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MED-WIEW AIRLINE PLC
AMMUAL REFORT AND FINANCIAL STATEMENTS
FOR YEAR EMDED DECEMBER 31, 2017

STATEMENT OF THE DIRECTORS RESPONSIBILITIES

The Companies and Allied Matters Act, CAP C20 LFM 2004, requires the Directors to prepare financial
statements for each year that present fairly, in all material respect, state of financial affairs of the
company at the end of the year and its profit or loss,

The responsibilities include ensuring that:

* The Company keeps proper accounting records which disclose with reasorable gccuracy the
financial position of the company and which ensure the financial statements comply with the
requirements of the Companies and Allied Matters Act, CAP C20 LFN 2004, and relevant
provisions of the International Financlal Reporting Standards (IFRSs);

* Appropriate and adequate internal controls are established to safeguard the assets of the
Lompany and to prevent and detect fraud and other irregularities;

»  The Company has used appropriate accounting policies, consistently applied and supported by
reasonable and prudent judgments and estimates, and that alf applicable accounting standards
have been followed: and

* The financial statements are prepared on a going concern basis unless it is presumed that the
Company will not continue in business

The Directars accepl responsibility for the financial statements, which have been prepared using
appropriate accounting policies supported by reasonable and prudent judgments and estimates, in
canformity with International Financial Reparting Standards and the requirements of the Companies
and Allied Matters Act as amended

The Directors are of the opinion that the financial statements Elve a true and fair view of the
statement of the financial affairs of the Company and of its profit or loss,

The Directors further accept responsibility for the maintenance of accounting records that may be
relied upen In the preparation of the financial statements as well as adequate systems of internal
financial contrals.

Mothing has come Bo the attention of the Directors to indicate that the campany will not remain a
Eoing concern for at least twelve months from the date of this statement.

/ g Pl -
ey _——% b N
Adedayo Olaniyan Alhaji Muneer Bankole
Executive Director {Finance and Accounts) Chief Executive Officer
(FRC/2016/ICAN/000000013729) (FRC/2015/ICEN/00000011889)

February 19, 2018 February 19, 2018



MED-VIEW AIRLINE PLC
AMMUAL REPORT AMD FIMANCIAL STATEMENTS
FOR YEAR ENDED DECEMBER 31, 2017

REPORT OF THE STATUTORY AUDIT COMMITTEE
TO THE MEMBERS OF MED-VIEW AIRLINE PLC

I compliance with section 359(6) of the Company and &llied Matter Act [CAP C20) Laws of the
Federation of Migeria, 2004, we confirm that we have:

Reviewed the scope and planning of the audit reguirement;

B Eeviewsd the External Auditors Management Repart for the year ended Decembaer
31, 2017 as well as the ma nagerment respanse thereon; anil

.. Ascertained that the accounting and reporting policies of the Company for the year ended
December 31, 2017 are in accordance with legal requirement and agreed practices.

In our opinion, the scope and planning of the audit for the year ended December 31, 2017 was
adequate and Management's response to the Suditor’s finding were satisfactary,

In addition, the scope, planning and reporting of these Financial Statements is compliant with
the requirerment of the International Financlal Reporting Standards as adopted by the company.

Dated this 9th day of February, 2018
Ih |L -\ ;I :I.
AL 5 i
|

Lenatar Babalola Akinola Qduns

FRC/2017 /100N, 00000016585
Chairman
MEMBERS OF THE AUDIT COMMITTEE

*  Senator Babalola Akinola Cdunsi - Chairman

= Alhaji O.Ovedele [FCA] - Mon Executive Director

«  Engr .0 Animashaun - Executive Director

*  Br. A Olaniyan (FCA) - Executive Director

= bir. O Aosoleye - Shareholders’ Representative

= Alhaji l. Adedaji. -Shareholders’ Representative
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REPORT OF THE INDEPEMDENT AUDITORS TO THE MEMBERS OF MEDVIEW AIRLINE PLC
On the sudit of the Company Financial Statements
Fot the year ended December 31, 2017,

OUR OPIMION

I our apinicn, the financial statements give 4 Arue ard tair view of the fimancial posimian of Med-
view Airline Plo. (the company| as ak 31 December 2017, and of the financial perlormance and cash
Henars-bor the year then ended in accordance w vy Imbernational Financial Regortang f1andards [IFRSs
and the reguirement of the Companet N Alliged BAatters Act CI0LEN 2004 and the Financial

Reporting Coungil of Migeria Acl 41
WHAT WE HAVE ALUDITED
pled-View Bitline Ples financeal statement Comprises.

T ctatement of financial position as at 31 Decermber 2037
The statement of profit or loss and other comprehensive Income for the year then ended:
The statemeant of changes inequity {ar the vear ended
rhia seatément of cash fows for the year then ended; and
o The notes toothe financial statements which inchade & sammary af significant accounting

;_'-:_l:il. (] 5"
BASIS FOR OPINICM

Wi conducted our audit In accordance withy Internationsl Standards or Aachitiog (5As); Cur

responsibilites wnder those ctandards are further descrizedn the &uditor s respe

e audit ol the Financial statement section of this report

Wi Behioye Hhat the andin evidence we have obtained & wgficient and appropriste o provide 3

basis for our epinion
INDEPENDEMCE

we are independent of the Company in acenrdance with the International Ethics Standards
Sogrd for Accountants’ Code of Elhics for professional Accountants NESEA Code). We have

futlitled our ciheeethical responsiDilities in SCcoeraarn it with the IESBA Code
KEY AUDIT MATTERS

Key audiy matters are 1hase mateers that, m our prr:ll"ﬁl'.‘.lnul judgment, wWere of  mast
sippilicnncd o aur aadit o The firanceal statements of the cudrent rEFO0 Thgse maliers Were
Fodressed in the conteat o1 Qur audil At the financial Walementsasa whaole, and 0 tarning

