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REPORT OF THE DIRECTORS

FOR THE YEAR ENDED 31 DECEMBER 2025

PRINCIPAL ACTIVITIES

REVIEW OF BUSINESS

DIRECTORS’ RESPONSIBILITIES IN RELATION TO THE FINANCIAL STATEMENTS

Results for the year
Group Group Company Company
2025 2024 2025 2024

N‘000 N‘000 N‘000 N‘000

Revenue from contract with customer 65,819,025 53,543,213 61,685,248 51,458,410
======== ======== ======== ========

Profit before taxation 24,280,068 18,702,142 24,486,277 17,716,194
Income tax expense (6,781,518) (5,837,381) (6,600,869) (5,754,622)

---------------- -------------- ---------------- --------------
Profit for the year 17,498,550 12,864,761 17,885,408 11,961,572
Non-controlling interest - - - -

---------------- -------------- ---------------- --------------

Profit attributable to equity holders of the parent 17,498,550 12,864,761 17,885,408 11,961,572
 =========  ========  =========  ========

DIVIDEND

NIGERIAN AVIATION HANDLING COMPANY PLC

The directors are pleased to present to the members of the Nigerian Aviation Handling Company Plc (“NAHCO or the Company”)
their Report together with the consolidated and separate Audited Financial Statements of the Company and its subsidiaries
("together the Group") for the year ended 31 December 2025, which is in compliance with the IFRS Accounting Standards as
issued by the International Accounting Standards Board, and other national disclosures.

The principal activities of the Group are the provision of services including aircraft handling, cargo handling, passenger handling,
passenger profiling, crew transportation, energy and power distribution and leasing of ground handling equipment.

The review of the Group business and future prospects contained in the Chairman’s statement are an integral part of the Report
and should be read in conjunction with the Consolidated and Separate Financial Statements.

The directors accept responsibility for the preparation of the consolidated and separate financial statements set out on page 32
to 95 that give a true and fair view in accordance with the IFRS Accounting Standards as issued by the International Accounting
Standards Board, the provisions of the Companies and Allied Matters Act (CAMA) 2020 and the requirements of the Financial
Reporting Council of Nigeria (Amendment) Act 2023. The directors further accept responsibility for maintaining accounting
records as required by the Companies and Allied Matters Act, 2020 and for such internal control as the Directors determine is
necessary to ensure adequate internal control procedures are instituted to safeguard assets, prevent and detect frauds, errors
and other irregularities.

The directors have made an assessment of the Company’s ability to continue as a going concern and have no reason to believe
that the Company will not remain a going concern for at least twelve months from the date of this statement.

The director proposed dividend of N6.25 per ordinary share capital (2024: N5.94), amounting to N12.182 billion (2024:
N11.578 billion) subject to the approval of the shareholders at the Annual General Meeting. The dividend if approved will be
subjected to withholding tax at 10%.

In addition, Directors recommended a bonus share of (1) ordinary share for every 7 ordinary shares held by the existing
shareholders as fully paid-up share capital, amounting to N139.22 million (Gross of withholding tax) (2024: Nil). This financial
statement do not reflect these dividend payable and bonus shares.
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NIGERIAN AVIATION HANDLING COMPANY PLC

REPORT OF THE DIRECTORS – Continued

FOR THE YEAR ENDED 31 DECEMBER 2025

DIRECTORS

Chairman Dr. Seinde Oladapo Fadeni

Group Managing Director/CEO Mr. Olumuyiwa Olumekun (Appointed 1 January 2025)

Executive Directors Dr. Peter Olusola Obabori
Prince Saheed Lasisi

Non-Executive Directors Mr. Taofeeq Oluwatoyin Salman

Mr. Tajudeen Moyosola Shobayo

Prof. Enyinna Ugwuchi Okpara
Mr. Abdulhamid Aliyu
Rev. Victor Abimbola Olaiya

Independent Directors Mrs. Abimbola Adunola Adebakin

Mrs. Adebisi Oluwayemisi Bakare
Mr. Akinwumi Godson Fanimokun

ELECTION OF DIRECTORS

RE-ELECTION OF DIRECTORS

DIRECTORS’ INTEREST

DIRECTORS’ SHAREHOLDING:

        HOLDINGS                HOLDING
AS AT 2025 AS AT 2024

31-Dec % 31-Dec %
2025 HOLDINGS 2024 HOLDINGS

1.  Dr. Seinde Oladapo Fadeni -  Direct - - - -
497,293,890 25.51 532,278,312 27.31

- - - -
7,031,932 0.36 7,031,932 0.36

54,000 0.00 - -

38,059 0.00 38,059 0.00

39,600 0.00 39,600 0.00
138,945,487 7.13 138,945,487 7.13

22,485,768 1.15 19,508,768 1.00
1,000,000 0.05 - -

- - - -
7,767,593 0.40 7,551,999 0.39

- - - -
1,170,142 0.06 671,110 0.03

168,643,862 8.65 168,643,862 8.65
150,000 0.01 - -

844,620,333 43.320 874,709,129 43.870

5.  Mrs. Adebisi Oluwayemisi
Bakare – Direct
6.  Prof. Enyinna Ugwuchi Okpara
-        Indirect (Awhua Resources
7.  Mr. Tajudeen Moyosola
8.  Dr Peter Olusola Obabori

3.  Mr. Akinwumi Godson
4.  Mr. Taofeeq Oluwatoyin

- Indirect (Godsmart Nigeria
2. Mr. Indranil Gupta

S/ NO.   NAMES OF DIRECTORS

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 301, 303 and 385 of the Companies and Allied
Matters Act, 2020 and in compliance with the Listing Rules of the Nigerian Exchange Group were as follows:

The Directors who served on the Board during the year under review and up till the date of signing this annual report are:

After the last Annual General Meeting, the Board appointed Mr. Olumuyiwa Olumekun as the Group Managing Director/Chief
Executive Officer with effect from 1st January 2025. Following the expiration of Mr. Indranil Gupta’s service contract as the
MD/CEO. Mr. Olumuyiwa Olumekun was approved as a Director at the 44th Annual General Meeting held on 23rd May 2025. His
profile is contained in the 2024 Annual Report and can also be accessed on the Company’s website: www.nahcoaviance.com.

In accordance with Articles 107 – 109 of the Company’s Articles of Association and Section 285(2) of the Companies and Allied
Matters Act, 2020, Mr. Abdulhamid Aliyu (Non-Executive Director), Rev. Victor Abimbola Olaiya (Non-Executive Director), and
Mrs. Adebisi Oluwayemisi Bakare (Independent Non-Executive Director) are the Directors retiring by rotation and being eligible
offer themselves for re-election. The profiles of the Directors for re-election are contained in the 2025 Annual Report and can
also be accessed on the Company’s website: www.nahcoaviance.com.

