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MNIGERIAN AVIATION HANDLING COMPANY PLC
REPORT OF THE MMRECTORS

FOR THE YEAR ENDED 31°" DECEMBER 2022

The Direciors are pleased o present to the members of the Migerian Awiation Handling Company Plc
(“HNAHCO") their Repart together with the consolidated and separate Auwdited Financial Statemeants far the
yvear ended 31st December 2022, which & in compliance with the internaticnal Financial Reporting
Standards {IFRS) isswed by the International Accowniing Standards Board (IA5H) and olher nalional
disclosures.

PRINCIPAL ACTIVITIES
The principal activities of NAHRCO are the pravision of services Including afcraft handiing, cargo handling,

passenger handding, passenger profiling. crew transportation, energy and power distribution and leasing
of graund handling eguipment.

REVIEW OF BUSINESS

The review of HAHCD business and future prospects contained in the Chairman's sfatement are an integral
part of the Directors Report and should be read in conjunction with the Directors Repaort.

DIRECTORS' RESPOMSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS

The Directors accept responsibdity for the preparation of the consolidated and separate financeal
statements set out on page 32 to 104 that give a true and fair view In accordance with the International
Fimancial Feporiing Standards (IFR5), the proviskons of the Companies and Allled Matters Act (CAMA) 2020
and ihe requirements of the Financial Reporiing Cowncll of Migeria Act 201 1. The Directors further acoepk
responsibility For maintaining accounting records as required by the Companies and Alliled Matiers Act,
2020 and for such infernal contrpd as the Directers defermine ks necessary §o ensure adequate miernal
contred procedures are insfituted to safeguard assets. prevent and detect frauds. ermors and other
Irreguiarties,

The Directors have made an assessment of the Company’s ability to continue a8 a going cancern and have
no reasan to bedieve that the Company will not remain a going concern for at keast twelve manths from the
date of this sialement

Results for the year
Group Group Coamipaany Company
2022 2021 2022 2021
] e OO K000 W00
R =i 16,707,925 10,232 674 16,074,622 o 658,054
EEISEEEE EEEENSINE ENEEEEE ENETEEEEE
Profit before taxation 3 B42. 410 G524, 855 JelE6la Taz2. B24
Tazation for the year il,168.66T) (1532400 (L O070941F {163,054)
Profit fof the year 2,673, T4 Trl.5615 2.547 873 579,730
Ko -cohirallirg nienest {15, 585) (28 4285 . =

e e e [BET ST N Y A e B o e el [ pa—.

Retained profit for the year attribufable
to equety hplders of the parent 2,658,158 T43,18% 2,547,873 STe. T30



MHIGERIAN AVIATION HANDLING COMPANY PLC
REPORT OF THE DIRECTORS - Continued

FOR THE YEAR ENDED 31°" DECEMBER 2022

DIVIDEND

The Directors will propose a gross dividend of ... per ordinary share, amounting Lo N1.20 kobo per ardinary
share, amounting to N2,339 millicn to the members at the Annual General Mesting for approval (2021:
HB65.93 Milllon), The dividend If approved will b= subjected o withhotding tax at 10%

DIRECTORS
The Directors who served on the Board during the year undar review and up Hil the date of signéng this amnagal
report ares

Chalrman Or. Seinde Oladapo Fadeni

Group Managing Director/CEQ Mir. Indranil Gupta

Executive Direckors Dr. Peler Olusola Obabocl (Appointed 12™ May 2022}
Prince Saheed Lasksi

Mon-Executive Directors Engr, Mohammed Gamiba Umar, mnl. FHSE

Mr. Taofeeq Dluwatoyin Salman
Engr. Solagbade Olukayode Alabi
Mr. Tajudeen Moyospla Shobayo
Prof. Eryinna Ugwuchi Okpars
independent Directars Mr<. Abimbola Adunala Adebakin
Sir Sunday MNnamdi Nwosu, K55
Mr, Akinwumi Godson Fanimakun

ELECTION OF DIRECTORS
Thens were no appainiments to or depasrtures from the Board since the last Snnual Genersl Mesting.

RE-ELECTION OF MRECTORS

In accordance with Artlcle LOT - 109 of the Articles of Assoclation and provisions of the Companies and
Allied  MWalters &ct, 2020 Dr Seinde Oladapo Fadeni;, Mr, Taoleeq Oluwaloyin Salman and Prol.
Enyinna Okpara [non-Executive Derectors) are the Directors retiring by rotation and being eligible offer
Ihemsetves lor re-election, The profiles of the Directors for re-electhon are contalned in the 2022
Annual Report and can also bo accessed on the Campany's website: www. nabcoaviance. com

DIRECTORS' INTEREST

The direcl apd indidec] interests of the Dérechors in Lhe issued share capital of the Company as recordod
in the Register of Directars’ sharehoddings and) or notified by them for the purpose of Sections 301, 303
and 385 ol the Companies and &llled Matiers &ct, 2020 and in compliance with the Listing Rubes of the
Migerian Exchange Group wers as falbews:



NIGERIAMN AVIATION HANDLING COMFANY FLC

REPORT OF THE DIRECTORS - Continued

FOR THE YEAR ENDED 31" DECEMBER 2022

DIRECTORS' SHAREHOLDING:

50, | NAMES OF DRECTORS HOL DINGS HOILDiRG
]  ASAT AS AT |
31 DECEWSEER L 31 DECEMBER |
2022 HOLCHrLS 2021 HOR I:lI-I'.IIJEI
1 Or. Sawade Oladapo Faden - Drect = - -
- Indrect (Godsmart Bagena Limead R 218312 2695 43T 731,97 I0.95
2. Engr. Mohammed Gambe Umar, mnd, FNSE - - : - |
3 M. indrarsl Gigpla
i S Sisrlay Mnama Nwosl 62 858 0. 0E; 135,715 _G'.EIIIIH:
E Mr. Akswumi Gaoson Fanimokun 6,731,932 0309 5,026,610 0.309
& Mr. Tmlﬂqtﬂhwnln,:mzrrmn - - - - |
T Engr. Solsgbade Ohikayode Alaty - Direct
- Indirect= (While Cowry Industres Limited) | 578 8473 852 27 1448 869 88 9.17
a Praf, Enywing Ligvwnechd Olpara - Dired 39,600 002
_tndirect (Awhua Resources Limited) 138 545 48T | 7.1 R —
9, Mr. Tajudwen Meyasoia Shanays 15,030,190 0.771 1,138,276 0.070
1d, Dr Peier Diuscla Obabori - P - |
11 Mri. Absirirala Adunhcla Adebakin |
|12 Prince Sarsd Lasil 6, 05015 315 30046, 185 185

DIRECTORS' INTEREST IN CONTRACTS

Mone af the Directors has notified the Company, for the porpose of Sectian 303 of e Companies and
Allled Malfers &ct 2020, that [hey were members or held shareholding of some specilied companiss which
could be regarded as inferesded in any contracts which The Company was involved as al 31t December,
2022,

RELATED PARTY
In line with the Group's relaled parly policy, iransactions ane carmied oul with refated parlies al aem lengl .

SHAREHOLDING

The registrars hawe advised that the calied-up and fully pald shares of the Compary as af 31 December 2022
wiere berficially held &5 ollovws:

SHAREHOLDING STRUCTRUE AS AT
DECEMIBER 31, 2022

FAID UPF SHARE CAPITAL:

1,945,062, 500

HOLDERS % HOLDERS HOLNNGS & HOLDINGS
BANKS 1 0.00 4,174 0.00
OTHER CORPORATE ENTITIES 1ETH 4.00 1.041,386,423 5343
OTHER MANAGED FUNDS 159 0.22 13,8499 240 0.71
| STATE GWEHHMEHT 1 0,00 34,747 0.00
LOCAL GOVERNMENT 1 0.00 | 1,666 0.00
INDIVIDUALS BH,559 b EE BS0,.087 738 45.57
FOREIGN SHAREHOLDER 152 0,21 | 1,648,517 n 19

100, .00

1,949 062, 500




NIGERIAMN AVIATION HANDLING COMFANY FLC
REPORT OF THE DIRECTORS - Continued

FOR THE YEAR ENDED 31 DECEMBER 2022

SHAREHOLDING STRUCTAUE AS AT DECEMBER 31, 3021
PAID UP SHARE CAPTAL:

1,624, 318 750

HOLDERS % HOLDERS
BANKS |1 0.00
_I:I:IFl_F_'I_::H:ﬂ!iE EI".I'I FIEE E.ﬂ?"l I !1-.l.'.li'
_L'Hl'iI':Fl MEI.NAE:EDTUNGE- 10 El.:!_.i" .
STATE GOVERNMENT . 3 | 0.00
| LOCAL GOVERNMENT | 1| o000
_ II'-.IEIJ'-."IEIJ.I\!:._‘. E-E:.EI-EE '5'5_-._5-!1 _
FOREIGN SHAREHOLDERS 153 0.21

% HOLDINGS

HOLDINGS

3479 | 0.00 |
903,747,062 | 55.64
17,673,991 | 1.09 |
1,028,956 | 0.06 |
1389 | 0,00 |

ﬁas 609,170 | 43.01 |

! 3,154,703 | 0.19 |

ShareRange Analysis

FAID P SHARE CARITAL: ¥] (LEMBER DOEE

1,949,062, 500

HOLDERS ™ HOLDERS HOFL DN MG S
i 10,000 67 468 138,568, 304
10,007 - 100,000 B.a24 1242 21047 BO5
10,001 1,000,000 327 1.83 S5, a2, oA
b0, 00 - 1, CHO0Y, DR 140 a7 205 753 576
10,000,001 00, 000, 00 ) 0.1 167, 288,981
100, 000,001 . 1,848,062, 500 3 0.00 751,160,441

M HOLDENGS

1338
1
'I 3r

BG2
3857

GRAND-TOTAL

PAID UP SHARE CAPITAL: 31 DCEMBER 2021

1,249 06,500

1,624,218,750 |

% HOLMNGS

RAMGE HOLDERS  HOLDERS HOLDINGS
| 10,000 62 530 a7.36 138,358 524
LERE )] 100,000 7,809 10591 235,508,871
100,00 1,000,000 1,128 1.58 £54 593,946
1,000, 0L 10,000, 000 100 .14 228,190,690
10,000, 00D 100, 000, 000 i .01 151,639,675
D00, 000,001 1,624.218,750 3 .04 SES,F2 7043

GHAMND-

TOTAL

10H0. 00

7.80

1450
I8.14
14.06

934
3b.0b

100, 00

1, Goademart Migena Limited s repretented on the Board by De. Seinde Oladapa Fadend, Engs
Muhamrmed Gambo Uimar, Mr Taoleeq Cluwatoyin Sséman and Mr, Tajudeen Moyosoda Shobayo

2, While Cowry Indusirees Limited b= represeénted by Engr. Solagbade ORikayode Alais,

3. Awhua Resources Limited i represenied by Prol. Enyinna Ugawchl Cicpara



NIGERIAMN AVIATION HANDLING COMFANY FLC

REPORT OF THE DIRECTORS - Continued

FOR THE YEAR ENDED 31 DECEMBER 2022

ShareRange Analysis - Centinued

| LIST OF SHAREHOLDERS WITH 5% AND ABOVE HOLDINGS AS AT DECEMBER 31, 2022

FAID UPF SHARE CAPITAL: 1,349,062, 500 |

5/ND MAMES HOLDINGS % HOLDINGS
GODSMART LIMITED ALL ACCOUNTS '

B SLINBO JIBOWL STREET OFF KISALDL RCRAD B 5%

1 KDY, LAGDS, | 525278312 | 26.95 |

WHITE COWRY INDUSTRIES LIMITED ALL ACCOUINTS
B SUMBD IBOAWL STREET OFF RIBADU ROAD S5W

2 [KOY], LAGOS | 17E,643.B62 | 9,17 |
AWHUA RESDURCES LIMITED ALL ACCDUNTS
3 PO BOX 4240 APAPA LAGOS S5TATE, LAGOS | 138945487 7.13

GRAMND-TOTAL: B42 BBT . BR]

LIAT OF SHAREHDLDERS WiITH 5% AND ABOVE HOLDINGS AS AT DECEMBER 31, 2021

PAID UP SHARE CAPITAL: 1,824,318 750

MAMES HOLDNNGS % HOLDINGS

GODSMART LIMITED ALL ACCOUNTS
& SUNBO NBOWLU STREET OFF RIBADU JBOWU

I STREET OFF RIBADL RIWMD LAGOS, 437,731,927 2695
WHITE COWRY INDUSTRIES LIBMITED ALL .
ACCOUNTS
B SUMBD NBOWL STREET OFF RIRADL RCWAD 5WW

| KDY, LAGOS 148 869 285 9.17
AWHUA RESOURCES LIMITED ALL ACCOUNTS I

3 P O BOX 4240 APAPA LAGDS STATE, LAGODS 115, /87,906 7.13
GRAMND-TOTAL j T02,383, 718

Acguisition of own share

Thie Growp did nol scguere shy of it dshares during [he year ended 31 December 2022 (2021 Milk
AUDIT COMMITTEE

PFursdant to Section 404 of the Companses and Allled Matters Act 2020, the Growp has an audd committes
comprising of Dwectors and Sharehoéders. The repart of the Audit Committes |s induded in consolidated and
s ale the fmancial statermserts and thair function m laid ouwt in Seclion 404 of Ltk Companies and allied
Fiatiers Act, SOS0



HIGERIAN AYIATION HANDLIMNG COMPANY PLC

REPORT OF THE IRECTORS = Contimused

FOR THE YEAR ENDED 31 DECEMBER 2022

SHAREHOLDERS' INFORMATION

Share Capital History 31 Decembes 2022

L =

INCREASED

FROH (8]

| Friday, 25 Way 2007 |

Friday. &5 My J007

500,000,000 |

200, 000, 000

| 150,000,000

150,000,000 |

4 £S5, 000,000

ONSIDERA&TICN

INTTHAL SHARE
CAPITAL |

BUOMNLIS (3520

Friday 25 May 2007 | | 500,000,000 | 375,000,000 | 392,500,000 BuGHTS
Sy 2T  May !
2007 SO0 00,000 i 392 500,000 | 437 500,000 PLUBLIC OFFER

Friday. 2 May 2O08
Friday. 21

LTIV IATE

§00,000,000 |

4.5, SO0 00

492, 18T 500

BUNUS (18

2009 | 500,000,000 | F'S0,.000,000 | 492 187,500
Fridey. 21  Auguil
| 2009 | 492,187,500 | 615,234,375 BOMNUS (1:4) |
Thursday, T June
L0137 | 515,234, 375 | T38, 281,250 BOMNLS ] 750
Mbenir—ii ot | Ry o | T TRt | sk !
2015 750,000,500 1. 5040, 000,000 | 738,281,250 | 812. 109,375 BOSIUS {1 L0}
Monday, Dhotier
i 2022 L6249, 218,750 | 1,343 02, %00 BOMNLUS £1:5)

SUNNEURY FRaE
INITIAL SHARE CAPTTAL
BONUS I55UES

300,000,000 |
L1995 218,750

HIGHTS OFFER
PUBLIC OFFER
BONUS I55UES

PRID LI CAPTTAL

35,000,000

124,843,750

19400, 062 500




MHIGERIAN AVIATION HANDLING COMPANY PLC
REPORT OF THE DIRECTORS - Continued

FOR THE YEAR ENDED 31 DECEMBER 2022

SHAREHOLDERS" INFORMATION - CONTINUED

AMALYSIS

SHARE CAPITHA NMIDDE OF ACCHLNSITION

2007 | 875,000,000 | PUBLIC OFFER 90,000,000 SHARES :
2008 | 984,375,000 | BDNLUS 2008 109 375000 SHARES
2010 . 1,230,468.750 | BONUS 2009 245,093 750 SHARES
2012 1,476,562,500 | BONUS 2011 246,093 750 SHARES
2015 | 1,624.218,750 | BONUS 2015 147 656,250 SHARES

DOMATIONS AMD CHARITABLE GIFTS

The Group made donations and gets as detalled bebow during the year: (2022 - 16.26THM; 202 1635400

WO00

ORGAMIZATION NAMES:
ATS550M & HUATE 1,600
FEDERAL AIRPORT AUTHORITY OF NIGERIA 2,900
ML & 300
AFRICAN BAR ASSOCIATION 1,773
ASSOCIATION OF FOREIGN AIRLINES & REPS. IN NIGERIA S00
THE MIGERIA POLICE FORCE 54
FEDERAL ROAD SAFETY CORFPS S0
NIGERIA CUSTOMS SERVICE L. 494
MIGERIA BRITISH CHAMBER OF COMMERCE £, GG
ILUPE A LIONS CLUA 2,000
AZMAN AIRLIMES L, 000
HIGERIAN CIVIL AVIATION AUTHORITY L,O00
FUSION OF EYE DEVELOPMENT ASSOCIATION £, D00
16267
======

In accordance with the grovisions of Section 43 (23 of the Compandes and Allded Matters Act 2020, The
Group did not make any donation or gift to any political party, political association or for any political

purpose guring the year ended 31 December 2022 (20210 Wil

WHISTLE BLOWING

The Graup is committed to conducting ifs atlairs ethically and responsibly, Unethical behaviours cost the
Campany money, time, human resources and can negatively aflect the Group's reputation before its
stakehoiders, &l ethicad abuses and fraud are reported through the Company's internal and external

whisile blowing procasses.

2022-TILLDATE | 1,949,062,500 | BONUS 2022 324,843,750 SHARES



MHIGERIAN AVIATION HANDLING COMPANY PLC
REPORT OF THE DIRECTORS - Continued
FOR THE YEAR ENDED 31 DECEMBER 2022

UNCLAIMED DIVIDEND

Sharehalders who afe '|'E'|I to recedve Lhed dividend are sdvised (o cantact the Fl!ljl!.l.l‘ﬂr. Cardinal Stane
Registrard, 358, Herber] Macaulay Way, Yaba Lagos. The list of unclaimed dividends ¢an b acocesied al
thi Registrar's affice or via The Company™s websse: www nahooavisnce, cam

The Company's Registrars has advised that the tofal amount cutstanding as at 31st December 2022 is the
sum of Né L Omidllian

PHYSICALLY CHALLENGED PERSONS

The Group has a policy of Tair consideration of job appiications by disabled persons having regard to their
abilities and aptitude. The Group's policy prohibits discriménation against dissbled persons in the
recrultment, training and career development of its employees, in the event of members of stall becoering
disabled, avery offorl & made (o ensure that their emplioymant with the Group continues and that
approgriate training is arranged. It & the policy of the Group that the training, career development and
promotkon of disabled persons should, as far as possibie, be identical 1o those of other emiployees.

FROPERTY, PLANT AND EQUIPMENT

information relating to changes in property, plant and eguipment is given in Mote 11 to the financial
statements. In the opinicn of the Directors, the market value of the Group's property, plant and equipmsent
is nat less than the value shown in these Tinancial statements.

EVENTS AFTER THE REFORTING DATE

Mo events or transactkons have occurred since the end of the reporting period, which would have a material
ellect an the linancial statemenls al thal date or which need o Be meniioned in the linancial stalements
in arder to make them not misieading as to the financial positicn or results of operafions,

EMPLOYEES HEALTH, SAFETY AMD WELFARE

Health and Salely Regulalions are in farce within the Group Tor the benelif of all employees. Health and
Salety are imbibed as our core value for every employes, contrackor and stakeholders that we interack
with as a business,

& stall clinic B mainfained and in additian the Group has made arrangements with Health Managermeni
Crganisations (HMG) where madical facilities are provided for staff and thelr immediate families as non-
payroff employee benelits. Alsa, the Group has a dedecated wnit for Health, Safety Environment and Cuealsty
in lin® with standard policy applicabde [o aviation indusiry, & contribabory pension Tund sohemse, in Bne with
the Pension Reform Acl 2014 (as amended), exists Tor employees of T Group.

EMPLOYEE INVOLVYEMENT AND TRAINING

The Group places considerable value on the invalvernent of its employees and has continued ils practice
ol kpaping them informed an matters altecting them as employess and the warious Taciors affecting the
performance of the Group, This s achieved through regular mestings between management and statf of
the Group. The Growp has inchouse iraaning facilities complemented with additionad facsities Trom
educational instilulions (local and allshare) las Ehe fraining of A% employees.

SUSTAINABILITY REPORT

The Group believes that i@ must contribute to the saciely and therefore plays an active rode in The
developrment al the communitles where [t opersles and Implements proactive measures in favour of
sustainabilidy that creales vadue for the shareholders, customers and other sfakeholders,

CUSTOMER COMPLAINTS

The Cotnpany s commitied b0 ensuring &n elfective and responsiee complainis management process
hence it has put in place a complaints management policy to ensure that the cousas of complaints are fully
addressed and to assure stakeholders and members of the public that their concerns will be handled in a
Fair and apgropriste manner.



REPORT OF THE DIRECTORS - Continued

FOR THE YEAR ENDED 31 DECEMBER 2022

MRECTORS' REMLUNERATION

The Company ensures that remuneration paid 1o its Directon: complios with the provisions of the Codes of Corporate
Gaverhance sued by the regulators, in compliance of which i makes disdosure of the remuneration paid to it
directors in this consolidated and separate financial statements.

DESCLOSURE OF REMUNERATION OF MANAGERS

The remuneration of the managers of the Company for the year ended 31st December 2022 is disclosekin this
consolideted snd Separate fnancial statemenis.

The auditors, Ernst & Young having satisfied the relevant corporate governance rules on their tenure in office
indicated their willingness, will continue in office as the Groug's auditons in accordance with Section 401{2) of the
Companies and Alled Matter Act, 7030

By Order of the Board



MNIGERIAN AVIATION HANDLING COMPANY PLC

CORPORATE GOVERMAMCE REFORT
FOR THE YEAR ENDED 31 DECEMBER 2022

CORPORATE GOVERMAMNCE

Migerian Aviation Handling Company Pic is committed to observing high standards of corporate
governance. The Board of Directors recognises the importance of applying best corporate governance
principdes, its valuable contribution o long ferm business prosperity and accountability to ds shareholders,
Canseguently, the Group has underiaken (o create the instifulional framewark conducive o delending the
integrity of the Drectors and is convinced that, on account of this, the Board is Tenclioning in a highly
effective manner. The Board will continue to chalfenge itself to improve the standard in aroas whara the
reed far improvement i identilied.

The Group continues to comply with the provisions of the Companies and Allied Matters Acl 2020, the
Migerian Code of Corporate Governance 2018 {the “Nigerian Code”), the Nigerian Exchange Liméited's
Rufes, the Rules and Guidelines of fhe Securities and Exchange Commission (SEC), The Memaorandiem and
Articles of Assoclalion, the Board and Board Committess Charters, International Best Practices and othar
applicable reguiaticons,

This gevernance repori héighlighis the Board's corporate governance activities lor the year 2022, in
compliance with relevant laws, rules and regulations, as well as besi practices in corporate governance.

GROUP GOVERNAMCE STRUCTURE

The Board
The Board 5 of a sutficent size relative to the scale and complexity of the Company’s operations which s
in accordance with the provisions of the Migerian Code of Corporate Governance and the Company's
articles of Assaciation which prowides thal the Comaany's Board shall consisl of nol mare Than Daelve
Directars,

Board comgrises of twedve (12) Directors, made up of sin (&) Non-Execulive Bireclors, thiee [3)
Independant Non-Execulive Directors and three (3) Executive Directors. The compesition of tha Board is
diverse and gender inclusive, The Directors possess high level of competencies and experience, with
impressive records of achlevement, spanning across various ndustrees including: kaw; engineering: finance
and accounting; business administration; marketing; banking and entrepreneurship,

Executive Directors

The position of the Group Managing Dérector (GMD/CED) and the Chairman are held by separate persons.
The Bosard Chalrman & nol 8 member or chaidr of any of the Board Commiitess, neithar 1 the GMD JCED &
chair of any of the Board Commitiess, Also, the Executive Directors do not chair any Baard Committes,
The Executive Directors hawe contracts of employment and letters of appointment. The roles and
responsibélities of Executive Directors are specilied In their letters of appointment. They deciare conflict
ol interest on appomniment and as they occur.

Mon-Executive Directors

The roles and responsibliities of Man-Executive Directors are clearly detined In thelr ketters of appomtbment
and Board charter. The appoiniment letlers chearly specily their dulies, liabilities and Eerems of
engagement. Mon-Execulive Directors declare conflict of interest on appointment, annually and as they
oCcur. They are provided with detadled information relating to management and on all Board matter. Mon-
Executive Diwectors have unfettered access to Execulive Directors, the Company Secretary and the
Inferhal Auditar.

Independent Men-Executive Directors

The Independent Mo Executive Direclors are selected in accordance with the Company's Board Selection
and Appointment Palicy, under a Figorous pracess involving: consideratian of available and required skill-
sl on the board: consideration of the recommended practices under the Nigerian Codd; assessment,
screening and shortlisting of candidates; recommendation of edigible and sultable candidate by the
Governance and Remuneration Commitiee to the Board for approval, The appointment letters of



MNIGERIAN AVIATION HANDLING COMPANY PLC

CORPORATE GOVERMAMCE REFORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Independent Hen-Executive Directars - Continued

Independent Mon-Executive Directors clearly specilies thetr duties, Rabilities and terms of sngagement.
Independent Mon-Executive Directors declare conflict of mierest on appointment,

annually and as they occur, The Board ascertains and confirms independence of the Independent Man-
Executive Directors annually, through the decleration of conflict and review by the Governance and
Femuneration Committes,

Directors Access o independent Professional Advice
&ll Birechors have accoss ta indopendont professional advice in the discharge of their dutises as provided in
the Board Charter, The Company bears the cost of the independent professional advice,

Selection and Appointment of Directors

in determining whather preapective drectors are it and proper persons, due diligence prior to the
appaintment of directors Is conducted in line with the Directors Appointment Palicy. The criteria
considerad for appolntment to the

Board are as follows:

a. Integrity and athical values of the prospeciive direckar,

b. Capacity and the required expertise needed for the Goard to effectively fulfil its responsipdities,
including educational gualification, industry and corporate experience, business development and
risk management skills and experience.

¢, Time avallabdity of the prospective director,

d. Dversity requirements of the Board,

Aoles af the Board

The Board is responsible to sharehodders for creating and delivering sustainable valwe throwgh s genaral
supervision of the Group's business. The Chairman s responsible for the keadership of the Board and
creating the conditions Tor averall efMectiveness af the individeal Directors and the Board In general. All
the Directors bring vafious and varied compelencias Lo bear oh all Board decisions. Each individual Director
hias the experience, knowledge, gualitications, saperfise and integrity that are necessary to etfectively
discharge the duties of the Board of Directors, The |s responsibée for etfective control and manitoring of
the Group's strategy. The Board mel reqularly to consider matters reserved lor i, sel broad policies for
the Company's Business and operations and enswre that & professional relaticnahip B maintaned with the
Company's auditors, fo promote transpacency in financial and non-financial reparting,

The Board Charter confains the roles, terms of reference and responsibiilies of all Directors which are
summarised as follows:

1. &pprovad of sivateqgic plan, with annual updates, an annual operational plan and budgat, and
related corporate performance measures.

2. Revewing the progress and perfarmance of the Company in meeting (hese plans and corporale
chjactives,

3. In conjunction with management. taking account of changes In the business environment, their
pofential bmpact on the Company’s strategies and operatng environment and responding o these
changes where necessary,

4, fpproving key company policies and working with management in establishing policies for
strengthening the performance of the Company Including ensuring that Management is proactively
spaking to bulld The business through anead such as innovation, initkative, lechnology. new
prodects and the development of its busmess capilal.

5. Ensuring that the Company adheres to high standards of ethical and corporate behaviour,

6. Ensuring corporate accountability to the Members of the Camgpany primarity through adopting an
effective stakehalder commaunications sirategy, encouraging effective parficipation at general
metings and, through the Chairman, providing a link between the Company and its members.

