the Board and three
representatives of the shareholders elected at the Annual General Meeting for a tenure of one year till the conclusion of the 2025
AGM. Their role is to oversee internal and external audit, compliance with regulatory requirement, accounting and financial reporting
systems of the Group. The members have the appropriate qualifications and background to effectively carry out the committee’s

responsibilities.

Their statutory functions are as follows:

ascertain whether the accounting and reporting policies of the Company follow legal requirements and agreed ethical practices.

i review the effectiveness of the Company's system of accounting and internal control.
i review the scope and planning of audit requirements.
iv review the finding on management letters in conjunction with the external auditors and responsible departments.

v authorize the internal auditors to carry out investigation into any of the activities of the Company which may be of concern to

the committee.

vi make recommendations to the Board as regards the competence of the external and internal auditors, their remuneration and

terms of engagement or removal.

The Committee met on 22 January 2025, 28 March 2025, 24 April 2025, 25 July 2025, 27 October 2025 and 23 December 2025.

Details of the members’ attendance during meetings held in the year are:

ATTENDANCE FOR AUDIT COMMITTEE POSITION NO. OF MEETINGS ATTENDED / NO. OF MEETINGS
MEETINGS HELD

COMRADE SULEIMAN ADERENLE Chairman (Shareholder 6/6

member)

MR FEMI ODUYEMI Shareholder member 6/6

MRS CHRISTIE VINCENT UWAKALA Shareholder member 6/6

MR OMOTUNDE ALAO-OLAIFA Director 5/6

MR. OLUYEMI ABAOLU-JOHNSON Director 5/6

Annual Report and Consolidated and Separate Financial Statements
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CORPORATE GOVERNANCE REPORT - Continued
FOR THE YEAR ENDED 31 DECEMBER 2025

4 Nomination, Remuneration and Corporate Governance Committee

This Committee is responsible for the approval of human resources matters, identification and nomination of candidates for
appointment to the Board and Board governance issues such as annual evaluation of the performance of the Managing Director and
the Board, induction and continuous education, approval of promotion of top management staff, corporate governance, succession
planning, conflict of interest situations and compliance with legal and regulatory provisions. The Committee is also responsible for
the oversight of strategic people issues, including employee retention, equality and diversity as well as other significant employee
relations matters. The committee is made up of four Non-executive Directors only.

The Committee met on 22 January, 28 April 2025, 5 August 2025, 3 September 2025, and 23 October 2025. Details of members’
attendance at the meetings during the year are as shown below:

ATTENDANCE FOR NOMINATING POSITION NO. OF MEETINGS ATTENDED / NO. OF MEETINGS
REMUNERATION & CORPORATE HELD

GOVERNANCE COMMITTEE MEETINGS

ALHAJI SADIQ ADAMU Chairman 5/5

MR CHUKWUEMEKA NDU Member 4/5

MRS. FLORENCE OKOLI Member 5/5

MR. OLUYEMI ABAOLU-JOHNSON Member 5/5

Directors’ Remuneration

The Company ensures that remuneration paid to its directors complies with the provisions of the codes of corporate governance
issued by its regulators. In compliance with Section 34(5) of the Code of Corporate Governance for Public Companies as issued by
the Securities and Exchange Commission, the Company makes disclosure of the remuneration paid to its directors as follows:

Type of Package Description Timing
Part of gross salary package for Executive Paid monthly during the financial
Directors only. - Reflects the industry year.

competitive salary package and the extent to
which the Company’s objectives have been met
for the financial year.

Basic Salary

Part of gross salary package for Executive Paid last month of the financial
Directors only. - Reflects the industry’'s year.

competitive salary package and the extent to
which the Company'’s objectives have been met
for the financial year.

13th month salary

Paid annually on the day of the Annual General |Paid annually on the day of the
Director fees Meeting ('AGM’) to Non-Executive Directors only. [AGM.

Allowances paid to Non-Executive Directors only |Paid after each Meeting.
Sitting allowances for attending Board and Board Committee
Meetings.

8 Annual Report and Consolidated and Separate Financial Statements
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CORPORATE GOVERNANCE REPORT - Continued
FOR THE YEAR ENDED 31 DECEMBER 2025

Management Committees

These are standing committees made up of the Company's Executive and Senior Management staff. The Committees are set up to
identify, analyse and make recommendations on risks pertaining to the Company'’s daily activities. They ensure that risk limits set by
the Board and the regulatory bodies are complied with and provide input to the various Board Committees in addition to ensuring the
effective implementation of risk polices. These Committees meet as required and take actions and decisions within the ambit of their
powers.

The Management Committees include Risk Management Committee, Strategic Committee and the IT Steering Committee.