Gmirion thorean - and wido not provide 8 sepanale oo O ihEese Mgiiers

FlolFis

E oud
= e ————
—_————
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|
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PAET-VIEW AIRLINE PLE
ANNUAL REFORT AND FINANCIAL STATEMENTS
FOR YEAR ENDED DECEMBER 31,2017

KEY MATTER HOW OUR AUDIT ADDRESSED THE KEY AUDIT MATTER

Depreciation on Aircraft Mainténance

I weas observed that there was are undee- Wheil an asset comprises several campenents. sach
provision for depreciation for the year naving a cost significant in refation to the overall Cosl
ended December 31, 2017 1o the tune of of the item, 145 15 representing Property, Plant and
MY E2dmillian. Equipment requires that each component be

separately identified and deprediated. This applies to
hewvy maintenance.

Thi_s represents depreciation on aircraft Im vigwe of this, a provision for cdopreciation . af
matatenance during the vear. A% a result, W72 24million on aircraft maintenance v providied
the profit before tax was overstared by for in the financlal statements for the virar ended
that amaunt December 31, 2017

OTHER INFORMATION

The directors are responsible for the other information, the ather informiatian camprises; Company
QUErVEEW, Our Business, Chairman's staterment, CELYS statement, Corporate governance report,
statement of Director's responsibilities, Report of andil commities, Directors reports, Statement of
vaue added, Five year financial summary, Notice of anngal Egeneral meetinglbut does notinclude th
financial staterments and our audit répart therean,

Qur opinian on the finandial statement does not cover the ather information and we do not and will
not express any farm of assurance concfusion thersoan

In conmection with our audit of the finandal statements, our responsibility s to read the other
infermation identified above and, in doing so, consider whethar the-other information is materially
inconsislent with the financal statement ar our krowledge obtained in 1he audit, or otheryise
appedrs to be materially misstated. If based on the WOk we have performed on the other
information that we ehtained prior to the date of this auditor's report, we conclude that there s &
matenal misstatement of this other imtarmation, we are required to fepart that facts. We hawe

rrothing toreport inthis regard,

RESPONSIBILITIES OF THE DIRECTORS AND THOSE CHARGED WITH GOVERMANCE FOR FINAMCIAL
STATEMEMNTS.

The directors are responsible for the preparatian af the financial statements in accordance with
International finandal Reporting Standard and the reguirement of the Company and Aflied Matters
Act C.20 LFN 2004, and the Financial Reporting Council of Nigedia Act 2011 and for such internal
control as management determines i< necessary to enable the preparation of financial stitement
that are free from material misstatements, whether due ta fraud or errar,

In preparing the finarcasl statemens, management is respinsible for assessing the company’s ahility
I continue as a going concer disclosing, as applicable, matters relgted to ROINE concern and using
the going concern basiz of dCcounting unless: the management either intends to liquidate the
Company or ta Cease Chetalion, or nas no reallstic slternative but to dao se;



MEC-VIEW ARLINE PLC
AMMUAL REFDAT AMD FINAMNCIAL STATEMENTS
FOR YEAR ENDED DECEMBER 31, 2037

Those charged with governance are respensibie for overseeing the Company financial reporting
process

AUDITOR'S RESPOMNSIBILITIES FOR AUDIT OF THE FINANCIAL STATEMENTS

Dur responsibilities are to.oblain reasonable assurance about whether the financial statements as a

whele are free from material risstatement whether due to frawd or errors, and 10 issue an avditor's

report that include our opinion, Reasonable assurance 5 a high level of assurance, but s not a

puarantee that an audit conducted In accordance with [SAs will always detect a material

misstatement when it exists, Misstatement can arise from fraud or error and are considered

material if, individually or In the aggregate, they could reasonably be expected to influence the

gronomic decision of users taken on the hasis of these financial stataments.

As gart of an audit in accordance with 15A, we exercise professional judgment and maintain

professional skepticism throughout the audit. We alzo

o ldentify angd assess the risks of material misstatement of the fimancial statement, whether

duse o fraud or error, designoand perform audit procedures responsive to those risks, and
ahitain augit evidence that is sufficient and appropriate to provide a basis for our opinian.
This risk of not.detecting a material misstatement résulting from Traud or error is higher than
for one resulting from erroe, as fraud may involve collusion, forgery, intenticnal omission,
misrepresentations; or the overrde of internal contral,

Obtain an understanding of interral control relevant to the audit in order to design audit
procedures that are appropriate in the croumstances, bul not for purpose of expressing an
openion on the effectiveness of the Company's Intérnal control

Evaluate the appropriateness of accounting policies used and the reasonabieness of
aceounting estimates and related disclosure made by management.

o

Conclude pn the appropriatenéss of management’s use of the going concern bazis of
arcounting and based on the audit evidence obtained, whether a material uncertainty exist
related toevents or condition that may cast sizrificant dodbt on the Company’s ability to
continue as a paing concern . If we conclude that a material uncertainty Bzt wieare reguine
o draw in our auditar’ reports to the related disclosuse in the financal statement or, if such
disclosures are inadequate, to madify cur opmion. Our conclusions are based on the audit
evidence obtiined up 1o date of our auditar's ppinion. However, future events or condition
rrdy cadse the Company to cease [o contnue a5 a Roing COncer.

o Evaluate the overall peesentation, structure and content of fimancial statements, including
the disclosures, and whether the financial staterments  represent the underying transaction
and gvents In amanner-thal achieves fair présentaticn