T, Ensuring that the Company has apgropriate risk management, miernal control and reguiafory
compliance podcies and procedures in place,



HIGERTAN AVIATION HANDLING COMPANY PLC

CORPORATE GOVERNANCE REPORT
FOR THE YEAR ENDED 31 DECEMBER 2022

Roles of the Board - Continued

B. Monitoring Senor Management's performance and implementation of strategy.

9, Appaintrent of the GMD/CED, remunerating [he GMOYCED, Tormal reviews of the GMO/CED s
porformance fogether with the annual remuneration, overseeing the development of the GMINTED
and ersuring a general succession plan Is i place for the GMD/CED position,

10, Appointment of Executive Directors, and Senior Managers on the recommendation of the Board
Govornance and Remuneration Committea.

11. Delegating appropriate powers to the GMD/CED, Group Exacutive Management and committess o
ensure the effective day-to-day management of the business.

12. Provide and approve the corparale remunesation iramework and the remueneration levels of Seniar
Exmculives.

13. Prowide the structure of appropriate human resmmce systems fo ensure the well-being and
effective contribution of all employess.

14, Approvad of the Quarterly and Annual sialulory linancial statements ensuring they are frue and
Fair, and gtherwise conform o law,

15. Ensuring the Company's financial positeon is protected and can mest its debts and other obligations
when they fall due.

16 Approval ol major capifal expendilure, major coniracls, acquisitions and divestments after
thorough preparation by the Group Executive Managemaent.

17. Approvad of acquiring or sailing patent rights, rights In registered trademarks, kcensas or ather
intellectual property rights of the Company.

Relationship with Shareholders

As a deliperate policy, the Group maintains an etfective and candid comamunication with ifs shareholders
which enables them to understand the Group's busingss, lnancial conditions and operating parformance
and trends. The Board places consigerable importance on effective communication with iis shareholders
as It recognises the importance of ensuring an appropriate balance in meeting their needs. The Group
always strives to bultd enduring relationships with the shareholders. The Board ensures that sharehoiders
recelve prior nolice of meetings and that all other statutory notices and information are communicated
reguladly, Shareholders can freely communicate Eheir thoughts and recommendations whehever they feel
the need 1o do 50 by contacting the Company Secretary or the Group Managing Director/Chief Executive
otflcer.

The Board of Directors’ Meeting Attendance

In accordance with Section 284 (2) of the Companies and Alied Matters Act 2020 and the Migerian Code
of Carparate Goverpance 2018, the record of Ddrector’s attendance of meetings hefd during the year 2022
are delaibed betow and will be available lar inspection 81 the venue af The Annwal Genersd Meeling.

Board Meetings

Minutes of Board mestings are prepared and sent to Direclors at least T days prior (o scheduled meetings.
Mimudes are, therealler, approved at the subtequent schedubed meelings of the Baard. The Board monitors
the activities of the Executive Management and the accomplishment of set objectives through reports at
its meetings. Attendance at meetings ks taken into conslderation prior to the Directors' recommendathon
far re-election.

The Board has a formal schedule of meetings for each year. in 2022, the Board met six (6} times, five (5)
scheduled meetings held on 2Tth January, 29 March, 28" April, 28'" July and 29" October and ane
{1} emergency meeting held on 19 February to consider review of the Company's Organogram, proposed
Holding Company Organisalionh Siructure and acceplance of resighation of the Execulive Derector
Corporaie Services. The record of attendance of Directors at the meetings is as follows:
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Direclors Desigration Humber ol Mumber of
Meetings Meetings
Buring Tenura Altended
Or. SeindeGladapo Fadeni Chairman (Han-Executive Brectord & 5
Engr. Mohammed Gambo Umar,| Vice Chairman  (Nan-Execufive & 5
iThle Diirectar)
Mr. Indranil Gupta Group Managing Direclor/ CED £ 5
Sir, Sunday Mnamd Nwosu indopendeni Mon-Executive Directar & i
Mr. Akinwumi Godson Fanimokun | Independent Non-Executive Director & 5
Mr. Taoleeq Cfuwatoyin Salman Mon-Exscutive Diractor & 5
Engr. Shaolagbade Cdukayode Alabl | Mon-Executive Director & 5
M. Tajudeen Moyosala Shabaya Man-Execulive Directar & 5
Prince Saheed Lasisi Expcutive Directar [} 5
Mrs. Abimibola Adunofs Adebakin | Independant Mon-Execulive & 5
Cirector
Prof Enyinna Okpara Mar-Executive Direclor & 5
O, Peter Olusola Obasbar Executive Director 2 "
“NB

Dr, Pater Qlusola Obabori did not attend the Board meetings on 27" January, 19 February, 29" March and
ZE"™ April because e was not appainted as a Director on those dates.

Board Committees

The Board has estabfished commitiees to assist it in the discharge of s responsibilities. The Board has
eilablished the Board Commétiees Charfers. The Charbers spell out the responsibilities, apposntment,
terme of references and composition of the Board Commillees and review process of the Charters, among
ather things.

In performing (1S aversighl lenctions of the Group's business, the Board operates as a full Board or thi ough
the Board Commitiess whose compositions and functions are listed below. The Board Commitiess make
apogrogriate recommendations for approval by the full Board. The Committess are as follows:

(1)  Risk and Comnpllance Committes,
(4] Governance and Remunerafion Committes,
(4] Fimance and General Purpose Comimittes

Risk and Compllance Commities
The Committes was chaired by a Non-Executive Director with thres (3) other Nan-Executive Directors and
o { 1) Exgcufive Directar.,

The terms of relerence include:

Owersight function an all risk related issues,

Keep under review the effectiveness of the Group's Infermal confrols, audit functions and risk

ranagement system Including the business risk program,

Evaluate wheiher Management is sefling the appropriate “confrol culture™ by communicating the

impartance of infernal controls and management of risk.

Review the Group's poficies and practices concerning business conduct, ethics and integrity.

Encourage whistle blowing process lar report of unethical activity.

Review poficies and processes established by Management on the implementation of risk, and

safety quality &nd to monitor the Group's compliance with international standards of risk and

safety guality.

T. Authorize the interngd auditor 1o carry oul investigation inlo any activities of Managerment/Grous
fhat may be of concern to the Committes,

e

Sk B A
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B, Serve as an independent and objective party to review the financial information presented by
Management to the Board and the genaral public,

8, Oversee and appraise the guality of ausits conducted by the Group's internal and external
Sndilors,

10, Determine the efticiency and effectivensss of administrative operating and accounting controls
used by the Group,

11. Establish and periodically revies a code of conduct and monitar the sthical behaviour af the
Group snd Management Lo ensure compliance,

12, Review the placement of the Group's insurance program and ifs alignment with the Group's risk
profise.

13, ientily any special projects or investigations deemed necessary.

Governance and Remuneration Committes
The Committes was chaired by an Indegendant Mon- Executive Director with two (20 ofher indepsndent
Mo Expdulive Direclors and Iwo (2} Man-Exécutive DEeclor,

The terms of reference includs;

1.

e

10.
11
12

13.

14

Establish and review on a regulas basis the existence of an appropriate code of conduect which Tocuses
an leadership policies and general behavior within the Graup.

Assess the ellectiveness of the Board of Directors as a whole, the commitiees of the Board and the
geerall contribution of individeal Directors including making recommendations to the Board wikh
resgect o the Board performance and standards and pracedure Tor review of the Board's performance,
Cversee the Board pedlarmance evaluation process and feviewing the seil-evaluation of the Direclors.
Conduct an annual analysks of individual Directors’ skills and experience to assess the Board's specific
needs and the skilis, experiences and behavioral atiributes reguired to address its nesds,

Prepare & profile for vacant positions, based on the identitied gaps in skifls and composition on the
Board, Establish thee criteria for Board and Board commitles memberships, renes candidajes’
qualifications and any potential conflict of interest, assess the confribution of current Directors in
conneckon with thedr re-noménation and make recommendations to the Boasd,

Preparé a job specilication for the Chairman’s pesition, including an assessment of time commilment
required of the candidate.

Ewadpate the current compasition. organization and gowernance of the Board and its committess. and
determing tuture Board and committes regusements, including the appropriateness of the size of the
Board redatlive Lo its responsibilities, and make recommendations regarding the foregaing to the Board
Tar approval,

Review with Management and Company Secratary the Company system of governance.

Orversee the implementation and operation of process, structures and effective systems of governance
as approved by the Board of Direclors and industry specilic standards and practices and make
recommendations §o the Board with respect (o the Company's business code of conduct,

Review the Group's annual disclosure of its corporate governance practices pursuant to applicable
begisiative rules and industry specilic standards and practices.

Perform any other activities consistend with s respondibilities and dulies & the Committes ar the
Board of Directors deems necessary ar appropriate.

Oversess compliance of all the Committees with the Group’s corporate gowermance policies and
4landards.

Provide an arientation and education program for new recruits (o the Board of Directors 1o allow them
to fully understand (i) the business of the Group and the rofe of its Board of Directars. (i) the rale of
the committess of the Board and (i} the coniribution indieidual directosrs are expected to make,
including n particular, the commitment of time and energy that the Group expects of As Directors.
identify the training reeds and knowledge gaps of Board membecs. The Committes should ensuers that
each Board Director attends a minimum of one (15 core traiming or development program each finoncial
year, The training programs should be such that would Improve the effectivensss and efficiency of the
Directors in managing the Group and meeling its business objectives,
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156. Ensure that succession palicy and plan exisd for the positions of Chasrman and the subsidiary managing
directors for Group companies.

16. Review the performance and elfectiveness of the sulrsidiary company Boards o0 an annual basis where
apphicabibe.

17. Provade for the succession of the Board Chairman, Non-executive Directors, the subsidiary Board and
the subsidiary Managing Directors of the Group Companses to assist the Board in ensuring an orderty
transition when Directors resign or retire.

18, The succession planning policy may include the lollowing:

4. Key compefencies - specific minimum gualifications and experience and the process for
determining current and emerging competency requirements.

b. Ildemtilication of the falen! poollpotsible sutcestors.

. Arpasof improvernaent of the alfernatives and the requined training/skill needad.

d.  Transition guidefines.

18, Conducting evaluation ard competency on the appointment of Non-Executive Directors,

20. Making recammendation an the appalniment, remuneralion and promation of Execulive Directars and
sanior Management,

21. Setting and reviewing the effectiveness of the remauneration policles, Management succession plan,
human resaurces and practices of the Greug.

22. Setting and reviewing, In accordance wilh the comgany’s réemunéralion palicies and practices, the
remunaration of the Managing Deector, the direct reports to the Managing Dérector and other such
executives as the Board may from teme to time determine.

23. Setting and reviewing, as appropriate, the terms of employrment contracts Tor the persennel relerred
o abave,

24 Satting and reviewing the terms of the Growp's shorf- and lang-term incentive plans Including ary shase
aption plans for employees and Directors.

25. Making recommendations to the Board on setting and reviewing all components of the remunieration
of Mon-Executive Directors., Such components shall include annual remuneration, sitfing allowance and
all othar benefits and entitlements arising from their directorships,

26. Ensuring that the Group's remuneration policses and practices support the successtul recruftment,
development and relention of Executive Directors and Senlor Management Team,

7. Reviewing froem time to time the Senior Exvecutive Team and the appropriateness of succession
planning palicies which are in place,

28. Delines the process for determining kevels of remuneration and the frequency of review.

20. Provides how and fo whal extenl Executive Direclers' réward should be linked Lo corporate and
individwal performance,

30. Provide input to the annual report of the Group in respect of Directors’ compensation.

31. To consider any other matter referred to it by the Board,

Finance and General Purposes Committee

The Commiiies was chalred by a Non-Eseculiee CHrector with bwa (20 Independent Non-Execullve Directors
ind one (1) execulive director,

The terms of reference includs:;

1. Hay Iinformed on & fimely basis about The Group's Tinancial status.

2. Asappropriate, review and recommand to the Board, key financial polcy matlers.

A, Owverses development of the budget, financial reporting, policies and processes.

4. Advise Management and the Board regarding financial matters including global fnancial policies and
practices, capital structure, annual financing plans, restructuring, acquisitions and divestitures.

B. Analyre and recommand basic financial geals Lo be achimved by the Groug.

B. Receive sisggestions from the Executive Management as to how performance can and will ba improved
upon,

7. Review significant redationships with analysts, banks and investrment banks,
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8. Review the operational and linancial performance of the Group on major capital invesimant projects
versus original projections and 1o keep the Board advised on all financial bmplications on decisions
Lakan.

B. Review and recommend & dividend policy Tor Ehe Group,

10. Evaduating the long-term productivity of the Group's operations.,

11. Review operating budgets of the Group. Review financial performance of the Grouwp and compare
perfarmance bo budgets and gaals.

12. Tracking/monitering/accountability for funds by the Executives.

13. Ensure adequate financial contrals.

14. Recommend aporoval of capital expenditures, specific projects and their financing within the overall
plan approved by the Boaid.

15. Require and monilor cerrection actions to bring the Company into compliance with its budgets and
other financial targats.

16. Review and recomimend to the Board the strategic planning process, long-range obgectives and
sirategic plan for the Company alang with the specilic business and masrketing plans Tos the Groug and
its subsidiaries,

17. Provide input {rom the Board to Management in the development of the Group's strategic plan.

1B Serve a3 8 resource In assisting Managemsent in the development of the Group's strategic plan,

19. Act In an advigary capacity in assessing the sirategies and aclion pland designed ta mest 1he Group's
sirategic objectives; and

20. Serve as representatives of the Board In evaluating the Group's strategic planning process.

21. Consider any other matters referred to it by the Board.

The Audit Commithes

The Awdil Committee was composed of Tive members made up of three represenlatives of Le
Shareholders elecled af the 2022 Annual Genedal meeding held on 29 July 2022 lar & tenure of one year
till the conclusion of the next Annual General Mesting: and two representatives of the Board of Directors
nominated by the Board.

The terms ol reference &t provided in section 407 of the Companies and Allled Matters Act 2020 are as
foliows:

L. Ascerlaing wheiher the accounting and reparting palicies of the Growp are in accordance with legal
reguErements and agreed eihical practices.

2. Revigws the scope and planning of awtd requirements,

3. Reviews the findings on management matters in conjunction with the external awditor and
departmental responses therean.

d,  HEsps under review the effectiveness of the Group™ Sysihem u-iar_-:mmlirq and internal confrois.

5. Makes recommandalions 1o (he Board regarding the appaintmend, remasall and remeneralion of
L gxtednad auditars of the Group; and

B, Authorises the infernal suditar o carry out investigations inte any activities of The Group which
may be of inferest or cancern 1o the Commilloes.
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Finance and General Purposes Commities-continued
Frisk amd Campliance Committes Mesting &ttendance

The Commiliee med Tour (&) Llimes during the 2022 lmancial year. The meelings were heldon 1T

March; 16" June, 157 September, and 5™ December.

Directars Deslgnakian umer afl Number ol
[ E:'Hum- {| Meetings
[During Tenare Altendad

|Eﬂl]l‘. Monammed Gamba Umar. mni | Chatrman (Non-Execulive Direcfor) ] 4
Mr. Indrand Gopta Group Managing Durectar/ CED 4 *2
Engr, Solagbais Jlukaypocs Alxhi Mon-Eopou g s for | 4 4
|F':r|:|F. Enyinna Okpara Mom-Executive Direcior | I F

Mr. Tacleea 0. Saiman " man-Erecutive Oireclor | : 1

M, drandl Gupta, the Group Marasge Oirecior! CEQ we represanted by Ov, Pater Olusols Obabori, the
Executive Drecior Businesy and Comporate Serdices o8 the Committes™s mestings on 1 5™ September and 8™

Tiggwmimar,

The Gavernance and Remunstation Committes Masting Attendanie

The Commiites met sia {6} limes during ihe 2022 Ninanclal Year, The meelshgs were beld on the 3™
February, 157 February, 247 Warch, 157 June, 18" August, 14'" Seplember and &™ December,

L 1 Mumber af
o | Mewtings
EDIFln:l:lri | Designation 1| hitenined
| Mr. Akinwumi Godscn Fanimokisn Chairman  (Independent  NoerExscutive 7 &
| 54 Sunday Nnamdi Nwosu, RSS5 indepardent Non-Executive Dirsctor | 7 4
| Mr, Tajudeen Moyoscla Shobayo an-Executive Dereclor | T &
!Engr. solngbade Olukdpode Alsbi Won-Exeoilive Denecior i 7 &
(Mirs. Animbala A, Adebakin indeperdent Non-Executive Director | 7 6|
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MEETINGS HELD BY COMMITTEES - Continued

Finance and General Purpotes Committee Meeting Attendance

The Commitiee met five (5} times during the 2022 financial year, The meetings were held on 13"
January, 26™ March, 207 April, 20™ July and 197 Dietober,

Mumber of _|Number of

Mie1ings Meetings
Directors Depsiggnatian During Tenure Altended
Mr. Tajudeen Moyosola Shoba Chairman (Man-Executive Director) 5 5
M, Akivwumi Godson Fanimokun independent Non-Execufive Director g 5
Mrs. Abimboia Adunoia Adebakin Endependent Non- Executive Direcior 5 )
Mr. Indranil Gupta Group Managing Dwector CED ) ]
Mr. Clumuyiwa Augustus Diumekun | Executive Director 1 3*

*NB

M, Qlumuyrea Augustus Qlumekun did not attend the meetings of the Committee on 26" March 20
April, 20™ July and 15™ Qctober because he was no lenger on the Board and membaer of the Commilttes

on Bhose datos,

fudit Committes Meeting Attendance

mt tive {S) times during the 2022 financial year, The meetings were heldon 20" January, 28™ March,

217 April, 217 uly and 207" Oclober,

Meurmder Murriber af
of Mestings
Directors Deesignation Meetings Attended
Y. L3 £rom: Chairman {Shareholder) 5 5
Bdr. Mohammed Gambo Fagge Member (Shareholder) 5 5
Hﬂ. Adebisl Olipaayemisl ladang Member (Sharehalder) 5 5
Erngr. Mohammed Gamba Umar, mmi Hor-Execulive Directar 5 -
rﬁr. Tajudeen Moyoshola Shobayo FCA HorrExerutive Director 5 5
Complaint Management Podicy

The Board approved the Complaint Managemant Policy pursuant to the Rules of the Securities & Exchange
Comemission (“SEC™) on the Complainis Managemen! Framework of the Nigerian Capital Market
{"Framewaork™) and the directive of the Nigerian Exchange ("NGX™) to all isted Companies. The policy
publithed on the Company’s websiie: sew nabcoaviance com. The Complaints Management Poficy sets oul
the broad framework by which the Company and its Registrar provide assistance regarding sharehodder
issues and concerns., Il alse provides the opportundly for The Company's shareholders o send leedback ta
the Company an matters that altect Ehem. Alsa, information on the perlormance of the Comipany and other
major corporate information are avaslable to shareholders in particular and the general public on the
Company's website: www nahoonvisnoe.com,
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Communication with Shareholders/Stakeholders

The Company ensures thad commmuenication and dissemination of information regarding the cperations of
the Company to sharehobders, stakenolders. pofential investors and the general public s continuaus,
timelyand accurate, At least 21 days prior to Annual General Meeting, notices, annual reparts and other
rolevanl information are dispatched to shareholders and [heir enguiries are responded o by the Board
Chairman. Adequate iInformation is also provided to shareholders through the Company’s website and on
Migerian Exchange issuers’ portal,

In accordance with the Company's Stakeholder Managemenl and Communication Policy, the Company
strives fo proactively engage her stakeholders through reguiar and constructive dialogues, In order to
anticipate and manage changes and, uitimately, partner together to create shared values, The Company
interacts and engages in sustasned dialogues with a broad spectrum of slakeholders, at all levels, through
mgedings and invesior calls. The Company's investor redaticns portal is on wwew nshooaviance com,

Insider Trading Policy

The Board approved an insider Trading Policy which is compliant with the provisions of Section 14 of the
dmended Listing Fules of The Nigerian Stock Exchange. The Policy applies o all Directors, members of
Audit Committee, Empéoyees of the Company or related company and any other person in possession of
insider information from dealing with the Company's shares during the non-authorised trading periods,
in accordance wiih the Investment and Securitles. Act, 2007, the Post Listing Rubes of the Hegerian
Exchange and the Company's policy on Insider Trading, published cn the Company's website
POWW, N EDiranCE. LR,

#lso, In compliance with Rude 17,15 Disclosure of Dealings in Issuers’ Shares, Rulebook of the Exchange
2015 {Issuers Ruse) the Poicy guides Direciors, Audlf Commifiee members, employeses and all individuals
categorized as insiders as to their dealing in the Company’s shares, The Policy undergoes periodic revsews
by tha Board and is updated sccordingly. The Company has made specific inguiries of all the Directors and
other insiders and is not aware of any infringement of the policy during the year,

Code of Business Conduct and Ethics

The Company's Code of Business Conduct and Ethics, which has been communicated 1o all internal and
external stakehodders, is applicable to the Board, senlar maragement, other empdoyess and third parties,
The Code ensures application of the principles on human rights, labour, envirenment. anti-bribery and
carruption throusgh the process of identification, manitaring, reparting and adherence to them. Disciplinary
sanctions including written warning, suspension and termination of appointment are imposed for non-
compliance with the Cods In accordance with the consequence management procedwre and stalf Condition
of Service.

Whistie Blowing Policy

The Company's Whistleblowing Pollcy has established a culture where employees feel comiartable raising
concerns abaul potential and acfual breaches of the Code ol Business Condwcl and EERics or policies. &
breach may be reported either thraugh dedicaled email address, infegrity phone lines or on the Company’s
website, The whistieblowing mechanism is refiable, accessible and guarantees anarymity and prokection
of the whistleower. The Audit Commities is reguiarly proviged with reports of reported cases, including
the process and resuils of investigaled cases.

Sustainability Palicy
The Company's Smlalnahill:'r Paolicy &= monitored [l'lrEI-l.II;h I'E'I]L-Ihﬂ' updates an sustalmaoibty.
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Enterpetie Risk Management

The: Board established Entarprive Risk Management Policy in acoordance with the Company’s commitment 1 establich
and sustain risk managamant & lire with infernational standards and bt practices. The Board recehves reports from
the Risk and Compliance Committes quarterly an the effectrveness of the Company's risk management processes and
maintenance of a sound system of internal control 1o support the Company's strategy and objectives.

Data Protection Statemem

The Company has put in place mechanisms to enswre that the collection and processing of personal data from
customers, suppliers, staseholders and employees comply with the requirements of the Migerian Data Protection
Regulation, 2018 (NDPR|. The Company's privacy policy, which can be found on its website sy nahcomvisnoe con,
explain haw it processes personal data in 13 possession and the rights and options avadlable 1o data subjects. The
Coempary hat deployed requisite resources towards achieving full comaliance with The NOPR,

Anti-Bribery and Comuptian

The Board of Directors adopted the Ant-Bribery and Corruptian Statement below in accordance with

and the Company's commitment ta uphniding the highest.

The Anti-Bribery & Corruption Statement provides that

the Company is committed to conducting #s business dealings and relationships In an ethical manner and with the
highest level of integrity, n accordance with the Code of Business Comduct and Ethics, standards of Corporate
Govemnarke, global bt practices and all applicatle anti-bribory and corruption kaws such a3 the Corrupt Practices and
other Aelated Offences Act of 2000, regaediess of the business environmant we cparate in,

By Order of the Bosrd

PN s

Beello A Abdullahi

Dikko & Mahmoud {Sohctors & Advecates)
FRO/ 2003/ NBAD0000002301

FRC 200 5/NFPO/DOD000000 L

Company Secretary



HIGERIAN AVIATION HANDLING COMPANY PLT

STATEMENT OF DIRECTORS' RESPONSIBILITIES FOR THE YEAR ENDED 31" DECEMBER 2022

The Companbes and Allied Mattars Act 2020 requices the Directors to prepace finsnclal statements for each financial
year that give a true and fair view of the state of financial affalrs of the Growp st the end of the year and aof s prafit
or lods. The responsibiities indude ensuring that the Group:

a) keeps proper accounting records that desclose, with reasonable accuracy, the financal pasition of
the Group and comply with the requinements of the Intemational Rnancial Reporting Standards and
the prowislons of the Compankes snd Allisd Matters Act, 2020 and Financial Reporting Councll of
Migeria Act No &, 2011

b) Establishes sdequate interna control 1o safeguard its aasets and 19 prevent and detect fraud and
other irregularities; and

il Pregared s financal statements using suitable accounting policies supported by reasonable and
prudent judgements and estimates and are comistentty applied.

The Directors accept responsbility for the annusl financial staternents, which have been prepared using appropriate
accounting policdes supported by reasonable and prudent judgements and estimates, in conformity with the
international Financial Reporting Standarts and the provisions of the Companies and Allied Mathers Act 2020 and in
comgpliance with the Fanancial Reporting Councll of Nigeria Act Mo, 6, 2011,

The Directors are af the opinicn that the fnancial tatements gha a true and fair view of the state of the finandal
mumﬁmpﬂ#nmf«wmﬂuunﬂnwmmmmamm
for the mairtenance of accounting records that miay be rebed upon in the preparation of financial statements, as well
a5 sleguate vyiters of intemal firmncial contral,

To the best of our knowdedge and ability we report no contravention or violation of any regulatory requirementis]
duirirg the year.

Nathing has come to the attention of the Directors to indicate that the Group will nat remain a going concern for at
ieast twebve months from the date of this statement.

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS BY:

Q‘,u&-ru.ﬁ \ w

- o e o e B e g 8 R IR D RN RN

S S L ST TTT PR PR

br, Sende Oladapo Fadeni M. indranil Gupta
FRC/2009/NM 00000019430 FRCS 02 LPRO TR MO0 /BS6LRS



MIGERIAN AVIATION HANDLING COMPANY PLC
REFORT OF THE AUDIT COMMITTEE
FOR THE YEAR ENDED 31 DECEMBER 2022

in accordance with the provision of Section 404 of the Companies and Allled Matters Act, 2020,
members af the Sudit Committes of Nigerian Astation Handling Company Pic report as fallows:

We have exercised our statutory functions under section &04 of the Companies and Allled Matter Act,
2020, and we sknowledge the co-aperation af the Mansgement and Stall in the conduct of these
responsdnilities.

We confiem that:
1. The accounting and reporting policies of the Group are consistent with legal requirements and
agree=d ethical practices.
£, The scope and planning of the external audit are in our opinion adequate.
3. The internal controd system was in order.
4. The independent Awditors” Management Letfter Comments were satisfactorily dealt with by ‘the
Management
B. We hawe roviewed the consolidated and separate awdited financial statemants priar to the Roard's
approneal,

Or Dlpan Awia Eram
Chairman

#adit Commitiee
FRC/ 2014 NIV DODO DODRES3

25" March 1023

BAEMBERE OF THE ALIDIT COMPMITTEE

Dr. Dlpan Awa Erem - Chairman

#Ar. Mohammed Gambo Fagge - Sharehalders Repressnislive
Mirs. Adehisi Dhrsayemisi Bakare Shareholders. Representative
Engr. Mohammed Gambo Wmar, mnd Mon-execufive Director

#ir. Tajudeen Moyosola Shobaya, FCA Mon-Executive Directar



MIGERIAN AVIATEON HANDLING COMPANY PLD

STATEMENT DF CORPORATE RESPONSIBILITY FOR PREPASATION OF THE FINANCIAL STATEMENTS

FOIR THE YEAR ENDED 31 DECEMBER 2022

Cartification Pursuant 1o Section 405( 1) of Companies and Alled Maties Act, 7020

W the undefigned herely certry the followeg with regands to our Audaed Financial S1aternents for the yvear anded
71 Decenber 2022 that:

- .