Anti-Money Laundering

C & | Leasing Plc is committed to establishing exemplary anti-money laundering practices and ensuring that the Company is not used
as a conduit for money laundering or other illicit business. The Group has adopted procedures emanating from the Money Laundering
(Prohibition) Act, 2011 (MLPA), as well as the Central Bank of Nigeria Anti-Money Laundering/ Combating the Financing of Terrorism
(AML/CFT) Regqulation. It also complies with and implements the requirements of all domestic and international laws and regulations
on anti-money laundering with a view to instituting efficient procedures and contributing to the global efforts against money
laundering and terrorist financing. The Group's firm commitment to make contributions aimed at combating money laundering and
terrorist funding is driven by its desire to uphold the integrity of the financial systems, to protect its reputation and to safeguard the
interests of all its stakeholders.

Whistleblowing Policy

C & | Leasing Plc conducts its business on the principles of fairness, honesty, openness, decency, integrity, and respect in line with its
core values (F.I.R.E.S-Fairness, Integrity, Responsibility, Excellence and Safety). The Group is committed to the highest standards
and supports ethical behaviour by helping to foster and maintain an environment where employees and other stakeholders can act
appropriately, without fear of reprisal. In ensuring a high ethical standard in all its business activities, the Company has established a
code of ethics which set out the standard of conduct expected in the management of its businesses across the Group. Hence, the
Whistleblowing Policy and Procedure provides a channel for the Group's employees and other relevant stakeholders to raise
concerns about workplace malpractices, in a confidential manner in compliance with the Securities Exchange Commission’s (SEC)
Corporate Governance guidelines.

Complaints Management Policy
The Complaint Management Policy of C & | Leasing Plc is in compliance with the Securities and Exchange Rule on complaints
management by public companies which became effective in 2015.

Code of conduct on securities trading
The Company has adopted a Conflict-of-Interest Policy in compliance with the provisions of the Nigerian Stock Exchange Rules and
other sister rules on the prohibition of insider dealings. The Directors have also complied with the policy and the provisions of the
Nigeria Exchange Group Limited Rules.

Dr Samuel Maduka Onyishi
Chairman
31 March 2026
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DIRECTORS' REPORT
FOR THE YEAR ENDED 31 DECEMBER 2025

The Directors are pleased to present their annual report together with the consolidated and separate financial statements of C & |
Leasing Plc (“the Company") and its subsidiaries (together, “the Group") for the year ended 31 December 2025.

Legal form

C & I Leasing Plc, a publicly listed company on the Nigerian Exchange Group (NGX), was incorporated in Nigeria under the Companies
Act (now Companies and Allied Matters Act (CAMA) 2020) on 28 December 1990. The Company was licensed by the Central Bank of
Nigeria (CBN) as a finance company and is owned by a number of institutional and individual investors. The Company's shares were
listed on the Nigerian Exchange Group (NGX) in December 1997. The Company is regulated by the Central Bank of Nigeria (CBN), the
Securities and Exchange Commission (SEC), and the Nigerian Exchange Group (NGX). In addition, the Company renders annual
returns to the Corporate Affairs Commission (CAC).

Subsidiaries

As at 31 December 2025, the Company has three subsidiary companies namely:

- Leasafric Ghana Limited (Leasing)

- EPIC International FZE, United Arab Emirates (Trading in ships and boats)

- C&ILeasing FZE, Nigeria (Provision of chartered vessels in Dangote Free Trade Zone)

Principal activities
During the year under review, the principal activities of the Group are provision of equipment leasing, logistics solution in the form of
car and marine vessel rentals, fleet management and personnel outsourcing through its main operating entity and its subsidiaries.

Results
The results of the Group and the Company for the year ended 31 December 2025 are set out in the Statement of profit or loss and
other comprehensive income. The summarised results are presented below.

Group Company
2025 2024 2025 2024
A'000 N'000 N'000 N'000
Gross earnings 50,154,721 36,738,182 33,161,766 32,005,367
Profit before tax 2,978,154 2,682,907 1,788,523 1,780,816
Income tax credit/(expense) 931,543 (1,078,194) 1,122,156 2,342,179
Profit for the year after tax 3,909,697 1,604,713 2,910,679 4,122,995
Total comprehensive income (net of tax) 3,291,622 21,620,261 2,920,249 4,134,893

Shareholding and substantial shareholders

The issued and fully paid-up share capital of the Company as at 31 December 2025 was 2,948,576,945 ordinary shares of 50kobo
each (2024: 2,948,576,945 ordinary shares of 50 kobo each). The Register of members shows that the below held more than 5% of
the Company's issued and paid-up share capital as at year end.

Name of Shareholders Units Percentage
PMT Global Investments Nigeria Limited 1,995,511,533 67.68%

The remaining 32.32% of the issued shares were held by other individuals and institutions.

Aside from the aforementioned company, no other shareholder held more than 5% of the issued and paid up share capital of the
Company as at 31 December 2025.