= Dbtain sufficent appropriste audit evidence regarding the financial intosmation of the
prbities or business activities within the Company boexpress an opinion on the statements.
We are responsible for the direction, supervision and performance of the audit, We remain
solely respansibie for our audit apinian



We provide those charged with governance with a statément that we have complied with r;:ltruant
ethical requirements regarding independence, and ta communicate with them ali refationships and
other matters that may reasonably be thought to bear on our Independence and where applicakle,
related safeguards

From the matters communicated with those charged with guvernance, we determine those matters
that were most significant in-audit of the financial statements of the current period and are
tharafare the key audit matters, Wae describe these matters in aur auditor's report unless law of
regulation precludes public disclosure about the manner or when, in pxtremely rare circumstance,
wir determme that s matter shouwld. not be communicated in ‘our repod becavse the adverse
tonsequences of daing so would reasonably be expected to outweigh the public interest banefit of
such communication,

Reports v other legal and regulatory reguireaments
The Companies and Allied Matter Act LFM C.20 2004 require that In carrying out cur audil we
corsider and report to you on the following matbers, We confism that:

i W have obtained all infarmation and expfanations which to the best of our knawdedge
and belief ware necessary For the purposes of our audif:

i Thw: company has kept proper book of accounts, so far a5 appears from our exarmination
of those books and refurn adeguate for our audit have been received from branches not
vigsled by us,

1) e corrrpany s statements of firiancial pogilion, grotit-gr ioss . and cther cratipreheniive

Income ane in agresment with the book of accounts,

For: {Hufermi Fajuyi & Co

Risheed Oyefayo Oyinlots
Enpagement Partner

FRC/S 2004,/ 1CAMN /000000092 86
February 19, 2018

=% 097553
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BAED-VIEW AIRLINE PLC
ANMNUAL REPORTS AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2017

STATEMENT OF FINANCIAL POSITION

2017 016

HEEETE Motes MDD W'D
Froperty, plant and aguigment 14 8,713,768 7 ESLEAG
Imvastmant proparty 15 270,500 2T 500
intangible Assees 16 1,765,357 1, B, 0K
Available for sase financiad assets 17 ] 32,5685
SeCurity depasit 18 1,576,292 1,573,595
Deferred tax asset 13 61,541
Mon-current assets 13,326,917 11,680,065
Inwentaries 19 B1,010 15,932
Trade amn ather recetvables i1 3,549,550 3,074,820
Prepaymants- Current Portion L 412,536 134,640
Cash and cash equivalents 12 2,928,135 L1657
Current Assels T.2T1,221 3,753,171
Total Asseis 19,598,138 15,433,336
Erguity and liabilities Equity
ismued share capital 24 4,875,325 4575 3105
Retaimad carnings ¢, 510,624 1,549,152
Total Equity T.385.949 6,424,477
LIABILITIES
Neferrad Tax 70580
Barrowing 4 BILA1E 322434
Non-current labilities 542,996 321,434
Trage and ather gaysides a7 10560004 F488.6a91
Current Income tax payabde 13 307,148 L3484
Borrowing 8 452021 g967,300
Current Rabilities 11,919,192 8,686,425
Total eguity and liabilities 19,598,138 15,433,336

Approved by the Board of directars on February 19, 2018 and signed on its behalf by:

. i
i -\-\--~—‘“--“'—“-— s B
#.:'I-'.;ee-rﬂ-antnde - Adedaye Maniyan
Chief Executive Officer Executivr Directar({Finance and Acoount)
{FRC/2015/ICEN/00000011889) (FRC/ 2016/ HCAN /000000013729)

The notes on pages 59 to B2 are an integral part of these financial statements

L1



MED-VIEW AIRLINE PLC
ANNUAL REPORTS AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2017

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

2017 2016

MNotes K000 N'0Da
Gross Revenue 5 36,961,732 26,035,485
Operating Cost 9 130,949,054) [21,8%5% 300}
Grosy Profit 6012678 4,144,185
ther Income 7 7435 44,241
Exchange G;ain.-"-i Lossh B (74, 087] 5,375
Gains on property revaluation 15 - 55,500
Wirlte off on Investment 17 (32,585}
Administrative expenies 10 14,170,555] {3,321.331)
Finance Costs 12 [127,101] (193.937]
Profit bafore tax EF) 1,506,189 240,033
Tax expense 13 [252,197] 8,182
Profit for the year 1,253,991 772,851
Drher Camprehenie Income for the periad,
Total comprehensive income 1,253,991 772,851
Earnings Per Share
Basic{kobo) 25 1286 7.93
Dilurted (kobo) 25 12.86 7.93

The notes on pages 59 to B2 are an integral part of these financial statements’
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MED-VIEW AIRLINE PLE
ANNUAL REPORTS AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2017

STATERMENT OF CHANGES IN EQUITY

fssued share Retainad Total
capital earnings Capital Resarve Equity
' D0 ‘D0 LA il] N'ODD
As gt 1 January 2006 3,500,000 759 3183 09,971 4,969,354
C | ITY 2016
Increats in Share Capital b5, 354 LH] 0 605,354
Transfer to ‘::.h.m: Capital I0A 971 (309,971} 1]
Adjustment to Retained Earmings ] 16,914 a 16,918
Tota! comprehansive incoms for the pancd a TrAEs1 a Ti2EsL
As at 31 December, 2006 1,875,325 1,549,153 L &A248 477
CHAMNGES IN E ¥ ¥
ervldend Paud duding the waar (263.519) {283 519)
Total comarahensive income tor the period o 1,253 591 o 1,253,541
A5 at 31 Decomber, 2047 4,875,325 2,510,624 E 7.3E5,949

Thie notes on pages 59 bo 82 are an integral part of these financial statements

54



MED-VIE'W AIRLINE PLC
ANNUAL REFORTS AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31,2017