Nt G

Mr. indranil Gugts
Groman hanaging Derecice

e have reviesssd ke report;

Tio the best of our inorededge, the report does nat contain:

Ay untrie skaternent of & matesial fact, or

Ormt 1o stale & MMMMNHH!MIMHH“HWHW
which Jlach FEatemeests ware maide,

Tathe twest of our knowledge, tha financial slazement and other firancial information Indued = this report
fairty prasent i all maternal Mﬂﬂmmwm&mﬁmdmm-ﬁ
v for the pariods presented In this repant.

W

e resporietis for eglabisheng and madraining inne R conbroly

hiree designed such imernal controls to ensure that materisl information relating to the Company and its
consobdsied subsidlanies is made known to suck offiers by othevs within those entities particslarly during
e perined In which the periodic reparts are berg prepared,

Fave evaiuated the effectiveness of the Company's intermal control i of date within 50 days prior 1o the
report;

have presevind i the rOpGR Bw conclusions about e eMectveress of pur imternal controb based an our
Puplustion as of thas date.

We have daclosed to the suditans of the Company and Auds Cormnittes

Al significant deficiencies in the design or aperstion of internal contrel which would adversaly aMect the
company's ahillty to fecord, process, semmidrize sod report financisl data and have idemtified for the
campany’s suditory Boy mutens weaness @ eternal cordroly, and

Acry frauxd, whether or not material, that vohes maragemses! or other employees who have ugnificent role
iin The compaery’s indemal congrols;

We have identified in the report whether or not thene were significant changes in internsl controls or ciher
faczon that could significetly slfect intemal controls subkequent to the date of owr svabaation, inchding any
COMMBEtive Actions with regard o iSgnifeant deficiancies and mateial weskhesies.




Erman il Yauny Tt o T30 (O 3T 35U
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MIGERIAN AYIATION HANDLING COMPANY PLC

independent Awditor's Report

To the Members of Nigerian Aviatkan Handling Company Pic
Feport an the Consaligated and Separate Financial Statements

Opiriom

We nave audileg Ihe fonsoddated amd separate linancial stalemernls of Migerian Avialion Handng
Company Pic (“the Company™) snd its subsidiaries {together “the Group™) which comprise bhe
consalidated and separafe statemenss of fTnancial position as at 31 December 2022, and the
consalidated amd separsle slateirents of profit orf lois and olher coemprehensinss income, Lhe
consolidated and separate statements of changes in eguity and the consolidsted and separate
stafements of cash Nows for (he year then epded. and noles 1o the consolidated and separale fimancial
statemends, including & summary of significant accounding palicies.

In our cpEnion, the Bccompanying consolidated amd separate financial stalements give a true and fair
view of the Group and the Company as at 31 Decemnber 2022, and lfs consolidaled and separate
financial parformance and conscidated and separate cash Mows for the year ended in accorgance with
inlernationsl Finandal Beporiing Standards, the pravisions of the Companies and Alled Matters Act,
2020 and in compliance with the Financlal Reporting Council of Nigeria &ct No. &, 2011,

Basis for Opinion

We oonducted owr Sudi in o accordance wilth Mnlernationsl Standards on Audiing (1SE&3y Our
respansibilities wnder those standards are further described in the Auddor's Resporsibiiitses for the
Audit of the Consalidaled ard Saparate Financial Statements section of auwr reparl. We are independent
ol the Group and the Company in accordance with the international Code of Ethics for Professional
Accoindants (inclisding Internaltanal Independence Standards) (IESEA Code) fogethser with the ethical
refquremants 1Ral are relsvant e our aedit af the condosdaled and sepadale MNnancial stalements in
Migeria, and we have fullified our other ethical responsibiities in accordance with these requiremants
and (ke IESBA Code, We leep [hal the aulds evidencs wa have oblained is wilflicient amnd aporopriate
b prowede a hasis Ioe ouf opinicn.

Hiy Audit Mallers

Ky audit matters are those matters Shat, in our professional judgemant, were of mast significance in
our audit ol the consolidated and separate financial statements of the current period, These matters
were addressed in the conleat of our audit ol the coraclidated and separate linancial ststements aa a
whale, and in farming our opinicn thereon, we da nat provide & separate opinlon on these matters, For
eaCh mather below, our descriplion af how our Suldil sddressed the matber s provided in that contet

e have Turlilled the responsibiiities described in the Auditors’ Responsibilities for the Audit of the
consalidaled snd separate ancial slsjements saciion af our reporl. inchuding in relation (o these
matters, Accordingly, our audit included the performance of procedures designed fo respond to our
assessment of the risks of material misstatemsent of the corsoldated and separate fimanciad statements,
The results of our sudi® procedures, Including ibe procedures performed bo sddress the maiters Below,
provide the basis Tar cwr audit apinkon on the accompanying consalidgated and separafe fimancial
alatements.

(R — e ——— e



Endepencent Auditors’ Report
To the Members of Migerian Aviation Handling Company Pic
Boport an the Audit of the Consalidated and Separate Financisl statements - Continwed

Hey Audit Madbers = Confinued

The ey Aadit Matters applies egually to the audit of the consolidated and separate Tnamdiad
statemends.

Wy it Mer

How the matter was addressed in the

Deflerminalion of allowshce hor expecied credil ot oA frade
recesvabies

The Group had in ibs bocks as sl 31 December 2022 gross irade
recervables amourting fo M4.263 billlon with allowance far
euperted oredil koss of N951.194 million, The allowanoe far
capecied credil loss represents 22% of the gross trade receivable.

The Group conlimues o grapple wilh uncertainly ower ihe
coflectabiiity of contract recefvables from specific customers, This
corditicn Decame hesghfened as magarity of the adrlinegs that
consiitude the Group's major customers ace yed bo recaver Tally
form the impact af Covid 19,

The determination a5 to whether a trade recefwable s coledahle
imealves Mansgemend's judgment. The trade refewables were
Lested for impasrment using the Expecled Credit Loss (ECL) madel.
The ECL model also reguires judgment in the estimation of the
amount and Tening of Tulure cash Plows and assessmend al o
significant increase in credif risk.

We consldered (his a Key Audil Matier due 1o the materiality of the
amownts inwalved ard Ehe high level af management fudgensanl

required,

The Growp's accounting policy on Enpairment of frade recelvables
arl redated ECL disciosures are shown in Mode 31 in the financial
glalemseEnts

e chiained managements model Tar
the computation of expecied credik loss
on frade receivable and performed fhe
fallowing procedures:

analyred [he segmendalson of fhe
parifolio provided by management
and ermjurgd They appied (he
gharpd ridk characleristics,

recomiited the payment prolie of
ousioeners  for  sslps  recorded
during the year ard reveesed fhe
bad debly A he yvear writken olf
{dewmied Iosses),

challenged the loss rales 1o ersure
that She calculation refiects the
probabiity waighlesd ouboome.

tesied fre historical accuracy aof
e model by asgessang  Ehe
higtarical projections versws aciual
kosses.

challernged the scatar adjustment
midiplier to delermine i ey were

apprapriate.




HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

4b.

Standards and interpretations issued not yet effective- Continued
Disclosure ol Accounting Policles - Amendments lo 1AS 1 and IFRS Practice Statement 2

in February 2021, the |ASE [ssued amendments to 145 1 and FRS Practice Slatement 2 Making
Materiality Judgements, in which it provides guidance and examples to help entities apply materiality
judgements fo accouniing poficy discioswres, The amendments aim fo help entities provide
accounting policy disclosures thal are mare useful by replacing the requirement for entities to
disclose [hedr ‘sigmificant’ accounting policees with a requirement [0 disclose fhedr ‘matersal’
accounking policies and adding guidance on how entities apply the concept of materiality in making
decisdons aboul accaunling palicy disclosures.

The amendments ta 1A% 1 are applicable for anneal periods beginnéng on or after 1 January 2023
with natlier application permitted. Since the amendments to the Practsoe Slalement 2 provide non-
mandaltory guidance on the application of the sefinition af malerial (o acoounding pallcy infarmation,
aneflective dale for these amendments & nal netedsary.

The Group is currently assessing the impact of the amendments to determine the impact they will
have on the Group™s accounting podicy disclosures.

aAmendments 1o 1AS 12 - Deferred Tax related to Assets and |iabilities arising from a Singie
Transaciion

in May 2021, the Bpard issued amendments to 1AS 12, which narrow the scope of the inmitiad
recognition exception under 1AS 12, so that It ra longer applies to transactions that give rise o equal
faxable and deductible tamporary differences, The amendment clarify that where payments that
gieltle & llabiity are deductible Tor (ax purposes, |t it a malter of judgement {having considersd Lhe
apolicabie tax law) wheiher such deductions are atiribuiable for taz purposes fo ihe Wability
recognised kn the tinancial statements (and interest expense) ar to the relaled assel component (and
imterest expense), This judgemant is impartanl in defermining whethar any temporary differences
exist on initial recognition af the asset and liability.

The amendment i effective lor annual periods beginning on or after 1 January 2023,
The Growp is currently evaluating the impact this amendmant would hawve on ifs financial statements,
Leasa lability In a Sale and Leaseback - Amendments ta IFRS 16

in September 2022, the Board isswed Lease Liability in a Sale and Leaseback (amendments to IFRS
1&1, The agmendment fo IFRS 16 specifies the requirements that a seller-lesses uwses in measuring
the isase liabdity arising o & sale and easeback transaction, to ensure the sefar-lessas does nol
recognise any amouni of the gain or koss thaf redates to the right of use i§ retains,

The amendment s affective for anmusd reporting pericds beginning on or after 1 January 2024 and
applies to sefler-lossee. A seffer-lessee applies the amandment retrospectively n sccordance with
iA5 8 to sale and leaseback transactions entered mfa alter the date of initkal application (.«., the
amendment does nat apply {o sale and leaseback transactions entered info prior fa Ehe date of initisd
applicationk. The date of initial application is the beginning of the annwal reporting period in which
an entity first applied IFRS 16, Earlier application is parmitted, and that Tact must be deciosed. The
Company s currently assessing the impact of the amendments to determine the impact they will
have an the Comaany’s financial statements,



independent Auditors’ Report
To the Members of Migerian Aviathon Handiing Company Pic

Report an the Awdit of the Consolidated and Separate Financial statements - Continued

&% part of an audit in accordanoe wilh [SAS, we exercise profeseonal jidgement dnid malniain
prof esshanal scepliciam thr oughoul the audil. We o

-

idendify and asoews the risks of material misstatement of the corsoldated and separaie financlal
statements, whether due to frawd or errar, design and perform audit procedures responsive (o those
risks, @and ablain audil evidence thal o sullicient and appropriate (o provede @ basis lor our oinkeh.
The risk af not detecting a materisd mésstatement resulfing fram fraud is higher than Tor ane resuiiing
from

error, a3 fraud may involve cellusion, forgery, inbentional omisssons, misrepresentalions, of the
cverrice of Internad control,

Qbtain an understanding of iMernal controd relevant 1o the audit in order o design audt procedures
ihat are appropriale in the crcumslances, bul rot for the purpose of expressing an opinlen on (he
effectiveness of the Group’s and the Company's internal control.

Evaluate the appropriaieness of accounting poficies used and the reasonabieness of accounting
estimates and relabed disclasires made by Lhe Direclors.

Conclude on the appropriateness of the Mrectors” use of The going concern basts of accounting and
based on he audil evidence ablained, whelher & material uncerlaimty exisls redabed (o events ar
conditions that may cast significant doubt on tre Group's and the Company's abdify to condinue a3 a
gaing concern, I we concligle 1hat 3 maberial uncerfaanty exists, we are requered 1o craw attentsan
in our aisditer's repotl to the pelated GEciosures in the coniolijaled &nd sepasale Tinancial
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based
of the Ul evidence abtaimed wp 19 the date ¢f gur amditor's repart, Howeyer, Tdature &vents ar
conditicns may chuse the Group sndfar [he Company Lo ceate o conlinue g & going conoern.

Evaluate the gverall preseniation, simicture and comtent af the consosdated amnd separate fimancial
statements, including 1he disclosures, and whelher the consalidaled and separate financial
statements represent the enderying transactions and events i a manner that achieves falr
presenl adicn,

Qbtain sulficlent appropriate audit evidence regarding the financial informadion of the entities or
bBusiness activities wilhin the Group (o 22press an opinion an the consalidated Hinanclal statemsents,
We are respansibie for the direction, supervision snd performance ol (ke group aodit. We remain
sofedy rasponsiiie for our audd oplnkan

e commurdcate with the Directors regarding, among ather mathers, the planned scope and timing

ol the audil and significant audit lirdings. cluding any significant dediciencies in internal conbrod
that we identily during our sudil.

We alo provide [he Derectors with & stslemenl [hal we have complised with relevan! ebhical
requinements regarding independence, and bo communicate with Ehem all relationshdps and other
miatters that may reasenabdy be thought Eo Dear on our independende, and where applicabss, actions
taken o eliminate threals or safequards applied.



independent Auditors’ Report
Ta the Members of Nigerian Aviatbon Handling Company Pic
Fepart an the Awdit of the Consolidated and Separate Financial statements - Continued

From the matters communicated with the Direcfors, wo determing those makters that were of most
signifcance in the audit of the consolidaled and separate financiad staterrents af the currend period and
are therefore the Key audil madiers. We destribe these matbers in our suditor's reporl uniess law or
requiation precludes pubic disciosure about the matter or mhen, in axiremely rare circumsiances, we
delerming 1hal & matber shauld nol be communecsted in our reparl because the adveris CansequEntes
of doing 50 would reatonably be expected to oulweigh the publc interest benefits of such
COMmmursCalion,

Feport on Ofther Legad and Reguizhory Reguiremenis
I accordamnce with the regueremsnt of the FIfth Schedule al (he Companies and Alksd Malters A,
2020, we confirm that;

# 'We hawe obtaned & the information ang gaplanafions which, fo the best ol our knowiedoe and
Beliel, were necessary for the purpase of our audit:

s Inour opinicn, proper books of account have been kepld by 1he group and campany, in 3o Tar as
it appears from our examination of thase books:

= The consolidated amd separate statements of fEnancial position and the consolidaled and
separate stafemends of profit or Ioss and obher comprehensive intoms are in agreement with
the boaks of account; and

# in our apinion, the cordclidated and separate financlal statements have besn prepared in
accondance with the provisions of the Compandes and Altied Matters Act, 2020 50 as o Qlve a
trise ard Talr view of ke cisle of alfairs amd ehancsal perlormance of (e Company and ils
subsidiaries,

Cratedioru

Cimalola Alebicsu
FRC/F0 1 IACANSO00OD0D 145
Far: Ernst & Young

Lagos. Higeria

31 March 2023



HIGERIAN AVIATION HANDLING COMPANY PLC

CONSOLIDATED AND SEPERATE STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE

INCOME

FOR THE YEAR ENDED 31 DECEMBER 2022

Hpwrnme
Operaling cosls

Grass profit

Ofher income
Adminsstrative expenses
Expected crodil losses
Prolit fram aperations

Finance ookl
Finance incoims

Profil belfare tas
Inoame LA expese

Profil Tor the year
Other comprenensiee income; nel of tax

Tatal compréhensive Income far the
year. nel of tax

Attributable to:
Profit attributabée fo eguity kolders
of the parent

Naonccontrolling inferest

Earnings per share:
Basic/diited earnings per share (Koba)

Mofes

280 ¥

e B |

B{a)

27

1o

2022
WO00

16,707 925
9,157,117)

e e

T.550.808

350,953
(3,724, 289)
(237, 352)

3,940,080

(177,251
79, T2L

5842410

{1,168,657)

26TH T4l

2673, Td3

2,658,158

2,673,743

FEETETERE

136

Group

202%
W00

10,232,674
(6, 889,038

SEE DR
(2,5568,3174)
(2,724)

b052,620

C187 0
59,331

G4, B55

(153,240

TTL6ELS

FrTTTTETTETYY

TTL.6IS

43, 189

The accompanylng notes form an integral part of these financial statements

Campany
2022 2021
WOCD WOCD
16,074,822 9,650,964
(8,955, T04) (6,695,929)
T 118918 2,963,005
34T, TRE 203 A2
(3,521,551 (2,339,697
(238 547) 13,456
3,706,608 BED, 606
(167, T16) (1771133
.72l 59,111
3618614 TdZ,824d
(L.07T0, T4l (163,094
2547873 579, T30
2547873 5Ta, 730
TFTEEEETEETE OTETOETET
2,547,873 578, T30
2547873 578,730
Ll L Lop n gl FFEETET
131 o



HIGERIAN AVIATION HANDLING COMPANY PLC

CONSOLIDATED AND SEPARATE STATEMENTS OF FINANCIAL POSITION

AS AT 31 DECEMBER 2022

Ancply

Mancurrent assels

Property, plant and eguigmeni
inlangible assels

investment propedty
Right af use Assois

investment in subsidiaries
Total non-<curreni asseis

Current assels

Invenlories

Trade and affher recesvables
inercampany receivables
Prepayments

Dedl Instruments at amortized costs
Cash and cash equivalents

Tatad current assets
Tatal assefs

Equity and Habslities
Equily

Share capital

Shate premium
Retained sarnings

Taotad equily attréputable to equity
holders of the Company

Mon-caontralling interests
Totad equity

Man-current Eabilibies
Lease liabllitkes
Dederred tax liahilites

Tatad ron-current llabliities

Motes

11
i4
15
12813
16

1a

21
19
22h
22

Z3
|
26

Z7

2022
000

T.621.157
S5 G665
SBT 434
B EOT

e e e

B,B803, 107

[T AP R R e

49 65
4 BE1 a4

1,803,206

2810161

9924 266

I8, 727,273

74,531
1,752,336
6,368,770

e ———————

9,095,637

9.026,250

1.142, 609
878,207

2021016

(69, 3BET)

Group Campany
2021 2022 2021
HO00 W00 W00
6,835,798 T.498,793 6, TOL, 957
117,587 115,4%0 23,284
296,447 287,434 296,447
697 5535 i TG, 524
. 39,500 39,500
7. 951,385 B, &2 480 T, 7H0,T12
288,507 A49 465 288 507
3 048302 4 525 397 2,892 307
. 62T 893 G0, 2TE
& 2d2 T2 1,522 568 2022431
355,885 : 355, 882
2,555, 186 2,261 462 2344, G
B 490210 9, 386, 685 8,513,085
16441, 595 16029174 16,283,797
EEEITSSIEEE EEETETEEEE TAESESEEEE
A1z 109 974,531 A12 109
L%14&,T58 1,752,336 1,914,758
4,376,542 6,138,193 i, 245, 250
T. 103,409 8,858, G0 6,976 117
LB T2 . -
T:,018.437 8,858, G0 6,976,117
L,163,Tal 1,154,759 1,173,501
T15,TO6 ara.sarT TZ25,163
L8Te 467 £, 034, 706 1.8%8, 654




NIGERIAN AVIATION HANDLING COMPANY PLE

CONSOLIDATED AND SEFARATE STATEMENTS OF FINANCIAL POYTION - Continees

AS AT 31 DECEMBER 2022
Gemap Commeny
i F 20TL it i1 r i

L e D w000 0D
Comrmnn labi Bywi
Cusrent tax lshiities ak 16X O61, 665 T, 7oa 857, THR
Trade and ot caysbibes 49 & 736 aES 5,434,166 5.0 a0 5,364,984
Lpase |8 ST 48 0 853 23,414 L 41,314
Beterred Ingome o 1,00 540 1,124, 086 1 OHE 510 1,064 90
Tortal cwrrent Babblities T EED_EQT T.543,601 T196 308 7809016
Total kit B, 0,120 8473 158 BITLINA 0507 b0
TeAal equity and lishiitie 1a,m73M 16440555 1B.028,174 18353. 197
The firanciai seetements were spproved by the Baard of Directors on 29 March 2023 and sigred an it bebaif by

'|" n
S \L '1 DLU"A" ' A
J (AL W

v Spinds Olsdsdo Faderd Wit Endanil Jupts L kaju
Chairman Group Managng Direcbor Chiaf Financial Officar
FRC010,/M1M [D00000 1 5430 FRC/2002 /FADYDIR/D03/ E56485 FRC 20 $ACARDDOOD019A1S

L7 Ml gn39

Thit dccompanying notes form e irtegral part of these financlal slatementy,



NIGERIAN AVIATION HANDLING COMPANY PLC

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2022
Attribulatle to the equity holders of the Group

S22

Al 1 January 2022

Profil for [he year
Other comprehensive income fod Ehe year

Tatal camprehensive income har the year

Bonus issoe of tharas
Dvidend pald {Note 2600

Al 11 Decenber 2022

Altributable fo the eguity halders of the parent
2021

Ab 1 January 2021

Frofit for fhe year
Other comprehensive mcome for the vear

Total comprehensive Income for the year
Dividend pald (epde 2600

Al 31 December 2021

Share
capital
MOo0

B2 109

[P —
]

]

ENIEEIERIEE S

162 422

974,531

&12,109

mmrmmra

1. 109

Share Retained
premium earndngs
w000 MN000
914,758 & 176,52
' 2,658,158

: 2,658, 158

(162, 422) .
# (665, %)

L, 752,336 6,368,770
EEmETTEEE TEEEIEET
L,914, 758 3,836,160
- Td3, 16T

T Ta3, 1ED
i (203.02T)
1,914,758 4,376,542
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Tatal
000

T.103 409

[

2658, 158

2,658, L5&

(665, 9300

9,095,637

6,563,247

T43, 159
(203,027

T, 103,409

(TR N

ban-
Cantrailing
inberest
W00

(B4, 9T2)

e

15,585

15,5E5

(59, 38T]

(113.3%8)

(84,970

Tolal
equily
BT

T.018 43T

2673 T43

2,671,743

(665,330

9,026,250

EEEEETEE

i A49, 849

TTLi&LS
(203027

T.018,43T



HIGERIAN AVIATION HANDLING COMPANY PLC
SEPARATE STATEMEMT OF CHANGES IN EQUITY

FOR THE YEAR ENMDED 31 DECEMBER 2022

Company
2022

Share Share

capital preamium

000 W00
At 1 Jamiary 2022 g12. 109 1.%14,758
Profit for the vear * -
Other comprenensive income . .
Totad comprenensive incoma . *
Banus issue of share le2. 422 (1G2. 422k
Dividend pald {Mofs 2657 # =
Al 31 December 2022 574,531 1,752,336
2021
Al 1 Jaruary 2021 g12.10% 1,914,758
Profit for the year £ 5
Qfther comprehenshve income # #
Tatad comprehensive Income - -
Dividend paid (hHofe 2&c) ' E
&l 31 December 2021 a12.10%9 1,914,758

Refaimed
earnings Tatal
W00 000
&, 249,250 6,976,117
2547873 2,547,873
£.547 873 2,347,873
(565 %30) (565,930
65,131,193 B.858, &0
3,872,547 6,559,414
579,730 SR, T30
579,730 579,730
(203,027 (203,027)
4,249,250  &97611T

The accampanying nodes form an infograd part of thesoe financial stalements



HIGERIAN AVIATION HANDLING COMPANY PLC
CONSOLIDATED AND SEPARATE STATEMENTS OF CASH FLOWS

FOR THE YEAR ENDED 31 DECEMBER 2022

Operaling aclivities
Profit before tax

Adjustmenls Lo reconcile profit befare
fax 1o nel cash fows;

Dopreciation of property, plant and
eguipment (PPES

Depreciation of investment praperty
Amortization of intangible aisel
Depreciation ol right-ol-use asiel
Profil on disposal of PPE

Unireslised !lﬂh-ﬂlﬂ diff erence
Eapectod cradil oty & paniasf
{wrile-back)

ASLely winillen off

Deprecialicn on assely wiillen ol
Inventoriet write dawn

Dederred rend refeased bo prolit or  koss
Finance ool

Finance incomss

Provisions no |I!l|'hﬂ-H e gusred

Warking capital adjustements:
increasef{decreasel in inventories
Increase in trade and other recelvables
increase)/decrease in intercompany
receivables

INCrease i prepayments

increase i frade and ofher payables

Taxghion pakd

ket cash flows fram opserating activities

Moles

£EE

12&1

ﬁ o: O& L

]
=

Lt

Oh = =l

918422
10,319
LN LE
55,974
(37.050)

237,291
25,007
2, 779)
43,320
(208,61
177,391
(re, 7210
(41,663)

FErEETEETETTETETE

#91H.221

(204, 27T]
{2,597, 694)

(99,021
303,962

2,341,189
(503,907

1, 737282

Group

Campany

2021 2022 2021
NO00 WO0D &'00D
o24,855 1818614 742824
e, 299 B%1,515 BAA&,A0T
B2 639 10,319 B2.619
13,588 6, Td6 13,503
57987 47 524 49,421
(63,3373 (AT.050) (63,333
(20,1573} - (20,153}
2,724 238 546 (33, 456)
2260 25,007 2280

. (2,779 :

36,000 43,320 36,000
(T2,351) (208.633) (T2,351)
187,096 167.Tl6 177,113
(59,3313 (T9.T21) (593313

" (d1,663) '
2.000.2B0 i 679462 1,741,743
1B, 240 (204, 2TT} 1B, 240
(465974) (2,458,68T) (545,145)
t (16, 9Td) 4, 388
(933,07 (38, 183) (927T.249)
1, 173456 5,130 1,355,314
L,7T93,%25 1,964,471 1,647,291
(58, 572) (562, 060) (30,2437
I, 735,353 1,402,411 1,617,050

The accampanying nodées form an infegral part of the e financial stalomonts

ir



HIGERIAN AVIATION HANDLING COMPANY PLC

CONSOLIDATED AND SEPARATE STATEMENT OF CASH FLOWS - Cantinued

FOR THE YEAR ENDED 31 DECEMBER 2022

Biotes
investing activities
Furchase of property, plant and
emulpment il
Acguisktion of Imvestment properises 15
nwestment in debd Insfrument 220
Liquidation of debt mstrumsnt 220
Proceeds from disposal of property,
plant and eguipmend
Rent received an
Grant recelved 30
interest recedved 7
Met cash flows from nvesting activities
Financing actiwities
Repayment of bond 28
Fimance cost ¥
Payment of interast on lease 8
Paymant of iease Kability £8
Dividends paid 1

Bet cash flows used In financing activities
Mol increase/decraasalin cash and

cash equivaient

Cash and cash equivalonks at 1 Jamuary

Cash and cash equivalenis at 31 Decembar

Gooup Campany
2022 2021 2022 2021
#1000 H000 000 ®'000
{1,363, T60) (463, 666) (1,35697T5) (459,051}
L1, 306) (245, 7Ta) L 1. 30850 (245, TTa)
s (368, 628) i (368,528}
366,628 485,032 368,628 485,032
B3, 419 &4,000 83.2T1 B, 00
213,727 139,739 192,183 116,253
k L, a0, 2620 b L0, WD
™, 721 59,331 ™, TE1 59,331
(G515, 324) BT 431 (634, 4TE] 553,560
(200, B05) (187.096) (189,030 (177,113
¥ (S5T,268) = (89,829
# (187 528) i (138,58%)
(565,930) (250, 488) (665,930 {250.488)
(866, TI5) (582, T80 (854, 5&0) (654,015
251,223 1,725,004 BT.027 1,614,595
2,560,775 B35, 771 2350117 735,522
2811938  2580,77S 2353090 2390117

The accampanying rabes form an integrad part of these financial stalermends



HIGERIAN AVIATION HANDLING COMPANY PLC

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2022

1

(b}

cy

)

Reporting entity

Migerian Aviation Handling Company PLEC ("nahco avisnce™ or Sthe Company™) is & campany
damiciled in Migeria with it registered office al Murtala Muhammed international 4irport, Boeja,
Lagos. The consolidated Tinancial staternents of the Company far the yoar ended 31 Decambar
2022 comprise e Company and 3 subsidiarms (logethed rolerred Lo as the "Group® and
irdiwigially 85 "Gaoup enlilies™k The group is primarily fevaleed in provision of servioes including
aircrall handing, cargo handling, passenger handiing, pastenger profiling. crew transporfation,
enefgy and power distribution and leasing of ground handling equipment.