10 Annual Report and Consolidated and Separate Financial Statements
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Shareholding analysis

The Registrars have advised that the range of shareholding as at 31st December 2025 was as follows:

Percentage Percentage
Range No. of Holders holding Shares shareholding
1- 1,000 5,323 30.58 2,388,506 0.08
1,001- 5,000 6,579 37.80 17,298,520 0.59
5,001- 10,000 2,145 12.32 15,476,493 0.52
10,001- 50,000 2,358 13.55 52,196,547 1.77
50,001- 100,000 353 2.03 25,134,324 0.85
100,001- 500,000 477 2.74 109,048,471 3.70
500,001- 1,000,000 84 0.48 58,705,667 1.99
1,000,001- 5,000,000 64 0.37 132,243,979 4.49
5,000,001- 10,000,000 8 0.05 61,465,738 2.08
10,000,001- 50,000,000 10 0.06 241,208,014 8.18
50,000,001- 100,000,000 4 0.02 237,899,153 8.07
100,000,001- Above 1 0.01 1,995,511,533 67.68
Grand total 17,406 100 2,948,576,945 100

Directors

The names of Directors at the date of this report and those who held office during the year are as follows:

Dr. Samuel Maduka Onyishi
Mr. Chukwuemeka Ndu

Mr. Ugoji Lenin Ugoji

Mr. Omotunde Olao-Olaifa
Mr. Babatunde Edun

Alhaji Sadig Abubakar Adamu
Mrs. Florence Okoli

Mr. Oluyemi Abaolu-Johnson
Mr. Tom Oko Achoda

Directors' interests in shares

Chairman

Vice Chairman

Group Managing Director/CEO
Non-Executive Director
Non-Executive Director
Independent Non-Executive Director
Independent Non-Executive Director
Independent Non-Executive Director
Independent Non-Executive Director

In accordance with Sections 301 and 385 of the Companies and Allied Matters Act, (CAMA) 2020 and in compliance with the Listing
Rules of the Nigerian Exchange Group, the interests of Directors in the issued and paid-up share capital of the Company, as recorded
in the Register of Members and/or notified by them are as follows:

31 December 2025

Name of Directors Shares Direct Indirect Indirect Holder
Dr. Samuel Maduka Onyishi 1,995,511,533 - 1,995,511,533 |PMT Global
Petra P i
Mr. Chukwuemeka Ndu 67,533,335 359,560 67,173,775 .etra roperties
Limited
. Leadway
Mr. Omotunde Olao-Olaifa 58,333,480 - 58,333,480
Assurance Co. Ltd
Mr. Babatunde Edun 3,482,623 3,111,790 370,833 C!L ACQUICO
Limited
Directors' Total 2,124,860,971 3,471,350 2,121,389,621
% of Total 72.06% 0.12% 71.95%
Total outstanding shares 2,948,576,945 2,948,576,945 2,948,576,945

1"
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31 December 2024

Total Direct Indirect Indirect Holder
Dr. Samuel Maduka Onyishi 1,995,511,533 - 1,995,511,533 |PMT Global
Mr. Chukwuemeka Ndu 67,533,335 359,560 67,173,775 | cre Properties
Limited
. Leadway
Mr. Omotunde Olao-Olaifa 58,333,480 - 58,333,480
Assurance Co. Ltd
IL Acqui
Mr. Babatunde Edun 3,482,623 3,111,790 370,833 C. ’ cquico
Limited
Directors' Total 2,124,860,971 3,471,350 2,121,389,621
% of Total 72.07% 0.12% 71.95%
Total outstanding shares 2,948,576,945 2,948,576,945 2,948,576,945

Directors' interests in contracts

None of the Directors has notified the Company for the purpose of Section 303 of the Companies and Allied Matters Act, 2020 to the
effect that they were members or held shareholding of some specified companies, which could be regarded as interest in any
contracts with which the Company was involved as at 31 December 2025.

Donations and charitable gifts
In accordance with the provisions of Section 43 (2) Companies and Allied Matters Act, 2020 the Company did not make any donation
or gift to any political party, political association or for any political purpose during the year in review (2024: Nil).

The Company continues to sponsor beneficiaries in schools in major communities where it operates such as Abuja, Lagos, and Rivers
States. We prioritize child education, particular for indigent children. Supporting this cause remains one of our key ways of giving
back to our host communities.

C&I Leasing continues to contribute to youth empowerment and employability by supporting its host communities in training, skill
acquisition, and provision of internship opportunities for skilled graduates, unskilled workers, and cadets in its marine operations. The
Company also contribute to Youth Empowerment & Employability through NYSC & Internship.

Property, plant and equipment

Information relating to changes in property, plant and equipment is disclosed in Notes 17 and 18 to the consolidated and separate
financial statements. In the opinion of the Directors, the recoverable amount of the Group's property, plant and equipment is not less
than the value shown in the financial statements.

Employment of physically challenged persons

C & | Leasing Plc is an equal opportunity employer and does not discriminate on any grounds. Therefore, we provide employment
opportunities to physically challenged persons, bearing in mind the respective abilities of the applicants concerned. In the event that
an employee becomes physically challenged while in the employment of the Company, every effort is made to ensure that their
employment with the Company continues and that appropriate training and support is given to them.

Employee involvement and training

The Company encourages participation of employees in arriving at decisions in respect of matters affecting their wellbeing, through
various forums including Town Hall meetings. Towards this end, the Company provides opportunities for employees to deliberate
upon issues affecting the Company and employees’ interests, with a view to making inputs to decisions therein.