STATEMENT OF CASHFLOWS
2017 2016
R Rl
Profit tefore fax 1,506,188 240,037
Mon- cash adjustments;
Depreciation charga 395,367 IO 225
Aavaluation surplus i (55,5005
Amodtization 130,000 130,000
Adjustments on Intangible assets [6.360] :
Finanoe Charges 22710 193 4937
2,252,297 1,408,635
Working copital edjustments
Decrease filmorease] in inventories 165, 078) 144,482
[Increasa) in trade and other receivables \774,730) [247,345)
Increase in Currant Prepaymaenis 1275,895) [136,640)
lncrease in trade and other gayables 3,071,382 1,171,666
(Decrease) in borrowings [515,2749] {710,648)
Het cashitow from operating activities 3,692 6946 3,632,170
Investing activities
Purchase of properties, plant and equipment (1,257, 266) (2,419 104]
Movemants in available for sale financial assets 311,585
Mcement in Sacunty Deposits (2,699 11191813
Tax paid durmg the year (43,410 [ 20,00
7,421,885 1,251
Financing activities
Fncrease in share capital - 075,325
Capital Reserve changes . {309,971)
Dividend Faid [292.51%) -
Finance Charges (27201} 193,537
[Oecrease)f Incregss in bomowings g 951 [554,357)
Net increase mocash and cash eguvalent 2402, 246 {8168}
i:ash and cash equivalent at 1 fanuary 525,879 BOT.5EE
Cash and cash equivabent at 31 Decembmr 1928,125 525,879

The notes on pages 59 to 82 are an integral part of these financial statements

59



AL DN AIRLINE PLG
ARNIIAL REPDAT AND FINANCIAL STLTEMENTS
FIOR THE ¥EAR ENCED DECEMBER 31, 2017

5. REVENUE
Rendering of Sarvices
T piait
N 000 W'D
Halj &=l
Cadg Dperations BT EAL SA10,552
Domestic Cplraticns 14 853,097 11,491, 814
mremational fRegonal
Cparatons 13,860, 2 g, 723,119
!i:ilﬁtlm H-_.ﬂ!!lll-ﬁﬁ-

i grneunt of M7E,940, 701 was reclassified fram cther soome bo revense in FILG.

B, Segrment Reparting

Products and Services from which reportabile segments derive their reeenues.

inFarmation repoeted £o the Company's Chief Expounve for the purposes af allecatmn-and assessment af segment
perfarmance b fncused on the catepory of products Tor pach type of activity, The pringipal sales channels are

Haji Infarnational and Gomestic Dperations, The sompary’s reporbng segment under IFRS 8 are therefone
a5 foforars: Mal), Domestic and laremational Dperations,

.1 SEGMENT REVEMNUE & GROSS PROFIT

Do 17
Imternatiorl Diamestic
Hajj Dperations % Ogralions = Oparations % Teatal ]
000 1000 N'DoC N 000
Aevenue B2AT64 2231 13,0, 5 3750 14853087 ADLS IE561,TE 100
dpErating Cost 55.'-":13-.1‘3-“ 19.a4 111,975 T 38,51 113,382,531} 45405 j31..l.'.ﬁ.1"l‘?|l 100
Gross Prafd LE]&H? 1,0 e 1470276 5871 01%
Pec-16
Interraticnal DormEstic
Hajj Oparations % Dperatices L Operatiang k- Total %
LR N 00 L] )
Fewarun SA18.552 s 5728119 33,52 11,650 814 .50 6.039,485 10
Cast ol Sakes Il.‘i\ﬁ-ﬁ.ﬂﬂ 13.54 [3_.-155![#53-:! IRET -:ll'-".ﬂ'-"l'.'-.il'.'l3| 4785 [21,885,308) 100
Gaews Prafit E.ﬂaﬂ- I73,061 1,215,711 1:1-1-1.“-5

|



MED-VIEW SIELINE PLC ARNNUAL REPORTS AND FIRARCIAL STATERMENTS

FOR THE YEAR ENDED DECEMBER 31, 2017

Hotes to the financial statements {contireed)]

7. OTHER INCOME

Miscellareous Income

Insuramnde Claims

Intarest Income

Prosissans na longer regaired

Misgellaneous income reprasents intome from escess bank charges as well

a:nE:I also from third party use of training facility

B. EXCHAMNGE GAIN AND LOSSES

Exchange Gaing|Loss]

9. OFERATING COST

arcrafl lease - Hal) Operation
atrcrafl lease = Local Cporatsan
aircrafl Maintenance

Astation fuel -ATE

HMandling charges

Catering

Statutary Charges [NCASFARMMAKA)
Qyer flight fnavgathon charges
Hoted Accamodatian

Wsurnde and aioradt inspettion
Gout, Agency)’ Rovalty - NRETON
Waighing charges

Hight stiendants alltwance

Cammissicn

Depreciation: Airgraft

17 2016

(LRI N'CO0
G172 55,548
1558
1,267 2714
= 76,421
T.43% 99,241

K17 2016

W00 W00
174,687 56,375

2T FLbL

LR W00
2307522 5672722
4075001 1.304,347
2,540,507 b Bla
105382418 B.0a%. 76T
1,571,487 1,158,536
1,203, 0r3% SES 207
4,842, 1&) 3N e27
TiE6,405 EEE 549
1159.793 433 257
4273304 a8 857
1003 018 572,141
31340 19,000
232443 1Hp 404
6,365 512,444
EEMELH 158,143
30,949,054 1,895, 300




MED-VIEW AIRLINE PLC
ANNUAL REPORTS AND FINANCIAL STATEMEMNTS
FOR THE YEAR ENDED DECEMBER 31, 2017

Motes to the financial statements (continued)