12. Rev. Victor Abimbola Olaiya

13. Mr. Olumuyiwa Olumekun

9.  Mrs. Abimbola Adunola

11. Mr. Abdulhamid Aliyu

-  Indirect— (White Cowry

TOTAL

10.  Prince Saheed Lasisi
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NIGERIAN AVIATION HANDLING COMPANY PLC

REPORT OF THE DIRECTORS – Continued

FOR THE YEAR ENDED 31 DECEMBER 2025

DIRECTORS’ INTEREST IN CONTRACTS

RELATED PARTY

SHAREHOLDING

SHAREHOLDING STRUCTURE AS AT DECEMBER 31, 2025
PAID UP SHARE CAPITAL: 1,949,062,500
TYPE HOLDERS % HOLDERS HOLDINGS % HOLDINGS
OTHER CORPORATE ENTITIES 3,005 3.87 972,319,394 49.89
OTHER MANAGED FUNDS - - - -
INDIVIDUALS 74,502 95.94 972,921,861 49.92
FOREIGN SHAREHOLDER 148 0.19 3,821,245 0.2
TOTAL: 77,655 100 1,949,062,500 100

SHAREHOLDING STRUCTURE AS AT DECEMBER 31, 2024
PAID UP SHARE CAPITAL:
TYPE HOLDERS % HOLDERS HOLDINGS % HOLDINGS
OTHER CORPORATE ENTITIES 2,953 4.06 1,043,794,969 53.55
OTHER MANAGED FUNDS 17 0.02 352,744 0.02
INDIVIDUALS 69,606 95.71 901,161,474 46.24
FOREIGN SHAREHOLDER 159 0.20 3,753,313 0.19
TOTAL: 72,735 100 1,949,062,500 100

Share Range Analysis
1,949,062,500

HOLDERS % HOLDERS HOLDINGS % HOLDINGS
- 10,000 67,334 86.71 140,151,734 7.19
- 100,000 8,928 11.5 263,467,772 13.52
- 1,000,000 1,273 1.64 325,490,042 16.70
- 10,000,000 109 0.14 274,437,872 14.08
- 100,000,000 8 0.01 221,739,061 11.38
- 1,949,062,500 3 0.00 723,776,019 37.13

77,655 100 1,949,062,500 100

1,949,062,500
HOLDERS % HOLDERS HOLDINGS % HOLDINGS

- 10,000 62,620 86.11 136,483,095 7.00
- 100,000 8,743 12.02 257,019,505 13.19
- 1,000,000 1,245 1.71 311,121,413 15.96
- 10,000,000 106 0.15 261,811,469 13.43
- 100,000,000 8 0.01 223,866,577 11.49
- 1,949,062,500 3 0.00 758,760,441 38.93

72,286 100 1,949,062,500 100

1

2 White Cowry Industries Limited is represented by Rev. Victor Abimbola Olaiya.
3 Awhua Resources Limited is represented by Prof. Enyinna Ugwuchi Okpara

Godsmart Nigeria Limited is represented on the Board by Dr. Seinde Oladapo Fadeni, Mr Taofeeq Oluwatoyin Salman, Mr.
Tajudeen Moyosola Shobayo and Mr. Abdulhamid Aliyu.

100,000,001

10,000,001
100,000,001
GRAND-TOTAL:

RANGE
1
10,001
100,001

PAID UP SHARE CAPITAL: 31 DCEMBER 2025
RANGE

1,000,001

PAID UP SHARE CAPITAL: 31 DCEMBER 2024

1,000,001
100,001

10,000,001

10,001
1

GRAND-TOTAL:

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

In line with the Group’s related party policy, transactions are carried out with related parties at arm's length.

The registrars have advised that the called-up and fully paid shares of the Company as at 31 December 2025 were beneficially
held as follows:
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NIGERIAN AVIATION HANDLING COMPANY PLC

REPORT OF THE DIRECTORS – Continued

FOR THE YEAR ENDED 31 DECEMBER 2025

Share Range Analysis - Continued

Shareholding Structure/Free Float Status

Units

Percentage (In
relation to
Issued Share
Capital) Units

Percentage (In
relation to
Issued Share
Capital)

Issued Share Capital 1,949,062,500 100% 1,949,062,500 100%
Details of Substantial Shareholdings (5% and above)
[Name(s) of Shareholders]
Godsmart Nigeria Ltd 497,293,890 25.51% 532,278,312 27.31
White Cowry Industries Limited 168,643,862 8.65% 168,643,862 8.65
Awhua Resources Limited 138,945,487 7.13% 138,945,487 7.13
Total Substantial Shareholdings 804,883,239 41.3% 839,867,661 43.1%
Details of Directors Shareholdings (direct and indirect), excluding directors’ holding substantial interests
[Name(s) of Directors]
Dr. Seinde Fadeni Oladapo - - - -
Rev.Victor Abimbola Olaiya 1,170,142 0.06% 671,110 0.03
Mr. Indranil Gupta - - - -
Mrs. Adebisi Oluwayemisi Bakare 38,059 0.00% 38,059 0.00
Mr. Akinwumi Godson Fanimokun (Direct) 7,031,932 0.36% 7,031,932 0.36
Mr. Salman Taofeeq Oluwatoyin 54,000 - - -
Mr.  Abdulhamid  Aliyu - - - -
Mr. Tajudeen Moyosola Shobayo (Direct) 22,485,768 1.15% 19,508,768 1.00
Prof. Enyinna Ugwuchi Okpara (Direct) 39,600 0.00% 39,600 0.00
Dr. Peter Olusola Obabori 1,000,000 0.05% - -
Mrs. Abimbola Adunola Adebakin - - - -
Mr.  Olumuyiwa Olumekun 150,000 0.01% - -
Prince Saheed Lasisi (Direct) 7,767,593 0.40% 7,551,999 0.39
Total Directors’ Shareholdings 39,737,094 2.0% 34,841,468 1.8%
Details of Other Influential shareholdings, if any (E.g. Government, Promoters)
[Name(s) of Entities/ Government] - - - -
Total of Other Influential Shareholdings - - - -
Free Float in Unit and Percentage 1,104,442,167 56.7% 1,074,353,371 55.1%
Free Float in Value N119,279,754,036.00 N49,473,972,734.55

Declaration:

Note:
* Share Price as at December 31, 2025 N108.00
* Share Price as at December 31, 2024 N46.05

1,949,062,500

S/NO.
NAM
ES

HOLDINGS % HOLDINGS

1. GODSMART LIMITED ALL ACCOUNTS 25.51
6 SUNBO JIBOWU STREET OFF RIBADU ROAD 6 SW IKOYI, LAGOS,

2. WHITE COWRY INDUSTRIES LIMITED ALL ACCOUNTS 8.65
6 SUMBO JIBOWU STREET OFF RIBADU ROAD SW IKOYI, LAGOS

3 AWHUA RESOURCES LIMITED ALL ACCOUNTS 7.13
P O BOX 4240 APAPA LAGOS STATE, LAGOS

GRAND-TOTAL: 804,883,239 41.29

B) NAHCO Plc with a free float percentage of 55.12% as at December 31, 2024 is compliant with The Exchange's free float requirements
A) NAHCO Plc with a free float percentage of 56.67% as at December 31, 2025 is compliant with The Exchange's free float requirements

31-Dec-24

Description

LIST OF SHAREHOLDERS WITH 5% AND ABOVE HOLDINGS AS AT DECEMBER 31, 2025
PAID UP SHARE CAPITAL:

138,945,487

168,643,862

497,293,890

31-Dec-25

7



NIGERIAN AVIATION HANDLING COMPANY PLC

REPORT OF THE DIRECTORS – Continued

FOR THE YEAR ENDED 31 DECEMBER 2025

1,949,062,500

S/NO.
NAM
ES

HOLDINGS % HOLDINGS

1. GODSMART LIMITED ALL ACCOUNTS 27.31
6 SUNBO JIBOWU STREET OFF RIBADU ROAD 6 SW IKOYI, LAGOS,

2. WHITE COWRY INDUSTRIES LIMITED ALL ACCOUNTS 8.65
6 SUMBO JIBOWU STREET OFF RIBADU ROAD SW IKOYI, LAGOS

3 AWHUA RESOURCES LIMITED ALL ACCOUNTS 7.13
P O BOX 4240 APAPA LAGOS STATE, LAGOS

GRAND-TOTAL: 839,867,661 43.09

Acquisition of own share
The group did not acquire any of its shares during the year ended 31 December 2025 (2024; Nil)

AUDIT  COMMITTEE

SHAREHOLDERS’ INFORMATION
Share Capital History as at 31 December 2025

DATE

AUTHORIZED
SHARE

CAPITAL
INCREASED

FROM (N)

AUTHORIZED
SHARE CAPITAL

INCREASED TO (N)