The Company places a high premium on the development of its workforce. Consequently, the Company sponsored its employees for
various training courses in the year under review.

Health, safety at work and staff welfare

Health, safety and fire drills are regularly organised to keep employees alert at all times. The Company engages the services of health
care providers towards meeting the medical needs of the employees and their immediate families at its expense. The Company also
provides adequate transportation and housing facilities for all levels of employees.
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C &Il LEASING PLC

DIRECTORS' REPORT - Continued
FOR THE YEAR ENDED 31 DECEMBER 2025

Learning and development
As the organisation continues to evolve, we continue to equip our employees with both technical and management skills to hone their
competencies, to prepare them to cope with challenging environments and a sustainable future.

Report to the CBN on Fraud and Forgeries
During the year ended 31 December 2025, there were no reported or identified incidents of fraud or forgery (2024: Nil).

Events after the reporting date
Refer to note 54 of the consolidated and separate financial statements for disclosures in respect of event after the reporting date.

Statutory Audit Committee
The statutory audit committee comprises three (3) shareholders and two (2) Non-Executive Directors namely:

i) Comrade Aderele Sulaimon Babatunde Shareholder
ii) Mr. Femi Oduyemi Shareholder
iii) Mrs. Christie Vincent-Uwalaka Shareholder
iv) Mr. Omotunde Alao-Olaifa Non Executive Director
V) Mr. Oluyemi Abaolu-Johnson Non Executive Director

Independent Auditor
Messrs. Ernst & Young have indicated their willingness to continue in office as auditor to the Company in accordance with Section
401(2) of the Companies and Allied Matters Act, 2020.

BY O

Samu

Chairman
FRC/2021/003/00000023928
31 March 2026
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C &Il LEASING PLC

STATEMENT OF DIRECTORS' RESPONSIBILITIES IN RELATION TO THE PREPARATION OF THE AUDITED CONSOLIDATED AND
SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

In accordance with the provisions of the Companies and Allied Matters Act, 2020, the Directors are responsible for the preparation of
consolidated and separate financial statements which give a true and fair view of the state of affairs of the Group and the Company
for the year ended 31 December 2025, and of the financial performance and of its profit or loss and other comprehensive income for
the year. The responsibilities include ensuring that the Group and the Company:

(a) keeps proper accounting records that disclose, with reasonable accuracy, the financial position of the Group and comply with the
requirements of the Companies and Allied Matters Act, 2020;

(b) establishes adequate internal controls to safeguard its assets and to prevent and detect fraud and other irregularities;

() prepares its consolidated and separate financial statements using suitable accounting policies supported by reasonable and prudent
judgments and estimates that are consistently applied; and

(d) it is appropriate for the consolidated and separate financial statements to be prepared on a going concern basis unless it is
presumed that the Group and the Company will not continue in business.

The Directors accept responsibility for the accompanying consolidated and separate financial statements, which have been prepared
using appropriate accounting policies supported by reasonable and prudent judgments and in accordance with International Financial
Reporting Standards as issued by the International Accounting Standard Board (IASB), the provisions of the Companies and Allied
Matters Act, 2020, the Banks and Other Financial Institutions Act, 2020, Central Bank of Nigeria Circulars and in compliance with the
Financial Reporting Council of Nigeria (Amendment) Act, 2023.

The Directors are of the opinion that the accompanying consolidated and separate financial statements give a true and fair view of
the state of the financial affairs of the Group and the Company and of the financial performance for the year, in accordance with the
requirements of the IFRS Accounting Standards, the provisions of the Companies and Allied Matters Act, 2020, the Banks and Other
Financial Institutions Act, 2020, Central Bank of Nigeria Circulars and in compliance with the Financial Reporting Council of Nigeria
(Amendment) Act, 2023.

The Directors further accept responsibility for the maintenance of accounting records that may be relied upon in the preparation of
the consolidated and separate financial statements, as well as adequate systems of financial control.

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

Signed on behalf of the Directors by:

JAEE:

Samuel Maduka Onyishi Ugoji Lenin Ugoji
Chairman Group Managing Director
FRC/2021/003/00000023928 FRC/2015/NIM/00000012363

Dated: 31 March 2026
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C &Il LEASING PLC

STATEMENT OF CORPORATE RESPONSIBILITY FOR THE AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2025

In line with the provision of Section 405 of Companies and Allied Matters Act, 2020, we have reviewed the audited consolidated and
separate financial statements of the Group and the Company for the year ended 31 December 2025, and based on our knowledge
confirm as follows:

a)  The audited consolidated and separate financial statements do not contain any untrue statement of material fact or omit to
state a material fact which would make the statements misleading.

b)  The audited consolidated and separate financial statements and all other financial information included in the statements give
a true and fair view of the financial condition and results of operation of the Group and the Company as of and for the year
ended 31 December 2025.

c) The Group and the Company’s internal controls have been designed to ensure that all material information relating to the
Group and the Company is received and provided to the auditors in the course of the audit.

d)  That we have disclosed to the Group's and the Company’s auditors and Audit Committee the following information:

(i)  there are no significant deficiencies in the design or operation of the Group's and the Company’s internal controls which could
adversely affect the Group's and the Company's ability to record, process, summarise and report financial data, and have
discussed with the auditors any weaknesses in internal controls observed in the cause of audit.

