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Dividend proposed 20 kobo 20 kobo

295,312 295,312Dividend proposed
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NOTICE is hereby given that the THIRTY FOURTH ANNUAL GENERAL MEETING of Nigerian Aviation Handling 
Company Plc (nahco aviance) will be held at Ladi Kwali Hall, Sheraton Hotel Abuja, 1, Ladi Kwali Street, Abuja 

thFCT, on Thursday, 11  June, 2015 at 10.00 a.m. to transact the following:

Ordinary Business
st1. To receive the Audited Financial Statements for the year ended 31  December, 2014 together with the 

Reports of the Directors, Auditors and Audit Committee thereon.
2. To declare a Dividend.
3. To re-elect Directors.
4. To authorize the Directors to fix the remuneration of the External Auditors.
5. To elect members of the Audit Committee.

Special Business
To consider and if thought fit, pass the following resolutions as Ordinary Resolutions:

6.     To approve the remuneration of the Directors for the year ending December 31, 2015.

7. “That following the recommendation of the Directors pursuant to article 130 of the Company's Articles 
of Association, the sum of N61,075,994.32 (Sixty one million, seventy five thousand, nine hundred 
and ninety four Naira, thirty two Kobo) only out of the Company's reserves be and is hereby capitalized 
into 147,656,250 (One hundred and forty seven million, six hundred and fifty six thousand, two 
hundred and fifty) ordinary shares of 50 kobo each and appropriated to the members whose names 

thappear on the Register of Members as at the close of business on 15  May, 2015 in the proportion of 
one new share for every ten fully paid shares held by them on that date subject to the approval of the 
appropriate regulatory authorities. The shares so distributed being treated for all purposes as capital 
and not as income, ranking pari-passu with the existing shares in all respects, provided that the shares 

thissued pursuant  to this resolution shall not rank for the dividend declared on 11  June, 2015”.

NOTES:

A) PROXY
A member entitled to attend and vote at the Annual General Meeting is entitled to appoint a proxy in his 
stead.  Proxies need not be members of the Company.  To be valid, the proxy form attached to this 
notice must be returned to the Registrars (Cardinal Stone Securities Limited) at 358, Herbert 
Macaulay Street, Yaba, Lagos not less than 48 hours before the time fixed for the meeting.

B) AUDIT COMMITTEE
In accordance with Section 359(5) of the Companies and Allied Matters Act, 1990 any shareholder 
may nominate another shareholder for appointment to the Audit Committee.  Such nomination should 
be in writing and should reach the Company Secretary at least 21 (twenty one) days before the Annual 
General Meeting.

C) CLOSURE OF REGISTER OF MEMBERS
thThe Register of Members and Transfer books of the Company will be closed from Monday 18  May, 

nd2015 to Friday 22  May, 2015 (both dates inclusive) for the purpose of payment of dividend.

D) DIVIDEND
If the dividend of 20 kobo per share recommended by Directors is approved by members at the Annual 
General Meeting, warrant will be posted on the 11th day of June, 2015 to members, whose names 

thappear in the Register of Members at the close of business on Friday, 15  May, 2015.

TH                                    DATED THIS 24  DAY OF MARCH, 2015
                                     BY ORDER OF THE BOARD

                                    MRS. FOLASHADE ODE

                                   COMPANY SECRETARY
                                     FRC/2013/NBA/00000003177

NOTICE OF ANNUAL GENERAL MEETING
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FCMB Plc

Guaranty Trust Bank Plc 
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CORPORATE INFORMATION
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BRIEF  HISTORY 
AND OWNERSHIP 

The company was privatized in August, 2005 in 

response to the privatization policy of the Federal 

Government of Nigeria. The company's shares were 

listed on the floor of The Nigerian Stock Exchange on 

November 27, 2006.

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS
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nahco aviance's shipments would be directly 
accepted in all EU Countries.

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS

BRIEF HISTORY AND OWNERSHIP (CONT’D)
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BRIEF HISTORY AND OWNERSHIP (CONT’D)

nahco aviance has also become the ground 
handler of choice for major airlines operating 
aircraft from Nigeria to the European Union... 
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- CHAIRMAN, NAHCO AVIANCE
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CHAIRMAN’S STATEMENT

In spite of the general operating challenges, 

we sustained NAHCO's activities, operations 

and performance and realigned our 

strategies to absorb the shocks

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS

On behalf of the Board of Directors of 

the Nigerian Aviation Handling 

Company Plc (nahco aviance), I 

sincerely welcome you to this 34th 

Annual General Meeting of our 

Company. It gives me great pleasure to 

stand before you again, as Chairman, 

to deliver the report of our stewardship 

in the past one year. Your support has 

been awesome and you are all highly 

appreciated. 

We have kept faith with you by 

delivering on our promises, regardless 

of the difficult economic situation of 

the country. We are happy that our 

democracy is growing and the nation 

has remained even more united after 

the 2015 general elections. Nigerians 

proved their resilience, commitment 

and class, during and after the 

elections. Now, we are looking forward 

to a greater Nigeria contributing to 

world peace and progress.

The elections, widely acclaimed as 

peaceful and fair by both local and 

foreign observers, are a plus for the 

country, especially in the economic 

sphere for which we are already 

enjoying strong positive sentiments. 

We congratulate all the winners in the 

elect ion, especia l ly Pres ident 

Muhammadu Buhari, GCFR, and salute 

the courage of those that lost and 

accepted defeat. The immediate past 

President, Goodluck Jonathan clearly 

stands out for commendation, judging 

by his concession before the official 

announcement of the winner. 

Nigerians expect from the new 

leadership fair change and more 
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CHAIRMAN’S STATEMENT (CONT’D)

commitment to the fight against corruption 

and insurgency as well as the resolution of 

several bottlenecks that have negatively 

impacted on our welfare and impeded our 

sustained economic growth and development. 

As players in the aviation sector, we wish the 

new administration success and hope the 

sector would be given the desired attention 

with regard to overhauling the decaying 

infrastructure and services, so that NAHCO 

could facilitate the best airport experience for 

our teeming customers. 

OVERVIEW OF THE AVIATION INDUSTRY

The year 2014 was, again, a very difficult year 

as it recorded one of the greatest mysteries of 

the aviation sector: on March 8, 2014, the 

Malaysia Airlines Flight MH370, a scheduled 

international passenger flight flying from Kuala 

Lumpur International Airport, Malaysia, to 

Beijing China, disappeared with 12 Malaysian 

crew members and more than 227 passengers 

from 15 countries. The concerted multinational 

search-and-rescue efforts for the flight led by 

the United States yielded no substantial 

results, despite the considerable resources 

deployed.  

The year was, however, not all about air 

crashes; it also saw the launch of the Boeing 

787 Dreamliner, a long-range, mid-size wide-

body, twin-engine jet airliner manufactured by 

Boeing Commercial Airplanes. It is Boeing's 

most fuel-efficient airliner and the world's first 

major airliner to use composite materials 

primarily in the construction of its frame.

The crash in global crude oil prices, 

devaluation of the Naira and rising interest 

rates combined to exert pressure on the 

Nigerian economy. 

The four-month Ebola scare and the several 

negative warnings to travellers to West Africa 

significantly impacted aviation services in the 

second quarter. 

The capital market witnessed selling pressure 

from the second half of the year as market 

capitalization fell from over N11 trillion to 

approximately N9 trillion as at end of the year, 

reflecting investors uncertainty about the 

2015 elections and concerns for weakness in 

the economy's fundamentals.

In spite of the general operating challenges, 

we sustained NAHCO's activities, operations 

and performance and realigned our strategies 

to absorb the shocks. 

CORPORATE SOCIAL RESPONSIBILITY

Esteemed shareholders, your dear Company 

achieved 35 years of sustained and unbroken 

performance on April 1, 2014. With your 

support, the Company has grown in leaps and 

bounds from a very small handler to the 

largest ground handler in sub-Sahara Africa. It 

remains the only aviation handling company 

to be listed on the floor of the Nigerian Stock 

Exchange, with widespread ownership 

interest held by over 75,000 shareholders. We 

currently have the best hands in the industry.  

We have sustained our ISAGO and IATA 
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We have kept faith with you by delivering on 

our promises, regardless of the difficult 

economic situation of the country. 
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CHAIRMAN’S STATEMENT (CONT’D)

certification for the fourth year and obtained 

Ra3 Cargo Certification and are the only 

holders of the British Airways Insignia Silver-

Status Certification, among others.  

Our staff members continued to excel in their 

performance, winning several industry 

awards and corporate governance 

certifications. 

NAHCO also won the prestigious Nigeria Stock 

E x c h a n g e  C o r p o r a t e  G o v e r n a n c e  

Certification, one of 10 certified among the 

several listed companies, in 2014.

During the course of our 35th anniversary, we 

donated a defibrillator to the Murtala 

Muhammed Airport II, Lagos, endowed a 

Professorial Chair in Aviation Economics at the 

Bayero University Kano, and instituted prizes 

to best Economics graduating student of the 

University of Lagos, and donated food items, 

beverages and cash to motherless children's 

homes and SOS villages in Abuja and Lagos. 

Our social responsibility efforts continue to 

endear us to the communities where we 

operate. As a responsible corporate citizen, 

we will continue to give back to society and 

share our success with our communities.

NEW APPOINTMENTS

Following the resignation at the end of the 

contract of the former Managing Director, Mr. 

Kayode T. Oluwasegun - Ojo, the Board 

approved the appointment of our former 

Executive Director, Operations, Mr. Norbert 

Bielderman, as Acting Managing Director/ 

Chief Executive Officer. Other Senior 

Management positions were reorganized for 

effectiveness and efficiency. The restructuring 

exercise was carried out to re-energise the 

system and reposition the company for 

greater performance. Consequently, Mr. 

Hassan Yahaya took over as Acting Chief 

Operating Officer; Mr. Ahmed Bashir Gulma, 

Acting Head,  Corporate Services; and Mr. 

Seyi Adewale, Acting Chief Commercial 

Officer.  These appointments have since been 

confirmed by the Board.

We thank Mr. Oluwasegun - Ojo for his 

services to the Company and congratulate Mr. 

Bielderman and his team on their 

appointments and wish them success. 

 

OUR COMPANY'S PERFORMANCE 

Our 2014 performance was stable despite the 

impacts of the Ebola scare which resulted in 
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With your support, the Company has grown in 
leaps and bounds from a very small handler to 

the largest ground handler in sub-Sahara Africa.
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CHAIRMAN’S STATEMENT (CONT’D)

flight cancellations and limited passenger 

movements in West Africa for four months, 

the three-week closure of our warehouse due 

to operational disagreement between the 

Nigeria Customs and licensed clearing agents, 

in addition to the rising cost of business due to 

Naira devaluation and high interest rates.

We recorded a marginal increase in turnover 

from N8.09billion in 2013 to N8.133billion in 

2014 and a decline in profits after tax  from 

N853million to N568million, reflecting the 

combined impacts of the aforementioned 

developments and the effects of sunk cost and 

deve l opmen t  expend i t u re  on  ou r  

diversification initiatives in our new subsidiary 

the Nahco Free Trade Zone.

In 2014, we recorded some improvements 

over the previous year. Flights into the MMIA 

increased from 7, 610 in 2013 to 8,019 in 

2014, indicating a 5 per cent increase. 

Operations at MMA2 were much better as the 

number of flights jumped from 9, 052 in 2013 

to 11,145 in 2014, showing an increase of 23 

per cent. At the cargo ramp, there was huge 

drop in flights by13 per cent, from 2, 983 in 

2013 to 2, 583 in 2014.

Total flights inward and outward handled by 

NAHCO increased by 12 percent from 31,004 

flights in 2013 to 34,631 flights in 2014, in 

spite of the 149 flights cancellations.

Cargo movement in the Lagos area decreased 

marginally by 1 per cent from  87.5 million 

tons in 2013 to 86.4 million in 2014; Port 

Harcourt witnessed an upsurge of some 20 per 

cent from 5.02 million tons in 2013 to 6.03 

million tons in 2014. Abuja cargo volumes also 

decreased from 5.514 million tons in 2013 to 

4.64 million tons in 2014. Kano cargo volumes 

doubled from 4.8million tons to 8.5million 

tons. Overall, total operations increased by 3 

percent in 2013 from 103million tons handled 

to 106 million tons handled in 2014.