10. ADMIMNISTRATIVE EXPENSES

Advertisement

Business Development

Fuel PM5/AG0)

InsSurance

Motar Vehicle expenses

Printing & Stationery

Office Rent

Staff Cost/Medical/Tralning/Welfare
Transpart

Telephone /Communication
Courier Services & Postages
Entertainment

Electricity

Dffice Repairs & maintenance
Depreciation: Charge for the year
Amortization of intangible assets

Subscription charges

SeCunity semvices

Professional fees

Bank Charges

Legal & Cther Consultancy fees
Cperational expenses - Hajj
Other repairs and maintenance

Bad debts

73

2017 2016
MOD0 MO00
Jas.a09 200,782
236,171 185,194
52359 s Yy
14,101 29,017
39,432 20,391
45,338 19,834
152,261 130,147
088,420 1,B51,354
153,155 12,404
6,809 4,927
57,191 48,228
28,825 20,419
5,653 4,432
3,256 5,732
54, GE0 47,081
130,000 130,000
233,135 75,366
156,386 65,642
12,500 12,500
141,173 174,343
98,842 92,580
108,608 3,469
B7.502 21,689
26,774
4,179,555 3,321,331




BRAED-WIEW ARRLINE PLC
ANNUAL REPOETS AND FIRANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMEBER 31, 2017

Hotes 1o the Finartial statements (eantinuad)

11 AURDITORS REMINERATION
The angtycis of audiars’ remunaratan 1545 fiiows:

fea Pavabie 1a the Comparys auditor for 1he audit of the

rompany’s arnual accout 1F,500 12,500
12, FINANCE COST
T W1k
N'Do0 )
Interest an hean BB AT 172,Eh
Intorest on awerdratt 138,630 21311
27,101 193,937
13. TaKATIDN

Cusrrent Incore Tan Payable

This rmovsmest on incame i payable acoaunt dunng the year was as fallows

Per income statement FLib ) H01E
L] g eali]
Incorne tax
Incarrs 1ax Tor the year 1043, D53 EZE3R
Education tax for the year 0013 13,008
Dedarred tax 13T.121 |15, L34]
252,187 by, 182

Per Statemant of financal position

Binlange brought Terward 230,484 168,115
Charged Far 1h yoar SILOVE #2366
Prowision nd langer regured B
Faid duning the year [N | 200K
Bsiance carried forward 307, 14K 270,484
Deberned tax

Balance nrought Farwand {&1,5a1] (40,357}
['weirite backl/charged for the yess 152,111 (15,184}
|essat] Niabilivg carred Toraard H,580 [BL 541}

The charpe Far Taxation is based on the provisions of the compasies Incoms Tas Bt C28 LFN 2004
s Brended to date, Educatian Tax Act F 4 LN 2000 arad 145 12

T4



MECWEW SALIME FLC
ANNUALREPDAT ARD FINARNLIAL STATEMERTS
R THE YEAR EWDEL DECEMBER 3L, 2007

I FRGVEATY, FLANT AV SOWREAT

PLENTAOFAICE
BLOOMMURNICA  FURKITURE, CAPITAL WCHIE:
LAND & mITOR COMPUTER THI® FITTING B 1k~
BUILDARNG VERICIES  EQUIPMENT  EOUIPMENT  PARTITIONIRG ARCRAFT PROGRESS TOTAAL
TR MI0E L 1] L] LR =] (] W D0 L)
Conl oo bl Dt il
As il enuary 1, 17 LI §d3.m3 T30 BT 230 AL - FEL1M e L BA8.05
Adgiticnt ST L1AT &2.851 117e 85% 1357 286
AaclaiaScation Ba 3R 5508 =T 13,B83 2EE) 1]
As at 1148 O Dy,

i 15E 174 143,703 558 103,555 117, 7, A0, 521 1, XY, 049 m
L gtun
155 lvas gy 00T L, 706 B5, 20 1.8 1,153 S1,007 Sak b 76200
adpkments -

L&, ol [T 41244 43,333 a1.0aT 535 a1 T s
Chargm i the yeer B, 751 103532 1137y 12.121 13,501 it il - 93,367
Impar el Ligses i * =
5 gt 31an Dspember,

i EE ﬁ!“ 53619 545 1,328 haﬂj Eﬁ_
An 5151 Dispessbhis, 20T 133716 B2.557 AR LR Ei.141 §,345.530 L1743 E7I%.764
Ax ki December, hiA5 155 587 E3.A0E 114850 1,187 1,348 5,121,531 2,231,858 1.B51.845
14.1 Caplral Work fn-progress
Thip regre Vit i LR A v | o Shm firaricul g ared a il 10odk off sa&pans hor
the aircrass
142 Comitrsar

Firsmne s comrmi brmenia
The loiéwing propeflin wane uied @& cal e g piad By the cormgany brom Tnangad ntbetions

{ 1] Tt cvar groperly lovaled ab 25 Olovas itr ., Beaja, Lages with kT of R2E0CO0000 ax ar TTAA20ED ay vwalie by

Ajapl Patunoka & Cn

1] Loyl Morigege cver progerly kecabed &t 173 Samols Falola Sreer. Do Sosn, Lagos wics DR of R1S5 500,000

et 1700 as valued by ). djayi Patuncts & Lo

14.3 Capltal commibm oty
Capitsl @ psmdd Eur e Sommalmnls & Tha yean cend dulhir ced B the Beand of st oomons &
mr G
LRt L]
A pgnost A nd contracied

Sfpiaed B Bal coniracied

b



MED-VIEW MRLINE PLT
ANMNUAL REPDRTS AMD FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMEER 31,2017
Nates to the financkal statements (continund)

15. Investment propertias

017 2016

L] R
Balarce hrought forward 270,500 15 G0
Rewalutian Gain on Properiy o 55,500
Aditions during the yéar —— S
3] Decempbaar 270500 F70,508
tvepstment Property is represented as follows:

it Cast At Cost

GO ]
Landed property at 23, Olow str, lkeja a5, 500 a5, 500
Landed property along Maobolaji Bank Anthamy way 120,000 133,000

The company uses fakr value moded in accounting for investment property.
The properties were revalued by Mervic Consulting on December 5, 2018

15.1 Finamcial Commitments
The progperty located at 23 Obowu Str., Ikeja, Lages with OBy of MZ30000,000 as &t 17/09/ 2013 was camimited
to facilities enpoyed fram financial institulion as a1 year and.