(ii)  there is no fraud involving management or other employees which could have any significant role in the Group's and the
Company'’s internal control.

e) There are no significant changes in internal controls or in the other factors that could significantly affect internal controls
subsequent to the date of this audit, including any corrective actions with regard to any observed deficiencies and material

weaknesses.
Ugoji Lenin Ugoji Adesoji Aiyeola
Managing Director Acting Chief Financial Officer
FRC/2015/NIM/00000012363 FRC/2013/00000003946
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AUDIT COMMITTEE REPORT TO THE MEMBERS OF C & | LEASING PLC
FOR THE YEAR ENDED 31 DECEMBER 2025

In accordance with the statutory provisions of Section 404 (1) of the Companies and Allied Matters Act 2020, the members of the
Audit Committee of C & | Leasing Plc. report on the Company's consolidated and separate financial statements for the year ended 31
December 2025.

We confirm that we examined the scope and planning of the audit; and reviewed the External Auditors' Management Letter for the
year ended 31 December 2025 together with the management response which we considered satisfactory. We also ascertained that
the accounting policies and reporting policies of the Company for the period under review are in accordance with legal requirements
and standard ethical practices.

The External Auditors confirmed that all necessary co-operations were received from management and that the audit of the

Company's account was carried out in an independent environment and they have also given an unmodified audit report for the year
ended 31 December 2025.

Dated: 31 March 2026

Comrade Aderele Sulaimon Babatunde
FRC/2021/002/00000022710

For: Audit Committee

Members of the Audit Committee:
Comrade Aderele Sulaimon Babatunde
Mr. Femi Oduyemi

Mrs. Christie Vincent-Uwalaka

Mr. Omotunde Alao-Olaifa

Mr. Oluyemi Abaolu-Johnson
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25 March 2026

REPORT OF THE PERFORMANCE APPRAISAL OF THE BOARD OF DIRECTORS OF C&l LEASING
PLC FOR THE FINANCIAL YEAR ENDED DECEMBER 31, 2025

Tsedagah Attorneys (TA) was engaged by C&l Leasing Plc ('the Company") as
Independent External Consultants to conduct a comprehensive evaluation of the Board
of Directors' performance for the financial year ended December 31, 2025. This
assessment was carried out in full compliance with Principle 14.1 of the Nigerian Code of
Corporate Governance, 2018, Section 8.1 of the Central Bank of Nigeria (CBN) Code of
Corporate Governance for Financial Institutions, 2018 and aligned with global best
practices in corporate governance.

The primary objective of this evaluation was to assess the Company's adherence to
established corporate governance principles and measure the overall effectiveness of
its Board. Our team conducted a thorough review of the Company’s corporate
governance frameworks, policies, and operational procedures against the standards set
forth in the Nigerian Code of Corporate Governance 2018 (NCCG), the Securities and
Exchange Commission Corporate Governance Guidelines 2021 (SCGG), the Companies
and Allied Matters Act 2020 (CAMA), the CBN Code of Corporate Governance for
Financial Institutions 2018, and other applicable international governance standards. As
part of our assessment, we also administered an electronic survey to the Directors.

Based on our extensive review, we confirm that the Board has demonstrated a
strong commitment to adhering to the Nigerian Code of Corporate Governance,
as well as other relevant corporate governance regulations. Furthermore, the
Board’s activities are aligned with the best practices in corporate governance,
with individual Directors showing a robust dedication to the Company's ongoing
growth and success.

TA commends the Board for its continued efforts to uphold strong corporate governance
standards. Our key findings and recommendations are detailed in the comprehensive
report.

Yours faithfully,
For: Tsedaqah Attorneys
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CHINEDU BLAISE OKOROAFOR
Managing Partner
FRC NO. FRC/2025/PRO/NBA/004/607962

OFFICES
6 Stella Ogunleye street, off T.F Kuboye, Lekki Phase 1, Lagos.
Suite C17 Maina Court, Plot 252A, Herbert Macaulay Way, Central Business District, Abuja
Block 10, 3¢ Avenue, Elekiahia Housing Estate, Port Harcourt, Rivers State
House No. F146/2 Locco Road, 2nd Floor Christian Council Building, Osu, Accra, Ghana
+234 1 454 0280 | www.ta-ng.com | info@ta-ng.com



www.c-ileasing.com
@ +234 903 886 9179 - 88

Off Admiralty Way, Lekki Phase 1, Lagos

) @ Leasing House, 2 C&| Leasing Drive, @ info@c-ileasing.com
& 4 Off Bisola Durosinmi Etti Drive,
"l

LEASING PLC

21 April 2026
MANAGEMENT ASSESSMENT REPORT
Management’s Report on the Assessment of Internal Control Over Financial Reporting as at 31st December 2025

In line with the provision of Section 1.3 of Securities and Exchange Commission's guidance on implementation of
Sections 60-63 of the Investments and Securities Act (ISA) 2007, and Financial Reporting Council's guideline in
fulfilment of Sec.7(2f) of the FRC Act. 6, 2011, we hereby make the following statements regarding the Internal
Controls over Financial Reporting of C & | Leasing Plc for the year ended 31 December 2025:

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.
Management used the Committee of Sponsoring Organization of the Treadway Commission (COSO) Internal Control-
Integrated Framework to conduct the required evaluation of the effectiveness of the Company's ICFR.