Basis of preparation

Statement of compliance

The financial statemenls have been prepared in accordance with the iMernational Financial
Reparting Standards (IFRS) as issued by the nternational Accounting Standards Board (IASE), the
provisions of the Companies and Allisd Malters Act 2020 and in compliance with the Financial
Reparting Council of Nigeria At No. 6, 2011,

The linancial staterments were suhorized lor Msue by the Directors on 297 March, 20273,

Functicnal and presentation currentcy

These TEhanckal stalemanis are presented in the Migerian MNaira, which i the Group's fenclional
cufrency. Evcept a3 Indiated. Tinancial miormalion presented In Maira has been rounded Toe the
reearest fhousands.

Basis of measurement
These financial siatemenis are prépared on the historical cost bass excepl where fair values are
adopied and disckosed n ihe policy and nodes to the financial statesnerits.

Lee of estimates and judgments

The preparation of the consolldated and =eparate financigl statements & m conformity with the
IFRSs requires management 1o make judgments, estimates and ascemptions that affect the
applicatkon of policies anrd reported amounts of assefs and lipbilitkes, Incame and expenses. The
estimates and assoclated assumptions are based on historical experience and varkous other factors
tmat are Believed o be reasonable under the circumstances, the resuits of which form the basis of
making the jubgments about carrying values of assels and liabllitkes that are not readidy apparent
from other sources. Actus resufts may ditfer from these estimates.

The sstimates and underlying assumptions are reviewed on an ongoing basks. Revislons to
accaunting estimates are recognised in the period in which the estimates are revised, if the revision
atlects anly that period, or in the perod of the revision and future petiods, if the revision affects
bakh current and future periods.



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

2.

Basis of preparation - Continued

(di Use of estimates and judgments - Continued

Judgments
in the process of appiying the Group™s accounting polices, management has made the lallowing
|udgments, which hawe The most signalicant effect on the amounts recognised in the Tinancial
statements:

Determining the timing of satistaction of Ground and Cargo Handling Services

Revenue from contract with customers = to be recognized ower time Decause the Customer
simultaneausty receives and consumes the benelits provided by the Company. The lact that another
entity would not need to re-perform the service that the Company has provided te date dempnstrates
that the customer simuftaneousty receives and consumes the benefits of the Company's performance
as it performs.

The Company has deteérmined that the inpul method Is the best method in measuring progress of
Ground and Cargo Handling Services contracts because it can demonsirate that the invalced amount
correspands directly with the vasue to the custaomer of the Company's performance completed to date,

Ciperating kease commitments - Group as lessor

Tha group has ontered mlo commercisl property leases on its investment properly portfolio. The group
has determined, based on an evaluation of the terms and conditions of the arrangements, such as the
lease ferm net constituting a major part of the econamic life ol the oomenercial property and fhe
present value af the minimum Iease payments not amounting o substantially all of the falr vadue of the
commercial propesty, (hat | retaing all Lhe signilicant risks snd rewsrds of ownership of these
properties and accounts for the contracts as cperating leases

Gaing concern

The group’s managemenl has made an assessment of f2 ability to conlinue a5 a going concern and i
satisfied that I§ has the resources to continue i business for the foreseeable fufure, Furthermore, the
Management is ot aware of any material unoerfainties thal may cast significant doubt wpon the
Group's ability fo continuee as & going concern, Therelore, the fmancial statements condinue to be
prepared an the goang concern basis,

Estimates and asswemptions

Tha key assumptions concerning the luture and other key sources of estimation unceriainty at the
reparting date, that have & signiticant risk of causing a matersal adjustrsent 1o the carnying amounis
of assets and liabilities within the nest financial year, are described below, The group based its
psumpisons and aslimstes on paramélers avallabde ahen the linancial 4latements wese prepared.
Existing circumstances and assumglions aboul fulure developments, howeser, may change dise {o
marke! changes or circumstandes !‘ﬂ!ll’lq H""Mﬂ the cantral af the Growg. Such Iﬂ'l-iﬂ'!]l".‘"i- are reflected
in the assumptions when thay accur,



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

2.

Basis of preparation - Continued

(di Use of estimates and judgments - Continued

Discouwnt rale used to determine the incremental barrowing rate

The Geoup cannol readily determine the interest rate impscit in the lease, thorefore, 1| uses s
InCrementad Hﬂ'rﬂi‘llﬂﬂ rate (FERY as it redates to each spacific sulisidiary to maasurs lease Habllithes,
The 18R Is the rate of interest that each antity in the Group wouldl have o pay to borrow over a samidlar
tedm, and with a similar securily, the lunds necessary (o ablaim an aosel of a similar vahae (o the rlqh'lr
ofl-use aswel in 4 similar econamic enviranment.

The Group estimates the IBR using the following steps:

Step 1; Reference rate: This is generally a gqovernment bong reflecting resi-free rate. Repayment
prodile wae cordidered when aligning the termool the lease with the Eerm for The Soorce of Ehe reference
rate.

Step 2: Financing spread adjustment: Use credil spreads Trom debdt with the appropriate term by
consider ing Company's stand-alons credii rating or similar Company oredit rating.

Slep 3 Lease specific adjusimend : Use of markel yield Tor the leased assels, asan addifional data poant
and to check the overall IBRs cakoulated.

Re-assessment of uselul llves and residual values

The Group carries (ks PPE af cosl beds sccumulsied deprecialion and emgairment in (e consalidated
and separate statements of linamcial position. The annual review of the usaful lives and residual valus
ol PPE result in the wse of signilicant management judgemenis.,

impadrment of non-financial assets

Impairment exists when the carfying value of an assel of cash generating unil exceeds its recoverable
amaunt, which Is the higher of its falr value tess oosts to 52l and its value in e, The fair value less
casls bo seli calculation is based on available dala frem bindeng sabes transactions, conducied af arm™s
length for similar assats or observable market prices less mcramental costs for disposing of the assed,
Thee viahse in use caboulation B basaed on & discownbed cash Now madel. The caah lHows are derlved Iroim
the budiget for fhe nexk five years and do not include resfructuring activities that the Group ks not yet
cammitted (o or significant fulure invesiments ERal will enhance [he s25el™s performance of the CEU
being tested, The recoverable asnaunt is most sensktive ta the dscount rate used for the discownted
cash flow model as well as the expected future cash inflows and the grawth rate used for extrapolation
PRIrposes,

The Gfoup recognizes an allowance lor pxpecied credit bosses (ECLs) for all debl insirements nof held
4f 1air walue through profit or loss, ECLs are based on the dilfference between the contractisal cazh
flows due in sccardamnce with the condract and all the cash flows that the Group capects 1o receive,
dincounted &l an agproximalion af the original eflective intetest rafe. The capeched cash flows will
inclsde cash llows from [he sale of collaleral held or afbher credif enhancements thal are inlegrad ta the
confraciual bedins,

41



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

2.

Basis of preparation - Continued

()l Use of estimates and judgments - Continued

Impalrment of non-financial assets- Continued

ECL% are recognised in bwo stages. For credil exposures for which there has nol been a significant
imcrease in oredil risk since initisl recognition. ECLS arp provided Tor credst losses thal resull from
dofaull ovends thal are possible within the mext 12-monihs (a0 [2-monih ECLL Far thase credid
papasures Tar which there has boon a significant increase in credil rish since nitial rocognition, a loss
alowante |s required Tor credil losses expecied over he remaining life of the expasure, irrespeciive
ol thae timing of the delaull {a lotime ECL),

Far trade receivabies and condract assels, the Group apolies & simplified approsch in calculating ECLA.
Therelore. the Group does nol rack changes in credil risk, bl inslead recoghises & loss allowance
based on lilelime ECLL a1 each reporting date. The Groug has established a provision masdrix that is
based on its hEslorical credil loas experience, adusied for forward-eoking facters specilic Lo (he
ideblors and tise scohamic enviranmenk.

Far debl instruments af Tair vabue Ehroegh OCE the Group apolies ERe low credil risk simpilication. &1
Ewery reporting dabe, the Group evadeales whether the debd instrument 5 considered [o have low credsit
risk 1Hing a8 reasonable and suppartable inflarmation thal s availablie withoul enduwe cosk or elfedt. in
making Thal evaluation, the Group reassesses the miernal credd] rating of the debl instrument. in
addition. the Growp considers that There has been a significand increase in credit risk when coniractual
payments are mare than 30 days past due.

The Group considers a financial asset in defaull when contraciual payments are 90 days past due.
Howeyer, in certain cases, the Group may alsa consider a financial asset to be in defaull when internal
o external infonmation inoscates that the Group = unlikely 10 receéive the outstanding contractual
amounts in full betore taking into account any credd enhancoments hold by the Group. A financial asset
is writhen off when there ks no reasonable expectation ol recovering the contractual cash flows,

Fair walue of financial instruments

when the fair walue of financial assets and financial iabilities recarded in the consolidated and separate
slafements al fnancial potition cannol be derived from active smarkets, their far value s delermined
using waluation technigues incladng the discounted cash liow model, The mputs fo these models are
tadon from observable markels where possible, bul where Lhis is not Teasible, a degree of judgement
is reguired in esfablishing fair values. The judgments include conssderations of inpuls such as liquidity
rish, credil risk and valatiliiy. Changes. in assumgptiont abaul these Iscters could affect the reported
fair value of financial instruments,



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

zl

L0 H

Basis of preparation - Continued
Use of estimates and judgments - Continued

Prowvision for expecied credit lasses af trade receivabie

The company wses & provision malria to calcuiste ECLs Tor trade recelvables. The provision rates sre
based on days past dus for -ﬂ'ﬂlﬂll’ﬂﬁ of varisus custimer sagments thal have similar loss pattenns
{l.e., by geagraphy, product type, customar type and ratsngl,

The prosision malria is mikially based on the Group's hisforscal obsedved delfsull rates, The compan'y
will calibeate the matrix to sdiust the Mstorical credit loss experience with forward-looking informatkon.
For instance, if forecast economic conditions (i.e., grass domesiic product) are eapected 1o doteriorate
over the next year whach can lead to an increased number of defaults in the manslacturing sectar. the
historical default rates are adjusted. A1 every reporting date, L historical obsersved dedaul rates are
wupdated and changes in the forward-looking esthmates are analyzed,

The assessment of the correlation between historical observed delault rates. forecast economic
conditions and ECLS it & ssgnilicani estimabe, The amount ol ECLS & sensilive [0 changes in
ciroumstances and of forecast economic conditions, The Group's historical credit koss experence and
forecast of economic conditions may alse not be representative of customer’s actual defaull in the
futura,

Taxes

Uncertaindies exisi with rewpecl (o the inter predation of comples (ax regulations, changes in lax laws,
the ampand and fiming of future taxable Income. Glven the wige range of international basiness
relatbonshaps and the long-term nature and complecity of ecisting contraclhsal sgreements, differonces
arising between the actual resulis ard the assumplions made, or fufure changes fo such assumplions,
coubd necessilate huture adjustments 1o tas mcome and eapense already recarded. The group
estabéishes provislons, based an reasonable estimates, for pessible consequences of audts by the tax
authodities.



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

3,

(o)

Significant accounting podicies

The accounting policies set out below have been appiied consistently to all periods presented in these
fimanciad statements,

Basis of Consclidation ,

The consolidated fnancial statements comprise the financiad statements of the Group and iis
subsidiaries &s af 31 December 2022, Control is achieved when fhe Group is expesed, or has righis, to
variatle returns from its invalvement with the mwvestes and has the ability to affect those refurns
through its power over the investes, Spectically, the Group cantrols an investes If, and only if, the
Group has:

» Pawer aver the imeestes (e, sating raghls thad give I§ he current abilify to dred] the relévint
activities of the investes)

» Exposure, of rights, to variable returns from its invalvement with the inyestee

¢ Thie ahility to use its power aver the investee to affed! its returns

Generally, there is & preswemption thal a majority of woting rights results in contraol, To suppard this
presumption and when the Growp has kess than a magority of the voting o similas rights of an investee,
the Group considers all relevant facts and circumsfances in assessing whelher i has power over an
invesioe, including:

¢ The contractual arrangement({s) with the other vote holders aof the invesiee

+ Rights ﬂl'l!ﬂﬂl] from other contractual arrmqemem::
» The Graup's voling rights and polential voting rights

The group re-assesses whather or nof it contrals an investee if Tacls and circumstances indicate thal
there are changes to one or more of the three elements of control, Consedidation of a subsidiary begins
when the Group obtaing controd over the subsidiary and ceases whean the Group loses contral of the
subsidlary. Assets, liabilitses, Incoms and sapenses of a subsidiary acquired or disposed of during the
year arg inciuded in the consalidaded financial statements from the date the Group gains contral until
the dado the Group ceases to contral the subsidiary,

Profit or loss and each component of Other Comprehensive income (CGCH are afiribufed 1o the equity
halders of the parent of the Group and 1o the pon-controdiing interests, even IF this resulls in the non-
controdiing interests having a deficif balance, When necessary, adjustments are made to the financial
statements of subsidiaries to bring thelr accounting podicles into bine with the Group's accounting
palickes, AN intra-group assets and llabiSties. equity, mcome, sxpenses and cash flows relating to
transactions between members of the Growp are elimanated in full on consolidation.

& change in the ownership inferes) of a subsidiary, withoul & boss of canlrol, & sccounted for A% an
pquity transaction.

W e Group keses oonirol aver a sdbsidiary, 8 derecognizes The related assefs (Including poodwill);
liabdities. non-cantrolling interest and other companents of equity, while any resultant gain or 10ss is
recognised i profil ar less. Any Invesiment retaned is recognized at falr walue.

Foreign cumency
Fareign currrency transactions
Transactions in foreign currencles are transtated Into the respective functions currencees of Group
entities at exchange rates at the dates of the transactions. Monetary assets and Babilitles denominated
in torelgn currencies at each reparting date are refransiated o the functional curfency at exchange
rates as at that date. The forelgn currency gaim or loss on monetary items is the difference betweaen
amartised cast in the functional currency at the beginning of the year, adjusted for effective interest
&nd payments during the year. and the amorfised cost in the functional currency transiated at the
exchange rate at the end of the year. Ddferences arising on settiement or transiation of monetary
ifems are recognised in the profit or loss.

a4
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MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued
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fc)

Significant accounting palicles - Continued

Progperty, plant and eguipment

Recognilion and measw emenl

items of property, plant and eguipment sre measured i cost less accumulated depreciation and
accumulated impairment losses. Coal inchudes expenditure thal i derecily atfributable o (he
acquisition of the assel. items of properly, plant and eguipment under consiruction are discloted as
capital work-in-progress. The cost of consfruction recognized includes the cost of materizls and direct
labour, any ofher costs directly atéributable to bringing the assets to a warking condition for their
infendad use, the costs of dimantiing and removing the items ard restoring the site an which ihey are
locaked. and borrowing costs on gqualifying assets,

An item of property, plant and equipment is derecognized on disposal or when no fulure econamic
beriifs are expecied from its use or disposal. Gains and losses on disposal of an item of properiy,
pant and equipment are determined by comparing the proceeds from disposal with the carrying
amaurd of property, plant and equipment, and are recagniped in profit or loss.

Swhzequent cosls

The cost of replacing parf of an item of property or pland Is recognised in the carrying amound of the
itery il it = probabio thal fulure econaomic behefits ombodsed within the part will Tiow fo Bhe Group and
its cost can be measured reliabiy.

Thee carrging amound of Ehe replaced component is derecognised. The costs of the day-to-day sorvicing
ol propesty and equspment are recognised in the profit or loss & incurred.

Depfeciation

Depreciation s tecognited in The profif of koss on &8 sirakghl-Sine basis to wrile down The cost of each
assel, to their residual values over (he eslimaled useful ives of each part of &n item of properiy and
eguipmenl, Leased assels wnder finance lease are deprecisled over the £harter of (he leate term and
Lheir useful lives. Items of properly. plant and equepment are depreciated irom Che dale thal [hey are
installed and are réady for use, or in respect of infesnally consiiecied assets, from the dake Hhe asset
is compleled and avajlable lar ue. Deprecialion oeates al the earlier of the date that the asset is
derecognised or classilied & hebd lor Lale in accordance with IFRS 5. A Ron-cureent assel of disposad
pfoup is nol depretaled while il i classified a3 held for sale.

The estimaled uselul fves Tor the curdent and comparalive pediod are a4 Tallaws:

Buildings S50 years
Compuler aguiprient 310 years
Furnifure, and equaprmen 2= 10 years
Matar vehicles i 5 yaars
Plant arsd machinery 615 yEars
Capial H'IEITH.'|I'I':[I"1H]HI5.‘!. Mok degreciated

Depreciation methods, usetul bves and residuad valdes are reviewed at each Tnantial year- end and
dd|usted IF appropriate.
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Significant accounting podickes - Continued

De-recogaition

&n item of proparty and eqguipment is derecognised an disposad or when no future economic benefits
are gapected from s use or disposal. Any gain or loss arising on de-recognifion of the asset (calculated
a3 the difference between the net disposal proceeds and the carrying amount of the asset s inclisded
in prodit or loss in the year the assed is terecognised,

intangibic assets

The group's inffangitle assefs comprise software that are nat integral part of the related hardware. The
intangible assets have findte uselul lives of betwean ten and thirfy years (10-30 years) and are
measured ol cost less accumulated amortisation and accumudated mpairment losses,

Suthsequent expenditure s capltalised anly when it increases the fulere economic benefits embodied
im the specific asset to which it relafes. &l other expenditure i recognésad in profif ar boss as incurred,

Intangible assets scquired separately

intangibde  sssets with Tindle wieful lives thal are soquired separaledy aro carried af cost less
accurmulated amortisation and scoemulsled impalrment losses. Amortisalion it recognised on o
siraight-line basis aver their eslimated uselul Bves. The estimaled uselul lle and amarfisation method
are reviewed ab the end of each anmual reporting pefiod, with the effect of any changes In estimate
bing sooounted for on & prospective basks, Intangibée assels with indelinile uselid ees that are
acquired separatedy are cartied at cost less accumulated impairment lowses.

Derecognition of inlangibie assels

#n intangible assel |s derecognised on dsposal, o when no fulere economic benelils ane expected
fram use ar dispossl. Gains or losses arising from derecognition of an nfangible aiwel, measured 4%
thi dilference belween the nel disposal proceeds and the carrying amount of The pssel ane recognised
in Lhe profit or loss when [he a3s5e] i< derecognised.

amariisation meihods, useful lives and residusl values are reviewed &l each linanctal year-end and
adjusied if appropriste.

inventories

Inenlarees are showrn 8L Lhe lewer of 0ol and nel realisable value. Nel realisable value 5 The esiemabed
sefling prece in the ardinary course of bisiness e fhe estimated cosds of completion and he estimaled
cosls peceseary o make the Lale. The cost inchudes direct cost and appropriate cverheads and &
determined on The firs-in first-out method,

Financial insfruments

Financial assets

Recagnition

Kan-derivalive financial instruments- recognifsan and measarement

The Group recognises a financial asset when il bocomes & party (o the confraciual provisions of the
instrument. The Group initially recogrizes trade and olber receivables on the dale of Eransacison,
Transaction cost of a Tnancial assel measured sl Tair walue throsgh peofi or boss s recoghized as profif
or [au.

Classilication ol non-detivative financial assets

Clasilicallon and measuremenl model of non-defivative lnanclal assels dare summariied a3 Tallows.
The Group classifies Enancial sssels al initial recognition &t finandial stsels measwrod al amostized
cosl, dedif nstrumends meatuned ai Tair value [hrowgh olher comarehensive income,
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Significant accounting podickes - Continued

Financhal instruments - Continwed

initial recognition and measurement
Feiancial assels are classilied, ab mitial P'-Etng'li-ﬂ-l'l. as iul:rmmenll-,- meagured al amarfHed cosl, 1air
value Ehrowgh other comprehensive income (OCHL, and fair walue through profit or (oss.

The ctassification of linancial assels al indtial recognition depends on the financial assel’s coniraciuad
cash flow characteristics and the Group's business model for managing them. With the exception of
trage recedvables that do rot Ccontadn a significant Tnanding component or far which the Group has
applied the practical expadient. the Group indtlally measures a financial asset at Az fair value plus, in
the cose of a fimancial asset not af falr vadus theough prafit or loss, transaction costs, Trade receivabies
that do not contain a significant financing camponent or lar which the Group has applied the practicat
expediant are measured at the transaction price,

In ordar for a financiai asset to be dlassifled and measured at amoriised cast or fair value through QC1,
it needs to give rise to cash flows that are "solely paymenis of principal and interest (SPAT on the
principal amownt ouistanding, This assessmend is referred to as the SPP1 tesh and is performed ai an
instrument level. Financial assets with cash flows that are not SPPI are classitied and measured at {air
vale through profit of koss, irrespective of the business model.

The Group's business model lor managing financial assets refers to how It manages its financial assets
I arder to generate cash Nows, The business model determines whether cash flows will resull frem
collacting contractual cash flows, selling the financial assets, or both. Financlal assels classifed and
miéatured af amortised cost are beid within & business model with the abjeciive 1o hodd financial assefs
in ordet o coliect contractuad cash flows while financial assets classified and measured at Tair value
through OCI are held within a business model with L abjective ol boath holding to collect contractual
cash flows and seling,

Purchases or sales of financiad assets that require delivery of assets within a fime frame establishad by
reguiation or convention in the market place (regular way trades) are recognised on the trade date,
i.9.., the date that the Group commits to purchase ar sall the asset,

Subseguent measurement

Far purposes of subsequeni measurement. financial assets are classified in fowr categories:

= Fimgncia assels abl amortised casl (debl imstramentss

+ Fimancial assets ab fair value through OC1 with recycling of cumulative gains and losses (debk
instruments)

¢ Financlal assefs designated at fair vadue theough OC1 with o recycling of cumubative gains and kosses
upon dgerecognition (equity Bstrumeands)

« Financial assets at fair value thesugh prolit o loss

eduity instrumends measured al Lair vaiue throogh other comprefhentive income of linancial assets
misasured a1 lair vahse (hrough prolil or loss.

Financial assets measured at amortized cost

& linancial ssset that meels both the following condition |s classified a5 & financial asset measured af
amartized cost,

¢ The financial asset is held within the Group's business model whose objective is ta hold assets in order
o collect confraciusl cash flows,

¢ The contractual terms of the financial asset give rise on specified dates to cash fipws that are soiely
payrments of principal and intetesi on Ehe principal amount oulstanding.

& financial assot measured ol amortized cost is initially recognized at fair valee plus fransaction cost
irectly atiributabde to the assel. &fter initial recognition. carrying amount af e financial asset
measured af amortized cost ks determingd using the effective interest method, net of impalrmaent loss,
il AeCEsLAry.
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Significant accounting podicies - Continued

Financlal Instruments - Continued

Classification of non-derivative financlal assets - Continued

Debt instruments measuded al Talr value through other comprehensive incame

A debt instrumeént thalt meets bath the following conddion is classilied as a financial assel measured al
fair valise through ather comprenensive Income.

r The lingncial assed is held within fhe Group's butiness model whase objective i achieved by boih
callecting contractisal cash News and selling Hinancial assels.

¢ The confractual terms of the financial asset Qe Tise on E-H'E'EI'E'U gaktes to cash flews that are solely
paymants of principal mnd interest an the principal amount outstanding.

A debt Instrument measured at fair vaiue through other comprehensive imcome |3 recognized Initially
ot fair valus plus transaction cost directly attributable to the assel. Alter initial recognition, the asset
is measured af lalr value with changes in lair value inclsded as “financial assel al lair value through
olher comprehensive income” in olher compfehensive income. Accumulated gains or losses
recognized throuwgh ather compremensive income are drecily transferred to profit or loss when debd
imnstrument s derecognazed,

Cash and cash egudvalents
Cash and cash equivalents oomprise of cash, bank balances and call deposits with ariginal maturities

ol three months ar less. Thare |s no significant ioss of value on conversion

Trade and other payables

Trade and other payabies are stated af amortised cost wsing the effective interest method. Short-
duration other payables with o stated inderest rate are measured al ofiginal involce amaunl unless
the effect of imputing inforest wousd be significant,

Derecognition of financial assets

The Group derecognises a linancial assel when the confractual rights to cash flows from the asset
gapire, or [f transters the rights to recelve the confractual cash flows on the financlal assel i a
transaction In which substantialiy all the risks and rewards of ownership af the financial assat are
translerred, or has assumed an obligation fo pay thase cashflows (o ang or mare recipients, subjecl to
certain criteria,

Any interest in transferred financial assets that is created or retained by the Groug s recognised a5 a
separate asset or Bability.

i, Mon-derivative financial labifities.

Recognition and measurement of financial lkabliities

Tha Group recognizes financial deblt when the Group becomes a parly to the confractual provisions of
thse instruments. The messurement of linancial debt 1 explained in (B Classificaticn of Financial
liabiliies,
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Significant accounting policies - Continwed
Financlal instruments - Contimsed

(b} Classification of financial llabdiities

& fimancial liability other than those msasured at fair value through profit or foss & classified as a
financial liability measured at amarticed cosi. A financial liability af amaortized cost s imitially measured
at fair wvalue less transaction cost directly attributable to the issuance of the financial liabliity, &fter
initial recognition, the fmancial liability is measured at emortized cost based on the offective interest
rate method

{c} Derecagnition of financial llabilities
The Group derecognizes a financial liability when the financial lishility is distinguished, Le. whan the
coniractual obilgation i discharged of cancelled ar expirad,

impairment of financial asset

The Group recognizes 12-month eapected credil loss as loss allowance when there is no significantg
increase in thie credit risk since nifkal recognition. When there (s a signéficant increase n credil risk
simce initlal recognition, expected credit kosses for the remaining Gife of the fmancial asssts are
recognized &% joss allowance, Whether credil risk & significantly incroased or nol s defermined based
on the changes in default risk. To determine if there is a change in default risk, following factors are
considered. Howewer, the Group aleays measures loss allowance for trade recelvables al an amount
gqual to lifetime popected credit losses.

i External credil rating of the financial asset
Downgrade of internal oredit rating

' Operating results, such as decrease in sales, decriase in working capital. asset deteriaration
and Increase In leverage.

Financial assets at amortised coat (debt instruments)

Financial assets at amortised cost are subsequently measured using the efTective interest (EIR) method
and are subject o impairment. Galns and losses are recognised in profit or loss when Lhe assst i
derecognied. modilied or impaired.

The Group's financial assets of amorfised cost includes trade receivables.

Trade and other recelvables

Trade and other receivatles are recognised mifally at fair value and subsequentty measured at
amartised cost, less allowance for impairment, The carrying amount of Lrade receivable i reduced
through the use of an allowance account, When trade receivabies are uncaollectible, it is written of! as
‘ncdministrative sapenses” n the profit or loss. Subsequent fecoveries of amouwnts previcusly written
off are inchuded in other operating incomae,

Cash and cash eguivalenis
Cash and cash equivalents comprise af cash, bank balances and call deposits with original maturities
of Three monihs ar ess, There is no significani loss of value an conversaon.