ISSUED SHARE
CAPITAL

INCREASED
FROM (N)

ISSUED SHARE
CAPITAL

INCREASED TO (N)

CONSIDERATIO
N

Friday, 25 May 2007
150,000,000 500,000,000 - 150,000,000

INITIAL SHARE
CAPITAL

Friday, 25 May 2007 500,000,000 150,000,000 375,000,000 BONUS (3:2)
Friday, 25 May 2007 - 500,000,000 375,000,000 392,500,000 RIGHTS
Sunday, 27 May 2007 - 500,000,000 392,500,000 437,500,000 PUBLIC OFFER
Friday, 9 May 2008 - 500,000,000 437,500,000 492,187,500 BONUS (1:8)
Friday, 21 August 2009 500,000,000 750,000,000 - 492,187,500 -
Friday, 21 August 2009 - - 492,187,500 615,234,375 BONUS (1:4)
Thursday, 7 June 2012 - - 615,234,375 738,281,250 BONUS (1:5)
Thursday, 11 June 2015 750,000,000 1,500,000,000 738,281,250 812109375 BONUS (1:10)
Monday, October 31,2022 1,624,218,750 1,949,062,500 BONUS (1:5)

SUMMARY 2025
INITIAL SHARE CAPITAL 300,000,000
BONUS ISSUES 1,199,218,750
RIGHTS OFFER 35,000,000
PUBLIC OFFER 90,000,000
BONUS ISSUES 324,843,750
PAID UP CAPITAL 1,949,062,500

ANALYSIS
YEAR SHARE CAPITAL
2006 300,000,000
2007 750,000,000
2007 785,000,000
2007 875,000,000
2008 984,375,000
2010 1,230,468,750
2012 1,476,562,500
2015 1,624,218,750
2022- TILL DATE 1,949,062,500

LIST OF SHAREHOLDERS WITH 5% AND ABOVE HOLDINGS AS AT DECEMBER 31, 2024

PUBLIC OFFER 90,000,000 SHARES
RIGHTS OFFER 35,000,000 SHARES

138,945,487

168,643,862

532,278,312

BONUS 2011 246,093 750 SHARES

BONUS 2022 324,843,750 SHARES
BONUS 2015 147,656,250 SHARES

BONUS 2009 246,093 750 SHARES
BONUS 2008 109,375,000 SHARES

Pursuant to Section 404 of the Companies and Allied Matters Act 2020, the Group has an audit committee comprising of
Directors and Shareholders. The report of the Audit Committee is included in consolidated and separate financial statements and
their function is laid out in Section 404 of the Companies and Allied Matters Act, 2020.

PAID UP SHARE CAPITAL:

BONUS 2007 450,000,000 SHARES

MODE OF ACQUISITION
INITIAL SHARE CAPITAL
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NIGERIAN AVIATION HANDLING COMPANY PLC

REPORT OF THE DIRECTORS – Continued

FOR THE YEAR ENDED 31 DECEMBER 2025

DONATIONS AND CHARITABLE GIFTS

The Group made donations and gifts as detailed below during the year: (2025: N 21.310 million; 2024:N 36.744 million)

ORGANIZATION NAMES: 2025 2024
N’000 N’000

ATSSSAN & NUATE 2,100 1,300

- 2,000

FEDERAL AIRPORT AUTHORITY OF NIGERIA 1,000 -
THE NIGERIA POLICE FORCE/DSS 300 1,199
AFRICAN EDUCATOR MONITOR - 500
AGHAN - 332
FEDERAL ROAD SAFETY CORPS 100 -
GENESIS HOUSE 3,000 -
ICAN AVIATION CHAPTER 500 -
INTERNATIONAL WOMEN DAY 645 -
NATIONAL DRUG LAW ENFORCEMENT AGENCY 1,000 -
NIGERIAN INSTITUTE OF PUBLIC RELATIONS 500 -
NIGERIAN TRANSPORT LECTURE EVENT 1,200 -
OLD PEOPLE HOME 2,500 -
UNIVERSITY OF LAGOS 2,000 -
100 YEARS OF CIVIL AVIATION IN NIGERIA BOOK LAUNCH 100 -
LAGOS FOOD BANK 1,865 -
ANLCA - 5,000
AFRICAN BAR ASSOCIATION - 8,715
COURIER & LOGISTICS MANAGEMENT INSTITUTE (CLMI) - 150
GLOBAL TRANSPORT POLICY - 500
HANNAN & ASSOCIATE - 500
LEAGUE OF AIRPORT AND AVIATION CORRESPONDENTS (LAAC) 2,000 2,000
MAY UNIVERSITY PRESS - 2,000
NAGAFF - 810
NIGERIA BRITISH CHAMBER OF COMMERCE 2,500 4,000
NIGERIAN AIRFORCE CENTRAL MOSQUE - 250
NIGERIA CUSTOM SERVICE - 3,138
PROFESSOR FOLUKE - GENDER RIGHTS & LAW - 2,000
THE CHAPEL OF THE HEALING CROSS - 2,000
UNIVERSITY OF JOS - 150
NAHCO EXPORT FREIGHT FORWARDERS ASSOCIATION - 200

----------- -----------
21,310 36,744

 ======  ======

WHISTLE BLOWING

UNCLAIMED DIVIDEND

In accordance with the provisions of Section 43 (2) of the Companies and Allied Matters Act 2020, the Group did not make any
donation or gift to any political party, political association or for any political purpose during the year ended 31 December 2025
(2024: Nil).

The group is committed to conducting its affairs ethically and responsibly. Unethical behaviours cost the Company money, time,
human resources and can negatively affect the Group’s reputation before its stakeholders. All ethical abuses and fraud are
reported through the Company’s internal and external whistle blowing processes.

Shareholders who are yet to receive their dividend are advised to contact the Registrar, Cardinal Stone Registrars, 358, Herbert
Macaulay Way, Yaba Lagos. The list of unclaimed dividends can be accessed at the Registrar’s office or via the Company’s
website: www.nahcoaviance.com.

The company’s Registrars has advised that the total amount outstanding as at 31 December 2025 is the sum of N1.169 billion
(2024: N978.096 million)

AFRICA ASSOCIATION OF PROFESSIONAL FREIGHT FORWARDERS
AND LOGISTICS
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NIGERIAN AVIATION HANDLING COMPANY PLC

FOR THE YEAR ENDED 31 DECEMBER 2025

CORPORATE GOVERNANCE REPORT

CORPORATE GOVERNANCE

GROUP GOVERNANCE STRUCTURE

The Board

Executive Directors

Non-Executive Directors

Independent Non-Executive Directors

Nigerian Aviation Handling Company Plc is committed to observing high standards of corporate governance. The Board of Directors
recognises the importance of applying best corporate governance principles, its valuable contribution to long term business prosperity
and accountability to its shareholders. Consequently, the Group has undertaken to create the institutional framework conducive to
defending the integrity of the Directors and is convinced that, on account of this, the Board is functioning in a highly effective manner.
The Board will continue to challenge itself to improve the standard in areas where the need for improvement is identified.

The Group continues to comply with the provisions of the Companies and Allied Matters Act 2020, the Nigerian Code of Corporate
Governance 2018 (the “Nigerian Code”), the Nigerian Exchange Limited’s Rules, the Rules and Guidelines of the Securities and
Exchange Commission (SEC), the Memorandum and Articles of Association, the Board and Board Committees Charters, International
Best Practices and other applicable regulations.

This governance report highlights the Board’s corporate governance activities for the year 2025, in compliance with relevant laws,
rules and regulations, as well as best practices in corporate governance.

The Board is of a sufficient size relative to the scale and complexity of the Company’s operations which is in accordance with the
provisions of the Nigerian Code of Corporate Governance and the Company’s Articles of Association which provides that the
Company’s Board shall consist of not more than twelve Directors.