Our Free Trade Zone (FTZ) has commenced 

operations in late 2014 after the conclusion of 

the business plan, fine-tuning of the 25-year 

master plan, movement to a new office and 

engagement of a management team to drive 

the operations. NAHCO will continue its 

investment in the FTZ initiative, having 

completed all the legal and operational 

procedures for a successful take-off. The FTZ 

is one of the three key subsidiaries of the 

NAHCO Group, which are all expected to boost 

our earnings and ensure sustainability in the 

coming years. 

Our Agro Project Zone initiative that will boost 
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CHAIRMAN’S STATEMENT (CONT’D)
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export processing activities and our 

warehouse terminals are under evaluation 

and will begin operations in 2017. We have 

fully registered NAHCO in Senegal and Cote 

d'Ivoire, two key markets in West Africa that 

are strategic to our expansion initiatives.

Our various applications for operating licence 

are being processed and pursued and we shall 

report to you the outcomes in the near future. 

DIVIDEND AND BONUS

In consideration of the Company's plan to 

continue investment in its diversification 

programme, the FTZ and Agri-zone business, 

the Board of Directors resolved to recommend 

to the shareholders at today's meeting a gross 

dividend of 20Kobo on every ordinary share in 

issue and a bonus of one new share for every 

10 shares held. In aggregate and yield terms, 

this represent a monetized increase of 150% 

returns on shareholder investments, 

compared to 2013.

THE FUTURE

2015 will be a very competitive year with 

changes in the operating environment and in 

the political economy. The Board of Directors 

have laid the foundation for growth, efficiency 

and sustainability. We have substantially de-

risked the business through increased 

efficiency as well as systems and process 

improvements.

A new culture that rewards performance and 

excellence has taken hold. We see better 

transparency in our operations, less leakages 

and higher revenue capture as a result of our 

sustained emphasis on zero tolerance for 

corruption and high premium on best practice. 

We therefore expect a more effective system 

and improved performance that will translate 

to higher returns to our shareholders and 

value preservation to our diverse stakeholders 

in the years to come.

 

APPRECIATION

On behalf of the Board of Directors, I would 

like to, once again, thank all our stakeholders 

for their support, trust and confidence. To our 

employees, we say: your dedication and 

utmost commitment to the vision of the 

Company is highly commendable and we 

appreciate you.

To my fellow Board members, your strong 

leadership, competence in overseeing the 

affairs of the Company and keeping 

Management focussed on our shared vision 

shall remain indelible on our minds.

Looking ahead, I foresee a very bright future 

for the NAHCO Group. I see a future filled with 

opportunities for growth and expansion. I see 

happy and excited shareholders with 

improved returns on their investments.

God bless Nigeria, NAHCO, and all of us.

Mallam Suleiman Yahyah, OON
Chairman, Board of Directors

FRC/2013/CISN/00000003340
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We got the highly 

coveted Ra3 

certification from EU, 

with this our 

standard of 

operations got 

confirmation of 

quality.

INTRODUCTION 

I am delighted to stand 

before you distinguished 

Shareholders, on the 

occasion of our Company's 
t h

34  Annual General 

Meeting to give our report 

of stewardship. I thank 

you for the honour.

Aviation is pivotal to the 

economic and social 

development of any 

nation, Nigeria inclusive. 

The growth of a nation's 

aviation sector is, in a way 

related to the country's 

economic development. It 

i s  a  sector  fu l l  o f  

o p p o r t u n i t i e s  a n d  

benefits. It however 

r e q u i r e s  e n o r m o u s  

investment. 

While air transportation is 

considered the fastest 

means of transportation, 

due to its timely and 

ef f i c ient  process of  

exchange of passengers 

a n d  g o o d s  a m o n g  

countries by air, it remains 

the most capital intensive 

and closely watched.

The aviation industry, 

being one of the most 

regulated in the world, has 

a  d e f i n e d  g l o b a l l y  

acceptable mode of  

operation, and therefore, 

service provision from all 

sections of the world must 

MANAGING DIRECTOR’S STATEMENT

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS

Managing Director

NORBERT 
BIELDERMAN
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be the same.  Standards must be followed 

and this requires adequate provision of 

equipment - this is an area where the in-

coming administration in the nation's 

aviation sector should try and improve on.
The failure of successive governments to 

provide facilities at the various airports 

across the nation has put a lot of pressure 

on the operators in those airports. They 

have to provide facilities for themselves in 

order to be able to render good service. 

This is not the global best practice.

THE OPERATING ENVIRONMENT

As a result of the failure of the government 

to provide the enabling environment and 

facilities for effective and efficient 

operations, we expended huge resources 

in the course of the year on the provision 

of equipment and other facilities. During 

the last financial year, we acquired 

different equipment comprising about fifty 

units of different types of Ground Support 

Equipment and vehicles. Some of these 

have already been deployed, while we 

await delivery of others.  A total of N700 

million was expended in this regard.

Also the cost of fueling our equipment and 

g e n e r a t i n g  p o w e r  i n c r e a s e d  

astronomically. The epileptic power supply 

at the Airport damaged some of our 

equipment and disrupted our activities on 

a number of occasions. We resorted to 

powering our facility through private 

efforts and this ate deeply into our profit.

Other factors that hindered effective 

operations include, but not limited to, 

policy inconsistencies on the part of 

regulators, exorbitant charges by 

regulators and government agencies, 

restriction of access to operational areas, 

security concerns and competition by 

regulators.

CLOSURE OF THE WAREHOUSES

As you are all aware, for over two weeks in 

November, specifically on November 19, 

2014, our activities were grounded and 

millions of Naira lost due to no fault of 

ours. Some disagreements arose between 

the Licensed Customs Agents and the 

Nigerian Customs Service. This 

metamorphosed into a crisis which led to 

the immediate closure of our warehouses 

and the suspension of our cargo activities-

our major revenue earner. But for the 

intervention of the Board, the year would 

have been a disaster. We are grateful to 

the Chairman of Board for taking the 

initiative that led to the re-opening of the 

cargo warehouses.

OUTBREAK OF EBOLA VIRUS DISEASE

The continent was jolted during the 

infamous outbreak of the Ebola Virus 

Disease, most importantly as the importer 

of the virus came into the country on a 

flight handled by our Company on Sunday, 

July 20, 2014.

The year ahead looks challenging and at the 
same time prosperous.

MANAGING DIRECTOR’S STATEMENT (CONT’D)

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS
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It was a trying period for us, as we were 

actively involved in the containment. We 

are happy that, even though some of our 

personnel had first contact with the 

victim, they all survived.

We lost millions of naira during the period 

as many airlines we handled cancelled 

their flights to and from several countries. 

But for the great efforts of the Nigerian 

government, the story would have been 

different.

APPRECIATION NIGHT

For their roles and support over the years, 

some select airlines, cargo agents and 

companies were honoured with awards of 

appreciation at a gathering at the 

Sheraton Lagos Hotel. The event afforded 

all of us the opportunity to mingle and 

network, while suggestions on how to 

move the Company forward were offered.

AWARDS AND CERTIFICATION

We received series of awards for 

exceptional performance in the course of 

the year, these include but not limited to 

the following:

Aviation Handling Company of the Year, 

2013 by the Nigerian Transport Awards, 

Air Cargo Company of the year, 2013 by 

the Nigerian Aviation Conference, 

Exhibition and Awards, NIGAV and first 

runner-up at the Manufacturing, 

Production and Industry category of the 

2014 edition of the Nigerian Risk Awards 

held at the Civic Centre, Victoria Island, 

Lagos. 

MANAGING DIRECTOR’S STATEMENT (CONT’D)
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We got the highly coveted Ra3 certification 

from EU, with this our standard of 

operations got affirmation of quality.

RESTRUCTURING

The year ended with some minor shakeup 

in the Company to further reposition it for 

efficient service delivery.

The former Managing Director's contract 

expired and a new Management was 

constituted. We are happy to announce to 

you that as part of our succession plan, all 

the members of the current Management 

were sourced from within for a smooth 

transition.

CONCLUSION

The year ahead looks challenging and at 

the same time prosperous. We have the 

people and the resources to deliver 

despite the global and local challenges. It 

is an era of change and we have resolved 

to change the way we do things so we can 

achieve a different and a better result. We 

will begin to further optimize the edge we 

have over competitors and do better this 

year than the last.

Thank you for your kind attention.

Norbert Bielderman
Managing Director/CEO
FRC/2015/IODN/00000011580
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Mallam Suleiman Yahyah was born in Kaduna, Kaduna 
State. He attended Bayero University, Kano where he 
graduated with a First Class Honours Degree in Economics 
in 1987. Yahyah was the Overall Best Student in the 
Department of Economics and Faculty of Arts and Social 
Sciences, Bayero University, Kano during his graduating 
year.

He holds a Masters of Philosophy Degree in Economics and 
Politics of Development from Cambridge University 
England. Because Yahyah distinguished himself so well in 
his studies, he was awarded a Cambridge Commonwealth 
scholarship.

Suleiman Yahyah is a qualified Chartered Stockbroker. He 
served at various times, on the boards of FCMB and NUB 
International Bank before the latter fused into Finbank.

He was also a pioneer member/director of the Investment 
and Securities Tribunal (IST) from 2003-2007. He 
currently sits on the board of more than 12 companies 
including L'afarge Ashaka Cement Plc and Rosehill Group 
where he is also Chairman.

Currently Chairman of nahco aviance PLC, Yahyah joined 
the board of nahco aviance on November 7, 2006. He 
represents the interests of Rosehill Group on the Board. 
After serving as Vice Chairman of the Board, Yahyah was 
elected Chairman in 2012.

Mr. Denis Hasdenteufel (French) attended Master of 
Commerce High School in Paris. He has held various 
positions in Air France ranging from General Manager at 
Charles de Gaule Airport to that of International Purchasing 
Vice President, also of the Airport. He also represented Air 
France on the boards of CIAS (Singapore), AIDA 
(Mauritius) and AFSL (Great Britain). 

Denis Hasdenteufel joined nahco aviance's Board in 2000. 
He represents the interests of Air France on the Board of 
nahco aviance.  Hasdenteufel was elected Vice Chairman of 
the Board in 2012.

PROFILE OF DIRECTORS

MALLAM SULEIMAN YAHYAH, OON 

CHAIRMAN

MR. DENIS HASDENTEUFEL 
VICE CHAIRMAN

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS
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Norbert Bielderman is an alumnus of the University of the 

Netherlands Antilles where he studied Fiscal Law from 

1979 to 1982. In 1998, he qualified for the IATA certificate 

on Dangerous Goods & Radioactive Materials in Yereven, 

Armenia. 

He is a tested aviation practitioner with 29 years hands-on 

experience in ground handling operations, project 

management, feasibility study, strategy implementation 

and logistics chain management.

Prior to joining nahco aviance, he had worked in senior 

positions at Thor Shipping Group of Companies, South 

Africa, Transafrik International Ltd, Aerocharter/Swissport 

Services, Cancun & Mexico City, Swissport Basel AG, 

Switzerland, National Flight Services, Jeddah, Saudi 

Arabia, KLM Cargo Central America & Caribbean among 

other companies.

Norbert Bielderman joined nahco aviance in May, 2010. He 

was appointed Executive Director, Operations, on 

December 6, 2013. He became the Acting Managing 

Director in October, 2014. His appointment as Managing 

Director/CEO was confirmed in April, 2015.

Mobolaji Balogun attended the famous London School of 

Economics, University of London where he obtained a B.Sc. 

Degree in Economics in 1989. He is an Associate Member of 

the Chartered Institute of Stockbrokers, Nigeria as well as 

an Authorised Dealing Clerk of the Nigerian Stock 

Exchange (NSE). 

Mobolaji Balogun actively manages various businesses, 

professional and social organisations, including stock 

broking firms. He is a member of the Committee on the 

Nigerian Corporate Governance Code among others.

He was recently appointed the Chairman of Lafarge Africa.  

Balogun joined nahco aviance' Board on November 7, 

2006.

PROFILE OF DIRECTORS (CONT’D)

MR. NORBERT BIELDERMAN 
MANAGING DIRECTOR

MR. MOBOLAJI BALOGUN 
DIRECTOR

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS
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Usman Arabi Bello attended the Ahmadu Bello University, 

Zaria, from where he bagged a B.Sc. (Hons) Degree in 

Architecture. He got his M.Sc. Architecture and MBA from 

the same institution. Bello is a member of the Nigerian 

Institute of Architects, the Architect Registration Council of 

Nigeria, and an Associate Member of the Nigerian Institute 

of Management.