We have reviewed the audited consolidated and separate financial statements of the Group for the year ended 31
December 2025 and based on our knowledge we certify as follows:

The audited financial statements do not contain any untrue statement of material fact or omit to state a material
fact, which would make the statements misleading.

The audited consolidated and separate financial statements and all other financial information included in the
statements fairly present, in all material respects, the financial condition, results of operation and cash flows of the
Company as of and for the year ended 31 December, 2025.

The Company’s management has assessed that the entity’s Internal Control over Financial Reporting (ICFR) as of the
end of 31 December 2025 is effective.

The Company’s internal controls were evaluated within 90 days of the financial reporting date and are effective as of
31 December 2025.

The Company’s external auditors (Messrs Ernst and Young Nigeria) has issued an attestation report on management’s
assessment of internal control over financial reporting.

The attestation report of Messrs Ernst and Young Nigeria that audited the financial statements is included as part of
this annual report.

LA

Ugoji Lenin Ugoji

Group Managing Director Aiyeola Adesoji
Group Chief Financial Officer
FRC No FRC/2021/003/00000023928 FRC No FRC/2013/ICAN/00000003946

Directors:
Dr. Samuel Onyishi (Chairman). Chukwuemeka Ndu (Vice Chairman),
Ugoji Lenin-Ugoji (Managing Director/CEO), Babatunde Edun (Non-Executive),

Omotunde Alao —Olaifa (Non-Executive), Florence Okoli (Non-Executive),
Your preferred business partner Alh. Sadiq Abubakar Adamu (Non-Executive), Oluyemi Abaolu-Johnson (Non-Executive),
Tom Oko Achoda(Non-Executive)
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LEASING PLC

21 April 2026
Certification

I, Ugoji Lenin Ugoji, certify that:
a) |have reviewed this Management's assessment on internal control over financial reporting of C & | Leasing Plc;

b) 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 condition, results of operations and cash flows of the company as of, and for, the
periods presented in this report;

d) The company’s other certifying officer(s) and I:
1) areresponsible for establishing and maintaining internal controls;

2) have designed such internal controls and procedures, or caused such internal controls and procedures to be designed
under our supervision, to ensure that material information relating to the company, is made known to us by others,
particularly during the period in which this report is being prepared;

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

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

e) The Company's other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control
system, to the Company's auditors and the audit committee of the Company's board of directors (or persons performing
the equivalent functions):

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

2) There were no fraud, whether or not material, that involves management or other employees who have a significant role
in the Company's internal control system.

f) The company's other certifying officer(s) and | have identified, in the report whether or not there were significant changes
ininternal controls or other facts that could significantly affect internal controls subsequent to the date of their evaluation
including any corrective actions with regard to significant deficiencies and material weaknesses.

Signature:
Name: Ugoji Lenin Ugoji

Designation: Group Managing Director
FRC No: FRC/2021/003/00000023928

Directors:
Dr. Samuel Onyishi (Chairman). Chukwuemeka Ndu (Vice Chairman),
Ugoji Lenin-Ugoji (Managing Director/CEO), Babatunde Edun (Non-Executive),

Omotunde Alac —Olaifa (Non-Executive), Florence Okoli (Non-Executive),
Your Preferred business partner Alh. Sadiq Abubakar Adamu (Non-Executive), Oluyemi Abaolu-Johnson (Non-Executive),
Tom Oko Achoda(Non-Executive)
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LEASING PLC

21 April 2026
Certification

I, Adesoji Aiyeola, certify that:
a) |have reviewed this Management's assessment on internal control over financial reporting of C & | Leasing Plc;

b) 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 condition, results of operations and cash flows of the company as of, and for, the
periods presented in this report;

d) The company’s other certifying officer(s) and I:
1) areresponsible for establishing and maintaining internal controls;

2) have designed such internal controls and procedures, or caused such internal controls and procedures to be designed
under our supervision, to ensure that material information relating to the company, is made known to us by others,
particularly during the period in which this report is being prepared;

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

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

e) The Company's other certifying officer(s) and | have disclosed, based on our most recent evaluation of internal control
system, to the Company's auditors and the audit committee of the Company's board of directors (or persons performing
the equivalent functions):

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

2) There was no fraud, whether or not material, that involves management or other employees who have a significant role
in the Company's internal control system.

f) The company's other certifying officer(s) and | have identified in the report whether or not there were significant changes
ininternal controls or other facts that could significantly affect internal controls subsequent to the date of their evaluation
including any corrective actions with regard to significant deficiencies and material weaknesses.