Board comprises of twelve (12) Directors, made up of six (6) Non-Executive Directors, three (3) Independent Non-Executive Directors
and three (3) Executive Directors. The composition of the Board is diverse and gender inclusive. The Directors possess high level of
competencies and experience, with impressive records of achievement, spanning across various industries including: law; engineering;
finance and accounting; business administration; marketing; banking and entrepreneurship.

The roles and responsibilities of Non-Executive Directors are clearly defined in their letters of appointment and Board charter. The
appointment letters clearly specify their duties, liabilities and terms of engagement. Non-Executive Directors declare conflict of
interest on appointment, annually and as they occur. They are provided with detailed information relating to management and on all
Board matter. Non-Executive Directors have unfettered access to Executive Directors, the Company Secretary and the Internal
Auditor.

The Independent Non-Executive Directors are selected in accordance with the Company’s Board Selection and Appointment Policy,
under a rigorous process involving: consideration of available and required skill-set on the board; consideration of the recommended
practices under the Nigerian Code; assessment, screening and shortlisting of candidates; recommendation of eligible and suitable
candidate by the Governance and Remuneration Committee to the Board for approval. The appointment letters of Independent Non-
Executive Directors clearly specifies their duties, liabilities and terms of engagement. Independent Non-Executive Directors declare
conflict of interest on appointment, annually and as they occur. The Board ascertains and confirms independence of the Independent
Non-Executive Directors annually, through the declaration of conflict and review by the Governance and Remuneration Committee.

The position of the Group Managing Director (GMD/CEO) and the Chairman are held by separate persons. The Board Chairman is not a
member or chair of any of the Board Committees, neither is the GMD /CEO a chair of any of the Board Committees. Also, the Executive
Directors do not chair any Board Committee. The Executive Directors have contracts of employment and letters of appointment. The
roles and responsibilities of Executive Directors are specified in their letters of appointment. They declare conflict of interest on
appointment and as they occur.
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NIGERIAN AVIATION HANDLING COMPANY PLC

FOR THE YEAR ENDED 31 DECEMBER 2025

CORPORATE GOVERNANCE REPORT  - Continued

Directors Access to Independent Professional Advice

Selection and Appointment of Directors

a.     Integrity and ethical values of the prospective director.

c.     Time availability of the prospective director.
d.     Diversity requirements of the Board.

Roles of the Board

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

1

2 Reviewing the progress and performance of the Company in meeting these plans and corporate objectives.
3

4

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

6

7

8 Monitoring Senior Management’s performance and implementation of strategy.

9

10

11

12 Provide and approve the corporate remuneration framework and the remuneration levels of Senior Executives.

All directors have access to independent professional advice in the discharge of their duties as provided in the Board Charter. The
company bears the cost of the independent professional advice.

In determining whether prospective directors are fit and proper persons, due diligence prior to the appointment of directors is
conducted in line with the Directors Appointment Policy. The criteria considered for appointment to the Board are as follows:

Ensuring that the Company has appropriate risk management, internal control and regulatory compliance policies and procedures
in place.

Appointment of the GMD/CEO, remunerating the GMD/CEO, formal reviews of the GMD/CEO’s performance together with the
annual remuneration, overseeing the development of the GMD/CEO and ensuring a general succession plan is in place for the
GMD/CEO position.

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

The Board is responsible to shareholders for creating and delivering sustainable value through its general supervision of the Group’s
business. 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 the experience, knowledge, qualifications, expertise and integrity that are necessary to effectively
discharge the duties of the Board of Directors. The is responsible for effective control and monitoring of the Group’s strategy. The
Board met regularly to consider matters reserved for it, set broad policies for the Company’s business and operations and ensure that
a professional relationship is maintained with the Company’s auditors, to promote transparency in financial and non-financial
reporting.

Approval of strategic plan, with annual updates, an annual operational plan and budget, and related corporate performance
measures.

Appointment of Executive Directors, and Senior Managers on the recommendation of the Board Governance and Remuneration
Committee.

Delegating appropriate powers to the GMD/CEO, Group Executive Management and committees to ensure the effective day-to-day
management of the business.

In conjunction with management, taking account of changes in the business environment, their potential impact on the Company’s
strategies and operating environment and responding to these changes where necessary.

Approving key company policies and working with management in establishing policies for strengthening the performance of the
Company including ensuring that Management is proactively seeking to build the business through areas such as innovation,
initiative, technology, new products and the development of its business capital.

Ensuring corporate accountability to the Members of the Company primarily through adopting an effective stakeholder
communications strategy, encouraging effective participation at general meetings and, through the Chairman, providing a link
between the Company and its members.
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Roles of the Board - Continued
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14

15

16

17

Relationship with Shareholders

The Board of Directors’ Meeting Attendance

Board Meetings

Directors Designation
Number of

Meetings
During Tenure

Number of
Meetings
Attended

Dr. Seinde Oladapo Fadeni Chairman (Non-Executive Director) 5 5
Mr. Akinwumi Godson Fanimokun Vice Chairman (Independent Non-Executive) Director) 5 5
Mr. Olumuyiwa Olumekun Group Managing Director/ CEO 5 5
Dr. Peter Olusola Obabori Executive Director 5 5
Prince Saheed Lasisi Executive Director 5 5
Mr. Taofeeq Oluwatoyin Salman Non-Executive Director 5 5
Mr. Tajudeen Moyosola Shobayo Non-Executive Director 5 5
Mrs. Abimbola Adunola Adebakin Independent Non-Executive Director 5 5
Prof. Enyinna Okpara Non-Executive Director 5 5
Mr. Abdulhamid Aliyu Non-Executive Director 5 5
Rev. Victor Abimbola Olaiya Non-Executive Director 5 5
Mrs Adebisi Oluwayemisi Bakare Independent Non- Executive Director 5 5

The Board has a formal schedule of meetings for each year. In 2025, the Board met five (5) times. The meetings were held on 29th
January, 27th March, 29th April, 29th July and 30th October. The record of attendance of the Board of Directors meetings is as
follows:

Minutes of Board meetings are prepared and sent to Directors at least 7 days prior to scheduled meetings. Minutes are, thereafter,
approved at the subsequent scheduled meetings of the Board. The Board monitors the activities of the Executive Management and the
accomplishment of set objectives through reports at its meetings. Attendance at meetings is taken into consideration prior to the
Directors’ recommendation for re-election.

Approval of major capital expenditure, major contracts, acquisitions and divestments after thorough preparation by the Group
Executive Management.

Approval of the Quarterly and Annual statutory financial statements ensuring they are true and fair, and otherwise conform to law.

Ensuring the Company’s financial position is protected and can meet its debts and other obligations when they fall due.

Approval of acquiring or selling patent rights, rights in registered trademarks, licenses or other intellectual property rights of the
Company.

As a deliberate policy, the Group maintains an effective and candid communication with its shareholders which enables them to
understand the Group’s business, financial conditions and operating performance and trends. The Board places considerable
importance on effective communication with its shareholders as it recognises the importance of ensuring an appropriate balance in
meeting their needs. The Group always strives 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 the Group Managing Director/Chief Executive Officer.

In accordance with Section 284 (2) of the Companies and Allied Matters Act 2020 and the Nigerian Code of Corporate Governance
2018, the record of Director’s attendance of meetings held during the year 2025 are detailed below and will be available for inspection
at the venue of the Annual General Meeting.

Provide the structure of appropriate human resource systems to ensure the well-being and effective contribution of all employees.
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Board Committees

(1)            Risk and Compliance Committee.
(2)            Governance and Remuneration Committee.
(3)            Finance, Investment and Technology Committee

Risk and Compliance Committee

The terms of reference include:
1 Oversight function on all risk related issues.
2

3

4 Review the Group’s policies and practices concerning business conduct, ethics and integrity.
5 Encourage whistle blowing process for report of unethical activity.
6

7

8

9 Oversee and appraise the quality of audits conducted by the Group’s internal and external auditors.
10 Determine the efficiency and effectiveness of administrative operating and accounting controls used by the Group.