Share Capital

Ordinary Shares

Ordinary shares are classified as eguity, Incremental costs directly atiributable to the issue of ordinary
shares and share options are recognised as deductions from equity. net of any tax effects.
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Diwidend an ordinary shares
Dividends on the Group®s ordinary shares are recognised in equity i the paréad in which they are paid
or, il eariser, approved by the Group's sharehodders,

(h} Taxation
Incofma tak on the profit or loss for the year comprises currant tax. Current tax is the expected tax
payabée an the taxable income for the year, using tax rates enacted af the reporting date and any
adjustmant required for priar poriad,

Deferred lax s recognised in respect of temparary differences arlsing between the tax bases of assels
and labilitles and their cartying values far financial reporting purposes, Delerred tax is not recognised
for the lemporary differences on the inilial recognition of assels or Fabilities &noa fransaction thal is
mot & business combination end that affects neithor accounting mor taxable profil or loss. Currentiy
enacted Lax rades are used to determine deferred fax. Deferred tax assels are recognised fo the exbend
that it & probable that fulure tacable profits will be avallable againsd which the temporary dilference
can be ulifmed,

(] Employee benefits

Oelirad confribution plans

& defined contribution plan s a poil-employment bonefit plan under which an entity pays lixed
confribution into & separale entity and will have na legal of comslructive obligation to pay Turther
armounds. Obligations for contributions Lo dedined contribution pension plams afe fecognised as an
ermgloyee benefll expense in the profit or ioss when Phey are due. in accordance with the Pensian
reloem Ack 2014, H'I'lll:llﬂy!H coniribute &% rcem their !-ﬂﬂl"p' while The Sompany cantributes 10% an
sl of each -I-r'niﬂl:ﬂ'll'h- Prepasd confribulions are 1‘I"i'."bq|'!l-'!.lh1! at ai aiiel to the extent that & cash
relund of & reductian in rl.ﬂ.libl:l-ﬁ'l'l'h&l'lll i1 ayailable,

Shari-term benefils
Shart-derm employee benelil obligations including salares, allowances, and bonuses are measured an
an undiscounied basis and are expensed as [ha related sedvice s provided.

Group Company
Dec-22 Dec-21 Dec-22 Diec-2 1
N0 M'Oa0 MO0 N'OOG
Payroll costs allocation
Jperating condy 5.065.7TTh 4,041,326 5031719 q4.005.T%1
Adminisirative expenses 1,543 GRT 1017753 1,425 929 Q35,572

A lisbilily is recognised lor the amount expecled 1o be paid under short-tertn cash boaus plans il the
Gioap has & presend -I-EI;I!.! o consiruclive lﬂ!"ljﬂlihﬁ ta pay hets amownl a5 & resull ol pasl sereice
provided by the employes and the obiligation can be estimated reliably,

(k) Proviskons
& provision is recagnised il, a5 a resull of & past event, the Group has a present legal or constructnee
ohligateon [hat can be eslimated rellably, and i |5 probable that an owtliow of econamic benedds will
b required 1o seitle the abligation, Proyissons are determined by dsscounting the eapeched fulure cash
flews ab & pre-tas rafe that reflects currenl market assessments of the lime value of money and, whers
appropriale, fhe risks specilic Lo the ability. When some ar all ol the economic benelils required 1o
spfife 3 provision are expected o be recowerad Trom & thied party, 4 recesvable s recognised &% an
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Significant accounting policies - Contineed
Prowvisions - Continwed

asset if it is virffually cerfain {hat reimbursement willl be recelved, and the amount of the receivable can
ke measured reliably.

Revenue from customers from contract

The group is involved in aviation cargo, aircraft handling, crew and passenger transportation service
gelivery and power distribution, Revenue from contract with customer is recognized when controls of
the goods ar services are transfoerred fo the customer at an amount that refiects the consideration to
which the Group expects to be entitied i an exchange for those goads and services.

Fassenger and Alrcrafl Handling services
The performance obligation is satisTied overtime and paymend is generally due upoh Somgletion
and accoptance of the customers.

Cargo Handiing services
These are cantracts with cusfomers with reapect (o cargo handéng services and the performance is
satified owertime and paymant B generally due upon complefson and accepbance of the customers.

Finance income and expense
Finance intome comprise of ieres] on funds myesied. Finance cosis comprise mieded] exponta on
barrowings, exnchange dillerences on firancial indroments end bank charges.

Borrawing costs that ase nol directly atiributable 1o the acquisition, construction or production af &
puaiifying assel are recognised in (he profil and boss using the effective infefesi method. Foreign
currency gains and losses afe reported on & nel basis as either linance income of finance cost
depending on whether fofeign currency movements are in & nel gain or net kass pasition except for
lod eign currency translation differences recorded in other comprehendive income.

Investment property
Iryeat sl I!I'I‘I!ﬂ-l!'r!'r % ﬂlﬂ-ﬂ't"‘ held sither Lo edrn rentsl incoime oF lor capital aporecigltion or far
Bk, buf reod fol sale in the ﬂ'lﬂ'l-ﬂr'[ course of busineds, use in the poduction of I:}IIIIH!. anel series
of [or adminssirative i ey sl ﬂ-l"ﬂ'ﬂl'l'[ﬁl'ﬂ measred ol cost lessy aocumiulaled depreciation
and impalrment loss. Cost includes expenditure that is directly attributable to the acquisiten af the
Irvesimanl HDHTI'.'. Invesimsanl ﬂ'ﬂﬂl!rl'l' il by Uhe Grouwp B deprécigted ayer [he eglimated usalul
life ol 50 Vears an 4 !.th!lll.l'll" ine basis. Fair vakies are detenmansd al the =nd of The r!ﬂﬂ-l"lﬂ'ig pediog
and @schosed.

Earnings per share

The group presents basic earnings per share (EPS) data for its ordinary shares, Basic EPS is calculated
by diwiding the prodit or loss attribufable to ordinary shareholders of the Group by Ehe weighted
average number of ordinary shares outstanding during the periad,

Fair wabge meaiurament

The graup measures firancial instruments anrd non-financia assets such as invesiment properties, at
falr yalise at each balance sheel date.

Fair value is the price thal would be recelved 10 sell an aseet ar pald to transier a laiility Iman ordesly
transaction telwesn markel participants at the measurement date. The Talr value measurament is
based on the presumption that the fransacteon to sell the asset or transfer the llabilty takes place
efifpar:

g1
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Significant accounting policies - Continued
Falr value measurement - Continued

« in the principal market for the asset or Rabdlity

O

* In the absence of a principal market, in the most advantageous market for the asset or lability The
principal or the most advantageous markel must be accessibée by the Group,

The Fadr valee af an assel of a labllity = measwred wusing the assumptions thal market partkcipanis
would use when pricing the asset or liabilsty, assuming thal market parficipants &t in fhesr econamic
best interest.

& fabr value measurement af a non-linancial asset takes into accownt a market parficipant's abdity to
genarate aconpamic benedits by using the asset in iks highest and best wse or by selling It to another
market participant thal would use the asset m i#s highest and besk use,

The group uses vaiuation technigues that are appropriate in the circumstances and for which sufficiant
data are avallable to measure fair value, maximising the use of reteyvant chservable inputs and
mirimising the wse of unobsarvable inguts,

&1l assets and liadilites for which fair walue 5 measured or gsciosed in the financlal statements are
categorised within the falr value hisrarchy, described as foliows. Dased on the lowest level input that
t5 significant ta the fair value measurement a5 a whole:

e Leval 1 - Quoted (Enadjusted) market prices in active markets for Identicad assets or liabilities

e Level 2 = valuation technigues for which the lowest level input that is significant to the Tair value
measurement is directly or indirectly obsarvable

e Level 3 = Valuation technigques for which the lowest lewel input hat is significant to the fair value
measurement is unohservabie

For assets and liabilities that are recognised in fhe financial statemenis at fair value on a recurring
basis, the Group determines whether tramsfers have occurred between levels in the hderarchy by re-
assessing categorisation (based on the |lowest bevel input that & signilicant to Ehe fair walue
measuremaent a5 o wholel al the end of sach reporting period,

Current wersus non-current classification

The group presents assets and liabilitées in the statemanl of financipd posifion based on current/non-
current classificabion, An asset is current when i Is;

e Expocted fo be realised or nfended 1o be sold or consumed in the normal operating cycle

» Held primarily tor the purpose of trading

» Expocted (0 be realised within twelve monghs afler the repocting period

ar

» Cash or cash equivalents unless restricted from being exchanged or used o settie o lability for ad
ieast twelwe months after the reporting period,

&l pther assets are classified as nen-current,

& llability is current when:

¢ it is pxpected to be settied in the normal operating cycle

¢ It is held primarily for the purposs of tradendg

¢ it s due to be settled within twelve months alter the reporting pericd

O

* There is no unconditional right to defer the settlement of the liability for at least twelve monihs after
the reporting period
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Significant accounting policies - Continued
Current wersus non-current classification - continued

The Group classities all ather llabllities as nonourrent,
Deferred tax assets and llabiEties are classified as nonrcurrent assets and labdiiies

(o) Palicy on Leases

The Group assesses af confract inception whether & contract is. or conkains, & lease. That s, if the
confract conweys the right to control the wse of an identified asset for a period of time in exchange for
consideration,

Croup as a lease

The Group applles a single recognition and measurement approach tor all ieases. The Growp recognises
Irasi libifities to make lease payments and right-of-use assets representing the right to use the
underiying assets,

Right of ume of assets

The Group recognises right-of-use assels at the commencement dale of the lease (i.e., the date the
underiying asset is avadlable for usel. Right-of-use assets are measured at cost, less any accumudated
gepreciation and impairment kosses. and adjusted Tor any remeasurement of Iease llabilities. The cost
ol right-of-use assets mcludes the amount of lease labilities recognised. plus any sccrued lease
liabilities or prepaymenis. Right-of-use assets are depreciated on a stralght-line basis over the shorter
of the lease term and the estimated useful lives of the assats, as fallows:

« Ofice buiding 15-20 yoars
* Leasehold land 50 years

If owrership of the leased assel transfors (o the Groap at the end of the lease term oc the cast reflects
thi pxercise of & purchase oplicn, deprociation s calcated wsing the estimated wselul Ble of the assel.
The righi-ol-use assels are also subject lo impairment. Refer fa The accounting policies in section (2}
impairmont of non-financial assely,

Leasa Liabilites

At the commencement date of the lease, the Group recognises isase Rabllities measured at the prosent
valua of isase payments to be made aver the Iease term. The lease payments inchede andy Ticed
paymants,

in calculdding the present valuwe of lease payments, the Group uses Bs incremental borrowing raie af
thie lease commencement dale because the inlerest rale imglicid in the lease B nol readily
delerminable. Alled [he commencemedl dale, [he amount af lease liabilities s Increased o reflect the
acciplbon ol snferew and reduced lor (he ease Iﬂlfl"hrﬂl!. made. b sddition, [he td‘l"ﬂl‘# amsount of
lEase liabddilies 4 remeasered il there 4 a modilication, a I!I'I-H'I-I;l' in Ll legse lerm, a El'lﬂ'l-q-l- in Lk
lgase payments (e.q., changes to [ulure payments resulting fram a change in an index or rale uwied Lo
el ed mine such lBase paymenis)of a Ehﬁl‘lgl ir the assedsment al an cpllan o Fll.lﬂhl!-l' the l]l'rllluﬂ]lll'lq
Adge],

Sharl term leases

The Growup applies the sharl-lerm lease recagnétion exemplion to 1BS shari-term leases of properiies
{le,, thase leases Lhal have & eade term ol 12 monihs or l2is fram the commencement dale and da
mad conbain a purchase oplionk Lease payments on short -term leases are recognised as expense an-a
straighi-lime Basis aver The lease term.

L1
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Current wersus non-current classification - continued

Group o% a lessor

Leases in which the Group does nof transler subsiantially all the risks and rewards incidentas! 1o
panership of an asset are classified as operating lvases. Renta income arising is accownted for on a
straight-line basis ower the ase beoms and is inchided in other income in the stalemant of profit or
loss due to ks nabwere, indfial direct costs incurred in negofiating and srranging an operating lease are
ndded {o the carrying amount of the ased asset and recogrisad aver the lease term an the same bases
a3 rental Income, Contingent rents are recognised as revonu@ in the period in which they are sarned.

Group as a lessee

Thee Gioup has lease contracks lor sarious l&nd and buildings used in ils operalions. Leases of land and
buildings genetally have lgase lerms belween 15 o 20 years. The Group's obfigations under ils leases
are l.!l!l."!'ﬂ'-h'f L legsor's Ulle Lo the lessed assels. Modt of Lhese lease confracls confaln eslension
and Terminalich oplsons which have been condidered in the non-cancellabe period of Lhe lease, A0 ease
Hrﬂll'lllj'l‘.'ﬂ'ltl'ﬂi bBelow MS0,000 are expenided i (he year tlﬂ!"‘ are ncurred,

Gaoswerniment Grant

GFovernment grants are recognised where [here S ressonable swsurance ihat the grant will be recelyed
and a8 atlached conditions will be camplied with. When the grant refafes to an expense fem, it s
recognised as income on 8 systematic basis over the period that (he related costs, for which It G
intended [o compensate, are eopensed. When The grand refaies le an assel, i is recognesed a3 mcome
in equal amounts over [he espacied wieful [ife ol the related asset.

Wheen the Group receives fﬂl’lt! al III!IH'FI'II!I'IIEIET'F aigets, he aesal and Phe I;rﬂl'ﬂ are recorded at Tair
value amounts and released to the profit or loss over the expecled useful e in & pattern of
consumpbicn of the benefit of the undoriying assed by equal annual instalments. Whon loans or similar
assistance are provided by gowernments or refated inslitutions, with an inferest rate below the cuerrond
applicabie markel rate, the elfect of thés favourabie inferost & regarded a4 a governmend grant. The
Inan or awsastance is indilally recognised snd measured al fair value and fhe governmenl grami s
measured as the differance between the initial carrying value of the loan and fhe proceeds recelved.

Changes in sccounting policies and disclosures
Standards and interpretations effective lor the first fime for 31 December 2022 year end

fReference to the Concepfual Framework |V Amendments to IFRS 3

in May 2020, the IASE tsued Amendments to IFRS 3 Business Combinations - Reference to the
Conceplud Framework. The amendments are intended o replace a reflerence fo the Framework for
ihe Preparation and Presenialicn of Financial Stalements, issued In 1989, with a relerance 1o the
Conceptual Framework Tar Finandial Reparting isaved in March 2018 wilkoul signilicantly changing
its requirements.

The Board also added an exception fo the recognition principle of WFRS 3 to avoid the lssee of
potential "day 2" gains or losses arising for llabilies and confingent liabilities hal would De within
the scope of 145 3T or FRIC 21 Levies, il incwrred separately,

&t the same time, the Board decided fo clarily exfsfing guidance in IFRS 3 for contingenl assets that
would nol be affecled by replacing the relerence to the Framework lor the Preparalion and
Presenfation of Financial Staltements, The amendmants are elfective Tor aniual reporting pefiods

beginning on o atter 1 January 2022 and apply prospectively. The amendments had no Enpact on
=



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

4a. Standards and interpretations effective for the first time for 31 December 2022 year end - confnued

IFRS 9 Financial iInstruments - Fees inthe '10 per cent’ test for derecognition of financial liabdlities

A part of (s 20182020 annoal Improvemsenls o IFRS stspdards process The JASDE jssued
amendment to IFRS 9. The amendment clarifies the fees that an entity Includes when assessing
whedher the lerms of & new or modified fimancial liability are subsiasntially dillerent from the torms
of the original financial Rability, Thesse fees Include only those paid of recetved by the Dorrower and
the lender, including fees paid or recesved by either the barrower of lender on the other's behail, An
entity applies the amendment to financial dabliities that are modified or exchanged on or after the
beginning of the annual reparting pericd in which the entity first apphies the amendment, The
amendment is affective for annual reporting pericds beginning on or afler 1 January 2023 with
earlier adoption permetted, Thie Group will apoly the amendmenis to financial liabilities (hat are
madified or sxchangad on or alier the beginning of the anneal reporting peried in which the entity
firsl appliet the amendment. These amendmentd had no impact on (he consalidaled Tinancial
staternenis of the Group as il did nol hawe assets inscopo of (A5 41 as &l the reporting dale.,

dhb. Standards and interpretations issued not yet effective

The Group has cheden nat to early adopl the following standords and interpretations, which have
bean published but not yet effective. The Group intends {o adopt these new and amended standards
and interpretlations, if appiicable, when they became elfective.

Amendments to IFRS 10 and 145 28: Sale ar Confribution ol Asiets between an investor and its
Aszsnciate ar Joint Venture

Il & parent loses contral of & subsidary which does nol cantain a business, a3 & result of a transaction
with an assoclate or jeing wenture, then the gain ar boss on the loss of control is recognised in the
parents' profit or loss only to the extent of the unrelated investors' inerest in the associate or joind
wonture, The ramaining gain or loss is eliminated againsd the carryging amount of the mvestment in
the asdociale ar joind venlure. The same treatment is followed for the meadiurement to lak value of
any remaining investment which ks Aself an assockate or joind venture, i the remaining investment s
accounted for n berme of IFRS 9, then the measurement (o Tair value of thal inkterest iz recognised
in full in the parenis® profil or loss,

The effeclive date of the amendment is to be defermined by the 1ASH.

Mo unlikely that e amendment will kave § materisd mpact on he Group®s audited firancial
statemants,

IFRS 1 7- Ingurance Contract

n May 2017, the |ASE Liped IFRS 17T msurance Contraclts (WRS L7T), 8 comprebensive rew
accounting standard for insurance contracts covering recognition and measurement. presentation
and disclosure. Bnee effective, IFRES 17 will replace IFRS 4 insurance Caontracts (FRS 43 which was
fzsued In 2005, IFRS 1T appes to all types of insurance confracts (e, IMe, non-fife, direct insurance
and re-insurance), regardiess of the bype of entities that sue them, a3 well as [o certain guarantees

and fimancial instruments with discretionary participation features. A few scope exceptions will apply.

5



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

4b.

Standards and interpretations issued not yet eifective- continued
iFRS 17- Insusance Contrack - Cantinued

The averall objective ol IFRS 17 is Lo provide an accounting moded lar insurance ceniracts thal s
mare yseful and consistent for inswrers, In contrast to the requirements in IFRS 4, which are largely
based on grandfathering prestous local accounting podicies. IFRS 17T provides a comprehensive
madal for inswrance contracts, covering all relevant accounting aspects, The core of IFRS 17 is the
generd moded, supplemented by:

. A specific adaptation for contracts wilh direcl participathon leatures (lhe variable fee
approach)
. A simplifsed approach (he premium allocalion approach) mainky for short-duralion contracts

IFRS 1T is effective for reporting periods beginning on or alter 1 Japuary 2023, with camparative
figures required, Early application is permitted, provided the entify alvo apples IFRS 9 and IFRS 15
an of befare the date it Ttirst applies IFRS 17. This standard is not applicable to the Growp.

Amendments to LAS §: Classification of Lizbilities as Current ar Non-current

in Janwary 2020, the 1ASE issusd amendments o paragraphs 69 fo 7& of 145 1 to specity the
requirements for classilying liabilities a3 current or non-current, The amendments clarify:

E Wnat Is meanl by & righd Lo defer sefliement

. That a right to defer must exist at the end of the reparting perad

. That classification is unaffected by the likelihood that an entity will exercise its deferral right
" Thai anly il an embedded derivative in a convertible abdlity 5 itsell an equily instrument

wouid the terms of a llability not impact its classification

The amendments are effective for annual reparting periods beginning on ar after 1 January 2024
and must be applied retrospectively. The Company 5 currently assessing the impact the amendments
willl have on current practice and whether existing loan agreements may require renegotiation,

Definition of Accounting Estimates - Amendments to |AS 8

in February 2021, the IASE issusd amendmenls 19 1AS B, sn which IE Infroduces a detamition of
‘accounting estimades’. The amendments clarify the distinction between changes i accounting
estimates and changes In accounting policies and the correction of errors. Also, they clarily haw
entities use measurement technigues and inputs to develop accounting estimates.

The amendments are effoctive for anmnual reparting periods beginning onor after 1 January 2023
ard agply to Eﬂﬂl’hﬂ-ﬂ"ﬁ- In acoounding polucies and changes in accounting estimates thal accur an ar
after the start of that period. Earlier application is parmitied as long o this lact is dischosed.

The amendments are nod expected to have 3 material impact an the Group.
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MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

5I

Rasmnue

The Group's revenus reprasents the amount invoiced to customers for passenger handling., ground handling

and cargn less trade discounts but excleding value added tax,

Revenue from Contracks with Customer Group
Dec-22 Dec-21 Dec-22
WYOD0 W'0og M'000
Passenger/airoralt hangiing 89,730,295 4.35]1.312 9.42%. 318
Cargo handling {import Cargod 4,755,022 4.495.718 4,427,795
Carge handling {Expart Carga) &02, 143 571.357 602,143
15,088,560 9.418.387 14455256

Ruvenue other than from condracts with customers

Leasing [ Disintection, other services V76,059 336,492 776,053
Eguipment rental and mainfenance B43,307 47T, 795 Ba3.307
1,619 356 B14.2487 1,619 38&
Total revenae 16,707 926 10.232.674 16074622

=Z=S=S==Z =S

Comipany
Dec-21
N'0DO0
4,078,635
4,194,685
571,357

336,492
477,794

514 28T

e .

9 658, 964

=Z=ZSEZEf=ZE

Passenger faircralt handling: Income hrom passenger handiing includes invaices raised for check in
formalities. passenger profiling. securily. and baggage handling (loading and of Tkeading),

Cargo Handling: These include invoites raised lor; cargo documentation serdces for airlines, impart
and export cargo lacilifation Ehrough Higesia’s biggesi nofwork of cusloms bonded warehouses n
Lagos, Kana, Abujs, Port-Harcourt and Enugu, using Galaxy computerisation system, which ensures
sale starage and easy refrieval of cargoes.

Eguigmeni fental and maintenance: The group lesses [is equipment Lo alriines Tor services That ane nod
covered in the Standard Ground Mandiing Agreemeni.

Leasing: The company is into the kasing of properties and neavy-duly equipment o dillerent Alrfne
campanies

B. Ten majer customers contributed MI097hiHon (2021: 2. 33biHan) lowards the revenus o the

Grougn.
&,  Other income GrOED Company
D=2 2 Dee2 1 Dpc-22 Ope-21
WAO00 N'O00 OO0 OO0
Renlal incame fram investment
progerty (Mote 300 208,633 T2.351 208633 T2.351
Sumndry Income** 62,127 104, 762 589562 A0 492
Forelgn exchange difference . 22.588 ' 22.566
Profit on disposal of property, ant
and egudpemsent 37450 63,333 IT.A50 63 333
IRCcdrse (roem Traaning services LAB0O 5.070 1,480 5.070
Froviskon no lenger required A1 663 * 4].663 '
A50, %953 268, a2 351.788 2036812

Ll g B4 1 | aETrEEEn
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MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

6, other income -Contineed

== Sundry income relates to commission recelved. agents’ registration fees and insurance claims,

T. Finance incomse and expense calculated using effective Interest method

Group

Dec-22 Dec-21
WYODO MO0

Finance mcamae:
Interest income on ficed & bank depasits 79,721 51.391
Interest income on Treasury bills + 7.940
™11 59.331
Interoaf an lease liabilifies (Hote 28a) 177,391 187,096
Finance casls 177.30] 187,098
Mot linance cosls (97 669y (127,769

=ZZEZ=I =

The above linance incame and expenses redate {0 bransactions on financial assels. and Uabilities ihrough

=R

staterment of profitl of loas and abher comprehenaive income,

8, Taxathon

{a) The tax charge for the period comprises:
Dec-22
WACDO
Campany incame tax 623,340
Police Trust Fund 224
KRASENI Fund Expense 2. Ta2
Education lax 134 410
Priar year under pravision 245 420
1,006,156
Deferred fax (Mole B 162,501
1,168,657

G oup

Dec-21
WO00

190,142
29

4T, 352
5427
242 950
(BS.T1d)

ammpm gy

153.240

EESESEETE

Company
Dec-22 Dec-21
N'000 W00
T9. 721 51,391
5 T.940
T .71 89331
167718 177113
16T, T14 177113
(BT.994) (L1T.TBZE)

=Z=ZSIZE=Z=E

Coampany
Dec-22 Dec-21
w000 prlali]
EAT.279 189 391
218 29
2. Th2 .
131 258 #7.351
194 441 5.42T
915958 42 194
154,783 (79, 104}
1,070,741 163,094

EEEEEET
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MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

il

fed

Taxation- cantinued
The movement on the cwrrent tax payable account during the year was a5 follows:
Group
Doc-22 Dec-21
W'ODD H'000
&1 | January Sal,665 TAZ.BT0
Charge for the vear (Mote Ba) 1,006,156 242,950
Payments made during the year {603,907} (58,5720
Withodding tax offset (570,952} (%,383)
At 31 Docember To2 ang G61.665

Reconcillation between tax capense and the product of accowunding prafit for the year onded 31

Decembes 2022 is as Tolkows:

2022
NO00

dccounting prolil belore mcome tax 3, 735410

A Megeria™s statulory ingome tax rate

ol 0% (2020: 30%) 1,120,635
Educalicn tax 134,410
Balancing charge 11,115
Mon-gdeducishle eapéndey SLi50f1
MNon-lazable scame (30,8 18)
Uindet |!l'|!|l|l|!|l:ll'i i L Flrl'l.lh:ll.ﬂ- year 245 420
Capital Allewante unatsorbed (a27.070)
Palice Trust Fund 224
MASENI Tund 2,762
Incoime (8% Expenie reporied i lhe
prefil of loss 1,168,657
EEESTEZZ=
Effective tax rate (%) 31

Iz, Tal
(3T, 403
5.427
(413, 1813
29

153.240

14

Company

Dec-22 Dec-21
w000 MO0
o5T. T58 T45.803
915,948 £42,198
(BE2.0600 (30,243
(570,952 :
Tan, To4 S987T.754

The mavement an [he delerred [ax liabiSty during the year was as follows:

Graup
Dec-22 Dee-21
MO0 W'O0g
Al 1L January T15, 706 B05.41&6
Charge/(Credit) for the year (Nofe Ba) 162,501 (B9, 7100
Al 31 December 878,207 715,706

&l

L L L L

2022 2021
W'0og MWO00
3618414 Fd2 824
1085584 222 BAT
133 258 #7357
11115 :
506, 325 J82,TAL
(27.934) (3T 4035
194,441 5427
(B31. 0285 (E5T 908}
218 29
2. 762 .
1,070,741 163,094
=EIESZEXT =EEEEEZZE
3 22
=EE =¥=TF
Company
Diag-22 Dee-21
R Eln]i] RAG0a
T25,164 B4 264
154,783 (TS L0
B79. 94T T25. 164

EEEFTEY
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MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

a, Tavation- conkinued

Group

Praperty, plant and equlpment
Unreadised eachange gain
Capital Allowance unutilized
Fenancial assat Empairment
Right of use

Loase Liability

Pravigian for share of pralit
Stock adjustment proviskan

Deferred {ax expente Noredil)

Defarred tax Rabilities

Delerred tax relates o the following:

Company

Praperty, plant and equipment
Linreadised exchange galn
Capital Allowance unutilized
Fimancial asset Enpairment
Right of ume

Leasa Lty

Provissan for share af profil
Stock adjustment provision

Deferred 1ax expenseoredilh

Deferred fax Eabiiities

Statement of
Financial Positbon

2022
N'O0D
20012800
(&9 652}
{409,204}
(£B8,T48]
210,393
(352,050}
(222 870
{2463}

BTH,207

=S ====Z =

2021
N'O00
1,706,945
(102.214)
(501.645)
(222, 50r%)
212,857
(356,44 5]
(16,820)
(2,463)

T15 706

=Z=====

Sratement of

Financial Pasition

Statement of

2022
N'O00
305,855
12562
S, 442
166, 239)
(2,464)
6,395
(206,050)

162,501

Comprebeniive income

2021
w000
34,927
(19,6500
(120.024)
33.554
[16.061)
16,827
(16,820
(2,483)

Statement of

Comprehensive ncome

2022

' R
2,012,800
(6%, 646
(412,38E)
(286 A68)
2 10,354
(3SZ.050)
(220,235
(2,453)

2021
OO
1,703,404
(93,456)
(510,403)
(209,51 1)
212,857
(358, 445)
(16.820)
L2.4A830

879,547

mZ==ExC

725,163

mE===c=xZ

20Za
W'
309, 354
23,810
28,014
(TG,958)
12,463)
6,395
(2034511

2021
NOD0
36,070
(36,677}
(102 819
43,041
(14,826)
15390
(16,8200
(2.463)

154, TEX

LTy

(72,104}



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

4a. Standards and interpretations effective for the first time for 31 December 2022 year end - confnued

Reference to the Conceplual Framework |V amendmeants [o IFRS 3 - Conlinued
ihe fnancial statements of the Group. The Growup intoends {0 wse the practical expedients in fulre
peripds i1 they Decame applicabls,

Property, Plant and Equipment: Proceeds belore Intended Use - Amendments to 1AS 16

in May 2020, the IASE issued Property, Plant and Eguipment - Proceeds before Intended Lise, which
prahibits entities from deducting from Ehe cast ol an lem of property, plant and equipment, any
proceeds from salling items produced white bringing that asset to the location and congition
necessary for it Lo be capatile of operating in the manner intended by management. Instead, an entity
recognises the proceeds from selling such items, and the costs of prodecing those stems, inprofil or
ass,

The amendment is effective for anmual reparting periods beginnng on o atter 1 January 2022 and
must be apolied retrospectively fo ibems of property, plant and equipenend made available for wse on
or after the beginning of the earbest period presented when the entity first applies the amendment.
The amendments had no impact on the financial stalomenis of the Group. The Groug infends fo use
ine practical expedients in future periods i they become applicabde.