16, INTANGIBLE AS5ETS 2017 2016
B MO0
A5 3T January 1,850,000 2,020,000
Anditiong 6,557 :
amortksed during the year VES0000) [130,00H3]
As at December 1,766,357 1,850,000
L em—— T L —

infangible assets represents the licenses which autharises the company to aperate s an alrling and also the designations
It also includes the Software acquesed by the comaany

The Intangible asiets are made up of the following licences:
a. Airlive Operating Certificate

BASTA Lconsed Travel Apent

c. IATA Dperational Safety audi certificate

@80 Transport LEence

& Towr Dperatars Licerds

{.&ir Carriers Permit

g Route Desgnation Licende

h. Videoin Resenation System Saftware

i Sage 50 Duantum Acoountng Softaare

17 Imeestments

Availalde for sale financlal assets 2017 2016

B MY MDD
As at lanuary 1 31,585 32585
write off on investment | 32,585} -

A at Decambser 31 32,585

e —
—_—



MEDVIEW AIRLINE FLC
AUDTED ACTOUNTS AND FINANTIAL STATEMENTS
FOR THE YEAS EMDED DECEMBER 31, 2017

15,

Mobes ta the firaedal iteterects {onkinued)

Security Deposit
b balE
LKl LR ]
Ay Joragary 1 157,505 E1,780
Nt Fresssprsmnbl dunig the pear el = 1, 1%L A1z
A5 at December 11 h!-?hﬂ! 1,574,598

Thee amount o securicy deposit represents forward oplices to Cendrad Bank of Niperisn (0BN|
in respect of Form A for the purchase of foreign currency, TR amaunt i3 yet B0 m#ture as @

Dacambar 11, 200 7T.
I Lot
LT Hilb
LRl D00
SRAE parms dor arcrafy E1,010 15,5932
3,00 15932
1] ———L

This refers 1o The company™s cossumalle spany pams nlating 1o thi aircralts

PREFAYMENTS 01T 2016
W00 L]
Fowal ban § 136, 135,640
MiE mEnts during Thee year 75, ROk 4
Bt e 31 A12.536 15E, 64l

Prigaymiti ialabis 1S thi assdunt paad in dheance Tor the mastanance of the aircrafs
within one yeas,

21 Troede ond other recenables

2017 2016

M il
Trade recpsabies LAY 15 pRLT B C T
Otter regpiables Jmary P
Intercompeny recesables 111 FaG,a22 1.060,515

1,849,550 3074,B00

211 These reprasent Balenoe cotstanding in mespect of settleewnts mads by the compary on behal relaced entities
and P i Dinternanianal Teawels ard Cargoes Limined

Bad and Doubiiul Debis Provisees: Frovision for douttful debes & made ooy Tor debas thar are abowe 365 days and above duse
Wihilc 100% prowvision & made 1or delts that aee overdue by 91 davs and mone.

Dimipdte rrukiryg prowision for the cnerdue deing, the mengamy 51l makes eforts b opllect thi sutstinding diling. Gnly dielns
that Bave bien peovided far which cannet ba collected after exhausting all debsts y effise s are insdsually wrilten
off ay Bad debi

CradiE Palicy
It is the policy of e company o subject ales agents vo cradit worhiness Tesr. The Credit wartbamess of each agent is assessed by coraadering thi
histary of thewr business transactions. Credit imits are set for each agents based an thesr volume of transactors. Corparate entitles are granbed credi

after considering their credit worhiness



PED-NIEW ATLINT PLD
SMMUAL REPOETS AND FINARCIAL STATEMENTS
FOOM THE YEAR ENDED DECEMAER N1,2017
Mobes bo the fnancisl wiatesnts (oentisied)

212 Trade sd oaher receivabies [contnued]

Apeing of st due Bt nol ngakind recehables

017 e

FO03 LR
MEO diyi E55.251
1050 deyn 33,16 warx
Al 91 day +435 M) 1,01

_Lmie _imsan

Traed: Receivabile comprise of the Solloreing:

Trmdhi Ricriabibes LATL1EG 1Lx5471
Lyt Provduion o Bad debis | 26,653 136,714

R

Plcasement in Bha allessine fer daulbiful debis

Baure 1 [he Degirning of tha peniod .
Arpral wiiten o diring The prar s rool leciicl 26,074 26,774

Arceaiel st e S the pear (11
Bl at U el gl this periad 26 E53 26774
12 Cash & gish sgukadents 2017 froail]
W 0o PO
Cenh at Fand B8 G 554,191
Caeh In Trared 1,252 345 LEALIGS
Lorihi at Bank 1104 AEA -1?]|?-l-'-|
3171214 1164, 62
B Oeverdrats [, 102 L2327

1,978,125 __Hﬂ

e e e,
Cash in bramilt feprcnbs U amoank held by firhee Plaslorms o behail of 36 pirines
who remit the balerces afver Gowemment dedecions