11

12 Review the placement of the Group’s insurance program and its alignment with the Group’s risk profile.
13 Identify any special projects or investigations deemed necessary.

Governance and Remuneration Committee

The terms of reference include:
1

2

3
4

5

The Board has established committees to assist it in the discharge of its responsibilities. The Board has established the Board
Committees Charters. The Charters spell out the responsibilities, appointment, terms of references and composition of the Board
Committees and review process of the Charters, among other things.

In performing its oversight functions of the Group’s business, the Board operates as a full Board or through the Board Committees
whose compositions and functions are listed below. The Board Committees make appropriate recommendations for approval by the full
Board. The Committees are as follows:

Oversee the Board performance evaluation process and reviewing the self-evaluation of the Directors.
Conduct an annual analysis of individual Directors’ skills and experience to assess the Board’s specific needs and the skills,
experiences and behavioral attributes required to address its needs.

Prepare a profile for vacant positions, based on the identified gaps in skills and composition on the Board. Establish the criteria for
Board and Board committee memberships, review candidates’ qualifications and any potential conflict of interest, assess the
contribution of current Directors in connection with their re-nomination and make recommendations to the Board.

The Committee was chaired by a Non-Executive Director with three (3) other Non-Executive Directors and one (1) Executive
Director.

Keep under review the effectiveness of the Group’s internal controls, audit functions and risk management system including the
business risk program.

Evaluate whether Management is setting the appropriate “control culture” by communicating the importance of internal controls
and management of risk.

Establish and review on a regular basis the existence of an appropriate code of conduct which focuses on leadership policies and
general behavior within the Group.

Assess the effectiveness of the Board of Directors as a whole, the committees of the Board and the overall contribution of
individual Directors including making recommendations to the Board with respect to the Board performance and standards and
procedure for review of the Board’s performance.

Review policies and processes established by Management on the implementation of risk, and safety quality and to monitor the
Group’s compliance with international standards of risk and safety quality.

Authorize the internal auditor to carry out investigation into any activities of Management/Group that may be of concern to the
Committee.

Serve as an independent and objective party to review the financial information presented by Management to the Board and the
general public.

Establish and periodically review a code of conduct and monitor the ethical behaviour of the Group and Management to ensure
compliance.

The Committee was chaired by an independent non- executive director with four (4) other non- executive directors.
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Governance and Remuneration Committee - Continued

6

7

8

9

10

11

12

13

14

15

16

17

18 The succession planning policy may include the following:

b. Identification of the talent pool/possible successors.
c. Areas of improvement of the alternatives and the required training/skill needed.
d. Transition guidelines.

19 Conducting evaluation and competency on the appointment of Non-Executive Directors.
20

21

22

23 Setting and reviewing, as appropriate, the terms of employment contracts for the personnel referred to above.
24

25

26

27

28 Defines the process for determining levels of remuneration and the frequency of review.
29 Provides how and to what extent Executive Directors’ reward should be linked to corporate and individual performance.

30 Provide input to the annual report of the Group in respect of Directors’ compensation.
31 To consider any other matter referred to it by the Board.

Oversees compliance of all the Committees with the Group’s corporate governance policies and standards.

Provide an orientation and education program for new recruits to the Board of Directors to allow them to fully understand (i) the
business of the Group and the role of its Board of Directors, (ii) the role of the committees of the Board and (iii) the contribution
individual directors are expected to make, including in particular, the commitment of time and energy that the Group expects of its
Directors.
Identify the training needs and knowledge gaps of Board members. The Committee should ensure that each Board Director attends
a minimum of one (1) core training or development program each financial year. The training programs should be such that would
improve the effectiveness and efficiency of the Directors in managing the Group and meeting its business objectives.

Evaluate the current composition, organization and governance of the Board and its committees, and determine future Board and
committee requirements, including the appropriateness of the size of the Board relative to its responsibilities, and make
recommendations regarding the foregoing to the Board for approval.

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

Oversee the implementation and operation of process, structures and effective systems of governance as approved by the Board
of Directors and industry specific standards and practices and make recommendations to the Board with respect to the Company’s
business code of conduct.

Review the Group’s annual disclosure of its corporate governance practices pursuant to applicable legislative rules and industry
specific standards and practices.

Perform any other activities consistent with its responsibilities and duties as the Committee or the Board of Directors deems
necessary or appropriate.

Ensure that succession policy and plan exist for the positions of Chairman and the subsidiary managing directors for Group
companies.
Review the performance and effectiveness of the subsidiary company Boards on an annual basis where applicable.

Reviewing from time to time the Senior Executive Team and the appropriateness of succession planning policies which are in place.

Ensuring that the Group’s remuneration policies and practices support the successful recruitment, development and retention of
Executive Directors and Senior Management Team.

Setting and reviewing, in accordance with the company’s remuneration policies and practices, the remuneration of the Managing
Director, the direct reports to the Managing Director and other such executives as the Board may from time to time determine.

Making recommendation on the appointment, remuneration and promotion of Executive Directors and senior Management.

a. Key competencies - specific minimum qualifications and experience and the process for determining current and emerging
competency requirements.

Setting and reviewing the terms of the Group’s short- and long-term incentive plans including any share option plans for employees
and Directors.

Setting and reviewing the effectiveness of the remuneration policies, Management succession plan, human resources and practices
of the Group.

Prepare a job specification for the Chairman’s position, including an assessment of time commitment required of the candidate.

Making recommendations to the Board on setting and reviewing all components of the remuneration of Non-Executive Directors.
Such components shall include annual remuneration, sitting allowance and all other benefits and entitlements arising from their
directorships.

Provide for the succession of the Board Chairman, Non-executive Directors, the subsidiary Board and the subsidiary Managing
Directors of the Group Companies to assist the Board in ensuring an orderly transition when Directors resign or retire.
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Finance, Investment and Technology Committee

The terms of reference include:
1 Stay informed on a timely basis about the Group’s financial status.
2 As appropriate, review and recommend to the Board, key financial policy matters.
3 Oversee development of the budget, financial reporting, policies and processes.
4

5 Analyze and recommend basic financial goals to be achieved by the Group.
6 Receive suggestions from the Executive Management as to how performance can and will be improved upon.
7 Review significant relationships with analysts, banks and investment banks.
8

9 Review and recommend a dividend policy for the Group.
10 Evaluating the long-term productivity of the Group’s operations.
11

12 Tracking/monitoring/accountability for funds by the Executives.
13 Ensure adequate financial controls.
14

15

16

17 Provide input from the Board to Management in the development of the Group’s strategic plan.
18 Serve as a resource in assisting Management in the development of the Group’s strategic plan.
19

20 Serve as representatives of the Board in evaluating the Group’s strategic planning process.
21 Consider any other matters referred to it by the Board.

The Statutory Audit Committee

The terms of reference as provided in section 407 of the Companies and Allied Matters Act 2020 are as follows:

2. Reviews the scope and planning of audit requirements.

4. Keeps under review the effectiveness of the Group’s system of accounting and internal controls.

Review operating budgets of the Group. Review financial performance of the Group and compare performance to budgets and
goals.

Review and recommend to the Board the strategic planning process, long-range objectives and strategic plan for the Company
along with the specific business and marketing plans for the Group and its subsidiaries.

The Committee was chaired by a non-executive director with two (2) independent non-executive directors, two (2) non-executive
directors and two (2) executive directors.

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

Review the operational and financial performance of the Group on major capital investment projects versus original projections
and to keep the Board advised on all financial implications on decisions taken.