Onerows Contracts < Costs of Fulfiliing a Contract = Amendments to 145 37

in May 2020, the 1ASE issued amendmants to 1AS 37 to specily which costs anantity needs to include
whisn assessing whether a conlract is onergus of loss-making.

The amendmants apply a "directly related cost approach”. The costs thak relade directly toa confract
to provide gooos of services include both Incremental costs and an allocalion of casts directly relaled
to confract activities, General and administrative cosis do not relate directiy to @ contrack and are
excluged uniess they are explicitly chargeabde Lo the counterparty under the contract.

The amendments are eflective for annual reporting periods beginning on or after 1 January 2022,
The Company will apply these amendments fo confracts for which i§ has not yet Tulfilled all is
abligations at ihe beginning of the annual reparting period in which IF (st applies the amendments.
The amendments had na impact on the financial statemends of the Group. The Group inktends fo use
ihe practical expedients n future periods if they become applicabile.

IFRS 1 Firsi-time Adepticn of International Financlal Reporting Standards - Subsidiary as 4 irst-
time adopter

As part of 45 2018-2020 annual improvemants (o IFRS standards process, the ASE [sswed an
amendmant fo IFRS 1 Firsk-time Adoption of Infernational Financial Reporting Standards, The
amendment permits a subsidiary that elects o apply paragraph D16{a) of IFRS I to measure
cumulafive translation differences uséing the amounds reporied by the patent, based on the parent’s
date of transitian to IFRS, This amendment |s also appiied be an assoclate of [oint venture that elects
fo apply paragraph D 1éda) of IFRS )

The amendment (5 effective far annual reporting pericds beginning on or after 1 January 2022 with
earlier adopiion permitted. The amendmaents s not applicable (o the Company.
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MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

" Conceiasn eapenses 5 8 hllh.':-ul'rtl'q'l- of fevenue based on concedsion ﬂl‘!’lﬂ'll‘l‘l reached wdh Federal
Airport dutharity of Nigerio (F BA4N).
== Ofhers consisl of waler and Hajj expeEnses.

Sh.  Administrative expenses: Group Campany
Dec-22 Dec-21 Dec-22 Dec-21
WOD0 W00 w000 W00
Payroll costs 1,543,087 1,017,753 1,425 0929 936,572
Direclars” redimunes alion B4 On2 4§43, 451 Bd, 5482 38,250
Board experises 124,511 262,142 208 63T 232 165
Local Eravels = 2.983 4 1.550
Depeeciation/mmortization (Nole 2d) 171,595 171,165 163,231 147,110
Diesel, ail malor repairs and fuel axpenses - 30,027 . 28,043
Trainings {internal and exlecnal) O, 403 83,275 T4 888 BE F35
Cutstatian and eslacode allowanies oo TIT 23,352 A%, 00 20,171
Holel aocodmdmod alion 14 4B 35,021 20 459 5,021
Bir Leciel (local and loreign) 120,935 0,490 112,413 B.a07
Oulsoured Securidy LG 6BE 50,576 43 216 &9.6T4
Other securily Expenies® 19921 35,307 33 460 35,075
Machimersed and eguipinent spares . 1.739 ' 1,739
Bools, Helimels, sai mull ele. . 25,078 : 24097
Campuler consumables and nelwork BB, 536 a1, 368 75,165 39,081
Eleciricity A6 B3] i1.088 &1.314 1,084
InsuFance 20,925 16870 15.434 15,900
Printing and statkoneries 17,620 35,545 12117 54,092
Audit foes 20,000 18,000 20, 000 14,000
COffice and warehouse maintenancg 108,521 38,130 95,531 37,798
Filling, company secretarial Fees - &, oaT - &onT
fdwerimement 0 Gdf i, B0 8,358 i, 505
Carporaie sociad responsdilily and
Corporalo gifls T3, 770 32.079 ag, TeT 31.774
Puhiic relations, business promotion
and Business developmant 1é&2, 330 194, 797 159, 089 B3 497
Subscriptians go xay d47. 523 B4, 430 47,523
Fareign exchange differsnco 112,755 : 2148 995 :
Praledsional lees (Nole Dbl Lo9 &30 o2.a7TT LOS. 777 01924
Olher admingiralive eapenses (Male Sbij208, 563 189,348 SEl1.781 142,729
3 T24.280 25585374 3.521.551 2. 349 697
D=L =EXD - - Ao oDEE= =



HIGERIAN AVIATION HANDLIMG COMPANY PLC
MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

b, Administrative expenses - Cantinued
St (i3, Other administrative expenses:

Groun Campany

22-Dec 21-Det 22-Dec 21-Dec

N'O00 N'O00 el N'000

Cleaning & Fumigation 41,771 23 486 41,692 23,486
Other Motar Running Expenses 8.ATE 6,227 6,723 5,358
Office Plant, Equipment & Fittings 5 G50 T.124 5741 T.124
Telephone 46,927 35,461 41.314 34,809
Stalf Uniform & Cyveradl 17,326 25,529 12.304 25 529
Entestainment 22,584 14,517 16,841 14,092
Postages, Telex, Newspager & Periodicals 8,890 2,615 I.8THE 2,611
Consumables 28,987 7.185 22.075 6,447
Utilities-ather : 1,970 . 1.076
Bank Charges 25,468 16,987 23,914 16,507
Clearing Charges B 323 LT 323
Donations 16,267 3,640 16,267 3,640
Others 84,752 44,264 TOATE 1.687

308,563 192 267 262,159 186,001

*COther secufity sxpenses consist of FAAN sacurilies and access leos
=== Other papenses consist of donationg, visa, tradning and logistics.

b (i3 Professional fees are anatyzed as foliows.,

Group Campany
Dec-£2 Dec-21 Dec-22 Dec-21
W00 WD RO RSO0
Consulting fees TH,BDG 18.403 Ta.593 Ir.a50
Registrar's fees 16,843 13.333 16.843 13,333
Legal tees 14,241 i35 ] 14.241 60,5941
10%,&%0 92.67T 05777 91.924

- . - ER

Ernst and Young rendered offier service such as trainings on (FFS 9. IFRS 10 and IFRS 16 basides the provision
of auddt services to the Group, with a total fee of N'3.5 million.
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MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

Groug Campany
Expecied credit losses/{write-back) Dec-22  Dec-21 Dec-22 Dec-21
OO0 H'O0OC OO0 OO0
Expected credit bosses/iwrda-back)
on frade receivabies (Molte 31) £53.5832 [(12.970) £54. 742 (25,056)
Expacted credif loss{write-Dack)
on intercompany (Hote 2 1a) 357 357 13,978}
Expocted credit losses/iwrida-back)
on shorf torm depasit (Note 22a) (3. 752y 5.348 13,8073 .32
Expacted credif losses)
write-back} iroasury bill (Note 22c) {12,745} 10,344 (12,745} 10,344
£AT, 39 2. Tdd £38.,547 {33.456)
Group Campany
D22 Deg21 Dipg-22 Dipp=21
Diepreciation and Amoriization HAO00 B'OO0 OO0 &'O00
Depreciation of properly, plant and
ejulprreend (Hole 113 QLY 422 Q09,209 B0l 514 BE& 60T
Amartisation of intangitle
dasels (Mote 14} 685N 13,588 &, TAa48 E8. 503
Deprpciation ol inveslmend
property (Male 15} 10,319 A2.639 10,319 B2 639
Depreciation of righi-af-use
agsel (Nofe 1251 3) 51,074 57.0aT 47,524 40 421
SE2, 548 1,063,513 G5&, 103 1.032.170
Dwpdeciation and amartization aliocation:
Cipeeet atineg Coats B10,953 892,344 T92.872 BES. 080
Administrative erpenses 171,595 171,185 163,23] 147,110
SR2, 548 1063513 G5a, 103 1,032,170

—EEZE=Z=

===SE=E=E

1 0. Masic earnings per share

The calculation of basic earnings per share at 31 December 2022 wes based an the earnings
altributabie to ardinary shareholders of Group of M2,658. 3bilion (2021: NT4Y. 19million) (Company:
2022 N2,548 billion and 2021 NST9.73mllion) and on ordinary shares of 1,949 042,200 (2021:
1,624,218, 500) af 50k each being the average nismber of ordinary shares in issue during Lhe yeas,

GHoup Company

Dec-22 Dec-21 Dee-22 Biec-21
w000 W00 W00 OO0

Prafit attrabulaile to
ordinary sharehaldecs 2,650, 158 T4l 189 2.54T 8T STa.TI0
EEEEITEERT IETEEEEN HEIEEEIEX AT EEENN
Average number of ordinary shares 1,949,062 1,949,062  1,949.062 1,949,062
Basic/diluted sarnings per share (Kobo) 136 38 13l 30
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11 Praprty, Pant sed [quipment = Foug

L wrul Bukdny Panl § B Conguiler Fuiniliere & Capelal
L Fra TR Vs Eguipmisnt Egpulirniiil e Tola

R [V E] R EHME AR EE i T R EE O R
COsT!
&1 diniiidiy 2021 C T ] 1,345 A% 9,677,088 574,80 1581 00 e ey aAT.B86  PSA00 DYE
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HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

11. Property, plant and equipment - Continued

il. Capital wark in-progress represents cosd incwrred Tl date on the construction of Lagos exparl center and re-
implementation of Oracle and B folus & al 31 December 2022,

fii. Wrile ofl: This represents costs ihal have been capifalized a5 part of assel which did nol meed capitalizalson
criteria in ling with LAS L6,

v. Translers/reclassification: This consist of NSO.218 million leasehold land transferred te right-al-use
a4l and reclafcalion of assele lrom ane class of gasel Lo another {Eu||ﬂ|l1q5 and Furmiture & eguigment
to plant & maﬂﬁurlr and compuler -E'ﬂlﬂ:ﬂ'l'l'!‘ﬁt:l due fa wWieng clagsification. In addition, item of Hﬂﬂ-l'.l'l'f.
plant and equEpment warth NSIB.048 milien weee also transferred from Deposit for preperty, plant and
suipenent to plant & machinery (N421.592 million), computer squipment (N28.266 mallion) and capital
work-in-progress (M110.236 million) during the year.

12, Right-of-use assets- Group

HI.H:I:h"q Leasehodd lard Tiolad
Coml W00 H'G00 MO0
At 1 Jarmary 2021 903,637 - 953 537
At 35 December 2021 903637 4 a031 837
Transled = S0.218 B A IE
Al 31 December 2022 903637 50,218 D51 55
Deprecisdion
Al 1 Jaruary M21 141,552 - J41 652
Charge [af [Fe yaar ET.5ET - ET.AaT
Al 31 December 2021 206, (B 206, Cfd
Chsrge lar e yaar 51974 - E1.9T74
Tranafes . 10 10,906
Al 31 December 2022 258,058 10,506 20,9654

EEEETT TEEERY EEEEEEE
Nel Booh Valiss
31 Decsmber 2022 628 BTG L &Ba an]

---h - EEEE e L R R 1 R I |
31 December 2021 &OT 558 . 407 553



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

13, Right-of-use asset- Company

Building Leasenold lana Talsl
Coal; O W00 W00
Al 1 Jarary 2021 B54 98T : a4 9aF
Al AT December 3321 A5 9T = a4 SE7
Tranafe - 5O 218 L0218
Al 31 December 2022 A5, 987 G210 Q45 205
Deprecaation:
A 1 darsaary 32021 138,042 . 136,042
Charge for 1be vear 49 421 " &9 421
A1 31 December 2021 105, 461 . 168 483
Chaige lar (P e AT, 524 - 47 524
Transfe - 103,908 10508
AL 31 December 2022 233 9T 10 G086 243 893
HEERTE EEEEST EEEEERE
hiel Book Valus
11 December 2022 GEd 0T |31z foraiz
EFEEEE EFETETE FEEETETE
31 December 202 1 Toe. 524 - TO9 24
EETEETE FEFETEEE TEERTREEF
Group Comipany
14, Intangible asseis
Dec-Z22 Dec-21 Deg-22 Dec-21
N3O0 LR Tula] NCHaT WO00
Cost;
At 1 January 441, To6 #41.756 J4T.284 34T.284
sdditions = ¥ = =
Ai 31 December 441, ToE #41,.756 4T, 284 347,284
dmartization:
At 1 January JZ4. 169 310,582 324,000 310897
fumariization for the year 6,833 13.58T &, T4 13,503
At 31 Decembsar 331,002 324,169 330,744 324,000
Carrying amount:
&t 31 December 110,754 117.587 15.539 23,284

- e EE e e e

i. kone of fhe fems of intangible assel has been pledged for sacurities for llabdities during he
year, L2021; Ml
il intangibde st consisl of Gracke ERP, Homos, Windows and Galaxy applications

15, Investment property



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

16,

Dec-22 Dec-21
MOD0 H'Ooo
Casl;
af 1 Janiaary 41H.4216 173,640
Additions 1.306 245. 7T
&t 31 Decembser 419,722 218416
Deprociation;
&t 1 danuary 121,989 39,330
Charge for the year 10,319 B.639
At 31 Docember 132,288 121.969
Carrying amounts
A1 31 Decomber JBT 434 29,447

SEZEZEZZ

=== EZCZD

Dec-22
w000

418.418
1.306

419,722

121.989
10,319

132,288

£8T.434

=EIEfESSEZE

Dec-El
OO0

17040
245.776

418.416

39,330
B2.639

121,969

296,447

Thep fadr value of the investment property al 31 December 2022 was MAET dmilllon (2021 M&TEM),
Total renfal revende fram the investment property for the year ended 3§ Decembor 2022 was
OB A33milEgn (2021 NT2. 35 1millicn). Tho fair walue of (he properties ofe baied on wvalualion
perlarmed by Jide Taiwo & Co., sccredited independent valuers. (FRCS 1 2/0000000000254) wilh Their
stall Ipad valuer in person of Mr. Akincla Toheeb (FRC/2022/PROSHIESY /0043624800 & 4 renowned
spocislist in valuing these Lypes of mvestment properlies,

Total Renls income fram nvestment praperties®*

Direct operaling expenses (incleding repairs and mainlenance) gemnerating

renlal income (included In cost of sates)

Fraofit arising from investiment properiies

Company & Group
Dec-22 Dec-21
N'OG0 W' O
200, 63% T2,351
(10,319 (1L, 1&5)
198,314 &1, 186

a1

SESEEE

** This increased by N136. 282 million (1R&%) in comparison with 2021 rental income Trom msestmen
progerty. The Increase s die (o mode allice spaces being [aking up by tenanis as againsl 2021 when ihe
compleyx i3 going Mrough major renovations and masnienance with few office spaces occupied by temnants.

The growup nas no restrictions on the reaizability of its investment propesties and no cohiractual obligations
to purchase, consirudl of develop inveatment properies of far répairs; maintenance and enhancements.

Fair vaikie hierarchy dischosures lor investment properies are in Mate 34.

Inwestment In subsidiaries

Shares in suhsidiaries:

Company
Dec-22 Dec-21
W'D WO



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

Mabco FTE Liméfed 10,000 19,000
Mahco Energy ard infrastructure Limiled 25,500 5,500
Maindand Cargo Options Lid o, a0 4,000

39,500 32,500

Dwtaids of the Group's subsidiaries at the end of the reparting date are a5 follows:

{iy MNAHCOFTZ Limited

The company halds M 10milion ordinary shares ol N1 each in this subsidlary, representing 100 percent
of the isswed chare capital of 81 0million. The principa activity of this subsidiary is the management and
operafion of Free Trade Zone which includes Isasing of plant and eguipmend. logistics, warahousing,
tramshipment, manufacturing and provision of related services. RAHCO FTE was granted approval fo
cperale af the Murtala Mohammed iInternational Airport, Lagos as NFZ by the Migerian Export Processing
Fone Authority (NEPZAY in February 2014 and the applicable fees have been paid. The company has
sinte commenced activities towards making the rone operational.

() MNAHCO Energy and infrastructure Limited
The company halds B25. Smillion ordinary shafes of 1 each in This subsadiary representing &3 porcent
ol the msued share capilal af M40 %million. The remaining thares are boid by RHG, a shareholder af
Wigeran Avialion Hamdling Company Ple. The company intends to carry ool energy and powes
disiribukban in Migeria.

intercodnpany balances belween the halding company and ils subsidiaries have beon oliminated on
cansolidation,



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

16, Inwestment in subsidiaries - Continued

(i) Mainland Cargo Cpticns Limited
The company hoids 4million ordinary shares in the: subsidary representing 20% of the issued share
copital of M10MiEIn, The remaining &0% are owned by Mahco Erergy and infrastructure Limited,
Consequenily, the Group has 77,8% interest in Mainland Cargo Options Limited. In addition, the business
sirategy. operations and the board of the Company are under the control of Nigerian &viation Handiing
Company Pic, The company is into corgo logistics and started oparations,

Dischosure of Entity with Non-Controlling Inlerest within the Group
Summary of financial pasition

and parformance af Mainland Cargo Dptions

Limited as of 31 December 2022 is as shown belaw:

Propartion of equily Interests haid by “Country of 22,20% 22,20%
ron-controfing interesis incofporation
and Operation”™
nnzfaeez  3lf1z2/2021
Mainland Cargo Options Limited Migeria N'O00 MO0
Mon=curren! assols 13,119 b
Currenl sassels A418 434 291 385
Total assets d4311 553 319,138
= =====EX
Todal eguity 272 94T 158 aT59
Han-conirofing interesd . 59,015
Mon-turrend liahilites 1,740 35,604
Current liabildies 160,325 &5 63T
Tolal equity and Habiliies d411 553 319,135
SSESZE=SE ===E==ET
Swminarited Statement af comprehensive income
Alfiafa0er 3101202021
' 30 W O
Reyenoe 328, 226 301,033
Profit 60,559 137 465
Prafif attrinutable o the owners of The company S, 2D 101,241
Profit atiriatable to the non-controlling interests 15,585 26,228
Other Commprelensive Income . .
Total Comprehensve imiamsa 50,859 127 469
Sismamary of Cashilow
Met cashibow fromoperating activities .
Kt casivilow used bn Investing activities (3,799 (G54}
Met cashibow fromifiused ind Hnancing activities . 124,716

Mance Energy and Infrastructure Limited has ndf commenced operafions, Henoe, s summary financial

statements are nak proveded



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

17, Other current assets Group Comipany
Dec-232 Pac-21 Dec-22 Dec-21
Cther current assets comprise of;
N'00 RO00 w000 M000
Bond repaymant;
At 1 January S 532 2 532
interesi iIncame on bond - . . 3
Cther bond charges 2 ‘ h *
Additions during the yoar ; ; ¥ -
= 532 : 532
Interest distributions - s i .
Pericdic liguidation on
Principad - Tranche 2 E (533 i (532
&1 31 Decoimber - + - +
18, Inventories G oup Company
Dec-22 Oec-21 Dec-22 Dec-21
T e BOOD [ Ttk a] MOS0
Spare paris 321, 7TET 182 568 321, 71T 182 o988
Slatsanedies) medical E3.497 5T BET 5% 497 ST .a5T
Ores T4, 251 4T.&T2 T4 251 47672
440 465 Bl SOT 445 4465 JEE S0T

Inventarses recognized as an eapense during 2022 amaunt to MTT 3million (202 1: 8994 3millon). This
is recognized In operaling costs, 843, 32millicn was recognized fod inventory wiite down during the year
{202 1: N3é milllion]).

kKane af [he ifems al Inveniories fas been pledged Mos Securitbes for lishilithes during Hhe year, (202 1; Mil)

19, Prepayments GOl Coripany

Dec-22 Oee-21 Oez-22 Dee-21
MO0 W0 WHCD B 0T

Prepayrments comprise:

Depasit for propecty. plant and eguipment  1.596,963 1,929.310 1,343, %64 1,733,117

Prepald indurance 2,490 108,056 D, T2 107,251

Prepaid Stook*® 1,772 154 368 146,775 154, 366

Ohers®® 153,071 A9, 504 127037 27,697

1.B03.2%6 2,242 328 1,522 568 2022431

*This represents advamie payment for assets redated dem that are yet 1o be delivered, as al end of The
yedr.

** pthers: ths inchude advance payment for senices that yet to e enpoyed by the entity as at ywear-end
sch as HMO. annual dues, sic.

T4



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

20,  Trade and other recelvables Coup Company
Dec-22 fec-21 Dec-22 Dec-21
B OO &' 000 B0 &'000
Trade and ciher recelvabiss comprise:
Trade receivables (Mobe 31) 4. 262665 2324378 3,566,245 2,141,853
Less Allowance for expected credit fnsses
(Mote3 1y 9511943 (T37.495]) (941, 045) (685,303
33114985 |, 586,881 3,025,200 1,455 5460
Wilhholding tax receivable B98.49% 1,087,110 BEL, 43T 1,059 883
Gther receivables 651,376 iT4.311 643,660 AT 0Es
4,861,344 3,048,302 4,525,297 o, 8% 307

Trade receivables are invoices on grownd handling services ssued to custorners nel of tases and
abowance for expected credit losses on the delits. The group’s credit policy allows a 30-day credit period
foor all (b customers.

Other recelvabies comsst of advances Lo stall for roulme seivices to be carrsed oul, This is o be retired
within Tourteen {14} days or on the compietion of prajects,

20,1 Summary of financial and non-financial assets:

Financial assets 3942845 1,961,192 1,668,860 1,832 625
Maorrlinancial assed Bo9d. 499 1,087,110 A56,417 1,050, 682
d.861 344 3,048 302 i, 525,297 2,892 30T
=EEFEIDI T FTETTEIEZ TEEETEET IJEEETEIEST

21. Intercompany receivables Company
Oec-22 Dec-21
N'O00 N'O00
Mahco FTZ Limited 199,948 181,014
WAHCO Energy and infrastructere Limited a2, Téh 4200, Téeh
Mainland Cargo Options 19, 366 19,386
S0, 114 621,140
Liss allowance lor eapected credil loms (Hale 2 1a) fL2221) 615 B85
(gl k| 609, 2 TE

21a. Allowsnce for expected credit losses of Intercompany recelvables

Deg-22 Deg-21
W00 i D0
Af I danuary 1k, B 15, 842
Credil loiies expended fwiile-back) (Hate 9c) 357 {3, 97TE)
Al 51 Decerrber 12 22y 11,864

intercompany receivabiles ane funding assistance provided (o subsidlaries to finance operations. The fund
is repayable on demand and aliracts no Inderest. infercompany recelvables sre siminaled in The
consolidated Tinancial siatemenls of the Growp.

-



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

21k,  Related party transactions

The Tallowing table provides (he totad amount of fransactions [hatl have been entered mbo with relaled
partees for the relevant financial year:

Payments on Rent/ Amounts due
behail of sefvwice  Trom related
related parties charge parties
K'DOO N'ODD N'O00
Mahco FTE Limited 2022 - 199,988 199,988
2021 £ 181,014 181.014

MAHCO Enefgy and
Infrastructure Limitad 2022 420, T80 420,760
2021 420, THO * 420,740
Mamiand Cargo Gpiions 2022 19,385 19,364
2021 19,348 . 12,366

Mature of related party transaciions

infercompany receivables are payments made on behall of the subsidiaries, The subsidiarses have boan
informed and The company expects (o ged value fram the subsidiares,

infercomparny receivabies are pliminated in the consolidated linancial statemonts.

Parent

The ditimate conitoling parly af the Group & Nigerian &vialion Handling Comgany Pic (nahco aviancel.
The company scquired a L0O0% stake in & Subsidary, MAHCO FTZ and a 63% and £0% s1ake in the 1&cond
arsd third subsadiaries; NAHCD Energy and Pawer and MCO respectively,

Hey Management Persannel (KMP)
H-!'F I"rI.ﬂI'lﬂl}EI'I'IIH'I.l persannel aee [hote who have ﬂl.lﬂll!ll'H'.' and respansibity Tos tlhl'l'H'liI'lIi. Iil'ﬂ-I:TII'H] and
cantralling activities in the Group either directly ar indirectly. These include:

1. Executive Directars

2. Mone Execulive Dirpcliars

1, Management team that implements Board strategies by Baard delegated authority

4, Key Management Personnel of the Company's subsidiaries: NAHCO NFZ, NAHCO Energy and Power and
Mainland Cargo Options Ltd,

Transaclions with key management personnel
These were no transactions with key management persannel or their close family members in the year
ended 311 December 2022 (2021 1 N,

Loans to Directers
The group dkd nob lend moaney beoary of i3 Directors during the yearn under review (202 1: Nanek

Payments an behall of key management personnel (KMPk
There were no payments made on behall of the KMPs during the yesr ended 31 December 2022, (2021
Hilk

Key management personnel compensation:
Variable pay (Bonusesh agplicable to Exacutive Dérectors during the year s a tofal of 830 milllon (2021
M1 Tmililcey and s deterred subject to performance conditions of the Groop and individuals.

6



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

21b. Related party transactions - Continued

Key managemen! personnel comprised:

Graup Company
2022 2021 2022 2021
Aggqregote Mo, of persors- Snr Mgt, 10 1] T T
Apgregate Mo, of persons- Non-Exec. Directars, 10 10 9 - |
Totad 20 <0 L& L&
Graup Company
2022 2021 2022 2021
MO0 W'O00 W00 N'O00
Shori-term emplayee benefits- Fixed 2048 493 149 Gt 192,731 138 321
Short-term employer benefits- Variabéa 51,087 41, 855 44 397 33,980
Tatm 285G Ba0 190 525 217,128 178,241

=sEEZI=Z= XD ZEEEEE= == -4 e -
Transactions with other related party
The Tollawing are the relafed parties of e Groug;
1. ey managemsent persantsl of NAHCO Pic and close members of their Tamilies.
2. Key managemenl pefsonnel of the subsidiaries, MAHCD FTE, NAHCO Energy and MAINLAND CARGD
OPTIONS.
3, Enlities confrofied h}' thie above oF where th!"‘ havig !Imiﬁunl infllusence,

Entity with contral by the Company

MAHOD FTZ Londled

MAHOD Energy and infrastructure Limited

Bainiand Cargo Oplkans.