His directorial responsibilities cover Ericon Bello & 

Associates and its subsidiary, Arabi Bello & Associates. He 

is also on the boards of Bells Properties & Services Ltd, 

HNB Security and Protective Company, Polyfibre Industrial 

Limited, and Confidence Finance Ltd. 

Usman Bello joined the Board of nahco aviance on 

November 7, 2006.

Mr. Thomas was born at Wilkie Saskatchewan, Canada, 

and obtained a Diploma in Technology, Hotel 

Management& Food Services in 1979.

He also has qualifications in Wage & Salary Negotiations, 

Labour Relations as well as SAIT- Journeymanship Papers 

and Red Seal Cook-1989. He has held several managerial 

positions and served on the boards of many companies. He 

was appointed Director of Operations, West Africa for 

Lufthansa in April, 2012.

David Thomas joined the Board of nahco aviance as a 

Director representing Lufthansa German Airline on 

December 6, 2012

PROFILE OF DIRECTORS (CONT’D)

ARC. USMAN ARABI MUSA BELLO 
DIRECTOR

MR. DAVID THOMAS
DIRECTOR
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Dr. Faruk Umar is an alumnus of Ahmadu Bello University, 
Zaria, where he obtained both his Bachelor and Master 
Degrees in Education Psychology in 1976 and 1979 
respectively. He also obtained his Doctorate Degree in the 
same discipline from the University of Wisconsin, USA in 
1987.
He started his working carrier at the School of Preliminary 
Studies, Kano as a Lecturer in 1977. Between 1983 and 
1984, he served as the Permanent Secretary, Special 
Duties, Kano State Government. 

He also served as a member of the Boards of Ashaka 
Cement Plc, Union Homes Savings & Loans Plc and 1004 
Estates Limited. He currently sits on the Boards of Cement 
Company of Northern Nigeria, American Hospital Ltd. and 
Board of Governors, Pearl Award.

He is a member of the Audit committees of the National Oil 
Chemical and Marketing Plc, Unipetrol Nigeria Plc, FSB Plc, 
Aso Savings and Loans Plc, Vitafoam Plc and Stacomms 
Nigeria Plc.

Faruk Umar is the current National President of Rumfa Old 
Boys Association and Association for the Advancement of 
the Rights of Nigerian Shareholders (AARNS). He was 
appointed into the Board of nahco aviance on June 22, 
2011.

Mr. Ikechukwu Nwachukwu attended the Nigerian Military 
School, Zaria, Nigeria and  St. Augustine's College, 
Westgate, Kent, England for his Secondary School; 
Brighton College, Brighton, England, for his A-Level and 
Ithaca College, Ithaca, New York, USA for his B.Sc. in 
Finance.

Ike Nwachukwu started his career with All Tech Investment 
Group, Montvale (New Jersey, USA) in 1995 as a trader. He 
later served as an Associate, Manhattan Planning Group, 
New York, USA.

He was Managing Director, Santon Energy LLC, New York, 
USA; Principal, Quosol LLC, New York, USA; Managing 
Director of Assured Risks Limited, Lagos. He is also 
principal Occrient Limited Lagos.

Ike Nwachukwu joined the Board of nahco aviance on July 
11, 2012.

PROFILE OF DIRECTORS (CONT’D)

DR. FARUK UMAR
DIRECTOR

MR. IKECHUKWU NWACHUKWU
DIRECTOR
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Mr. Chris Oshiafi attended the University of London, United 
Kingdom, where he graduated with second class honours 
degree (upper Division) in Accounting and Finance. He also 
obtained a Master of Business Administration (MBA) from 
University of Lagos, Nigeria.

He has worked as a Group Treasurer of The Lion of Africa 
Insurance Company, then a subsidiary of the Guardian 
Royal Exchange, United Kingdom, from where he joined 
Goldpath Finance and Securities Limited, as Chief 
Operating Officer. He was Managing Director/CEO of 
Truebond Private Equity Limited in 2000, the position he 
held till 2005 when he was appointed as the Executive 
Director (Investment Banking) in the defunct Citizens 
International Bank Plc (now Enterprise Bank Limited). He is 
currently the Managing Director/CEO, PanAfrican Capital 
Plc, a leading investment Bank in Africa.

He is a Fellow of Institute of Chartered Accountants of 
Nigeria (FCA); an Associate of the Chartered Insurance 
Institute of London, (ACII) UK, the Chartered Institute of 
Taxation of Nigeria (ACIT). He has attended several 
courses in Finance, Management and Leadership, of the 
prestigious Columbia Business School, New York, United 
States and Insead Business School, Fontainebleau, France, 
The IESE Business School in Barcelona Spain and the Chief 
Executive Programme (CEP 17) class of the Lagos Business 
School.

Chris Oshiafi joined the Board of nahco aviance on July 11, 
2012.

PROFILE OF DIRECTORS (CONT’D)

Mr. Ahmed Tijjani Uwais attended the Nigerian Law School, 
Lagos, for his BL (Practicing Certificate) from 1994 to 1995, 
after obtaining LLB from the prestigious University of 
Ibadan, Oyo State in 1994.

He is a Principal Counsel, Ahmed Uwais & Co, Abuja. He 
worked as Counsel and Senior Counsel at Abdullahi 
Ibrahim & Company, Kaduna between 1995 and 1998, and 
as Managing Partner, Wuli, Uwais & Co, Abuja, between 
1998 and 2003.

He is a member of various professional bodies including the 
Nigerian Bar Association, International Bar Association, 
Capital Market Solicitors and an Associate, Chartered 
Institute of Arbitrators (Nigeria).

He is also a Co-Editor of the Nigerian Monthly Law Reports 
and has been nominated to the Board of Directors of nahco 
aviance to represent Sycor Private Investment Limited. 

 

Ahmed Uwais joined the board on May 24, 2013.

MR. CHRIS OSHIAFI
DIRECTOR

MR. AHMED TIJJANI UWAIS
DIRECTOR
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PROFILE OF DIRECTORS (CONT’D)

Ms. HADIZA ALIKO MOHAMMED 
DIRECTOR)

Hadiza Aliko Mohammed attended Markfield Institute of 
Higher Learning (University of Gloucestershire), where she 
bagged a Master of Art degree in Islamic Banking in 2011. 
She also holds a Post Graduate Diploma in Islamic Banking 
and Insurance from the Institute of Islamic Banking and 
Insurance, London, United Kingdom, in 2007. She also has 
a B.Sc in Business Studies and Sociology from Roehampton 
Institute of Higher Education (University of Surrey), 1989 
amongst others.

Hadiza Mohammed is also an Associate of the Chartered 
Institute of Insurance (ACII) United Kingdom; Member, 
Institute of Islamic Banking and Insurance, United 
Kingdom; Chartered Insurance Institute of Nigeria; 
Chartered Institute of Marketing, United Kingdom; and the 
Federation of Muslim Women's Association of Nigeria. She 
is a member of the Boards of Trustees of Al Amanah 
Foundation; Kaduna International School,  Mariacutty 
Empowerment Foundation, WIC Foundation. She is 
currently the Managing Director, Turner Building Products 
Limited. 

She was appointed into the Board of nahco aviance as an 
Independent Director on July 11, 2013.
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Niger ian Aviat ion Handl ing 

Company Plc is committed to 

observing high standards of 

corporate governance. The Board 

of Directors recognises the 

importance of best corporate 

governance principles, its valuable 

contribution to long term business 

prosperity and accountability to its 

shareholders. Consequently, the 

institutional framework conducive 

to defending the integrity of our 

directors and is convinced that, on 

account of this, the Board of “nahco 

aviance” is functioning in a highly 

effective manner. The Board will 

continue to challenge itself to 

improve the standard in areas 

where need for improvement is 

identified.

Each individual Director has 

experience, knowledge, qualifications, 

expertise and integrity

CORPORATE 
GOVERNANCE
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GOVERNANCE STRUCTURE 

THE BOARD

During the year under review the Board met at 

various times to provide strategic directions, 

policies and leadership in attaining the 

objectives of the Company. The Board monitors 

the activities of the Executive Management and 

the accomplishment of set objectives through 

reports at its meetings.

RELATIONSHIP WITH SHAREHOLDERS

The Board has established a number of 

committees to assist it in the discharge of its 

responsibilities. The Group has established the 

Board Charter and the Board Committees’ 

Charter. The Board and the Committees' 

Charter spells out the responsibilities, 

appointments, terms of references, 

composition, and the review of the charter 

among other things. As a deliberate policy, the 

Board of Nahco aviance maintains an effective 
 communication with its shareholders which 

enables them to understand the company’s 

business, financial conditions and operating 

performance and trends. The Board places 

considerable importance on effective 

communication with its shareholders as it 

recognizes the importance of ensuring an 

appropriate balance in meeting their needs. 

The company strives at all times to build 

enduring relationships with the shareholders. 

The Board ensures that shareholders receive 

prior notice of meetings and that all other 

statutory notices and information are 

communicated regularly. Shareholders can 

freely communicate their thoughts and 

recommendations whenever they feel the need 

to do so by contacting the Company Secretary 

or Manager, Corporate Governance and 

Stakeholder Relations.

Nigerian Aviation Handling Company Plc is 

committed to observing high standards of 

corporate governance. The Board of Directors 

recognises the importance of best corporate 

governance principles, its valuable contribution 

to long term business prosperity and 

accountab i l i ty  to  i t s  shareho lders .  

Consequently, the company has undertaken to 

create the institutional framework conducive to 

defending the integrity of our directors and is 

convinced that, on account of this, the Board of 

“nahco aviance” is functioning in a highly 

effective manner. The Board will continue to 

challenge itself to improve the standard in 

areas where need for improvement is identified.

The Board comprises twelve (12) Directors, 

made up of ten (10) Non-Executive and two (2) 

Executive Directors. The Board is responsible to 

shareholders for creating and delivering 

sustainable value through its general 

supervision of the Company’s business. The 

positions of the Chairman and the Chief 

Executive Officer are held by different persons, 

in order to avoid undue concentration of power. 

The Chairman is responsible for the leadership 

of the Board and creating the conditions for 

overall effectiveness of the individual Directors 

and the Board in general. All the Directors bring 

various and varied competencies to bear on all 

Board decisions. Each individual Director has 

experience, knowledge, qualifications, 

expertise and integrity necessary to effectively 

discharge the duties of the Board of Directors. 

The Board meets regularly and is responsible 

for effective control and monitoring of the 

Company’s strategy.

SECURITY TRADING POLICY 

The company has a security trading policy 
which is strictly adhered to by all. 

BOARD MEETINGS

The Board met six (6) times during the 2014 

financial year. The meetings were held on 13th 

February, 25th March, 28th May, 26th June, 

21st October, and 19th November, 2014. The 

following is the list of the Directors and their 

attendance at the Board meetings.

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS

CORPORATE GOVERNANCE (CONT’D)



28

BOARD COMMITTEES
In performing its oversight functions of the Company's business, the Board operates as a full 
Board or through the Board Committees whose compositions and functions are listed below as 
follows:

All Board Committees make recommendations for approval to the full Board. They are as follows:
(1.)  Finance, Strategy and Innovation Committee
(2.)  Governance, Remuneration and Establishment Committee
(3.)  Risk and Compliance Committee
(4.)  Technical and Operations Committee

FINANCE, STRATEGY AND INNOVATION COMMITTEE
The Committee was chaired by a non-executive director and made up of four (4) other non-
executive directors and one (1) executive director.

The terms of reference include:
a.  Stay informed on a timely basis about the Company's financial status.
b.  As  appropriate,  review  and  recommend   to  the  Board,  key  financial  policy  matters,  

 oversee development of the budget, financial reporting, its policies and processes.
c.  To review and recommend to the Board the strategic planning process, long range 

objectives and strategic plan along with specific business and marketing plans of the 
company.

d.  To support Management on the redefinition of market and support management in seeking 
new ways of being innovative by updating traditional ways of doing business and adding 
new ones.

e.  Oversee the strategic direction of the company's innovation and product development 
programmes, to ensure alignment with the company's overall corporate strategy.

,

Mr. Mobolaji Balogun

Dr. Faruk Umar

Mr. Kayode Oluwasegun-Ojo

Ms. Hadiza Aliko Mohammed
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GOVERNANCE AND STANDARDS COMMITTEE

The Committee was chaired by a non-executive director and made up of three (3) other non-
executive directors and one (1) executive director.