Act in an advisory capacity in assessing the strategies and action plans designed to meet the Group’s strategic objectives; and

Recommend approval of capital expenditures, specific projects and their financing within the overall plan approved by the Board.

Require and monitor correction actions to bring the Company into compliance with its budgets and other financial targets.

6. Authorises the internal auditor to carry out investigations into any activities of the Group which may be of interest or concern to
the Committee.

The Statutory Audit Committee is composed of five members made up of three representatives of the shareholders elected at the
2025 Annual General meeting held on 23rd May 2025 for a tenure of one year till the conclusion of the next Annual General Meeting;
and two representatives of the Board of Directors nominated by the Board.

1. Ascertains whether the accounting and reporting policies of the Group are in accordance with legal requirements and agreed
ethical practices.

5. Makes recommendations to the Board regarding the appointment, removal and remuneration of the external auditors of the
Group; and

3. Reviews the findings on management matters in conjunction with the external auditor and departmental responses thereon.
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Risk and Compliance Committee Meeting Attendance

Directors Designation Number of Meetings / During Tenure
Number of

Meetings
Attended

Mr. Taofeeq O. Salman Chairman (Non-Executive Director) 4 4
Mr. Olumuyiwa Olumekun Group Managing Director/ CEO 4 3
Mr. Aliyu Abdulhamid Non-Executive Director 4 4
Prof. Enyinna Okpara Non-Executive Director 4 4
Mrs. Adebisi Oluwayemisi Bakare Non-Executive Director 4 4

The Governance and Remuneration Committee Meeting Attendance

Number of Number of
Meetings Meetings

Directors Designation During Tenure    Attended
Mrs. Abimbola A. Adebakin Chairman (Independent Non-Executive) Director) 6 6
Mr. Taofeeq Oluwatoyin Salman Non-Executive Director 6 6
Mr. Tajudeen Moyosola Shobayo Non-Executive Director 6 6
Rev. Victor Abimbola Olaiya Non-Executive Director 6 6
Mr. Abdulhamid Aliyu Non-Executive Director 6 6

Finance, Investment and Technology Committee Meeting Attendance

Number of Number of
Meetings Meetings

Directors Designation During Tenure Attended

Mr. Tajudeen  Moyosola Shobayo Chairman (Non-Executive Director) 6 6
Mr. Akinwumi Godson Fanimokun Independent Non-Executive Director 6 6
Mrs. Abimbola Adunola Adebakin Independent Non- Executive Director 6 6
Prof. Enyinna Okpara Non-Executive Director 6 6
Mr. Taofeeq Oluwatoyin Salman Non-Executive Director 6 5
Mr. Olumuyiwa Olumekun Group Managing Director/ CEO 6 6
Dr Olusola Peter Obabori Executive Director 6 6

Audit Committee Meeting Attendance

Directors Designation
Number of

Meetings

Number of
Meetings
Attended

During Tenure
Dr. Okpan Awa Erem Chairman (Shareholder) 5 5
Mr. Mohammed Gambo Fagge Member (Shareholder) 5 5
Prince Hamza Ridwan Member (Shareholder) 5 5
Mr. Akinwunmi Godson Fanimokun Non-Executive Director 5 5
Mr. Tajudeen Moyoshola Shobayo Non-Executive Director 5 5

The Statutory Audit Committee met five (5) times during the 2025 financial year. The meetings were held on 22nd January, 21st
March, 22nd April, 22nd July and 22nd October.

The Committee met four (4) times during the 2025 financial year. The meetings were held on 13th March, 19th June, 11th September,
and 11th December.

The Committee met six (6) times during the 2025 financial year. The meetings were held on 12th March, 23rd April, 20th June, 17th
July, 10th September and 15th December.

The Committee met six (6) times during the 2025 financial year. The meetings were held on 21st January, 20th March, 22nd April,
21st July, 21st October and 8th December.
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Board Performance Evaluation

Complaint Management Policy

Communication with Shareholders/Stakeholders

Insider Trading Policy

Code of Business Conduct and Ethics

The board approved the Complaint Management Policy pursuant to the Rules of the Securities & Exchange Commission (“SEC”) on the
Complaints Management Framework of the Nigerian Capital Market (“Framework”) and the directive of the Nigerian Exchange (“NGX”)
to all listed Companies. The policy is published on the Company’s website: www.nahcoaviance.com. The Complaints Management
Policy sets out the broad framework by which the Company and its Registrar provide assistance regarding shareholder issues and
concerns. It also provides the opportunity for the Company’s shareholders to send feedback to the Company on matters that affect
them. Also, information on the performance of the Company and other major corporate information are available to shareholders in
particular and the general public on the Company’s website: www.nahcoaviance.com.

The company’s Code of Business Conduct and Ethics, which has been communicated to all internal and external stakeholders, is
applicable to the Board, senior management, other employees and third parties. The Code ensures application of the principles on
human rights, labour, environment, anti-bribery and corruption through the process of identification, monitoring, reporting and
adherence to them. Disciplinary sanctions including written warning, suspension and termination of appointment are imposed for non-
compliance with the Code in accordance with the consequence management procedure and staff Condition of Service.

The company ensures that communication and dissemination of information regarding the operations of the Company to shareholders,
stakeholders, potential investors and the general public is continuous, timely and accurate. At least 21 days prior to Annual General
Meeting, notices, annual reports and other relevant information are dispatched to shareholders and their enquiries are responded to
by the Board Chairman. Adequate information is also provided to shareholders through the Company’s website and on Nigerian
Exchange issuers’ portal.

In accordance with the Company’s Stakeholder Management and Communication Policy, the Company strives to proactively engage
her stakeholders through regular and constructive dialogues, in order to anticipate and manage changes and, ultimately, partner
together to create shared values. The Company interacts and engages in sustained dialogues with a broad spectrum of stakeholders,
at all levels, through meetings and investor calls. The Company’s investor relations portal is on www.nahcoaviance.com.

The board approved an Insider Trading Policy which is compliant with the provisions of Section 14 of the Amended Listing Rules of the
Nigerian Stock Exchange. The policy applies to all Directors, members of Audit Committee, Employees of the Company or related
company and any other person in possession of insider information from dealing with the Company’s shares during the non-authorised
trading periods, in accordance with the Investment and Securities Act, 2007, the Post Listing Rules of the Nigerian Exchange and the
Company’s policy on Insider Trading, published on the Company’s website www.nahcoaviance.com.

Also, in compliance with Rule 17.15 Disclosure of Dealings in Issuers’ Shares, Rulebook of the Exchange 2015 (Issuers Rule) the Policy
guides Directors, Audit Committee members, employees and all individuals categorized as insiders as to their dealing in the Company’s
shares. The Policy undergoes periodic reviews by the Board and is updated accordingly. The Company has made specific inquiries of all
the Directors and other insiders and is not aware of any infringement of the policy during the year.

The Company has adopted the principles of the Nigerian Code of Corporate Governance 2018 on the evaluation of Board performance.
The Company engaged Deloitte, an independent external consultant, who facilitated the Board Evaluation for 2025. All the required
actions and areas of improvement identified during the Board’s performance evaluation were considered and implemented by the
Board. The Chairman discussed the evaluation report with each Director, and the appraisal of each Director’s evaluation was
considered in the re-election process.