22, Cash and cash equivalents Gfoup Company

Dec-22 Dec-21 Dec-22 Dec-21
MO0 W00 M0 B0

Bank and cash batances 1542263 &TL 491 1,505,513 535,937

Doumicilisry accownis 597.0M& 22T 458 205,347 223,137

Short term depasits (Mote 320 672,859 1,661,826 552,230 1.591,043
Z.811.9%8 2,560,775 2,263,050 2,350,117

illowances for Expected oredif lodses on

Short-term deposits (Mole 22a) (1.837T) (5,589 (L.628) (5,435)

Mt cash and cavh eguivalents Z.810.161 2,555,186 2,261 462 2, Jdbd, GEZ

FETETIEEET FFETETFER ESTENEFT EFFFEFEFEEEE
Inchided in shodt Eerm deposits is the investment placement for unclaimed dividend as at 31 Decembear
J022.
Short-term depasits are made far sarying period between one day and three months depending on The
immediate cash requirements of the Growp and earn interest at the respective short-term deposit rates.

v



HIGERIAN AVIATION HANDLIMG COMPANY PLC

MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

) Cash and cash pquivalents-continued

Zfa.Allowances for expected credit losses of short-term deposits  Group

Dec-22 ec-21
R'O00 W00
&b 1 Jaruary 5,589 e
Crodit koss (write-back Weapense {(Note 9c) (3,752 E,348
it 31 December 1.83F B, BEY
2Zb.Debt Instrument at Amortized costs Group
Dec-22 Dec-21
W'000 MO0
Al 1 Jamuary 388,628 488,032
Liueidation (368,628 (485032)
Troasury Bill - 1858 828
Gross amaund = J68 528
Allowances lor expected crodil losies
an Lredsury bills - {12, T45)
&L 31 December Federal Govl Treasury Bill (Nel) J55 2%y

==ZEI=

ZEZEZIEE

Cmpan
Rec-£2 Dec-d' 1
OO0 WO00
&.435 203
{3.807) B232
1.&58 5435
Comparny
Dec-22 Dec-21
N'OOD W00
388 528 J8% 032
(358,628) (485, 032
= Jan a2y
' AR A28
= {12, T48)
= 358 aml

This refated to the Group's investment in Federal Government of Nigefla treasury Bills and [ssued by Dhe
Central Bank of Migerta. The investment has matbwred during the year and the payment have been recefved.

22c. Expected credit loss of debl instrument at amartized cost

Group Company
Dec-22 Dec-21 Dec-22 Dec-21
W00 W0 i) WO0D
AL 1 Janaiary 12,745 2,350 12,745 2,359
Credil kosses (wille-bach) fexperdes (Nole b (12, 745) 16,346 12 T45] 16,346
AL 31 Decermber - 12,745 12,745
4143 SEETEE ESEET TESEES

23. Share capital Ga o Campany
Dac-22 Dec-21 Dec-22 Deg-21
MO0 W0 WD W' OO

1.94% 062 500 {2021 1.624,218 500 calfed-up and fully paid

ardinary shares af S0 kobo 2ach Bl 104 12 109 Bl 109 a1z, 10
Bonus share of L for 5 unit at 50 kobo each 162 422 - 162 422 -
974,531 BL2 109 974,531 alz 109

EEEEFEREE FEEEEFEE EFEEENE
The bonus shases was authorized for issue o all members on the company's register as at close of
business on the 15" July 2022.

All shares rank equally with regard to the Group's residual assets,

The holders of ordinary shares are entitied to recelve dividends as declared from time ta time and are

entitled fo one vole per share a1 meetings of fhe Group,

7=
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4,

25,

Share premium
Dec-22
MO0
AE 1 Jaraiary 1,914,758
Beomus shared [ssue (1a2 q422)
&t 31 December 1.782.338

roap

Dec-21
OO0

1.9k4,T58

1,914,758

Company
Oec-22 Dec-21
' D00 Bd' DD
1214 758 Lok, 756
(la2 422) ]
1,752,334 1,914,758

Shate premium is the excess paid by sharehalders over the naminal value for their shares,

Dividend proposed

The directors will propase dividend of 8 ... dividand for year pnded 31 Decembor 2022 at the next

Annusl General Moeting (2021 41 kobe)

The dividend is subject o approval by the shareholdors al the Anndal Generad Meeting and will be
subjected fo withholding tak al appropriate rafe. Consequently, it has nol been incleded as a Babilily in

thess caomalidated financial stalamenks.
Roler to Mote 26k Tor detass redating to dividend. .

Retained earnings Group
Dec-22 Dec-21
W'O00 N3O0
&l 1 Jaraiary 4376542 T A3S 38D
Gividend paid (Mole 2&h) (E&S 930 (203,027
Tatal comprebensive income lar The ypear 2 6548 1548 Ta3, |
Al 311 Decembies 6 388 TTD 4376, 542

ESEEZZEC

SET=SE=EE

Company
Dec-22 bec-21
Tt RO
i, Fdn FEN 3872547
(555 Q0] (203 02T
2,547 8T] 579, T30
6,131, 19% 4,245 350

TEEZSEZEEET

SETEE==CS

Refaired carmings represent the moome nel of expenses fram past periods, carried lorsard plus current

pericd prafil atiributable to shareholdess,

26b.Changes in llabilities arising from financing activities

1 January

2022

MO0

Oividend dechared antd padd .
Unclabmed divigend 5TH, 10&
Tatad llabllitées fram Inanceng ol bivitses ST, 106
FEEEEETE

1 January

2021

B OO

Ovidend Seclared and pasd -
Uniclasmsed divicend 825,567
Tatad lladilitkes from fenancing activities 625,567

Dividend
declared

W30
65,930

ey ey

65,930

Divedend
deciared

203,027

e

203,027

EEEEETE

Cash flows

B0
(565, 930)
12847
(E3I3,0EY)

EEETWET
iCash flows

W'D
L2003, 02T)
(A7 461)

(250, 4E8)

NEERNFW

31 December
2021
LR

5TE, 106

P ——

5T8, 106
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26, Retained sarnings - Continued

26c. Dividend Per share

Dec-22
OGS
Oividend approved and paid G655, 930
Mumber of shares n Esue 1.94% 068
Dividend Pes share (kobaj 0,34
27, Mon-contrailing interests
Graup
&b 1 Jarary

Shade of current year profif

&t 31 Decombor

Group
Dec-21
B O

203, 0T
1,624,218
0.12

Dec-22
OO0

65,930
1.949.062
.14

Dec-22
N'OO0
(84,972)
15,585

(&5, 387)

(SR

Company
Dec-21
W00

203,027
1824218
018

Dec-21
N'O0D
(113,398)
28,426

(84,972)

This represonts the particn of The menarity sharehalder in Ehe called-up share cagpilal of fhe subsidiany,
Mahca Energy and infrastruciure Limited, fogetber with their share of iosses thal are attribulable fo iheir

proportion of the o dinary share capilal,

28, Lease Liabilities-
Graup

Cost

AL 1 January
Accretion of iMeredl

inferes] paymen
Principal payment

A5 &l 31 December

iCurfent
Honrcurrent

Campany
iCiosk

iE 1 Jaruary
Accretion of interest
Interest payment
Principal payment

A5 3l 3] December

Buiiding
2022
W00
1,187,175
177,391

(200, B05)

1,183 T6l

=g

1,163,761
Buiding
2022
W'O00
1,194,815
167,716

1,173,501

FEFEEEEFE

Building
2021
W00
1,245,275
187 006
(57,268)
(187,928)
1,187,175

SIEZE=ET= =T

W'D
23,414
1,163, 76l

{18%.585)

1,1%4,815

FFENFEEEE
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28, Lease Liablifties - Continued

current
Nan-current

The follawing are the amaounts recagnized in the profi or loss;

Depreciation expense of right-ol-use assels (Note 12 and 13)

Short term kases (20
inferesl expense on lpaso fabdilies (Mate T)

Total Amaund recognized in the profil or foss

Depreciation expense of righl-ol-use assels (Nole 12 and 13)

Short ferm ledtes (96}
mferes] expende on lease liabdities (Nate T)

Tatsd Armaount recognized mn he profil or joss

29. Trade and afher payables
Trade and ather payables comptise:

Trade payables
Other payables (Nobe 29.1)%

Dec-22
MO0

1522002
4,214 98T

5,736,989

Graup

Dec-21
W00

2,059, 662
3,374,504

TR rTE T rer e

5,434, 166

IESEETET

The group mainiains a &0 days credit peried with all venoors.

L0022 2021
B OO0 L
18,742 21,314
1,154,759 1,173,501
1,173,501 1,194,815
2022 2032
Group Company
00 w000
21,574 47 824
124, 369 124,349
177,391 187, T1é
383 Tia 335 400
2021 2021
Group Company
MO0 MO0D
BT o7 49 421
a2053% 2T.8%0
TAF OO 1TT.113
2TT. 178 254 18
Company
Deg-22 Des-21
OO0 B0
1462933 2017233
3,855 510 3,347,751
5328452 5,364 984
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29,1 Other payables

Dec-22

B OO

Walie Addad Tax £83.35&
Wifthholding Tax 146,243
Amount due to government agencies** 14%. 864
Concession fee; FAAN rental & service charge B19.747
Directors’ retirement = ££1.904
incusiriad traiming fund £65,43]1
Staff participatory schame**** 263,738
Performance bonys ***** 474, 445
UncClasmad dividand (29.1.1) ald953
CHher aocruaks® Q5% 280
4,214,987

b o L L Lk

Group
Dec-21
OO0

352,282

92,004
148,260
T56,030
211146
236,615

59,687
233,374
STE 106
0T 00D

3,374,504

FEETETEN

Dec-22
B 00

283,356
126,243
128886
B19,747
221,908
265,431
263,738
470,365
610,953
B0, B2

3,865,519

FEEEETYTE

Company
Dec-21
N'O00

350,266
87,980
145,358
756,030
211,146
236,615
59.687
230,474
5TH, 106
692, 8%
3,347, TS5l

FrFEFEETT

* Other accoruals include Pravision Tor non-accident bomus. nsurance clalm payabie, Provision for vear-
end gift, Pravision for Legal fees, deposit for services, agent welfare fees atc.
** Thiz represents PAYE payabie to some slates of the {ederation ag well as FCT and the Malkonal Housang

Schems

*=* This represenis provision for Directors’ retirement as approved by the Board,
= =%* This represerls provision for Stall share ol Pralit for the year based an the camgany’s hend book
weaes Thig represents Bomus payable 1o sTalT subject to performante condilioe of the Company and its subsidianies

Surnmary of Tinancial and nan-financial labilky:
Group
Dec-22
B'000

Fimancial liabilitses
Hon-tinancial liabilties

5,327,390
403 599

5.736.989

2%. 1.1 Unciatmed dividend

Dec-21
0D

A, BEQ, BED
ddd, TG

T

5,434, 166

Company
DeC-22 D21
W0 W DD
4,918,853 5,025, T8
A0, 559 338, 246
5,328,452 5,364, 584

Unclabmed dividerd amounting 10 Me 1095 millon {202 1 K5TE. 1 1lmilson ) represents the Tands refurred
to the Group by the Fegistrars. This amount has been nvested by the Group. Any dividend not
claimed/pald skx maonths after the date of declaration is returned to the company by the Reqistrar. and
this is recorded as liablisty In the books,

30, Deferred income Group Campany
Dec-22 Dec-21 Dec-22 Dec-21
Rl W'O00 MO0 RO
&F 1 January 1.124,446 ST.058 1, D6, S0 21.058
Rent received during the yoar 213, 72T 139,739 192,183 116253
Amoint released to the profit or koss (208.633) (72,351 (208,533 (T2, 3511
Migeria Export Promation council grant = 1,000,000 & 1000, CCe0)
&t 31 Decambier 1.129.540 1,124.446 1,048,510 1,054, S60

The abowe represents majoriy. rent received in advance from imvestment properiies and warehousas
B2
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al.

Algwance for expected credit losses enpenses
The aging of trade receivabiss at the reporting dade was;

Croup Company

Dec-22 Dec-21 Dec-22 Dec-21

R lalud WODD OO0 NO00

Current {1+ 20 days) 1.69% 478 B&E, [ 62 1,705,110 Bl8.099
31-90 days 378,335 JBYT.5T0 287,570 ET.292
9]-1 80 days B28, 795 174,735 To4,T13 11%,3%4

Mode than 180 days 1.356,10% 1.181.663 1.268,852 1,108,016

4262668 2324376 3,966,245 2,141,843
Expoctod credit loss {Hole3d2) 851,198y (FIT.495) (941,048 (B85, 303)

3,311,483 | SB5.88] 3,028,200 1,458 5&0

=ZE2LzZZzIc SZ=ZIcZ2 L ZTESECEEREZD —E-C-cE=z=2D=

The moyement in the sllowance for expected credi koss in respoct of rade receivables during the year
was &% Tallaws:

Group Campany
Dec-22 Dec-21 Dec-22 Dec-21
MO0 W'O00 W'O00 W'O00
&b 1 Jariary 137,495 L4403 AA 303 B25, 797
Derecognilion of assel (39,831 (107.408) o (135,494)
Alkpwance lor experclied ciedil losses 253,532 . 254, Ta2 .
&b 31 December 951, 1% TAT 495 G ) 05 Al 303

The expecled credil oss on rade receivabies were in respect of receivables for which the Group has
determined thal there are objeclive indicators of impairment. impairmeond losses have Beon recognlzed
based an The dillerence belween Che carrying amounts and The present value of the estimated Tufure cash
lhaws on these recelvabies. The Group holds no collateral in respect af [is irade recedvables. Expected
credit boss on trade recelvabies s recognized in Staternent of profif or koss and ather comprehensive
incame.

Financial Risk Management obhjectives and palicies
i i

The Group's princioal financial fabilities comarise lease liabilities and 1rade and athes payables. The maln
purpode of thege fnancial liabifties B Lo Nnance the Group's operalsons. The Growmd's lnancisl assets
nciude frade ardd ol her recelyvales, prvestments and cash and bank balsnoes,

The Group has expgosure 1o hea |I:I||I:Ii|'|l'lq ricks fram i13 use of Tnancial Bstramengs:
Credit Risk

- Liquidity Risk

- Market Risk

The Group's senkar management oversees the management of these risks. The Board of Directors reviews
and agrees palickes for managing each of these risks.

This note presents information about the Group’s exposure to each of the abowve rishs, the Growp's
objectives, polcies and processes for measuring and managing risk.

Further guantitative disclosures are included throughout Ehese financlal statements.
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32, La Credit risk

Credit risk s the risk that a counterparty will not meet its oblgations under a financial instrument or
customer confraci, leading fo a financial loss. The sources of the Growp's credit risk include irade
recelvablies, infercompany recelvabdes and deposits with banks and financial Institutions and Investments
in dedit instrument,

37.1la. Trade receivables

Cuskomer cradit risk is managed by oredit managers and managoment as o whole subject to (he Group's
establishad policy, procedures and contral relating fa customer credif risk management, Credit quality of
the cusfomer is assessed based an an pxtensive credit rating scorecard and individual cradit limits are
defined in accordance with this assessmanl, Qubstanding customer roceivables arg reguiarly mondtored
and any defiveries fo major customars are genetally covered by vald cusbomer order, Customer
backgrounds are studed to avoid concentration risk.

Deposits with banks and other financial institutions

Credit risk from batances with benks and Imancial natifutiord @ monsged By the Group's treasury
department In accocdance with the Group's policy. Investment of swurplus funds are made only with
approved counter parties and wilhin credil limils assigned [o each caundorparty, Counterparty credit limits
are rediewed by the Group™s Board al Directors on an annual bases throughoud the year, sulject to approval
af e Group®s Finance Comemilled. The limits afe 42l Lo mindmilie {he concenlration af risks and therefone
mitigate financial koss through potential counterparty's Tailure to make payments, The Group's maximum
eiposure to credil sisk ab the reparfing date & the carrying value af each of class of linancial asseds
discloied bolaw:

Graup Conmspan‘y
Dec-22 Dec-21 Dec-22 Dec-21
W'O00 W00 O W00
Trade receivablai 3311489 1, 5EBG608] 3,025,200 1,455 5&0
Offer recéivaliles 651,376 374,311 fid 3 BED 377,065
Bank aid caih bafances 1.542,2&3 &TLA49] 1, 505513 515,937
Doimaciliany accownii 597,048 22T 458 205,347 223,137
Short lerm deposils 672,659 1661826 552,230 1,591,043
&, 774813 4,521 367 S.931.950 A, 182 T42

Trade receivablas

=ESEETTEE

TIEEZSETEE

SESEZTEEE

For irade recéjiyabies, the Group apolied the simplified spproach i computing ECL. Thereiore, the Group
does nal track changes in credit risk, bul nstead recognises a loss alfowants based on lifelime ECLS al
each reporting date. &n impasrment analysis is performed af sach reporting date using a prevision matrix
fo measure expecled oredit loss (ECL). The provision rates are based on days past due lar groupings of
warkpus cuslomer segmenis with similar loss patterns. The caiculation reflects the probabelily-wesghted
autcome, the time value of money and reasonable and supportable information that is available at the
reporting date abaut past events, current condtions and farecasts of luture sconpmic conditions.

Wihen trade receivables are uncollectible, it is written of! as ‘administrative expenses’ in the profit o loss.
Subssguent recoveries of amaunts I'.H'E"l'h'l.lﬁl'p' wiitten off are nchuded In obher operating inoomss,
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32, Financia Risk Management objectives and policles - Continued

Set oul below & the information about the credit risk saposure on fhe Group's trade recetvables as at 31 December 202 2 using a provision

ki
The Group
31 December 2022
Trade receivables
Days past due
Current 1-30 31-%90 91-120 121 - 180 181-3&0 After 60
days days days days days days Total
N 000 L eleli] mhOO0 M'G00 ' O MO0 W'O00 MW'OC0
Expeciled credil ioss rate 1.45% I d46% 1.Aa3% 2.43% 2.9 387N 100, 00%
Estimated folad gross carrying
amount &l dofaull 1,453 A20 245,606 YTE 335 212323 G16,4T6 dTT A58 BTE,564T 4,262 865
Expocted credii losies 21,147 3586 6,840 5,149 18 336 17531 BTE 64T 951,196
The Campahy
31 December 2022
Current 1i-30 31-94 g1-120 121 - 18D 181-3&0 Alter 360
days days days days days days Total
&O00 L g ilil] L Rinle] MO0 [ u il MO0 W'000 MO0
Expected cradit loss rate 1.06% 52N L56% 252 2. 39% o 45% 100 0%
Estimated total gross carmying
amount al defsul 1 463,349 241 76l ZAT. 570 153,564 551.14% 393,245 BT5,60T 3,966,245
Expescted credit loss 15,522 10 449 B4 d, 135 13,164 17 484 BTS, 60T 941,045
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32, Financia Risk Management objectives and policles - Continued

The Group
31 December 2021 Trade receivables
Cays past due
Current 1-30 31 =90 91-120 121 - 180 181-3&0 After 360 Total
days days days days days days
N°DOD MO0 QD0 MO0 P CHO R Qe MO0 W'O00
Eaxpected credil loss rala 0.82% 121N 4 16% 4 Bdy 9, TH% 13 ey & 33%
Estimated folad gross carrying
amount al delaul 651,463 JI4.4609 101,816 TT.BTO iy HiG 2T3.4T1 gg2,192 2,324 3T&
Expecled credil losaei 15, 6584 5,081 2424 1.B73 i, 184 160,382 a37. 867 TAT. 495
The Cofmpany
31 Pecember 2021
Currenl 1 =30 31 -90 1120 121 = 180 181-23&0 After 380 Tolal
days days days days days days
OO0 L glulal WAO00 WAOO0 MO0 L W] W'O00 | Rtk
Expecled credil loss rate 0.95% 1.02% LIoN i B5% i B5% 13.236% Ti%
Estimaled tatal gross carrying
amounl &l defsul 651,463 leb 636 57.202 5o.422 53,3312 237 68481 BTG,335 2,141,883
Exgiected credil loss 15 684 d. 014 1ad3 1,862 3,103 T.d47 652,751 GEE, 103
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32, Financlad Risk Management chiectives and policies - Continued
Espected credit loss measurement - other financial assets

The Growp applied the general approach in computing scpected credit osses (ECLY for intarcompany
receivables (non-trade), and cash and bank balances, The Group recognises an allowance for expecied
credid losses (ECLs) for all debd instruments not held at fair vadue theough prodid or loss. ECLs are
based on thae ditference batwesn the confraciual cash fiows due in accordance with Ehe confract and
all the cash flows that the Grow expects fo recelve, discounied at an approximation of the ariginad
rlifective interest rada.

ECL: are racognased i two stages. For credit exposyres for which there has nol been a significant
increase i credit risk since indtial recognition, ECLs are provided for crodit losses that result from
dafault evenis thal are possible within the next 12-months (a 12-month ECLY Far those credil
exposures lar which fhere has been & significant increase in credit risk since initial recognitian, a loss
albowance i required for coodit kosses eapeciod over the remaining life of the exposure, irfespactive
ol The Riming of the defavuli {a Wetime ECL),

The ECL is determened by prajecling the Probebility of delaull, Loss given Delauit (LGD) and Exposaurs
ol defaull (EAD} for each futwre manth and far each individual exposwere. These three componends are
mudbipied together and adjusted Tor the likelibood of swevival (e, the cxposure kas nod prepaid or
delaulled in an earlier month). This effectively calculales sn ECL for @ach fulure month, which is then
discounted back fo the reporting date and summed. The decount rafe used n the ECL calculation is
ther ariging effective inlerest rate or sh approxemation thareol.

The 1 2<inonth and Lilelime PDS are gerived by mapping [he inlernal rating grade ol the oblsgors to
thet PO bt slructure of an external rating sgency lor all assel classes. The 12-month and lifedime
EaDy are determined bated on the eapecled paymend profile, which saries by product lype. The
ddsumptions underiying the ECL calcutation = such as how the matorily prafile of the PDs, elc. = are
monilared and reviewed on a m;uﬂr basas, There have been no ﬁ]‘hllll‘!ﬂl‘ﬂ. thﬂl‘lﬂl ir eslismation
technigues or signilicant assumplions made during the reporting peried. The significant changes in
the babances of the ather Tinancial assels ncluding information abeul thedr impairment allowance aie
dEic bosed Diloa Tespec] vy,

The Growup considers a Mnancial gseel in defaull when coniraciual paymends are 30 days pasi due,
Howeyver, in o#rfain cases, the Company may aikso consider & Tinancial assel (o be in defaull when
internal or exiernal nlarmation indicates that the Group @ unlibely 1o réeceive the oubstanding
confraciual amounis in full belore Laking Inbe accoun any oredil ephancements held by Lhe Gromp. &
fimancial assel s writien off wisen here s no reasonable expectation of recovering the coniraciual
cash flows. The reconciliafion of these balanoes are as stated abawe.

fnalysis ol inputs e the ECL model under mulliple econpmic scenarkos

An owerview of the approach to estimating ECLs i set out In MNote 2d Significant accownting
judgements, estimates and assumptions. To ensure comgleteness and accuracy, the Group oblains
the dala used Trom third party saurces (Central Bank ol Migeria, Standards and Poor®s etc.) and a
team ol axpert within s credit risk gepartment verifies the acouracy af imputs to the Group's ECL
midels infhuding determindng the welghts attrfbutaible fo the multiple scenarios. The Group wsed GOP
growth, o price and inflation as key drivers in computing expecied credit loss and also as asswemptions
for the Group’s base case estimate, ECLs basad on the base case, plus Ehe effect of the use of multiple
BCOnDImiC scenarios as at 31 December 2022,

-1



HIGERIAN AVIATION HANDLIMG COMPANY PLC
MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

3Z, Financlad Risk Management chjectives and policies - Continued

An analysis of ECL allowances s as follows:

Geroug Campany
22 2022
shart-ferm Trewsary tercompany  Shart term Treasury
depasits bills Total receivables deposits bidis Tatal

OO0 OO MO0 MO0 MO0 M'QO0 MO0
Uipside {1 0% -] 1 1683 1.204 1&3 = .28
Base (BE%) 1,318 : 1,318 9,208 [.318 - 1l.284
Downside (F4) 147 - 147 1,111 147 - 1,258

1,428 $ 1,828 12.221 1828 « 13,849

===z zZ === EE=E= EEzzz= —EZz= EEE EZEzzEzx

Alowances for credit losses of financial assets Group  Company

Stage 1 2022 Stagel 2022
internal grading system individual Tatal individsal Tatal
Treasury bills Rl w000 P 0 L gnlnla]
Gross carrying amaunt &% ol 1 Janpary 148 528 158, 528 368 828 158 628
Mew asaels originaled or purchased Mate 22b) = g g :
Assply devecognised or repald (eotiuding write

idis) (Mote 22%0) (388 628) {IBB.628) (368.628) (368,628

s cmmsmmesmedmE sk el mbdm T T T ————

Gross carrying amount as 8 31 December

=4 EEESZ=E= —Z===== i
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MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

32, Financlad Risk Management chjectives and palicies - Continued

Expectad credit losses of financlal assets Group Cosmgany

Stage 1 S028 Stagel elgd
infernal grading sysiem individual Total  imdividual Total
impalrment allowance for treasury bills MO0 w000 MO0 W'o0og

ECL allowance as at 1 January 12.745 12,745 12,745 12.745
Mew assels criginated or purchased (Mote 2260 i £ = =
Assels devecognised or repaid (eacluding wrife

odiz} (Mote 220) (12,7455 {12,745 (12, 74%) {12,745}

ECL allowanco as af 31 December £ i - 3

intercompary receivabies Commpany
202 2022
Etage 1
irediwidwal Tolal
OO0 H'O00
Gross cartying amount at 1 Jehuary 29 506 629 506
Mew assels origenaled of purchased (Mole 21 a4, 114 &40, 114
Asipls derecognised of repald (escluding write affs) (520 BO8) {629 5061
Gross carrying amounl &l 31Decembor &40,114 640,154

Expecied credil Ioswes far miercompany receivabies

ECL allowance at 1 January 11,064 11,864
Mew assels originated or purchased (Note 2 14) 12,221 12,221
Assels dedecagnised of repaid (eacluding wiite offs) (11,864) (11,8564)
ECL allowance at 31 December 12,22) 12,221
[—4——=-F§-1 =SS
Shart term deposits
Group Company
2022 2022
Stage 1 Shage 1
individual Total Imeividual Total
M"O00 M0G0 OG0 MO0
Gross carrying amount at 1 January 1,660,826 1,661,826 1,591,043 1,591,043
Mew assets eriginated or purchased (Note 22) 672,659 672,659 552,230 552,230
Agcply ﬂH’-E{ﬂ-I:I'H'S-!ﬂ o repaid
texcluding write offs) (1,661,826) (1,661,826) (1,591.043) {1,591,043)
Gross carrying amount at 31Decembser 672,659 672,659 552,230 552,230

FEEENEFE EFEEEET FEEEEEE FEEEEEFT
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Expected credit loss allowance for short term deposits

Group Company
inediwhdiuad Total  Individual Total
2028 202 2022 2022
o R e W'D00 L g alule] W'O00
ECL allowance af | January 5. 589 5,589 5,435 5435
Mew assels originated or purchased (Note 22a) 1,837 1.837 1,628 1,628
Asspls derecagnised or repaid (exchiding wrike offs) (5, 589 (5.589% i(5,435) (5,435}
ECL allowance af 31 Decombod 1.837 1.837 1.628 1.628
11 December 2021 Group Company
2021 2021
Short term Treasury Totalintercompany Shaort term Treasury
deposit bidis receivables depasit bills  Total
NG00 w000 00D NOO0 AT R d ] MO0
iUpside ( 10%) 559 1,274 .21y 1,185 2473 1.2T4 3503
Base (0%} 4 47 10,197 14 S50 o 492 &4, 340 14,197 24 038
Dioweiisido ¢ 10%) B8 1,274 1,833 1,186 243 1,274 3,603
5,589 12 745 15 334 i1, 884 5,435 12,745 30,044
Expected credit loss on treasudy bills
The Graup The Company
2021 2021
Stage 1 Stage 1
iy iual Total mdividual Tatal
Treasury bills o k] &'000 &300 5000
Gross carrying amount st 1 January 48T 431 487,431 dBT 451 4T 431