The terms of reference include:

a.  To establish and review on regular bases, the existence of an appropriate code of conduct 
which focuses on leadership policies and general behaviour within the Company.

b.  Oversees the Board's performance evaluation process.
c.  Access the effectiveness of the Board of Directors as a whole.
d.  Oversees the compliance of all the Company's committees with the Company's corporate 

Governance policies and standards.
e.  To  make  recommendation  on  the  composition  of  the  Board  and  define  the  criteria  

and  the procedure for the appointment of Directors to the Board.
f.  To conduct competency evaluation on the appointment of non-executive directors and the 

senior management.
g.  Ensures the company's remuneration policies and practices support recruitment, 

development and retention  of  executive  directors  and  senior  management   and  
recommend   remuneration   and promotion of executives and senior management.

RISK AND COMPLIANCE COMMITTEE

The Committee was chaired by a non-executive director and made up of four (4) other non-
executive directors and one (1) executive director.

The terms of reference include:

a.  Oversight function on all risk related issues.
b.  Determine the efficiency and effectiveness of administrative operating and accounting 

controls used by the company.
c.  Reviewing company's policies and practices as regards the business conduct, ethics and 

integrity.  
d. Encourages whistle blowing process.
e.  To keep under review the effectiveness of the company's internal controls, audit function 

and risk management system.

TECHNICAL AND OPERATIONS COMMITTEE

The Committee was chaired by a non-executive director and made up of three (3) other non-
executive directors and one (1) executive director.

The terms of reference include:

a.  To review Management's submissions of capital projects that are engineering and technical 
in nature as approved by the Board.

b.  To review and make recommendations to the Board on capital projects which are beyond 
the scope of approval limit of Management.

c.  To review Management's proposals on the purchase of Ground Support Equipment (GSE) in 
line with the Company's strategic plan.
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THE AUDIT COMMITTEE

The Audit Committee was composed of six members made up of three representatives of the 
Shareholders   elected  at  the  2014  Annual  General  Meeting  for  a  tenure  of  one  year  and  
three representatives of the Board of Directors nominated  by the Board.

The terms of reference include as provided in section 359 (6) of the Companies and Allied Matters Act
CAP C20 Laws of the Federation of Nigeria, 2004:

1.  ascertains whether the accounting and reporting policies of the Company are in accordance 
with legal requirements and agreed ethical practices;

2.  reviews the scope and planning of audit requirements;
3.  reviews  the  findings  on  management   matters  in  conjunction   with  the  external  auditor  

and departmental responses thereon;
4.  keeps under review the effectiveness of the Company's system of accounting and internal 

control;
5.  makes recommendations to the Board in regard to the appointment, removal and 

remuneration of the external auditors of the Company; and
6.  authorises the internal auditor to carry out investigations into any activities of the Company 

which may be of interest or concern to the Committee.

Audit Committee meetings held on 29th April, 30th July, 17th October 2014  and 19th March, 2015.

Dr. Okpan Awa was elected as member at the Annual General Meeting of 27th June, 2014. Barrister 
Nnodu Okeke who was the Chairman was not re-elected.

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS

CORPORATE GOVERNANCE (CONT’D)



33

The Directors  are pleased  to present  to the members  of the Company  their  Report  and 
Audited  Financial Statements for the year ended 31st December, 2014, which is compliant with 
the International Financial Reporting Standards (IFRS).

Principal 
Activities 

The principal activity of the company is the provision of aircraft 
handling services, passenger profiling and cargo handling services 
and other related services.

Significant Events F e b r u a r y  
2014

Held Appreciation Night – to honour our clients.
Signed   Trade   MoU   with   a   South   African   
Trade Representative.
Hosted ICAN (Ikeja District).

March 2014 Hosted the League of Airport Aviation 
Correspondents.
Awarded the Air Cargo Company of the Year 
(Nigeria Transport Awards).

April 2014 Celebrated the Company's 35th Anninversary.
Signed MoU with Cleanserve on Aviation 
Fuelling. Endowed Professorial Chair at Bayero 
University, Kano

June 2014 Handled Inaugural Flight of Kenya Airways in 
Abuja.
Held the 33rd Annual General Meeting.

July 2014 Facilitated the Resolution of the Crisis between 
AFARN and ANCLA.

September 
2014 

Signed Retention Benefit Agreement with the 
Union Representatives.
Board paid a Courtesy Visit to the Aviation Minister.

O c t o b e r  
2014                 

Handled the Inaugural Flight of Air Peace.
Held Workshop on Export in Conjunction with the 
Export Promotion Council.
Appointed  Mr.  Norbert  Bielderman  as  Ag.  
Managing Director/CEO.

November 
2014                 

Closure of the Warehouse by the Customs.

December 
2014              

Reopening of the Warehouse.

Review   of   business   
and future prospects

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

REPORT OF DIRECTORS
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Results for the year

The Directors will propose a gross dividend of 20kobo.  
(2013:30 kobo) per ordinary share of 50 kobo each 
amounting to N295.3 million.  (2013: N442.9 million), to 
the members at the Annual General Meeting for approval.

The directors who served on the Board during the year under review 
are:

OONMallam Suleiman Yahyah,   Chairman

Mr. Denis Hasdenteufel  Vice Chairman (French)

Mr. Norbert Bielderman  Acting Managing Director (Dutch) 

    (Appointed 23rd October, 2014)

Mr. Kayode T. Oluwasegun- Ojo  Managing Director/CEO  

    (Resigned while on terminal leave 
    27th October, 2014)

Mr. Gordon Gofwan   Executive Director

Mr. Mobolaji Balogun 

Arc. Usman Arabi Bello 

Dr. Faruk Umar

Mr. Christopher Oshiafi

Mr. Ikechukwu Nwachukwu

Mr. David Thomas (German) 

Mr. Ahmed Uwais 

Ms. Hadiza Aliko Mohammed     Independent Director

Directors 

In  accordance  with  the  Articles  of  Association  of  the  
Company  and  provisions  of  the Companies  and  Allied  
Matters  Act,  CAP  20,  LFN,  2004,  Mr.  David  Thomas,  Mr. 
Ahmed  Uwais  and  Ms. Hadiza  Aliko  Mohammed  are the 
Directors retiring by rotation and being eligible offer themselves 
for re-election.

Directors retiring by 
rotation

Directors' Interest    The  direct  and  indirect  interests  of  the  Directors  in  the  
issued  share  capital  of  the company as recorded in the 
register of Directors' shareholdings and/or notified by them for 
the purpose of Sections 275 and 276 of the Companies and         
Allied Matters Act, CAP C 20 LFN 2004 are as follows:
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Some of the Directors have given notices that for the purposes of 
Section 277 of the Companies and Allied Matters Act, CAP C20 LFN 
2004, they were members of some specified Companies which 
could be regarded as interested in any contracts with which the 
Company was involved during the year under review.

The   Company   carries   out   business   for   the   airlines,   some   of   
whom   are   the founding shareholders of the Company.  However, in line 
with  the Company's policy, all transactions are carried out at arm's length 
basis.

Related party 
transactions

The Registrars have advised that the called up and fully paid shares of the 
Company as at 31st December 2014 were beneficially held as follows:

Shareholding

Share range analysis:

Directors' Shareholding:

2,350,856 2,350,856 2,350,856

Mallam Suleiman Yahyah, OON
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The following shareholders held more than 5% of the issued 
share capital:

The Companies and Allied Matters Act, CAP C 20 LFN 2004 requires the 
Directors to prepare the financial statements, in respect of each financial 
year, that give a true and fair view of the state of affairs of the company 
as at the end of the year and of the profit or loss, and cash flows 
generated by the company for the year ended on that date.

In preparing the financial statements the Directors are required to:

Select suitable accounting policies and apply them consistently;
Make judgements and estimates that are reasonable and prudent;
Ensure that the applicable accounting standards have been followed, 
   and in the case of any material departure, that these have been fully 
disclosed and explained in the financial statements.
Prepare  the financial statements on a  going concern basis, unless   
it is deemed inappropriate to assume that the company will continue 
in business.

The Directors are responsible for keeping proper accounting records, 
which disclose with reasonable accuracy at any point in time, the 
financial position of the company, and enable them to ensure that 
financial statements comply with the Financial Reporting Council of 
Nigeria Act, No 6, 2011 and the Companies and Allied Matters Act, CAP 
C20 LFN 2004. The Directors are also responsible for the safeguarding of 
the assets of the company, and for taking any reasonable steps for the 
prevention and detection of fraud and other irregularities.

The Company did not acquire any of its shares during the year.Acquisition of its 
own shares

Pursuant to Section 359(3) of the Companies and Allied Matters Act, CAP 
C20, LFN 2004, the company has an audit committee comprising of 
directors and shareholders. The report of the audit committee is 
included in the financial statements and their functions are laid out in 
Section 359(6) of the Companies and Allied Matters Act CAP C20 LFN 
2004.

Audit Committee 
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SHAREHOLDERS'  INFORMATION

Share Capital History

The Company made donations and gifts amounting to the following:Donations 

        N '000

Kaduna Polo Club      3,035

Nigeria Association of the Blind       500

Kingsword Hospital         300

University of Lagos         920

Institute of Chartered Accountants of Nigeria     300

Bayero University      5,000

               10,055

The Company did not make any donation or gift to any political party 
or organizations.

Shareholders who are yet to receive their dividend  are advised  to 
contact the Registrar, CardinalStone Registrars  Limited, 358, Herbert  
Marcaulay Way Yaba, Lagos.

Unclaimed 
dividends    

The company gives full and fair consideration to applications for 
employment made by physically-challenged persons. It is not in the 
policy of the company to discriminate physically-challenged persons.

Physically - 
challenged 
Persons          

Health and safety regulations are in force within the company for the 
benefit of all employees. A staff clinic is maintained and in addition the 
Company has made arrangement  with  private hospitals  and  clinics 
for  the  treatment of employees  on  referral   basis. Also, the Company 
has a dedicated unit for Health, Safety Environment and Quality in line 
with standard policy applicable to aviation industry.

Employees 
Health, Safety 
and Welfare
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This is carried out at various levels within the company through internal and 
external training.

Employees' 
development

The Auditors, Horwath Dafinone have indicated their willingness to 
continue in office in accordance with Section 357(2) of the Companies and 
Allied Matters Act, LFN 2004, CAP 20. A resolution will be proposed 
authorising the Directors to fix their remuneration.

Auditors 

Mrs. Folashade O. Ode,  
Company Secretary, 

Lagos, Nigeria

FRC/2013/NBA/00000003177

24th March, 2015
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Mr. Norbert Bielderman
Managing Director / 

Chief Executive Officer

Mrs Chinwe Chiji-Nnorom
Chief Finance officer

Mrs. Folashade Ode
Company Secretary 

Mr. Hassan Yahaya
Chief Operating Officer

Mr. Ahmed Gulma
Head, Corporate Services

Mr. Oluseyi Adewale

Chief Commercial Officer

SENIOR MANAGEMENT TEAM
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In compliance with the provisions of Section 359 (6) of the Companies and Allied Matters Act, 
CAP C20 LFN, 2004, we, the members of the Audit Committee of Nigeria Avaition Company 
Company Plc, confirm that the accounting and reporting policies of the Company as contained in 
the audited financial statements for the year ended 31st December, 2014 are in accordance with 
legal requirements and agreed ethnical practices.

We confirm that the External Auditors, Horwath Dafinone have issued an unqualified opinion on 
the Company’s financial statement for the year ended 31st December, 2014.

In our opinion, the scope and planing of the audit for the year ended 31st December, 2014 was 
adequate and we confirm that the response by the Management to the External Auditors’ findings 
on Management matters were satisfactory.

CHIEF (DR) OKPAN AWA E. FNIM
Chairman, Audit Committee
FRC NO: FRC/2014/NIM/00000008663

Dated this 19th Day of March, 2015.

Members of the Audit Committee

Chief (Dr) Okpan Awa E, FNIM   Chairman

Mrs. Bisi Bakare    Member

Dr. Faruk Umar    Member

Arc. Usman Bello    Member

Mr. Ahmed Uwais    Member

Mr. Madu Gambo    Member

The Company Secretary, Mrs. Folashade Ode acted as Secretary to the Committee during the year.