Signature: @ %

Name: Adesoji Aiyeola
Designation: Group Chief Financial Officer
FRC No: FRC/2013/ICAN/00000003946

Directors:
Dr. Samuel Onyishi (Chairman). Chukwuemeka Ndu (Vice Chairman),
Ugoji Lenin-Ugoji (Managing Director/CEO), Babatunde Edun (Non-Executive),

Omotunde Alac —Olaifa (Non-Executive), Florence Okoli (Non-Executive),
Your Preferred business partner Alh. Sadiq Abubakar Adamu (Non-Executive), Oluyemi Abaolu-Johnson (Non-Executive),
Tom Oko Achoda(Non-Executive)
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Independent Auditor’s Attestation Report on Management's Assessment of Internal Control over
Financial Reporting

To the members of C & | Leasing Plc

Scope

We have been engaged by C & | Leasing Plc (‘the Company') to perform a ‘limited assurance
engagement’, based on International Standards on Assurance Engagements Other Than Audits or
Reviews of Historical Financial Information ('ISAE 3000 (Revised)") and FRC Guidance on Assurance
Engagement Report on Internal Control over Financial Reporting, herein referred to as the
engagement, to report on C & | Leasing Plc Internal Control over Financial Reporting (ICFR) (the
“Subject Matter") contained in the C & | Leasing PIc's (the “Company") and its subsidiaries (together
“the Group") Management’'s Assessment on Internal Control over Financial Reporting as of 31
December 2025 (the “Report™).

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

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

(2) 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 company are being made only in accordance with authorizations of
management and directors of the company; and

(3) provide reasonable assurance regarding prevention or timely detection of unauthorized
acquisition, use, or disposition of the company's assets that could have a material effect on the
financial statements.

Because of its inherent limitations, internal control over financial reporting may not prevent or detect
all misstatements. 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.

Criteria applied by C & | Leasing Plc

In designing, establishing and operating the Internal Control over Financial Reporting (ICFR) and
preparing the Management's assessment of the Internal Control over Financial Reporting (ICFR), C &
| Leasing Plc applied the requirements of Internal Control-Integrated Framework (2013) of the
Committee of Sponsoring Organizations of the Treadway Commission (COSO) Framework and SEC
Guidance on Management Report on Internal Control Over Financial Reporting (Criteria). Such
Criteria were specifically designed to enable organizations effectively and efficiently develop systems
of internal control that adapt to changing business and operating environments, mitigate risks to
acceptable levels, and support sound decision making and governance of the organization; As a
result, the subject matter information may not be suitable for another purpose.



C & | Leasing PIc's responsibilities

C &1 Leasing PIc's management 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 C & | Leasing PIc's management’s assessment of the Internal Control
over Financial reporting as of 31 December 2025 in accordance with the criteria.

Our responsibilities

Our responsibility is to express a conclusion on the design and operating effectiveness of the Internal
Control over Financial Reporting based on our Assurance engagement.

We conducted our engagement in accordance with the International Standard for Assurance
Engagements Other Than Audits or Reviews of Historical Financial Information ('ISAE 3000
(Revised)") and FRC Guidance on Assurance Engagement Report on Internal Control over Financial
Reporting, those standards require that we plan and perform our engagement to obtain limited
assurance on the Company’s internal control over financial reporting based on our assurance
engagement.

Our independence and quality management

We have maintained our independence and confirm that we have met the requirements of the Code
of Ethics for Professional Accountants issued by the International Ethics Standards Board for
Accountants (IESBA code) and have the required competencies and experience to conduct this
assurance engagement.

We also apply International Standard on Quality Management 1, Quality Management for Firms that
Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services
engagements, which requires that we design, implement, and operate a system of quality
management including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

Description of procedures performed

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 provides a basis for our report on the internal
control put in place by management over financial reporting.

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

Conclusion

In conclusion, nothing has come to our attention to indicate that the internal control over financial
reporting put in place by management is not adequate as of 31 December 2025, based on the
requirements of Committee of Sponsoring Organizations of the Treadway Commission (COSO)
Framework and SEC Guidance on Management Report on Internal Control Over Financial Reporting.

A member firm of Ernst & Young Global Limited



Other Matter

We also have audited, in accordance with the International Standards on Auditing, the consolidated
and separate financial statements for the year ended 31 December 2025 of C & | Leasing Plc and we
expressed an unmodified opinion in our Auditor's report dated 06 May 2026. Our conclusion is not
modified in respect of this matter.

