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25 March 2026

The Chairperson

Leadway Assurance Company Limited
121/123 Funsho Williams

Iponri, Surulere

Lagos

Dear Madam,

PricewaterhouseCoopers (“PwC”) was engaged to carry out an evaluation of the Board of Directors and
governance of Leadway Assurance Company Limited (“Leadway Assurance”) or (“the Company”) as required
by Principles 14.1 and 15.1 of the Nigerian Code of Corporate Governance 2018 (“the NCCG”) and Section 4.0
of the National Insurance Commission Corporate Governance Guidelines for Insurance and Reinsurance
Companies (“ the NAICOM Guidelines”), Companies and Allied Matters Act, 2020 ("CAMA") for the period
ended 31 December 2025.

Our responsibility was to assess the corporate governance practices of the Company, and assess the
performance of the Board of Directors within the scope of our Letter of Engagement dated 12 December 2025.
We also facilitated a Self and Peer Assessment of each Director’s performance in the year under review. This
assessment covered each Director’s time commitment to the business of the Company and continuous
learning and development. Each Individual Director’s Assessment Report was prepared and made available
to them respectively, while a consolidated report of the performance of all Directors was submitted to the
Board Chairman.

In carrying out the Evaluation, we relied on representations made by members of the Board and Management
of the Company, and on the documents provided for our review.

The Company and the Board of Directors have complied significantly with the provisions of the Codes. Areas
of compliance include the Board’s maintenance of its oversight over the Company’s Strategy, succession
planning, risk management and its mandates relating to transparency.

Details of other findings and recommendations are contained in the full report. Matters outlined in the Report
are only those that came to our attention during the Evaluation. The Evaluation is limited in nature and does
not necessarily disclose all significant matters about the Company or reveal any irregularities. As such, we do
not express any opinion on activities reported.

Yours faithfully,

Chioma Obaro
Partner

PricewaterhouseCoopers

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