REPORT OF THE AUDIT COMMITTEE

TO THE MEMBERS OF NIGERIAN 
AVIATION HANDLING COMPANY PLC. 
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INDEPENDENT AUDITORS' REPORT  TO THE SHAREHOLDERS OF NIGERIAN 
AVIATION HANDLING  COMPANY  PLC

We  have  audited   the  financial  statements   of  Nigerian   Aviation   Handling   
Company   Plc  ("the Company")  and  its subsidiaries  (together  "the  Group")  for  the  

st   
year  ended  31 December,  2014. These   financial   statements   are   set  out   on  
pages   43  to  76  and   comprise   the   statements   of comprehensive   income,  
financial  position,  changes  in equity,  cash  flows  for  the  year  then  ended together 
with the statement of significant accounting policies and other explanatory  notes.

Management's  responsibility for the financial statements

The management  is responsible for the preparation and fair presentation of the financial 
statements in accordance with the International Financial Reporting Standards and the 
International Statements of Accounting Standards. This responsibility includes: 
designing, implementing and maintaining internal controls relevant to the preparation 
and fair presentation of the financial statements that are free from material 
misstatement,  whether due to fraud or error; selecting  and applying  appropriate  
accounting policies and making accounting estimates that are reasonable in the 
circumstances.

Auditor's responsibility

Our  responsibility  is to express  an opinion on  these  financial  statements  based  on  
our  audit.  We conducted our audit in accordance  with International Standards  on 
Auditing  and Nigerian Standards on Auditing iued by the Institute of Chartered 
Accountants of Nigeria. The standards require that we comply with ethical  
requirements,  plan and perform the audit so as to obtain  reasonable assurance as to 
whether the financial statements are free from material misstatement.

Basis of our opinion

An audit involves performing  procedures to obtain audit evidence about the amounts 
and disclosures in the financial statements.  The procedures selected depend on the 
auditors'  judgement,  including the assessment of the risks of material  misstatement  
of the financial statements,  whether due to fraud or error.  In making those risk 

REPORT OF INDEPENDENT AUDITORS

Horwath Dafinone Is an Independent member of Crowe Horwath International, with offices and associated firms 
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Worldwide. A list of partners' names Is available at the above address.

assessments,  the auditor considers internal controls relevant to the entity's preparation 
and fair presentation  of the financial statements  in order to design  audit  procedures 
that are  appropriate   in  the  circumstances,   but  not  for  the  purpose  of  expressing  
an  opinion  on  the effectiveness ofthe entity's  internal control.

An   audit   also   includes   evaluating   the   appropriateness   of   accounting   policies   
used   and   the reasonableness  of  accounting  estimates  made  by  management,  as  
well  as  evaluating  the  overall presentation ofthe information contained within the 
financial statements.

Opinion

In our  opinion, the  financial   statements give  a  true  and  fair  view  of  the  financial   
st  position  of  the Company  and  the Group at 31 December, 2014 and of the financial  

performance and the cash flows for  the  Company and  the  Group   for  the  year  
ended  on  that  date,  and  comply   with  the  Financial Reporting  Council  of Nigeria  
Act No 6, 2011, the Companies and Allied  Matters  Act CAP  C20 LFN 2004 and the 
International Financial Reporting  Standards.

Lagos, Nigeria
24th March, 2015
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CONSOLIDATED AND SEPARATE 
STATEMENT OF COMPREHENSIVE 
INCOME AS AT 31ST DECEMBER, 2014

The notes on pages 47 to 76 are an integral part of these financial 
statements.
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CONSOLIDATED AND SEPARATE 
STATEMENT OF FINANCIAL POSITION 
AS AT 31ST DECEMBER, 2014

The notes on pages 47 to 76 are an integral part of these financial statements.

24th March, 2015

Mallam Suleiman Yahyah
Chairman
FRC/2013/CISN/00000003340

Mr. Norbert Bielderman
Managing Director
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31ST DECEMBER, 2014
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The notes on pages 47 to 76 are an integral part of these financial statements

CONSOLIDATED AND SEPARATE STATEMENT OF CASH 
FLOWS FOR THE YEAR ENDED 31ST DECEMBER, 2014
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL 
STATEMENTS FOR THE YEAR ENDED 31st DECEMBER, 2014.

1.  Reporting entity

 Nigerian  Aviation  Handling  Company  PLC  ("nahco  aviance"  or  "the  Company")  is  a  
company domiciled  in Nigeria  with  its  registered  office  at Murtala  Muhammed  
International  Airport,  Ikeja, Lagos. The consolidated and separate financial statements of the 
Company for the year ended 31st December, 2014 comprise the Company and its subsidiaries 
(together referred to as the "Group" and individually  as "Group entities"). The Group is 
primarily involved in provision of services including aircraft handling, cargo handling, 
passenger handling, passenger profiling, crew transportation, leasing of ground handling 
equipment and equipment rentals.

2. Basis of preparation

(a)  Statement of compliance
 The  financial  statements  have  been  prepared  in  accordance  with  International  Financial  

Reporting Standards (IFRS).

 The financial statements were authorised for issue by the directors on 24th March, 2015.

(b)  Functional and presentation currency
 These financial statements are presented in Nigerian Naira, which is the Group's functional 

currency. Except as otherwise indicated, the financial information has been presented in Naira 
and rounded to the nearest thousand.

(c)  Basis of measurement
 These financial statements are prepared on the modified historical cost basis.

(d)  Use of estimates and judgements
 The preparation of financial statements in conformity with IFRSs requires the Management to 

make judgements, estimates and assumptions that affect the application of policies and 
reported amounts of assets and liabilities,  income  and expenses.  The estimates  and 
associated  assumptions  are based on historical   experience   and  various   other   factors   
that  are  believed   to  be  reasonable   under   the circumstances,  the results of which form 
the basis of making the judgements about carrying values of assets and liabilities that are not 
readily apparent from other sources.   Actual results may differ from these estimates.

 The estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to 
accounting estimates are recognised in the period in which the estimates are revised, if the 
revision affects only that period, or in the period of the revision and future periods, if the 
revision affects both current and future periods.

3.  Significant accounting policies
 The accounting policies set out below have been applied consistently  to all periods presented 

within these financial statements.

(a)  Basis of Consolidation 
 Subsidiaries
 Subsidiaries are entities controlled by the Group. Control occurs where the Nigerian Aviation 

Handling Company Plc has greater than 50% of the equity voting right of the company. The 
financial  statements  of  subsidiaries  are  included  in  the  consolidated  and  separate  
financial statements from the date that control commences until the date that control ceases.
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 Transactions eliminated on consolidation
 Inter-company balances, and income and expenses (except for foreign currency translation 

gains or losses) arising from inter- company transactions, are eliminated in preparing the 
consolidated and separate financial statements. Unrealised losses are eliminated in the same 
way as unrealised gains, but only to the extent that there is no evidence of impairment

(b)  Foreign currency

 Foreign currency transactions
Transactions in foreign currencies  are translated into the respective  functional currencies of   
Group entities at the exchange rates at the dates of the transactions. Monetary assets and   
liabilities denominated in foreign currencies at each reporting date are converted to the 
functional currency at the exchange rates ruling as at that date. The foreign currency gain or  
loss on monetary items is the difference between amortised cost in the functional currency at   
the beginning of the year, adjusted for effective interest and payments during the year, and   
the amortised cost in the functional currency translated at the exchange rate at the end of the 
year.

(c)  Property, plant and equipment

Recognition and measurement
Items of property, plant and equipment are carried at cost less accumulated depreciation and 
impairment losses. Cost includes the expenditure directly attributable  to the   acquisition   of   
the asset. The  attributable cost of each asset is transferred  to  the relevant asset   category 
immediately  the  asset  is  available  for  use and depreciated accordingly.

When parts of an item of property, plant and  equipment   have  different   useful   lives, they   
are   accounted for as separate  items (major  components) of property, plant and equipment.

Purchased software that is integral to the functionality of the related equipment is capitalised as 
part of the equipment.

Any  gain or loss on disposal of an item of  property, plant  and  equipment (calculated as  the  
difference   between   the  net proceeds from  disposal  and  the  carrying amount  of the item) 
is recognised in profit or loss.

Subsequent costs
The cost of replacing part of an item of property, plant and equipment is recognised in the 
carrying  amount  of  the  item if it is probable that future economic benefits embodied within 
the part of the item of property, plant and equipment will flow to the Company and its cost can 
be measured reliably.

The   carrying amount of the replaced component is de-recognised. The costs of the day-to-day  
servicing  of  property, plant and equipment are recognised  in profit or loss as incurred.

Depreciation
Depreciation is recognised on a straight-line basis to write down the cost of each asset, to their 
residual values over the estimated useful lives of each part of an item of property, plant and 
equipment. Leased assets under finance lease are depreciated over the shorter of the lease 
term and their useful lives. Items of property, plant and equipment are depreciated from the 
date that they are installed and are ready for use, or in respect of internally constructed assets, 
from the date the asset is completed and available for use. Depreciation  ceases at the earlier of 
the date that the asset is de-recognised  or classified as held for sale in accordance with IFRS 5. 
A non- current asset or disposal group is not depreciated while it is classified as being held for 
sale.
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The estimated useful lives for the current and comparative period are as follows:

 Depreciation methods, useful lives and residual values are reviewed at the end of each financial 
year and adjusted as appropriate.

 De-recognition
An  item  of  property,  plant  and  equipment  is  de-recognised  on  disposal  or  when  no  
future economic  benefits  are  expected  from  its  use  or  disposal.   Any  gain  or  loss  
arising  on  de- recognition of the asset (calculated as the difference between the net disposal 
proceeds and the carrying amount of the (asset) is included in profit or loss in the year the 
asset is derecognised.

(d)  Intangible assets
Intangible  assets  comprise  softwares  that  are  not  integral  part  of  the  related  hardware.  
The intangible assets have finite useful lives and are measured at cost less accumulated 
amortisation and accumulated impairment losses. The Group's intangible asset includes the 
licence granted the  subsidiary, Nahco  FTZ  Limited  to  operate  a  Free  Trade  Zone  by  the  
Nigerian  Export Processing Zone Authority (NEPZA).

 Subsequent expenditure is capitalised only when it increases the future economic benefits   
embodied in the specific asset to which it relates. All other expenditure is recognised in profit  
or loss as incurred.

 Intangible assets acquired separately
 Intangible  assets  with  finite  useful  lives  that  are  acquired  separately  are  carried  at  

cost  less accumulated  amortisation  and  accumulated  impairment  losses.  Amortisation  is 
recognised  on  a straight-line  basis  over  their  estimated  useful  lives.  The  estimated  
useful  life  and  amortisation method are reviewed at the end of each annual reporting period, 
with the effect of any changes in estimate being accounted for on a prospective  basis. 
Intangible assets with indefinite useful lives that are acquired separately are carried at cost 
less accumulated impairment losses.

De-recognition of intangible assets
 An intangible asset is de-recognised on disposal, or when no future economic benefits are 
   expected from use or disposal. Gains or losses arising from de-recognition of an intangible 

  asset, measured as the difference between  the   net   disposal   proceeds   and   the carrying 
   amount    of   the   asset   are   recognised in profit or loss when the   asset   is derecognised.

Amortisation methods, useful lives and residual values are reviewed at each financial year-end  
and adjusted if appropriate.

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
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(e)    Inventories
 Inventories are shown at the lower of cost and net realisable value. Net realisable value is the 

estimated selling price in the ordinary course of business less the estimated costs of 
completion and the estimated costs necessary to make the sale. The cost of inventories is 
determined on the basis of specific identification of their individual costs and includes all 
expenditure required to bring the asset to the present condition and location.

(f)    Financial instruments

(i)  Recognition
 Non-derivation financial instruments – recognition and measurement
 Non derivative financial instruments comprise trade receivables, other receivables, amounts 

due from related parties, cash and cash equivalents, loans and borrowings, amounts due to     
related parties, trade payables and other payables. Financial instruments are initially   
recognised  at  fair value, plus attributable transaction costs for instruments not at fair value   
through profit or loss. Subsequent to initial recognition, financial instruments are measured as 
described below.

 Cash and cash equivalents
 Cash  and  cash  equivalents  comprise  of  cash,  bank  balances  and  call  deposits  with  

original maturities of three months or less.

 Trade and other payables
 Trade and other payables are stated at amortised cost using the effective interest rate method.    