74, Carhiionw oo Gperating pctivities Fe g 2015
e el
Frofit before tas 1,506, LB 280,073
Mon- cash aduslmists:
Digraciation charge 46T 00,235
Eavaiiphinn socpius o (55, %009
LT T LT ] 130 00K EN i
Afusimeants on Intacgbile ity [, 40 a
Firsrns Chargis 217,11 195930
1252297 1,06 505
Working capel adjunments
Dcrmai RLra ] in s enLoreas |65 ATE| 145 A81
Daerease | eased o irade and athes meoevable 74,731 |37, 38
Irrease in Cument Pregay meary 1275 606) 1126,540)
Ineriase fDecraasal in trade andt oiher paeahbes 3071133 L1 S6E
I | Dera el b5 Deor raswd ng s {515,279) |7 1048E]
Nes cashdiow Fromn operabing ectiilies FELE 3,632,170
I8 Share Capetal
Sy Cipetal coMmprbaes:
raur e
W HNE00
it b Ll ¢
B it Jiuiaey 1
T3, 000 000000 andinary shares of Dok each 16,000 (3N CERLERUS
Diring the year:
1200000, (030, 005 o by avies ol MS0K cach &, 000 00 _ B0
Invued & Allotied:
Agat 1 iasuary 1875 2% 50 D0
kst duning The pear ] L
T beerad froen Capenal Repenie ] Maa71
fif ol 1 Drdarribee 4,875,325 4B ATE
iAo

The company’s share is dieided inbs S0k pes usit of share, The 1G] share ol The comparny stands ol
13,000, 00000 prdinary hanes of 50k sach
R



MED-VIEW AIBLINE PLC
ANMNUAL REPORTS AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2017

Motes to the financial statements [continued)
25, Earning Per Share

The calculation of the basic and diluted earning per share is based on the following data:
earning for the purpose of basic earnings per share being the net profit attributable to the

owners of the company

2017 2016
M000 000
Profil after tax 1,253,991 772,851
e e
000" Units 000" Units
Mumber of shares
Ordinary shares of 50kobo each 9,750,649 8,750,649
_
Earnings per 50kobo share [Basicikobo 12.B6 7.93
Earnings per 50kobo shareiDilutedikobo 12,8 7.93
26. NOM CLURRENT LIABILITIES 2017 2016
Long-term borrowings i ] MO00
Opening Balance 1,289,734 2 554,781
Addition during the year 1,000, 000 391,013
Less Repayments 11,015,297} (1,656,060]
1,274,437 1,289,734
Less: Amount due within one year {452,021} P97, 300]
Amount due after one yvear B22416 122414
e 8 ——r e

Fimance lease liabilities are secured by the assets leased. The borrowings are a mix of
debt with repayment periods not exceeding four years,
variabbe and fixed interest rate, The weighted average interest rates paid during the year were:

2017 2016
% %
Bank Overdraft 24 24
Finance lease 24 24

79



PAED-VIEWA AIFSIE PLT
ARNLL BEFORTS ANT FINARDIEL STATEMERTS
FOHR TR YRAR ENDED DECEMBER 3L, 2017

2T Trade grd other payabies ONT HolE
Figtes Wl [ gi=]
Tenda payabie B.912.008 4397.009
[y geirpaddir & accrualy 202 ARR 1,396,150
IPnErcaeany balange 271 L%,120 LEEES I
Dregtors cuevent soopundy b B | 1006 1T

EEEM ?:Eﬁ-ﬂ
11 Thics raprasen balantes cutstanding in respect of seitlements made on behall of thi comparry by
related ertities Mad-Viaw Bonsult Limisd

Trade and othar payablis principally comprise pmourds cufstanding for trade purchases and on goieg soms.
Trar average coedit period thkon purchise is sixty days.
The directors corsider that the Girnying et of trida payabley apprexierates thair fair values.

2B Sroriunm borawings

Hate BOET BOER
- Ly L Ues
Corrant Parngn of lorg tmrm!
Bormosdn gs i 452021 a7 A

EE:I. T A

Bowroraings refer o the current portion loarm regayabile within the nest one year

28 OArAITTREN T ARD CONTINGERT LIARRITIES
i Cammitmani
Frandisl Commitments
The Compary did nat charge any ol 1S asgets 1o secure Batilities of thrd parties cirer Boan thoas vissed
in e pazbe 15,2 of this feancial deatsm e

Thar irec10rd arcé of tha eganicn thet sl kngsen lahfities and commaments hise bean ek neo
prcoint i the preparation of these Rinandial slatamenis.

{H) Concangen Liabiltids

There ane conttngent kabiditis in rispect af egal scicn apieal the comgany amourderg 1o 843794 000
ithere were no contingem Libilities o dw peewioos ek Managamed Fan nol miste prosoicn Soe this lishithy
e cinultatom with the Company's eiemad solcibors e indcated Bar the ek catesme of she bigal
actior may favour Bre Comgar.

A0, RECLASSIACATION OF BALANCES

Cerrain comparativg balinces bave Baes recladaified bo eraurs proper declpsore and snidficiming
et T T Currsarrt yiir'y prauantabion



MED-VIEW AIUNE PLC ANKUAL REPORTS AND FINANLIAL STATEMENTS
FOR THE YEAR EMDED DECERNER 52, HI1T '

0. INFORMATHON REGARDING EMPLOYEES

1.4 The table below shows the sambor of sall of the compiey whose emplument daring 1 year sxcluding pensian
comdrituled were within the range stated:

mr s

L W00

Lists than SOCLD00-1 0060, NN bE] ]
L0, DL 1,500, D00 b al
1, S0 0082 005 00 57 £l
T, 000 001-2, 500,000 133 Er
200, DL 2, 00 S0 & B
30000, ML 3,500, 000 L7 i
¥, 500 001 -9 0L 00D 1 7
&, 000 A -4, 500,000 18 7
& 50, D] -5, 0O D000 . | B
5,000, KT -5, 000, D F] 1
5, GO L1065 000, 000 ] 4
6, D0 00D, <45, 500, D i 3
£ HI0, DL and atsee al &
L7 405