18

















EY 
Shape the future 
with confidence 

Lagos OfRce 

URA HoUSe, 10th& 13th Floors 

Scope 

57. Marina Street 

Lagos State, Nigeria 
Tel: +234 201 631 4500 
Emall: services@ng.ey.com 
Web: www.ey.com 

FOR THE YEAR ENDED 31 DECEMBER 2025 

To the Members of Nigerian Aviation Handling Company Plc 
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Plot 247., Herbert Macaulay Way, Central Business District 

Federal Capital Territory, Abuja, Nigeria 

INDEPENDENT AUDITOR'S ATTESTATION REPORT ON MANAGEMENT'S ASSESSMENT OF INTERNAL CONTROL OVER 
FINANCIAL REPORTING 

Tel: +234 903 1s1 6484 

A mernber firm of Ernst & Young Global Limited 

Email: services.abuja (@ng.ey.com 
Web: www.ey.com 

Criteria applied by Nigerian Aviation Handling Company Plc 

Port Haroourt Office 

Charis Plaza, Ground Floor 

10. Olu-Obasanio Road 

We have been engaged by Nigerian Aviation Handliing Company Plc ("the Company'") to perform a 'limited assurance engagement', 
based on International Standards on Assurance Engagements Other Than Audits or Reviews of Historical Financial Information 
(ISAE 3000 (Revised)') and FRC Guidance on Assurance Engagement Report on Internal Control over Financial Reporting, herein 
referred to as the engagement, to report on Nigerian Aviation Handling Company Plc Internal Control over Financial Reporting 
(ICFR) (the "Subject Matter") contained in Nigerian Aviation Handling Company Plc's (the "Company's") Management's 
Assessment on Internal Control over Financial Reporting as of 31 December 2025 (the "Report"). 

Nigerlan Aviation Handllng Company Plc's responslblitles 

Port Harcourt, Rivers State, Nigeria 

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

Tel: +23A 811 209 3248 

Email: services@ng.ey.com 

Web: www.ey.com 

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

(2) provide reasonable assurance that transactions are recorded as necessary to permit preparation of financial statements in 
accordance with generally accepted accounting principles, and that receipts and expenditures of the company are being made only 

accordance with authorizations of management and directors of the company; and 

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

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

projections of any evaluation of effectiveness to future perlods are subject to the risk that controls may become inadequate 

because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

In designing, establishing and operating the Internal Control over Financlal Reporting (ICFR) and preparing the management's 
assessment of the Internal Control over Financlal Reporting (ICFR), Nigerian Aviatlon Handling Company Plc applied the 
requirements of Internal Control-Integrated Framework (2013) of the Committee of Sponsorlng Organlzations of the Treadway 

Commission (COSO) Framework and SEC Guldance on Management Report on Internal Control Over Financlal Reporting (Criteria). 
Such Criteria were specifically designed to enable organlzatlons effectlvely and efflclently develop systems of Internal control that 
adapt to changing business and operating environments, mltlgate rlsks to acceptable levels, and support sound decision making 
and governance of the organization; As a result, the subject matter Informatlon may not be sultable for another purpose. 

26 

Nigerlan Aviation Handling Company Plc's management Is responsible for malntalning effective Internal control over financial 
reporting, and for Its assessment of the effectlveness of Internal control over flnanclal reportng, Included in the accompanying 
Nigerlan Aviation Handling Company Plc's management's assessment of the Internal Control over Financial reporting as of 31 
December 2025 in accordance with the criterla. 
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INDEPENDENT AUDITOR'S ATTESTATION REPORT ON MANAGEMENT'S ASSESSMENT OF INTERNAL CONTROL OVER 
FINANCIAL REPORTING - CONTINUED 

To the Members of Nioerlan Avlatlon Handling Company Plc 

Our responsibilities 

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

We conducted our engagement in accordance with the Internatlonal Standard for Assurance Engagements Other Than Audits or 
Reviews of Historical Financial Information (1SAE 3000 (Revisedy') and FRC Guldance on Assurance Engagement Report on 
Internal Control over Financial Reporting. those standards require that we plan and perform our engagement to obtain limited 
assurance on the entity's internal control over financlal reporting based on our assurance engagement. 

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

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

Description of procedures performed 
The procedures we performed included obtaining an understanding of internal control over financial reporting, assessing the risk 
that a material weakness exists, and testing and evaluating the design and operating effectiveness of internal control based on the 
assessed risk. 

Our engagement also included performing such other procedures as we considered necessary in the circumstances. We believe the 
procedures performed provides a basis for our report on the internal control put in place by management over financial reporting. 

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

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

Other Matter 

We also have audited, in accordance with the International Standards on Auditing, the financial statements for the year ended 31 
December 2025 of Nigerian Aviation Handling Company Plc and we expressed an unmodified opinion in our Auditor's report dated 
31 March 2026. Qur conclusion s not modified in respect of this matter. 

Checeldu 
Omolola Alebiosu, FCA 

FRC/2012/PRO/ICAN/O04/o0000000145 

For: Ernst & Young 

Lagos, Nigerla. 

31 March 2026 
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Basis for Opinion 
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To the Members of Nigerian Aviation Handlng Company Plc 

Key Audit Matters 
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Abuia Office 
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Report on the Audit of the Consolldated and Separate Financlal Statements 

Plot 247, Herbert Macaulay Way, Central Business District 

Federal Capital Territory, Abuja, Nigeria 

Tel: +234 903 151 6484 
Email: services.abuja@ng.ey.com 
Web: www.ey.com 

A member firm of Ernst & Young Global Limited 

Port Harcourt Office 

Charis Plaza, Ground Floor 

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

10, Olu-Obasanjo Road 

In our opinion, the accompanying consolidated and separate financial statements give a true and fair view of the Group and the 
Company as at 31 December 2025, and its consoidated and separate financial performance and consolidated and separate cash flows 
for the year ended in accordance with IFRS Accounting Standards as issued the International Accounting Standards Board, the 

provisions of the Companies and Allied Matters Act, 2020 and in compliance with the Financial Reporting Council of Nigeria 
(Amendment) Act, 2023. 

Port Harcourt, Rivers State, Nigeria 

Tel: +234 811 209 3248 

Email: services@ng.ey.com 
Web: www.ey.com 

We conducted our audit in accordance with International Standards on Auditing (ISAS). Our responsibilities under those standards are 

further described in the Auditor's Responsibilities for the Audit of the Consolidated and Separate Financial Statements section of our 
report. We are independent of the Group in accordance with the International Ethics Standards Board for Accountants' International 
Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA Code) as applicable to audits of 
financial statements of public interest entities, together with the ethical requirements that are relevant to our audit of the 
consolidated and separate financial statements in Nigeria, and we have fulfilled our other ethical responsibilities in accordance with 
these reguirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion. 
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Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the consolidated and separate financial statements of the current period. These matters were addressed in the context of our audit of the consolidated and 
separate financial statements as a whole, and in forming our opinion thereon, we do not provide a separate opinion on these matters. 
For each matter below, our description of how our audit addressed the matter is provided in that context. 

We have fulfilled the responsiblities described in the Auditor's Responsibilities for the Audit of the consolidated and separate financial statements section of our report, including in relation to these matters. Accordingly, ous audit included the performance of procedures designed to respond to our assessment of the risks of materla! misstatement of the consolidated and separate financial statements. The results of our audit procedures, including the procedures performed to address the matters below, provide the basis for our audit opinion on the accompanying consolidated and separate financial statements. 
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Independent Auditor's Report 

To the Members of Nigerian Aviatlon Hand ing Company Plc 

Report on the Audit of the Consolldated and Separate Financlal statements Continued 

Key Audit Matters - Continved 

The Key Audit Matters applies egually to the audit of the consolidated and separate financial statements. 

Key Audit Matters 

Determination of allowance for expected credlt loss on trade We obtained management's model for the computation of 
receivables expected credit loss on trade receivable and performed the 

following procedures amongst others: 

|As at 31 December 2025, the Group has gross trade receivables of- analyzed the segmentation of the portfolio provided by 
N11.156 billion (2024: N9.524 billion) with allowance for expected management and ensured they applied the shared risk 
credit loSs of N2.298 billion (2024: N1.686 billion). The allowance characteristics. 
for expected credit loss represents 21% (2024: 18%) of the gross| 
trade receivable. 