Short-duration other payables with no stated interest rates are measured at original invoice 
amount unless the effect of imputing interest would be significant.

 Other
 Other  non-derivative  financial  instruments  which  comprise  of  loans  and  receivables,  

and  other financial liabilities are measured at amortised cost using the effective interest rate 
method, less any impairment  losses.  Short-term  trade  receivables,   other  receivables,   
trade  payables  and  other payables with no stated interest rate are carried at original invoice 
amounts where the effect of discounting is not significant.

(ii)    De-recognition
 The Group de-recognises a financial asset when the contractual rights to cash flows from the 

asset expire, or it transfers the rights to receive the contractual cash flows on the financial 
asset in a transaction in which substantially all the risks and rewards of ownership of the 
financial asset are transferred, or has assumed an obligation to pay those cashflows to one or 
more recipients, subject to certain criteria.

 Any interest in transferred financial assets that is created or retained by the Group is 
recognised as a separate asset or liability.

 The  Group  derecognises  a  financial  liability  when  its  contractual  obligations  are  
discharged, cancelled  or  expire. Where  the  Group  enters  into  transactions  under  which  
it  transfers  assets recognised on its statement of financial position, but retains either all risks 
and rewards of the transferred assets or a portion of them, then the transferred assets are not 
derecognised from the statement  of  financial  position  if  all  or  substantially  all  risks  and  
rewards are retained. In transactions where the Group neither retains nor transfers 
substantially all the risks and rewards of ownership of a financial asset, it derecognises the 

 asset if control over the asset is lost.
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The rights and obligations retained in the transfer are recognised separately as assets and 
liabilities as  appropriate.  In  transfers  where  control  over  the  asset  is  retained,  the  
Group  continues  to recognise the asset to the extent of its continuing involvement, 
determined by the extent to which it is exposed to changes in the value of the transferred asset.

(g)  Share capital

 Ordinary shares
 Ordinary shares are classified as equity.

Dividends paid on ordinary shares 
 Dividends paid on the Group's ordinary shares are recognised in equity in the period in which 

they are paid or, if earlier, approved by the Group's shareholders.

(h)    Taxation
 Income tax on the profit or loss for the year comprises current tax. Current tax is the expected 

tax payable on the taxable income for the year, using tax rates enacted at the balance sheet 
date and after any adjustments required for prior period.

 Deferred tax is recognised in respect of temporary differences between the tax bases of assets 
and liabilities and their carrying values for financial reporting purposes. Deferred tax is not 
recognised for the temporary differences on the initial recognition of assets or liabilities in a 
transaction  that is not a business combination  and that affects neither accounting  nor 
taxable profit or loss. Currently enacted tax rates are used to determine deferred tax. Deferred 
tax assets are  recognised  to the  extent  that  it is probable  that  future  taxable  profits  will  
be available against which the temporary difference can be utilised.

(i)    Impairment

Financial assets 
 A financial asset not carried at fair value through profit or loss is assessed at each reporting 

date to determine whether there is any objective evidence that it is impaired. A financial asset 
is considered impaired if objective evidence indicates that one or more events have had a 
negative effect on the estimated future cash flows of the asset.

 An impairment loss in respect of a financial asset measured at amortised cost is calculated as 
the difference between its carrying amount, and the present value of the estimated future cash 
flows discounted at the original effective interest rate.

 Individually significant financial assets are tested for impairment on an individual basis. The 
remaining financial assets are assessed collectively in groups that share similar credit risk 
characteristics. All impairment losses are recognised in the statement of comprehensive 
income.

Non-financial assets 
 The carrying amounts of the Group's non-financial assets, other than inventories, are reviewed 

at each reporting date to determine whether there is any indication of impairment. If any such 
 The recoverable amount of indication exists, then the asset's recoverable amount is estimated.

an asset is the greater of its value in use and its fair value less costs to sell. In assessing value in 
use, the estimated future cash flows are discounted to their present value using a pre-tax 
discount rate that reflects the current market assessments of the time value of money and the 
risks specific to the asset. An impairment loss is recognised if the carrying amount of an asset 
exceeds its estimated recoverable amount. Impairment losses are recognised in the statement 
of comprehensive income.
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 Impairment  losses  recognised  in  prior  periods  are  assessed  at  each  reporting  date  for  
any indications  that the loss has decreased  or no longer exists. An impairment  loss is 
reversed if there  has  been  a  change  in  the  estimates  used  to  determine  its  recoverable  
amount. It is reversed only to the extent that the asset's carrying amount does not exceed the 
what would have been determined, net of depreciation or amortisation, if no impairment loss 
had been recognised.

(j)    Non-current assets held for sale
 Non-current assets (or disposal groups comprising assets and liabilities) that are expected to 

be recovered primarily through sale rather than through continuing use are classified as held 
for sale.  Immediately before classification as held for sale, the assets (or components of a 
disposal group) are measured in accordance with the Group's accounting policies. Thereafter, 
the assets (or disposal group) are measured at the lower of their carrying amount and fair 
value less cost to sell. Impairment losses on initial classification as held for sale and 
subsequent  gains or losses on remeasurement are recognised in profit or loss. Gains are not 
recognised in excess of any cumulative impairment loss.

(k)    Employee benefits

 Defined contribution plan
 A defined contribution plan is a post-employment benefit plan under which an entity pays fixed 

contribution  into  a separate  entity  and  will  have  no legal  or constructive  obligation  to 
pay further  amounts.  Obligations for contributions   to  defined  contribution pension  plans  
are recognised as an employee benefit expense  when they are due. Prepaid  contributions  
are recognised  as an asset to the extent that a cash refund or a reduction  in future payments  
is available.

 Short-term benefits
 Short-term employee benefit obligations are measured on an undiscounted basis and are 

expensed as the related service is provided.

 A liability is recognised for the amount expected to be paid under short-term cash bonus plans 
if the Group has a present legal or constructive obligation to pay this amount as a result of past 
service provided by the employee and the obligation can be estimated reliably.

(l)  Provisions
 A provision is recognised if, as a result of a past event, the Group has a present legal or 

constructive obligation that can be estimated reliably, and it is probable that an outflow of 
economic benefits will be required to settle the obligation. Provisions are determined by 
discounting the expected future cash flows at a pre-tax rate that reflects current market 
assessments  of the  time  value  of money  and,  where  appropriate,  the  risks  specific  to 
the liability. When some or all of the economic benefits required to settle a provision are 
expected to be recovered  from a third party, a receivable  is recognised  as an asset if it is 
virtually certain that reimbursement will be received and the amount of the receivable can be 
measured reliably.

(m)   Revenue recognition

Services 
 Revenue from services rendered is recognised in profit and loss in proportion to the stage of 

completion of the transaction at the reporting date. The stage of completion is assessed by 
reference to services performed to date as a percentage of total services to be performed.
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 The Group is involved in aviation Cargo Handling, Aircraft Handling, Equipment Rentals, 
Passenger Profilling and Crew Transportation.. When the services under a single arrangement 
are rendered  in different  reporting  periods,  the consideration  is allocated  on a relative  fair 
value basis between the services.

Rental income 
 Rental income from investment property is recognised as revenue on a straight line basis over 

the term of the lease. Lease incentives granted are recognised as an integral part of the total 
rental income, over the term of the lease. Rental income from other property is recognised as 
other income.

(n)    Finance income and expense
 Finance  income  comprise  of  interest  on  funds  invested.  Finance  costs  comprise  interest 

expense on borrowings, exchange differences on financial instruments and bank charges.

 Borrowing costs that are not directly attributable to the acquisition, construction or production 
of  a qualifying  asset  are  recognised  in  the  statement  of  comprehensive  income  using  
the effective interest method.

 Foreign  currency  gains and losses  are reported  on a net basis as either finance  income  or 
finance cost depending on whether foreign currency movements are in a net gain or net loss 
position except for foreign currency translation differences recorded in other comprehensive 
income.

(o)  Leased assets
 Leases in term of which the Group  assumes substantially all the risks and rewards of 

ownership are classified  as finance  leases.  Upon  initial  recognition,  the leased  asset is 
measured  at an amount  equal  to  the  lower  of  its  fair  value  and  the  present  value  of  
the  minimum  lease payments. Subsequent to initial recognition, the asset is accounted for in 
accordance with the accounting policy applicable to that asset.

(p)    Lease payments
 Payments made under operating leases are recognised on a straight-line basis over the term of 

the lease.

 Minimum  lease  payments  made  under  finance  leases  are  apportioned  between  the  
finance expense and the reduction of the outstanding liability. The finance expense is allocated 
to each period  during  the  lease  term  so  as  to  produce  a  constant  periodic  rate  of  
interest  on  the remaining balance of the liability.

 Determining whether an arrangement contains a lease
 At  inception  of  an  arrangement,  the  Group  determines  whether  such  an  arrangement  

is  or contains a lease. A specific asset is the subject to a lease if fulfilment of the arrangement 
is dependent on the use of that specified asset. An arrangement conveys the right to use the 
asset if the arrangement conveys to the Company the right to control the use of the underlying 
asset.

 At inception or upon reassessment of the arrangement, the Group separates payments and 
other considerations  required by such an arrangement  into those for other elements on the 
basis of their relative fair values, If the Group concludes for a finance lease that it is 
impracticable  to separate the payments reliably, then an asset and a liability are recognised at 
an amount equal to the fair value of the underlying  asset. Subsequently  the liability  is 
reduced  as payments  are made and an imputed finance charge on the liability is recognised

 on a straight line 
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(q)    Investment property
 Investment property is property held either to earn rental income or for capital appreciation or 

for both, but not for sale in the ordinary course of business, use in the production of goods and 
services   or  for  administrative   purposes.   Investment   property   is  measured   at  cost   
less accumulated  depreciation  and  impairment  loss.  Cost  includes  expenditure  that  is  
directly attributable  to  the  acquisition  of  the  investment  property.  Investment  property  
held  by  the Group is depreciated over the estimated useful life of 50 years. Fair values are 
determined at the end of the reporting period and disclosed.

(r)    Earnings per share
 The   Group   presents   basic   earnings   per   share   (EPS)   data   for   its   ordinary   share. 

Basic EPS is calculated by dividing the profit or loss attributable to ordinary shareholders of the 
company by the weighted average number of ordinary shares outstanding during the period. 

(s) New standards and interpretations not adopted
 A number  of new standards,  amendments  to standards,  and interpretations  are effective  

for annual period beginning after 31st December 2014, and have not been applied  in 
preparing these consolidated financial statements. None of these is expected to have 
significant effect on the consolidated  financial  statements  of the group  except  for IFRS 9 
Financial  Instruments, which becomes mandatory for the Group's  2015 consolidated  
financial statements and could change  the classification  and  measurement  of financial  
assets.  The Group  does  not plan  to adopt this standard early and the extent of the impact 
has not been determined.

4. Determination of fair values
 A number of the company's accounting policies and disclosures  require the determination of 

fair value, both for financial and non-financial  assets and liabilities. Fair values have been 
determined for measurement and/or disclosure purposes based on the following methods:

 Trade and other receivables. 
 The fair value of trade and other receivables is estimated as the present value of the future cash 

flows, discounted at the market rates of interest at the reporting  date.   For trade and other 
receivables with a remaining life of less than one year, the notional amount is deemed to reflect 
the fair value.

 Other non-derivative financial liabilities
 Fair value is determined  for disclosure  purposes,  is calculated  based on the present value of

future  principal  and  interest  cash  flows,  discounted  at  the  market  rates  of  interest  at  
the reporting date.  For trade and other creditors with a remaining life of less than one year, the 
notional amount is deemed to reflect the fair value. 

5. Financial risk management

 Overview
 * The Group's activities expose it to a variety of financial risks which are:
 * Credit Risk 
 * Interest rate risk 
 * Foreign exchange risk 
 * Liquidity risk

 The Management  programme  seeks  to minimize  the potential  adverse  effects  on the 
Group financial performance. Risk management is carried out by management on behalf of the 
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Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the Group's risk 
management framework. The Board has established the Risk Management committee, which is responsible 
for developing and monitoring the Group's risk management policies. The committee reports regularly to the 
Board of Directors on its activities.     

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to 
set appropriate risk limits and controls, and to monitor risks and adherence to limit.  Risk management 
policies and systems are reviewed to reflect changes in market conditions and the Group's activities. The 
Group, through its training and management standards and procedures, aims to develop a disciplined and 
constructive control environment in which all employees understand their roles and obligations.