=V

Kanayo Echena
FRC/2012/PRO/ICAN/004/00000000150
For: Ernst & Young

Lagos, Nigeria

06 May 2026

A member firm of Ernst & Young Global Limited



Lagos Office Abuja Office Port Harcourt Office

UBA House, 10th & 13th Floors TotalEnergies House, Tower 2, 2™ Floor Charis Plaza, Ground Floor

57, Marina Street Plot 247, Herbert Macaulay Way, Central Business District 10, Olu-Obasanjo Road

Lagos State, Nigeria Federal Capital Territory, Abuja, Nigeria Port Harcourt, Rivers State, Nigeria
Tel: +234 201 631 4500 Tel: +234903 151 6484 Tel: f234 8_ll 209 3248

Email: services@ng.ey.com Email: services.abuja@ng.ey.com Email: services@ng.ey.com

Web: www.ey.com Web: www.ey.com Web: www.ey.com

Independent Auditor's Report

To the Members of C & | Leasing Plc

Report on the Audit of the Consolidated and Separate Financial Statements
Opinion

We have audited the consolidated and separate financial statements of C & | Leasing Plc (“the
Company™) and its subsidiaries (together “the Group'), which comprise the consolidated and separate
statements of financial position as at 31 December 2025, and the consolidated and separate statements
of profit or loss and other comprehensive income, the consolidated and separate statements of changes
in equity and the consolidated and separate statements of cash flows for the year then ended, and notes
to the consolidated and separate financial statements, including material accounting policy information.

In our opinion, the accompanying consolidated and separate financial statements give a true and fair
view of the consolidated and separate financial position of the Group and the Company as at
31 December 2025, and its consolidated and separate financial performance and consolidated and
separate cash flows for the year then ended in accordance with IFRS Accounting Standards as issued
by the International Accounting Standards Board, the provisions of the Companies and Allied Matters
Act, 2020, the Banks and Other Financial Institutions Act, 2020, relevant Central Bank of Nigeria
Circulars and Guidelines and in compliance with the Financial Reporting Council of Nigeria (Amendment)
Act, 2023.

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 Consolidated and Separate Financial Statements section of our report. We are independent
of the Group and the Company in accordance with the International Ethics Standards Board for
Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code) as applicable to audits of financial statements of public interest
entities, together with the ethical requirements that are relevant to our audit of the consolidated and
separate financial statements in Nigeria, and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in
our audit of the consolidated and separate financial statements of the current period. These matters
were addressed in the context of our audit of the consolidated and separate financial statements as a
whole, and in forming our opinion thereon, we do not provide a separate opinion on these matters. For
each matter below, our description of how our audit addressed the matter is provided in that context.

A member firm of Ernst & Young Global Limited



Independent Auditor’'s Report - continued
Key Audit Matters - continued

We have fulfilled the responsibilities described in the Auditor’'s Responsibilities for the Audit of the
Consolidated and Separate Financial Statements section of our report, including in relation to these
matters. Accordingly, our audit included the performance of procedures designed to respond to our
assessment of the risks of material misstatement of the consolidated and separate financial statements.
The results of our audit procedures, including the procedures performed to address the matters below,
provide the basis for our audit opinion on the accompanying consolidated and separate financial
statements.

The Key Audit Matter applies equally to the audit of the consolidated and separate financial statements.

Key Audit Matter

How the matter was addressed in the audit

Adequacy of Expected Credit Loss (ECL) on trade
and other receivables and finance lease receivables

Trade and other receivables as at 31 December
2025 amount to N32.82 billion (2024: N19.03
billion) for the Group and N44.70 billion (2024:
N27.87 billion) for the Company, and finance lease
receivables amount to N9.96 billion (2024: N5.68
billion) for the Group and N6.97 billion (2024: N3.95
billion) for the Company. These balances represent
30% (2024: 21%) and 54% (2024: 43%) of total
assets of the Group and the Company, respectively.

The trade and other receivables and finance lease
receivables are carried at amortized cost, that is,
at initial recognition at fair value less accumulated
allowance for impairment.

Impairment allowance is based on expected credit
losses. It is a key area of judgment due to the level
of subjectivity inherent in estimating the impact of
key assumptions on the recoverable amount of the
balances.

There are several significant judgments which are
required in measuring the ECL under IFRS 9
Financial Instruments, these include:

- The determination of criteria for Significant
Increase in Credit Risk (SICR) for staging purpose.
(At origination, financial asset is classified as stage
1, when there is significant increase in credit risk,

Our audit procedures with respect to the audit
of ECL on trade and other receivables and
finance lease receivables for the year ended
31 December 2025 were as follows:

» We reviewed the IFRS 9 ECL model and other
documentation prepared by management for
the computation of impairment on trade and
other receivables and finance lease
receivables at amortized cost in line with the
requirements of IFRS 9.

» We evaluated the trade and other
receivables and finance lease receivables to
determine whether all assets were included in
the calculations, and whether they met the
definition of a financial asset;

» We obtained an understanding and tested
the key data sources and assumptions used in
the ECL models by the Group and the
Company. We understood the process of
choosing the data points and its relevance for
the Group and the Company;

» We evaluated management assumptions
used, as it relates to forward looking
assumptions by using publicly available
information;

» We reviewed- the appropriateness of the
Group's and the Company's determination of
SICR in accordance with the standard and the
resultant basis for classification of various
exposures into various stages;
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