The determination as to whether a trade receivable is collectable- evaluated the loss rates to ensure that the calculation 
involves Management's judgment. The trade receivables were tested refects the probability weighted outcome. 
for impairment using the Expected Credit Loss (ECL) model. The ECL 
model also requires judgment in the estimation of the amount and 

timing of future cash flows and assessment of a significant increase 

How the matter was addressed in the audit 

in credit risk. 

We considered this a Key Audit Matter due to the materiality of the-tested the historical accuracy of the model by assessing 
amounts involved and the high level of management judgement the historical projections versus actual losses. 
required. 

The accounting policy on impairment of trade receivables and related-evaluated the scalar adjustment multiplier to determine if 
ECL disclosures are shown in Note 3 (f) in the consolidated and they were appropriate. 
separate financial statements 

Deferred income (unearned rent) schedule 

The Company generates rental income from investment properties 
which is managed by a facility manager. The finance team is 
responsible for the accounting of the income and maintaining the 
rental income schedule, which includes recording of tenant, rental 
payments and amortization of the income to the profit or loss 
account. 

The Group had in its books as at 31 December 2025 deferred income 

re-computed the ECL and compared the management 
estimate with our re-computed estimate to evaluated 

completeness and accuracy. 

We gained understanding of management communication 
protocol and regular reconciliation processes to enhance the 
reliability of the financial reporting and mitigate the risks 
associated with misstatements in rental income and 
performed the following procedures amongst others;: 

of =N=2.021 bilion (2024: N197.531 millon) with rental income-Obtained the amortization schedule as at 31 December 
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recognized in the profit and loss statement of =N=149.667 million 2025. 

(2024: N274.394 million). For selected tenants, obtained and reviewed rental 

Rental income recognized is based on the agreement of the tenants agreements or renewal agreements to verify existence of 

tenants. 
advance received from tenants by the company and amortization For selected tenants confirmed the rental paid during the 
report produced by the facility manager. Recognition oT tne renta vear and reviewed the period covered by the additional 
Jand deferred income is based on the amortization scheduied payments 
prepared by the facility manager and deposit received by the Re-computed and reconcled the amount amortized to profit 
Company. As at the end of the year, the amount recognized is |or loss and compared the management Computation to our 
impacted by the reconcillation between the faclIty manager and the 
finance team with allgnnment of the difference noted betwoan therecomputed flgures to evaluate completeness and accuracy. 

amount to evaluated completeness and accuracy. 
amortization schedule and the general ledger. 
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To the Members of Nigerlan Avlatlon Handling Company Plc 

Report on the Audit of the Consolldated and Separate Financlal statements Continued 

Other Information 
The Directors are responsible for the other information. The other information comprises the information included in the document 
titled "Nigerian Aviation Handling Company Plc Annual Financial Statements for the year ended 31 December 2025", which includes 
the Corporate Information, Report of the Directors, Corporate Governance, Statement of Corporate Responsibility for the 
Consolidated and Separate Financial Statements, Statement of Directors' Responsibilities in relation the preparation of the 

Consolidated and Separate Financial Statements, Re port of the Audit Committee, Management's Certification of Internal Control Over 
Financial Reporting, Manangement Assessment Report of Internal Control Over Financial Reporting and Other National Disclosures. 

The other information does not include the consolidated and separate financial statements and our auditor's report thereon. 

Our opinion on the consolidated and separate financial statements does not cover the other information and we do not express an 

audit opinion or any form of assurance conclusion thereon as part of this opinion. 

In connection with our audit of the consolidated and separate financial statements, our responsibility is to read the other information 

and, in doing so, consider whether the other information is materially inconsistent with the consolidated and separate financial 
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We have 

nothing to report in this regard. 

Responsibilities of the Directors for the Consolidated and Separate Financial Statements 

The Directors are responsible for the preparation and fair presentation of the consolidated and separate financial statements in 
accordance with IFRS Accounting Standards as issued by the International AcCounting Standards Board, the provisions of the 

Companies and Allied Matters Act, 2020 and in compliance with the Financial Reporting Council of Nigeria (Amendment) Act, 2023, 
and for such internal control as the Directors determine is necessary to enable the preparation of consolidated and separate financial 

statements that are free from material misstatement, whether due to fraud or error. 

In preparing the consolidated and separate financial statements, the Directors are responsible for assessing the Group's and the 

Company's ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of accounting unless the Directors either intend to liquidate the Group and/or the Company or to cease operations, or 

have no realistic alternative but to do so. 

Auditor's Responsibilities for the Audit of the Consolidated and Separate Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a quarantee that an audit conducted in accordance with ISAs will always detect a 

material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated 

and separate financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism throughout the 

audit. We also: 

ldentify and assess the risks of material misstatement of the consolidated and separate financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 

higher appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud 
than for one resulting from error, as fraud may Involve collusion, forgery, intentional omissions, misrepresentations, or the 

override of internal control. 

Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group's and the Company's internal 

control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 
made by the Directors. 

Conclude on the appropriateness of the Directors' use of the going concern basis of accounting and based on the audit evidence 
obtained, whether a materlal uncertainty exists related to events or conditions that may cast significant doubt on the Group's and 

the Company's ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor's report to the related disclosures in the consolidated and separate financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor's report. However, future events or conditions may cause the Group and/or the Company to cease to continue as a going 
concern. 
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To the Members of Nigerlan Avlatlon Handling Company Plc 

Report on the Audit of the Consolld ated and Separate Financlal statements - Continued 

Auditor's Responsibilties for the Avdit of the Consolidated and Separate Financlal Statements - Continued 

Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, including the 
disclosures, and whether the consolidated and separate financlal statements represent the underlying transactions and events in a 
manner that achieves fair presentation. 

Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business units within the Group as a basis for forming an opinion on the consolidated financial statements. We are responsible 
for the direction, supervision and review of audit work performed for purposes of the group audit. We remain solely responsible for 
our audit opinion. 

We communicate with the Directors regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit. 

We also provide the Directors with a statement that we have complied with relevant ethical requirements regarding independence, and 
to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where 
applicable, actions taken to eliminate threats or safequards applied. 

From the matters communicated with the Directors, we determine those matters that were of most significance in the audit of the 
consolidated and separate financial statements of the current period and are therefore the key audit matters. We describe these 
matters in our auditor's report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 

Report on Other Legal and Regulatory Requirements 
In accordance with the requirement of the Fifth Schedule of the Companies and Allied Matters Act, 2020, we confirm that: 

We have obtained all the information and explanations which, to the best of our knowledge and belief, were necessary for the 
purpose of our audit: 

In our opinion, proper books of account have been kept by the group and company, in so far as it appears from our examination of 
those books: 

The consolidated and separate statements of financial position and the consolidated and separate statements of profit or loss and 

other comprehensive income are in agreement with the books of account; and 

in our opinion, the consolidated and separate financial statements have been prepared in accordance with the provisions of the 
Companies and Allied Matters Act, 2020 so as to give a true and fair view of the state of affairs and financial performance of the 
Company and its subsidiaries. 

In accordance with the requirements of the Financial Reporting Council of Nigeria (FRC) Guidance on Assurance Engagement Report 
on Internal Control over Financial Reporting: 

We performed a limited assurance engagement and reported on management's assessment of the Company's internal control over 
financial reporting as of 31 December 2025. The work performed was done in accordance with the International Standard for 
Assurance Engagements Other Than Audits or Reviews of Historical Financial Information (1SAE 3000 (Revised)') and FRC Guidance 
on Assurance Engagement Report on Internal Control over Financial Reporting, and we have issued a unmodified conclusion in our 
report dated '31 March 2026. 

Omoete Alebiosu 

FRC/2012/PRO/ICAN/O04/00000000145 
For: Ernst & Young 

Lagos, Nigerla 

31 March 2026. 
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