Mew assels originated or purchased (Mole 2263 2 368,628 2 368,028 168, 628 168,628
fsseds derecagnised of repaid (exchuding write ol (S)X487 435} (487 431 (48T 431) (BT 431}

J6B 628 368628 2 IG6E.628 I6H.628

EEITTIE EETER =EIZEEZE EIEZEEEXE
2021 2021
Stage 1 Stage 1
Imesivielual Tatal  Individual Tatal
M'O00 =000 M O00 MO00
ECL allowance at I January 2,399 2,399 2,399 2,399
Mew assets originated or purchased (Note 22b) 12,745 12,745 12,745 12,745
Ascaly ﬂHE{ﬂqlﬁ-ﬂﬂ o repald (exdluding wrife
offs) (Note 220) (2,399) (2,399 (2,399 (2,399}
ECL allowance as at 31 December 12,745 12,745 12,745 12,745
EEEEY rFrETFEN FEFETFE EFEFEEYT
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intercompany recelvables Company Company
2021 £021
Stage 1
imdividual Tatal
R NAO00
Gross carrying amount al 1 January B9, 206 B29.506
Mew assets originated or purchased (Mote 21) > +
Axsets derecagnised or repaid (sacluding write offs) {8,368) (8,366}
Gross carrying amournt at 31 Decambar 21,140 621,140
- adEEaa=
Expected credit losses on intercompany recelvables
Caompany
2021 2021
Stage 1
imdividuad Taotal
Rt 000
ECL allowance af 1 Jansary 158 842 15,8482
Mew asaels originaled or purchased (Mole 2 Ea) = :
Ansnly devecognised or repald (extluding write offs) {3,970, {3,978
EfL sllowance af 31 December 11, Bfa 11,864
ESETE EEESE
Shart term deposits
Group Company
2021 2021
Stage 1 Stage 1
Irdevidusl Tkl it bl ad Tobal
By B 0 Pt Oy o AT
Gross carrying amount st 1 January 69,119 0 119 0S40 0 G4
Wew assels ofiginated or purchased (Maote 221 1661824 L GEE B26 1591 0473 1,591,041
Assels derecoanised of repaid (excluding write of[s} 369, 119) (369,119) {300, Sy (08, 6497
Gross carying amount at 31 December 1.66] B26 LEE]L B2E 1.5%] Gl 1,591 043
EEENEEEER EEXEENEEN - f = § b k& EREEENE
Expected credit losses an shert term depasit
Grodp Camparnyy
2021 2021
Stage 1 Stage 1
Irdevi il Tokal imsdiwtidaiad Tofal
L AR L R 'O o UL
ECL allowance af 1 January 241 241 203 203
Hew assels origenated or purchased 5,589 S. 589 54315 5435
Accels derpcognised of repald (excluding write offs) (24 1) (2dl) (203 (2033
ECL allowance at 3L December 5569 5,589 54315 5,435

FEEENF

g1
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Liquidity risk

Liquidity ris% i5 the risk that the Group will ancownter difficulty in meeting fhe cbigations associated with its
financial Babilities that are settled by defivering cash or ancther financial asset. The Group's appreach fo
managing figuidity Is 1o ensure. as far as possible, that & will always have sufficient liquidity fo meet its
fabdiities a5 a1 when due, under both normal and stressed condifions, without incurring unacceptable losses
ar risking damage fo the Group's repufation,

The Group wsaes activity-based costing to cost its products and services, which assists it in mondtoring cash
flow requirements and optimiring &% cash return on investments. Typically, the Group ensures that it has
sufficient cash on demand to meot eapecied operational axpenses for a period of &0 days, including the
servicing of financial obligations; this excludes the potential impact of extreme circumstances that cannat
reasonably be predicted, such as natural disasters,

The tablo bedow summarises the maturdy profile of the Group™ financial labilities based on contractual

undiscounted paymants

iGraup
Carrying Less than Jto 12

amount 3 months months  1-5 years > 5 years Total
N0 WACG0 NO00 N'O00 WO30 WO00

Yoeaf ended 31 December 2022
Trade and other payabies® E = 4913091 « 49512091
Lease Liability 1,16% Tal . 20,952 1. 142 809 = 1. LB3.TEl
L1683, TaL = 49331043 1, 142809 =  EO75@852

i

SESSSIEET ESEpEZESEEE

ZTEEEZZIE

Carrying Less than Ao 12
amaunt 3 months months 15 yEaArs »5 years Totsl
N'ODD MDD NOO0  NDOD NOOD NOD0

Year ended 31 December 2021
Trade and ather payables® 4,605,005 . 4,605.005
Lease Liability 1,187,175 23,414 1,163,761 = 1187175
1,187,175 4,628,419 1,163,761 - 5,792,180

EITTEITET

"Withhalding tax, Amount due o government agencies (PAYE), industréal traiming fund {ITF) and YaT
payables ara not financial insfrument. Henca, they have been axcluded from irade and ofher payables.
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Company
Carrying Less than 3to 12
amaount 3 months maonths 1-%5 years > 5 years Tatal
B'O00 MrO00 MO0 M'ooo NO00 L gnlu]
¥oar ended 31 December 2022
Trade and other payabies® 5 - 4,530,536 - - 4,530,536
Lease Liability 1,173,501 18,743 1,154,759 - 1,173,501
1,173,501 - 4,549 278 1.154.759 - B T04.03T7
Carrying Less than jte 2
amaunt 3 months monkhs 1-3 years > 5 years Total
M'300 MYO00 WO0g N'OO00 MO0 000
Year ended 31 Decomber 2021
Trade and ather payables* - - 4,544 TaR - = 4,544 Ta%
Lease Liability 1,154,815 21.514 1,173,501 = 1. 0194815
L. 154 815 = 4565079 1.173.8501 = 5 T39 580

ZEZ==E=

"Withhalding tax and VAT payabies &re nolk linancial insirument. Hence, they have beon excluded from irade
and ather payabies.

Market risk

Elarked rish is Uhe risk that the fair value of Teture cash flows of a financial ingtrumen] will Nectsate becawse
al changes in markel prices. Markel risk comgrise [hree Pppes of fsk: mierest rale risk, currency risk and
ather price risk. such as eguily price ik and commoedily rish. The Group & eppased o currency risk amd
nsignificant inlerest rate risk. Financial instruments aflected by currency risk inclede cash and shorf-lerm
depodil, trade and olher receivabies and frade and ol her payabies,

Fareign currency risk

Fareign currency risk i the risk that the fair value or future cash flows of a financial instrumend will fluciuate
because of changes in larelgn exchange rates, The Group's exposure to thi risk of changes in lofeign exchange
rates relates primarily Lo the Group's operating activities (when revenus or expense is denomenated i a
different currency from the Group’s functional currency). Management has sel ugp a policy requiring the Graup
o manage its fereign currency risk against its functiona currency, To manage its lorelgn currency risk arising
from huture comemercial transaction and recognised asset and liabilities, the Group enswres thal significant
transaction is contracted in the functional currency.

Interest rish

Intarest rate risk is the risk [hat the fair value of futere cash Flows of & Ninarclad msirument will Huctuate
becauss of changes in market interest rates, The Group is not exposed 1o this risk as it does not have a floating
nteresl-bearing lean and borrowing in its books

Forelgn currency sensitivity

The following tables demonsirate the sensitivity to a reasonably possible changs in USD, Euro and GBP
exchange rates, with all other variaiies held constant, The impact on the Group's profit before tax s due to
changes in the fair walse of monetary assets and Habliithes,
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Foreign currency sensitivity- contineed

<0fd  Trade receivabies

Trade Payable

Cash and bank balahoes

J021  Trade payable

Cash and bank balances

2022 Cash and balances

J021 Cash and balances

JO022 Cash and bank balances

2021 Cash and bank badances

Forelgn currency Change In

Balances
M000

A=a

1,684

439

1.029.813

415 425

512

116

S0 rate
o
5%
By
1]

5%
B

5%
By

-5
5%

Change in
EURD rate
b}
5%

5%
5%

Change In
POUNDS rate
=
S

5%
5%

Effect on profit
before tax
B0

7,949
(7.94%)

38,861
(38,861

(10, 148)
10,148

21,684
(21,884)

(2, 03%)
9,025

Effect an prafit
before tax
N'00D

26
L26]

Effect an profit
befare tax
WD

]
{6)

Transactions in foresgn currencles othed [han US Dollars were not significant In the current yaar.



HIGERIAN AVIATION HANDLIMG COMPANY PLC
MHOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS - Cantinued

32, Financlad Risk Management chjectives and palicies - Continued

The table below show financial instruments by thelr measurement bases:

Group
Amartised Fair Carrying
cost walue amoisnt
&t 31 December 2022 000 B0 000
Cash and cash equivalents (Mote 22) 2.811.998 - 2811998
Trade and other receivables (Note 200 3.962.84% = 3,982 845
Dbt instrumenis at amortized costs (Nobe 2206 : -
Totad financial asseis &, 774,843 - 6,774,843
Trade & olher payables (Note 293" 8.327.390 - 8,327.3%0
Lease Habilily {Kote 28} 1,163, Té&l ¥ 1,163, Té]1
Tatsd limancial liabilities &.491.191 - &491,15%1
The tabie below show financial instruments by their measurement bases - conlinued:
Graup Amartised Fair Carrying
cost walue amowni
A% 31 December 2021 w000 B O MWD
Cash and cash equivalents (Mole 22) 2. 550,775 = 2580, TTS
Trade and ather receivables (Molte 201" 1,941 192 = 1,941 192
Debt instruments al amortized costs (Mole 2263 384 628 = a8 828
Tatsl flinancial asseis 4. 885, 654 = 4, BBE &S50
Trade & olher payables (Hole 29)° 4,985, BEc = 4,500 GG
Lease labilify (Male 283 1. 187,175 - 1,187,175
Tatas Mnancial liadilithes & 417T.055 & 177,055
Company amartised Fair Carrylng
casl walue amoini
000 B CHeD B CHOe0
af 31 Decembper 2022
Cash and cash equivalents (Mote 22) 2 263, 0080 - 2,263 090
Ot Instrument at amortized cost (Note 2200 -
Trade and ather recessables (Hote 20)* 3,668,860 = 3,668, 860
iMercompany recelvables (Nobe 213 62 7.893 - G627, 893
Tabtd financial assets 6.55% 843 . 6,559 843
Trade & Other payables (Hole 290 49186853 - 4,518,853
Lease liabillity {Mate 28a) 1,173,501 = 1,173,501
Tat# Ninancial liatilitses & 6,082, 354

5,092,354
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The table below show financial instruments by thelr measwrement bases - continued

Company

&t 31 December 2021
Cash and cash equivalents (Mole 223

Dbt instrument at amortized cost (Mobe F2b)
Trade and afber recervables (Hate 20)*

intercaompany receivables (Mote 21)
Tatad financial assels

Trade & Othar payables (Note 29)"
Lease labilify (Hole 284)

Tolad Financisl llagilifies

"Withhalding tax/WAT receivabled and payables are not financial instrument. Hence [hey have been exchided

Amaortised Falr Carrying
cost walue amoisnt
000 B'O00 B0
2,350,117 ) 2.350,117
358,628 38,628
1.832.62% ¥ 1,832 625
GBOS.2TE - B9, 2TE

g 1A0, A48 - B 1 a0, A48
5026 T8 - 5026, T8
1.194.81%8 - 1,194,818
A.221.553 ' 6,221,553

lrom lrade and other recelvables and trade and other payables

33, Capital management

The primary objective of the Group's capilal management is to ensure that |t maintains a strong credit rating
and heatthy capital ratios in order to support its business and maximise sharebolder value, The Group manages
Hy capifal sirecture and makes adjustments bo E, & light of changes in econamic conditions, To maintain or
adpust the capilal structure, the Growp may adjust the dividend payment 1o shaceholders, relurn capital bo

shareholders ar issue new shared.

The Group monilors capital using a gearing ratio, which is nel debt divided by tolal capital ples nel dedl. The
Group's palicy 4 to keep The gearing ralso between 40% and S50%. The Group incledes wikhin net debl, trade

e e e

and ather payabies, lpans and borrosings less cash and cash eguivalents.

Trade and ather payables (Mele 29

Deg 2022
W00

5,736,989

Less cash and bank balance (Mote 22) (2 850, 161 )

Met debt
Edqusty

Capital and net debl

Gearing ratio (%)

2,926,628
9,026,250

11,953,078

LA

Graup

Dec 2021
MO0

S5.434, 166
(2,555, 1B6)
2,873,391
T,018,437
9,891, 828
FEENTEFFEF
]

Company
Des 2022 Dec 2021
W'D WO
5,328,452 5, A6, SR
(2555, 186] (2 344 68F)
3,065,362 3,014,867
B, 258,060 6,976, 116
11,923, 422 9,990, 585
EFNFFEETEEE EFEEETEEE
26% 30N
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Cagpltal management -Continued

in order o achiewe this averall objective. the Group's capial management, amongst other things, aims
ta ensure that it meets short term abligations to creditors and related parfies providing fundeng support,

Mo changes were made in the ohjectives, policies or processes for managing capital during the years
ended 31 Doacember 2022 and 31 December 202 1,

Fair value measurement of financial assets and labliities

The managemeni assessed that cash and cash equivadents, irade and other receivables, trade and other
payables approximate thedr carrying amounts lergely due to the shori-term matwrifies of these
mstrumanis,

Sel oul below B o comparison by class of the carrying amounts and fair values of the Group®s fimancial
instruments thal are carried n the financial statemants.

Group & Campany
Carrying Amount Fair value

Dec 22 Dec 21 Dec 22 bec 21

MO0 N'000 Rt ] R
Financiad llabliities:
inferes] boaring loars and boarrawings = e = :
Lidsas I3 TE&1 1187178 1,173.80]1 1,054 S0E
Tolal 1.183.7&l 1, 187.17% 1.1739%0f 1,088 508
Financial assels: o ) ) )
Trade recelvables 4262 665 2,324 3Té 3 056,345 2,141 nE3
Takad 4262 665 2324376 1,966,245 L

The Tair vadues of Lhe financial assets and lisbilaties are included af the amaunt a1l whech bhe instrument
cauld be exchanged ina curren] bransaction belween willing parties, obher than in a forced ar quidalion
gale. The lollowing metheds and asaumplions wene used (o estimate T (air values:

# Cash amd short-term deposits, trade receivables, trade payables and other current Habliitios
approgzimate their carrying amounts laegely due fo the short-term makurities af these instruments.

= Investment properties are evaluated using the DCF method, using assumptions regarding the
benefits and Habllities of ownership aver the assets life including an exit or termenal valie. This
method Invoives the projection of a series of cash flows on a real property Interest. To this propected
cash MNow series, g markel-derived discount rafe 5 applied to esfabssh the presant vales of fhe
mcome stream assoclated with the asset. The exit yeeld Is normally separately determined and
ditfers fraom the discount rate.

The duration of the cash MNows ard the spacific Bméng ol inllows and autflows are getermined by evenis
such as rent reviews, Base renswal and related re-lething. redevelopment. or refurbishment. The
apgirapriate duration is typscally driven by markst behaviowr that |5 a characteristic of the ciass of real
property. Peripdlc cash flow is bypically estimated as gross ncome kess vacancy, nan-recoverable
expenses, collection losses. lease incentives, maintenance cost, agent and comemission costs and other
operating and management expenses. The series of periodic nel operating incoms, along with an
estimaie of the ierminal valees anticipated at the end of the progection periad, is then discounied.,

ar
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35.

Falr value measurement of financial assets and labliities - continued

Fair value hierarchy

The Group uses the following hierarchy for delermining and dsclosing the fair value of financial
mstruments by valuation technigue;

Leved I quoted (unadusted) prices In active markets for identical assets or llabifties

Leved 2: other techniques for which all inputs which hawve a significant effect on the recocrded fair value
are chiervable, sither directly or indirecily

Leved 3: technrigues which use inputs that have a significant effect on the recorded Tair value that are
nol based on chservable market dofa

45 at 31 December #0222 and 31 December 2021, the Group's finangial nstruments carried on the
statermeant of financial position are measured at amortisved cost as such, level 3 hos been used for their
lalr valus determinatian,

The following table provides the falr vadue measurement hierarchy of the company's assets and
labilities.
Guantitative disciosures fair value measuremont hierarchy lor labilifies &t at 31 Decomboer 2022

31-Dec-22  Lewvell Level2 Leweld
NOD0 N'D00 N'O00 N'OO0D

Assel lar which lair value ase disclosed (Hole |5k
investmeny property - - AT 4505

31-Dec-21 Level | Level 2 Level 3
MO0 W00 8000 ' 040

Agsel far which Tair vaiue are disclosed (Mole 15
Inwestment propediy B = BTG, D

Thede have been no branadders befween Leved 1 and Level 2, and Level 2 and Level 3 during the pediod.
The lair wvalue of the properiies are based on valualion performed by Jide Taiwo & Co., accredifed
ndependent valuers. (FRC12/0000000000I5L) with thesr stall lead waluer in person ol Mr. Aknola
Takeek (FRC/2022MPROMMNIESY D04/ 362 480).

Revenus

An anatysis of the enbity’s revenue i5 as lodlows:

2022 2021
OO0 WD
Ground Handling .730,395 4,351,312
Cargo Haniing 5,358,165 5,067,075
Othess 1.61%.366 814,287

e ———— gy ——

16,707,926 10,232,674
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Revenus - Continued

154 Segment reposting

Products and services from which reportable segments derive Their resenwes
inlarmation reparied for he purposes of resaurce allecation and sssessment of segmend periormance
A bated on the products defivered of sedvice rendeled 16 cusiomers,

The comgany has presented the reconcillation of segment profits in previows year and continues to
disclosn fhe same in this year's financial statement as the reconc@iafon is reparted te the Chiel
Operating Officer for the purpose of decision making.

in addifion, twe minar operating segments, for which the guantitative thresholds for separate
disclosures have not been met, are Currently combined below under ‘ather”,

The entity™s reportable segrmenis under IFRS 8 are therelore a5 fallows:

Grownd Handling - engaged in remp services, passenger prodilng, baggage handling and crew
franspartation,

Cargo Hamdiing-: irvalved in cargd documentation services for airlines, impart and ecport facilitation
thraugh customs bonded warehouses soross the netwark,

dthes - The masn sources of revenue for these operaling segments are equipment renlals snd jease
rentals,

15b.Segment revenues and results

Segment revenue Revenue Costof sales Profit
MH'O00 W'000 OO0
31 December 2022
Grownd Handling 10,573,701 &.B7E, 152 3,695,549
Cargo Handiing 5. 0258,165 1.3, 098 3.962.067
Others 176,059 &z BET (106, BO&}
16,707,925 9 A5T.117 T.550.808
SEESEZEZEZESE EESEZSZSEE SEESISESESECSE
31 Deecednbes 2021
Ground Handlindg 4,909,501 3,582,300 1.327.201
Cargo Handing i B45,3T8 3, 100 05T 1,745,311
Others 47T, TS 206,671 271,124
12,232,674 &,BE%.038 3,343,636

3I5c. Segment profit or koss represents the gross profit or loss eamed/ Incurred by each segment without

allecation of distribution and administrative expenses, other galne losses, investment income as well
as finance costs. This i the measure reported to the Chief Operating Declsion Maker for the purpose of
resource allocation and assessment of segment periormande.

There was no inlersegment transaction as all revenue generaled above was fram external customers.,
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15d.5egment assels and fabifities
The company does nol repart its asseds and liahilities on & segmenial basis and (he reporied segments
are mod assessed by the Chiel Operating Decision Maker on [his basis.

34, information relating to empioyees
The average membes of persans employed by the company during the financial year was as Tollows;

2022 2021

Mumbers Mumbers

Operations 1407 1,406
Adiminiairalbon Fadd 123

1.85]1 1,529

=ZIEZDE =EEzE=Z

Employess of the Company, ather than directors, whose dulies were wholly or mainly descharged in
Migeria, received remuneration in the lollowing ranges;

2022 2021
Malra Mumbers Mumbers
Lesa Chanl , GO0, 00 . .
1, 0Dy, O -1, S0e0, 00D 362 EBA
1,500, ey ] <2, Si0e0y, OO f-1o] ) T2
o2 S0, D L -3, 500, Ok az3 ire
3, S0 O L+, 000, D00 49 23
ith, OO, D0 1 8, 500, 000 12 10
Above B, 500,000 iy B

1,651 1,529

maEEm =EEEE
Directors mia 202 2021
Numbers [iembers

Exaculive 3 3
HorExeculive 9 g
12 12

TwE =Ex

WAG00 W00
Highest pald Directos 40,0600 75000

100
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37. Contingent kabliities

There are pending lawsuits for and against the Company in various courts of law. The wsults are being
handied by external legal counsel, The cantingent llabi®ies in respect of pending lifigatiens and claims
amounted (o M539.091 milllan (2021; W135milkan), Mo provision Ras been made In the financial
sfatemants for the claims, bn the opinion of Ehe Directors and based on kegal advice. the Group’s Bability
i nat likaly to be significant. Mo case was decided against the company during the yoar,

38, Caplial commitments
The group did not have any capifal commitments as at 31 December 2023 (202 1: NIl

3%, Events after the reporting date

Mo event ar ransactions have cccurred since the end of ihe reporting date, which would have a material
effoci upon the financial statemenis at that date or which need to be mentioned in fhe financial
statements in order (o make them nol misleading as to the Bnandal position or resulls of operations.

30, Reclassification
Corfain comparative figures have boen restaled & fine with the presentation in the carrent year, A
beaaphold land was reclagsified from property, plant and equipment fo right-of-use assef in the year
ended 31 December 2022,

ol
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VALUE ADDED STATEMENT

FOR THE YEAR ENDED 31 DECEMBER 2022

Graup Graup Company Company
2022 2021 2022 2021
MO0 N0 ] W00
Beyanus L6, TO7 926 10,232 674 16,074,622 9,550,964
Qfher income 350,953 268,062 51, TE&E 203,812
Finance (noome ™ TEL 58,331 ™, T21 59,331
1T7.138,&00 10,560,087 16,506,131 10,071,379
Boaght in mater|als & servecp (4872, 1810 (3.122,516] {4, 593,652) (29738681
12,266,419 7,437,571 11,912,479 7.097.498
L PR L L P B R ] - - .-
Applied as follows;
Tao pay employess and directors N b N
Salaries. wages, pensions and
ralated costs 6,675,980 54 S059.079 6B 6573393 55 4,942,363 =T
To providers of caplbali
Fimance cosd 177391 1 LET. 096 3 177,160 I 177,113 S
Dividend 665,930 5 203027 3 565,930 & 203,027 3
Govermanent:
income fax expenses 1,006, 156 B 242,950 k| 915,958 8 42, 158 >
Assel replacement:
Depreciation and amortization 82,548 8 1,063,513 14 956,103 B 1.03z. 170 12
Deferred taxatian- 162,501 1 (B8, 709) {1} 154,783 i (79,103 (1)
Fetained profit 2,595,914 £l Tri.6ls 10 2469671 21 579,730 B
2866419 10O 437571 100 11912479 1lo0 7097498 1040

The vabue added reprosents the weaalth created through the Company’s assets by its own and its employees’ efforts,
This statement shows Lhe allocation of weallh created amongst employees, government and that retalned for luture
creation of weatth



HIGERIAN AVIATION HANDLING COMPANY PLC

FIVE-YEAR FINANCIAL SUMMARY

GROUP 2022 2021 2020 2019 2018
W00 MO0 MDD WO W00
Statement of Pratit ar Lass
Reveris 16,707 926 10,232,674 7. 126,121 9,996,145 9,775,515
EEEETEER L4 bR g FEEEETEE TEEEEEET EFEEEEET
Frofit before tas 3542 410 S24.855 361,279 1,340,503 03,237
incame fas (1, 168.667) (153,240 (59, 148) (623, 304) (306, 443)
Profit after tax 2.673.T43 TTLELS 02,131 TIT, 199 156, 794
FEETEER FYTEEEN WEEWEER FEEEW TN FEETEEEN
Statemant of Fnancial Posithon
Mon-current assets B8.603,356 7,951,385 B.308,362 T,BZ1,663 6,454,676
Current assefs ¥.924.270 BA490.Z05 o, 052 O,887. 838 5,690,994
Tatal assels 18.727.377 16,441,590 13,752,434 14,709,501 123454870
[T T ER RN T ] [T T P EENET [T TN (R T T NN LT T TR
Mon-current Babilities 2021017 LB7TH 462 1997456 15952, 304 L.155,249
Current labilities 7,680,107 7,543,671 5,305,089 5,082,213  4.866,THI
Tatad liadilitses 0L 124 #4L3.153 7,302,583 8,074,517 6022030
e [T [ LT - -
Financed by
Share capital 974,531 Bl 109 Bl1& 109 Bl 109 S1L. 103
Share Premsum 1,752,336 1,914,758 1,914,758 1,914,758 1,914,758
Retainad earnings & NCI 6,368,769 4,291,570 3,722,982 3,908,117 3,596,973
Tatad equity 9,095,636 7,018,437 6,449,849 6,534,584 6,323,840
P ELZIdE=zLa e Essassa=a HEoooEod=az EZzzzoEEoo
Tatal equity and Rabifities 18,727,377 16,441,590 13752434 14709501 12345870

E4LISECLED



HIGERIAN AVIATION HANDLING COMPANY PLC

FIVE-YEAR FINANCIAL SUMMARY

COMPANY 2022 2021 2020 2019 2018
WO00 OO0 HOB0 I OO0
Statement al Prafit or Loss
Roganus 16,074,622 9.658,964 6, T ra 005 9,570, 197 9109 644
EEEEEEERR TEFEEEEEN FEEEETEEEE EFEEEEETY FEFEEEEEN
Profit B=fore tax Jel8el4 T42,E24 329, 642 100,114 299, T54
Incame tas (1. 070.941} (163,094} {37, B20) (B0, T4E] {220 0:48)
Frolit gfier tax 2,547 873 ST9. 730 291 872 436,368 9,706
L b R Ak 2 L kR b i i L L b i i L Bk B Lk L b B i
Statemsnt of Financial Position
Mon-current assats
Maon-current assels B.642 489 T, rraTi2 8, 100,962 T.572,265 5,857,111
Current assefs 5. 3866682 B.513.0B7 5.540, TET &.587.037 55961973
Totad assets 18,029,171 16,283, 799 13,641,769 14,55% 302 |2.6819 0688
Mon-current labilities 2034, 706 1. 698,665 1,998,581 1 .5HBB, ShEE 1,153,261
Current labllities T.369.3%90 T, 409016 5,043,373 5775477 4900277
Tatad liabilitses 9. 404,098 9,307,681 7042 354 T.TEe 443 6,054,538
Financed by:
Share capital 974,531 Bl12.109 812,109 812,109 E1Z.109
Share premium 1.752. 3356 I, %54, 758 1,914,758 1914, 758 1.914,758
Ratained parnings 6. 131.193 4 P49 751 3872548 4067991 4037673
Totad equity B.B58,.060 6,%7Th,118 6599415 &, 794 558 i, Th4, 544
L T FY 7 T FFww CE e N L
Total equity and Babilities 18029171 18,283,793 13641769 14559307 [2.819.084

EEEsEEEE=