The Group Audit Committee oversees how management monitors compliance with the Group's risk 
management policies and procedures, and reviews the adequacy of the risk management framework in 
relation to the risks faced by the Group. The Group Audit Committee is assisted in its oversight role by the 
Internal Audit. Internal Audit undertakes both regular and ad hoc reviews of risk managements controls and 
procedures, the results of which are reported to the Audit Committee.

Credit risk

Credit risk is the financial loss to the Group if a customer or counterparty fails to meet its contractual 
obligations, and arises principally from the Groups receivables from customers and investment securities. 
The Group has no significant concentration of Credit Risks.

The Risk Management committee has established a credit policy under which each new customer is analysed 
individually to ensure that services are offered to customers with appropriate credit history. Credit limits are 
established for each customer, which represents the maximum open amount without requiring approval 
from the Risk Management Committee; these limits are reviewed periodically

Cargo Services are made in cash or on strict credit terms.  In addition to the existing credit policies, the 
exposure to credit risk are monitored on an ongoing basis. Credit evaluations are performed on all customers 
requiring credit.

The Group establishes an allowance for impairment that represents its estimates of incurred losses in respect 
of trade and other receivables. The main components of this allowance are a specific loss component that 
relates to individually significant exposures, and a collective loss component established for Groups of similar 
assets in respect of losses that have been incurred but not yet identified. The collective loss allowance is 
determined based on historical data of payment statistics for similar financial assets.

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014  (CONT’D)
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This note presents information about the Group's exposure to each of the above risks, in  
respect of  the  Group's  management   of  its  capital.  Further  quantitative   disclosures   
are  included throughout these consolidated financial statements.

5.        Financial Risk Management (cont’d)
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Investments
 The Group limits its exposure to credit by investing only in liquid debt securities and only with 

counterparties   that  have  a  credit  rating  BB+  from  Standard   &  Poor's  and  A  from  
Moody's. Management actively monitors credit ratings and given that the Group only has 
invested in securities with high credit ratings, management does not expect any counterparty 
to fail to meet its obligations.

 Liquidity risk
 Liquidity risk is the risk that the Group will encounter difficulty in meeting the obligations 

associated with its financial liabilities that are settled by delivering cash or another financial 
asset. The Group's approach  to managing  liquidity  is to ensure,  as far as possible,  that it will 
always  have sufficient liquidity to meet its liabilities as and when due, under both normal and 
stressed conditions, without incurring unacceptable losses or risking damage to the  Group's 
reputation.

 The Group uses activity-based costing to cost its products and services, which assists it in 
monitoring cash flow requirements  and optimising its cash return on investments.  Typically, 
the Group ensures that it has sufficient cash on demand to meet expected operational 
expenses for a period of 60 days, including the servicing of financial obligations; this excludes 
the potential impact of extreme circumstances that cannot reasonably be predicted, such as 
natural disasters.

 The Group maintains a reserve, "NAHCO Debt Service Reserve Account" for the meeting of 
interest payments and eventual redemption of the Bond. The reserve account is administered 
by First trustees Nigeria  Ltd and it is funded monthly in accordance  with amount indicated  in 
the Bond repayment schedule.

 Fair Value estimates
 The carrying value less impairment provision of trade receivables and payables are assumed to 

approximate their fair values due to the short term nature of the trade receivables and 
payables.

6.  Revenue

(a)  The  Group's revenue represents the amount invoiced to customers for Aircraft handling, 
Equipment Rentals and cargo, less trade discounts but excluding value added tax.

 

 
 Aircraft Handling: Income from aircraft handling includes invoices raised for Ramp Services, 

passenger profiling, security and baggage handling (loading and offloading)

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)

 Cargo Handling: These include invoices raised for; cargo documentation services for airlines, 
import and export cargo facilitation through Nigeria's biggest network of customs bonded 
warehouses in Lagos, Kano, Abuja and Port-harcourt, using Hermes computerisation system, 
which ensures safe storage and easy retrieval of cargoes.

 Equipment rental and maintenance:  The company leases its equipment to airlines for 
services that are not covered in the Standard Ground Handling Agreement.

(b)  Major customer
 Ten prominent customers contributed N2.3 billion (2013 - N 2.3 billion) towards the revenue of 

the group.

7.  Expenses by nature
 Expenses by nature have been disclosed in the statement of comprehensive income as follows:
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6.       Revenue (cont’d)



 8. Other gains and losses

 9. Net finance costs
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NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)

 (I)  This represents the net amount granted as waiver to the company by Federal Airport 
Authority of Nigeria (FAAN) in respect of concession payable for 2011 and 2012. The 
concession expenses for 2014   was reduced  by the net waiver of   N 149.969 million 
granted  in 2014. (2013: N130.027 million)

 Finance income comprises interest income on funds invested and foreign exchange gain 
on transactions. Finance costs comprise of interest expenses on borrowings and bank 
charges on accounts maintained with the various financial institutions.  Interest of 13% 
was charged on the N 2.15 billion bond and 15.25% on the N 2.05 billion bond raised in 
December, 2013. Finance income and costs are netted off to get the net finance cost or 
income.
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 10.  Employee benefits expenses
 (a)  Employee benefit expenses include:

 (b)  Employees remuneration scale:

 (i)  The average number of full time persons:

(c) Directors' remuneration:

Remuneration paid to directors of the Group (excluding pensions) was as follows:

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)
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11.   Taxation

(a)      The tax charge for the year comprises:

(b)     The movement on the current tax payable account during the year was as follows:

Payments made during the year includes withholding tax credit notes of  
N118 million (2013: N 149 million) recovered by the company.

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)
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10.     Employee Benefits Expenses (cont’d)
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   The movement on the deferred tax payable account during the year was as follows:

12.  Profit from continuing operations
 Profit for the year from continuing operations is attributable to:

 Profit for the year from continuing operations has been arrived at after charging/(crediting):

13.  Basic earnings per share
 The calculations  of basic earnings  per share as at 31st  December,  2014 is based on the total  

comprehensive  income after tax but before dividends are paid and attributable to ordinary 
shareholders  of 1,476 million ordinary shares of 50 kobo each being the average number of 
shares in issue during 2014.

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)
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11.     Taxation (cont’d)

146,297 166,793

209,067 206,443 190,127 205,543

146,495 172,398 146,495 172,398

(c)

168,708
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15. Intangible assets

A useful life of 10 years was assigned to calculate the amortisation of software.
The addition in the Group, represents payments made in respect of the Free Trade Zone license by 
Nahco FTZ Limited.

16. Investment property

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
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The fair value of the investment property as at 31st December, 2014 was N636 million. Total revenue 
generated from the investment property as at 31st December, 2014 was N205 million (2013: N176 
million).

Description

The cargo complex is a purpose-designed and built multi-tenant office building, comprising of two 
adjoining blocks each on two and three floors respectively.

The Group's investment property (Cargo Complex) is situated at the Cargo Terminal of Murtala 
Muhammed International Airport, Ikeja (MMIA).

The land is under a lease agreement with Federal Airport Authority of Nigeria (FAAN) for a period of 
thirty (30) Years, commencing from 1st January, 1996 and renewable thereafter.

Methodology and assumptions:

The properties were valued in line with the International Valuation Standards (IVS) and also under the 
premise of value in continued use as a going concern.

The Group contacted an accredited Estate Surveyor/Valuer to conduct a valuation exercise on the 
investment property in order to ascertain the fair value. The Estate Surveyor/Valuer conducted the 
valuation exercise which was certified on 4th February, 2013.

For the year ended 31st  December, 2014, they are of the opinion that the investment property has 
not suffered impairment and that from the market indication in the environment where the property is 
located, there has not been any dimunition in the fair value from the value estimates arrived at on 31st 
December, 2012, certified on 4th February, 2013.

The following assumptions were made:

1.     That there are no charges or other encumbrances attached to the Property.
2.     That the asset will continue in the same line of business for a considerable time in the future
3. That there is no town planning, environmental or any other government regulations that would 
 prevent the assets from being employed in their present use.

17.  Investment in subsidiaries

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)
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16.     Investment Property (cont’d)
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 Details of the Group's subsidiaries at the end of the reporting period are as follows:

(i)  Nahco FTZ Limited

 The company holds 10 million ordinary shares of N1 in this subsidiary  representing  100% of 
the issued share capital of N10 million. The principal activity of this subsidiary is the 
management and operation of Free Trade Zone which includes: leasing of plant and 
equipment, logistics, warehousing, transhipment, manufacturing and provision of related 
services. NAHCO FTZ Limited was granted approval to operate at the Murtala Mohammed  
International  Airport Lagos as Nahco Free Trade Zone by the Nigerian Export Processing Zone 
Authority (NEPZA) in February, 2014  and the applicable fees have  been  paid.  The  company  
commenced  leasing  operation  in  the  last  quarter  of  2014.  Full operation is expected to 
commence in 2015.

(ii)  Nahco Energy and Power Limited
 The company holds 25.5 million ordinary shares of N1 in this subsidiary representing 63% of 

the issued  share  capital of  N40.5 million.  The  remaining  shares  are  held by RHG, a 
shareholder of Nigerian Aviation  Handling Company Plc. The company intends to carry out 
energy and power distribution in Nigeria.

 The subsidiaries are yet to commence operations as at 31st December, 2014.

 Intercompany balances between the holding company and its subsidiaries have been  
eliminated on consolidation.

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)
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The balance on this account represents the amount available in the Debt Service Reserve Account maintained by 
the Trustees  of  the  Bond  for  the repayment of  the  principal  and  interest   to  the  Bond holders. The 
N448.517  million  represents accrual  for  four  months  (September  to  December, 2014)  instalments  of 
principal and interest that were due but not yet paid to the Trustees of the Bond by the company as at 31st 
December, 2014. This was fully settled after the year end.

21. Inventories

22. Trade and other Receivables

Spare parts consumed during the year N58 million (2013: N109 million) is recognised in profit or loss. There was 
no write down of inventories during the year (2013 : Nil).

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)

This represents the loan of $1.26 million (N211.05 million) and $760,000 (N127.3 million) granted by 
the company to its subsidiary Nahco FTZ Limited on 1st February and 26th June 2014 respectively. 
These facilities are payable in 60 equal instalments from 1st January, 2015 and 1st June, 2015 
respectively. The facilities were granted at an interest rate of 17.25% (365 days a year).

20.  Other non current assets
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19.     Loan to subsidiary (cont’d)

34
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23. Intercompany receivables

24. Short term prepayments

25. Cash and cash equivalents

26.  Share capital

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)

(i)  Included in other deposits during the year under review is an amount of N362.56 
million invested by the company in respect of the unclaimed dividend liability while 
other deposits balance in 2013 included the N1.95 billion net proceeds of the tranche 2 
bond received in December, 2013.
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At 31st December, 2014, the authorised share capital comprised 1.5 billion ordinary shares of 
50 kobo nominal value (2013 - 1.5 billion). All issued shares are fully paid. The holders of 
ordinary shares are entitled to receive dividend as declared from time to time, and are entitled 
to one vote per share at meetings of the company.

27. Share premium

The share premium relates to the net surplus from the issues of shares by way of rights issue 
and public offer in 2008.

28.  Dividend 

Dividend recommended by the Directors before approval by the shareholders does not qualify as 
provision under IAS 37 provisions, contingent liabilities and contingent assets. Although a dividend 
of  N295.312 million was recommended by the Directors for the year ended 31st December, 2014, 
no provision has been made to this effect in these financial statements.

29. Retained earnings

(i) This represents the retirement/exit package of the non-executive directors of the 
company from the date of appointment to the board of the company. The amounts 
relating to previous years up to 2012 have been recognised retrospectively as follows:

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS

26.     Share Capital (cont’d)

295,312 295,312

295,312 295,312
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30. Non-controlling interests

This represents the portion of the minority shareholder in the called up share capital of the 
subsidiary, NAHCO ENERGY & POWER LIMITED, together with their share of losses that are 
attributable to their proportion of the ordinary share capital.

31.  Borrowings

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)

In September 2009, the Company obtained an approval for a N5 billion bond and decided to raise 
the amount in tranches.

The first tranche, a sum of N2.15 billion was raised in October, 2011. The proceed was used to 
finance the expansion and modernisation of the warehouse as well as acquisition of state of the art 
Ground Support Equipments (GSE). The equipments have been delivered to the company while the 
work on warehouse has been completed and commissioned.

Repayment of the capital sum is expected to be made after 5 years and is to run till September, 
2016. Interest at 13% is being paid to investors bi-anually and would be paid in ten instalments.
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29.     Retained Earnings (cont’d)
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32.  Trade and other payables
 Trade and other payables comprise:                           

 (i)  Other payables

Management having considered the nature of its business and operating cashflows is confident 
of its ability to meet the obligations of the company as they fall due.

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)

The company in agreement with the trustee, First Trustees Ltd., maintains an independent account, Debt 
Service Reserve Account (DSRA), and sets aside monthly, a sum deemed sufficient for the payment of 
interests to investors and the eventual repayment of the Bond (See note 20). The company's cashflow is 
not expected to be affected at maturity because repayment would have been duly provided for and backed 
with cash.

The sum of N76 million was earned during the year as income on amount deposited in the account. The 
account is being managed by the trustee.

The company, having utilised the first tranche decided to raise an additional N2.05 billion in December, 
2013. The net proceeds of N1.986 billion would be used for further inorganic expansion that would enhance 
income generation for the company and its stakeholders.  The tenor of the tranche 2 bond is seven years 
but interest at 15.25% would be paid bi- annually to investors.

In line with IFRS, the company, with the use of an "effective rate analysis" adopted the fair value model for 
the disclosure of the bond. The Bond is unsecured.
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31.     Borrowings (cont’d)
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33. Deferred income/revenue

 The above represents advance rent received in respect of the investment property.

34.  Impairment losses

 The ageing of trade receivables at the reporting date was:

The movement in the allowance for impairment in respect of trade receivables during the 
year was as follows:

The  impairment  on trade  receivables  was  in respect  of trade  receivables  for which  the 
Group  has determined that there are objective indications of impairment losses. Impairment 
losses have been recognised  based  on  the  difference  between  the  carrying  amounts  
and  the  present  value  of  the estimated future cash flows on these receivables. The Group 
holds no collateral in respect of its trade receivables. Impairment loss on trade receivables 
which management considers adequate, is recognised in statement of comprehensive 
income.

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)
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35.  Liquidity Risk

Liquidity  risk  is the  risk  that  the  Group  will  encounter  difficulty  in meeting  the 
obligations associated  with its   financial  liabilities  that are settled by delivering  cash or 
another  financial asset. The Group's  approach  to managing  liquidity is to ensure, as far as 
possible,  that it will always  have sufficient  liquidity  to meet its liabilities  as at when due, 
under both normal and stressed conditions, without incurring unacceptable losses or risking 
damage to the  Group's reputation.

The  Group  uses  activity-based  costing  to  cost  its  products  and  services,  which  assists  
it in monitoring cash flow requirements and optimising its cash return on investments. 
Typically, the Group ensures that it has sufficient cash on demand to meet expected 
operational expenses for a period of 60 days, including the servicing of financial obligations; 
this excludes the potential impact of extreme circumstances that cannot reasonably be 
predicted, such as natural disasters.  

36.  Related parties

 The following are the related parties of the company:

 1.  Key management personnel of NAHCO and close members of their families
 2.  Key management personnel of the subsidiaries, NAHCO FTZ and NAHCO Energy
 3.  Entities controlled by the above or where they have significant influence

 Key management personnel
 Key  management  personnel  are  those  who  have  authority and responsibility of  planning, 

directing and controlling activities in the company either directly or indirectly. These include:

 1.  Executive director
 2.  Non-executive directors
 3.  Management team that implements board strategy or Board delegated authority
 4.  Key  management  personnel  of  the  company's  subsidiaries;  NAHCO  FTZ  and  NAHCO
      Energy

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
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Transactions with key management personnel
There  were  no  transactions  with  key  management  personnel  or  their  close  family  members 
(2013: Nil)

Loans to directors
The Group did not lend money to any of its directors during the year under review (2013: Nil)

Payments on behalf of key management personnel
There were no payments on behalf of key management personnel during the year under review 
(2013: Nil)

Key management personnel compensation
Variable pay  is applicable   to executive directors and other senior management personnel. A total 
of N 33.9 million (2013: N 33.9 million) is deferred subject to performance condition of the 
company and individuals.

Key management personnel compensation for the year comprised:

Fees paid to the directors have been disclosed in note 10(c)

(i)  The following related parties had transactions with the company:
 Rosehill Group Limited (RHG), a shareholder has an agreement with the company to provide 

technical management services for a fee of 3.5% of the operational income of the company.  
Mallam Suleiman Yahyah, the chairman of NAHCO Aviance is also a director of Rosehill Group 
Limited (RHG).

 Ericon Bello Consortium was appointed as consultants for the remodelling of NAHCO Group offices 
in Abuja. Arc. Bello is also a director in Ericon Bello Consortium.

 Rosecom.net Limited is the internet service provider for NAHCO Lagos, Port-Harcourt and Abuja 
stations.  The director of Rosecom.net Limited, Mr Aliyu Yahyah, is a brother to the chairman of 
NAHCO Aviance.

 Chapel Hill Denham Limited acted   in an advisory capacity for the tranche 2 bond issued in 2013. 
Mr. Bolaji Balogun is a director of Chapel Hill Denham Limited.

 Pan African Capital Limited acted in an advisory capacity for the tranche 2 bond issued in 2013.  Mr. 
Chris Oshiafi is a director of Pan Afrcian Capital Limited.

 Ahmed Uwais & Co. also acted in an advisory capacity   for the tranche 2 bond issued in 2013. Mr. 
Ahmed Uwais is the Principal Partner of Ahmed Uwais & Co.

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS

36.     Related Parties (cont’d)
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The transaction values and outstanding balances due to the above related parties were as 
follows:

(ii) Lufthansa  Airline,  KLM  and  Airfrance  (shareholders  of  the  company)  entered  into  a  
Standard  Ground Handling Agreement (SGHA) with the company. The value of services 
rendered during the year is disclosed below:

All outstanding balances due from the related parties are stated at arm's length and are 
due for settlement in cash. None of these balances are secured.

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)

37.  Guarantees and other financial commitments

(a)  Guarantees
 The company did not enter into any guarantees during the year ended 31st December, 2014.

(b)  Pending litigation

 There are pending lawsuits against the company in the various courts of law. The lawsuits are 
being handled by external legal counsel. The contingent liabilities in respect of pending 
litigations and claims amounted to N 366 million (2013: N 600 million). A provision  of N 135 
million has been made in these financial statements as at 31st  December, 2014. This   
represents the extent of  loss that the company may be called upon to bear,  in the opinion of 
the directors, and based on legal advice.

38.  Capital Commitments 
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36.    Related Parties (cont’d)
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39. Comparative figures
 Certain comparative figures have been reclassified in line with the current year's presentation.

40.  Proposed dividends to be declared
 The board of directors has recommended that a dividend of 20 kobo per ordinary share (2013: 

30 kobo per ordinary share) be paid, subject to the payment of withholding tax at the 
appropriate rate, upon the approval of the shareholders at the next annual general meeting.

41.  Proposed bonus share issue
 The board of directors have proposed, subsequent to the approval by the shareholders, that 

they will issue out of reserves one new share for every ten ordinary shares held. 

42.  Events after the reporting date
 There are no events after the reporting date which could have had a material effect on the state 

 of affairs of the company as at 31st December, 2014, that have not been adequately provided 
for or disclosed in these financial statements.

43.  Approval of the Financial Statements
 The financial statements were approved by the Board of Directors on 24th March, 2015.

NOTES TO THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENT
FOR THE YEAR ENDED 31st DECEMBER, 2014 (CONT’D)
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STATEMENT OF VALUE ADDED 
FOR THE YEAR ENDED 31ST 
DECEMBER, 2014
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FIVE YEAR FINANCIAL SUMMARY 
(GROUP VALUE)
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FIVE YEAR FINANCIAL SUMMARY 
(COMPANY VALUE)
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REVIEW OF ORGANIZATIONAL PERFORMANCE
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2014 and 2013 Total Flight Analysis by Location

NAHCO AVIANCE PLC FLIGHT AND CARGO TONNAGE 
STATISTICS AND ANALYSIS, 2014 AND 2013

2014 and 2013 Cargo Tonnage Analysis by Location

COMPARATIVE ANALYSIS OF OPERATIONAL FIGURES
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NAHCO AVIANCE PLC FLIGHT AND CARGO TONNAGE 
STATISTICS AND ANALYSIS, 2014 AND 2013 (CONT’D)

COMPARATIVE ANALYSIS OF OPERATIONAL FIGURES (Cont’d)
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NAHCO AVIANCE PLC FLIGHT AND CARGO TONNAGE 
STATISTICS AND ANALYSIS, 2014 AND 2013 (CONT’D)

COMPARATIVE ANALYSIS OF OPERATIONAL FIGURES (Cont’d)
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IN AND OUT BOUND PAX ALL STATIONS

COMPARATIVE ANALYSIS OF OPERATIONAL FIGURES (Cont’d)

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS



85

Admission Card  

Thursday 11th June, 2015 at 10.00a.m and at every adjournment thereof. 

Dated this                       day of                 2015.

SHAREHOLDER’S SIGNATURE

Resolutions

1.    To approve 2014 Audited 
       Financial Statements

3.    To re-elect Directors
      Mr. David Thomas
Mr. Ahmed Uwais
Ms. Hadiza Aliko Mohammed

2015

if you cannot personally attend the meeting.

The proxy form should not be completed if you will not be attending the Meeting. If you are unable to attend the

Meeting, read the following instructions carefully:

NOTICE is hereby given that the THIRTY FOURTH ANNUAL GENERAL MEETING of Nigeria Aviation Handling
Company Plc (nahco aviance) will be held at Ladi Kwali Hall, Sheraton Hotels, Abuja on 
Thursday, 11th June, 2015 at 10.00a.m.

NOTICE is hereby given that the THIRTY FOURTH ANNUAL GENERAL MEETING of Nigeria Aviation Handling

Company Plc (nahco aviance) will be held at Ladi Kwali Hall, Sheraton Hotels, Abuja on

Thursday, 11th June, 2015 at 10.00a.m.

PLEASE NOTE THAT this Proxy Form must reach the Registrar’s office at the address overleaf or

Proxy Form

“ T h a t  f o l l o w i n g  t h e  
recommendation of the Directors 
pursuant to article 130 of the 
Company's Articles of Association, 
the sum of N61,075,994.32 (Sixty 
one mi l l ion, seventy f ive 
thousand, nine hundred and 
ninety four Naira, thirty two Kobo) 
only out of the Company's 
reserves be and is hereby 
capitalized into 147,656,250 (One 
hundred and forty seven million, 
six hundred and fifty six thousand, 
two hundred and fifty) ordinary 
shares of 50 kobo each and 
appropriated to the members 
whose names appear on the 
Register of Members as at the 

thclose of business on 15  May, 
2015 in the proportion of one new 
share for every ten fully paid 
shares held by them on that date 
subject to the approval of the 
a p p r o p r i a t e  r e g u l a t o r y  
authorities. The shares so 
distributed being treated for all 
purposes as capital and not as 
income, ranking pari-passu with 
the existing shares in all respects, 
provided that the shares issued 
pursuant  to this resolution shall 
not rank for the dividend declared 

thon 11  June, 2015”.

7.

NIGERIAN AVIATION HANDLING COMPANY PLC   2014 ANNUAL REPORT & ACCOUNTS



86

The Registrar

CardinalStone Registrars Limited

358, Herbert Macaulay Road,

Yaba, Lagos.

P.O. Box 9117, Lagos,

Nigeria
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NIGERIAN AVIATION HANDLING COMPANY (nahco aviance)

Mandate for Dividend payment to banks

TO:

The Registrar,

CardinalStone Registrars Ltd.

358, Herbert Macaulay Road,

P.O. Box 9117,

Lagos

I hereby request that from now on, all my dividend warrants due to me from my holdings in Nigerian Aviation 

Handling Company Plc be paid directly to my bank named below:

SHAREHOLDER’S FULL NAME (Surname first)

SHAREHOLDER’S ADDRESS

SHAREHOLDER’S SIGNATURE

BANK’S NAME

BANK’S BRANCH

BANK ADDRESS

ACCOUNT NUMBER

For Banks use only

Official Stamp and Authorised Signature

We agree to the Customer’s request as stated above

Page Number/Name

MANDATE FORM
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