 — Ty

L Theselaind salaries and wages smmnted io NERLR, 162 {8015 N 1,340,007

Srafl cost melsting 10 the aboe wara: Joar Hs
] D0
Lalarias 2nd whpis 1, BT AL 1,535,734
Pransion and Secal benefil 268,150 i ]
Seall Miedecsl Eapenses 10,520 10

E.Ez-u- 1351354

1.7 RETIRIMENT BENEFIT SCHEME
{i] The Coimgary pperatis pEnskon shime o aceardanos with the provisions of the Fersson Retarm Act HHM.
The schame applies tn all employess of the Comgany and i {undad through monthhy costribnbon .
by bioth Ak coenpary andd The employees. The Campany 1 absoial ning perasce rmanagers far it conbribution
suepriee

g1



MED-WVIEW AIRLINE PL
ANMUAL REPORT AMD FINAMCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2017

Motes to the financial statements [continued)

31.3 The average number of persons, excluding directors, employed
by the company during the year was as follows:

2017 2016
Mumber Number
Management 25 12
Senior Staff 77 06
Juniar Staff 234 289
. 386 403
31.4 Employee benefit expenses
Staff costs for the above persons [excluding executive Directars):
Salaries and wages
Defined contribution plan
32, Profit before taxation
The profit before taxation is stated after charging the following:-
2017 2016
N'00D NO00D
Depreciation of fixed assets 330,390 395,367
Auditors remuneration 12,500 12,500
Directors” Emaluments: 101,980 103,967
Operating lease rantal payment:
Domestic operations 4,078,001 1,304,347
Hajj operation 2,307 932 2072, 72E
Foreign Exchange Gain/[Loss) [74,687] 56,375
33 Chairman and Directors Emaoluments
Chairman 0 i
Cther Directors 101,980 103,967
As Directars Fees 1] a
Emolument as Executives 101,980 103,967

a2



BAED-EW R IRLINE PLC
ANNUAL REPORT AND HNANCAL STATEMENT
FIOA THE YEAR ENDCED DECEMBER 31 2017,

Motes to the financial talerssnts [oontinsed)

The Lable behaw shows the mamber of Directors whoss smaluments during the year cxcluding
pensaan contibuteons wene within the range stated;

Mumber Mumbir
A0, D0 B, 0000, 000 ¢ L
000,007 5,000,000 =
Albgye 500004 F ]
i
Number of Directars who had no emalumests i
34, Related Paty Trassactions
34.1 During the vear, tre company ecdamgd inbg the lnlloenng transactions with relsted pertey
Riesoeigds- Payreemis
2047 LG 2017 2016
WD D00 Lgenil 000
Wi Wi Teavel Konsult Agancy Lid 1153978 LH, 472 2354961 E26,175
Wed-View Inkematicral Tramls and Cargees Lid 586 T30 50A,5R1 523,704 154,537
Winas Inbemational Travel and Cangons Lid 1og.40g 13z 1521595 L FL
385518 5,140,375 A,000, 564 1,074,038
oL T i 11 LR ————————

[During the year, Ehi Coempany traded with relabed parties on terma dimilar to such transactions eriered
inbe with thind parties

L7 Diredctors’ Intargs) in Coairact
One of the company's drectors, Mr lalal Arvouri is & drector in Shycare Cavening Serdces.

Thie eampafny had transactions with Skycare Cabering s during the year

Ay 2016
LoRE LI WO
N Shysang CanRring Sevions 130,631 E:I':I'i{lli-

My Ammaourl Jalal resigned & a directar on larmang 3, 2015
35 Pension Peed Sdininisbrators
I resgaecs of the peraton fund scheme the company gies the lellowing perdion hund admint=treters
fund administrators:

L. Szambic 1BTC Pensions Limited
A ANCO Pesnions Limited

1 Liachasry Pendune Limited

4 ARM Penskan Limited

& PG Permors Limited
%6, EVENTS AFTER THE REFORTING FERHID

Thare wils i ewerds alter The reportang perod that coold have had s rralevia slfect onho linancis
statemants of the compeny that Fad not e n adegquately provided for or declosed in the ineiadl statemens

L



MEDVIEW ARLINE PLD
BMNUAL REPTIRTS AND FIRAMCUAL STATERENTS
FOR THE YEAR ENOED DECEMBER 31, 2017

STATERENT OF VALUE ADDED

20LT * 016 Fa
D0 D0
Repanus 346,961,752 26,030,485
Other Cperating ncame TA3Y 95,241
36,959,171 26,138,726
Baught in materials aard services 133,754,083 |22,853,177)
walup &dded 4,315,077 le] 3,185,545 100
fgplied as follows:
To pay employess
Safaries wages, pension and benefits 2085020 495 1801 354 53.1
T pay prosicers of capital
Finance Los1s 27am S48 193,937 61
T pay govarmment
Taxatin 252,197 .0 ET.182 1
Ta prosdae for replacement and desedoprmant
Depreoaticn 395 367 X 125 4.4
Ratainpd Profit far The e 1,353,991 198 F12,E5 143
4,215,077 1000 EMEE 106
————— —— —r

Valiss sdded represents the sdditional wealth which the company had been able b creats by s own,

and it prployens’ efforts. This statement shows the alfocation of that weath amang the employees,

gaverament, providers of finance and that retained for the fuure creation of more wealth,

&5



BAED-VIEW AIRLENE FLE

ANNLAL REPORTS AND FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECERMBER 31,2017

FIVE YEAR FINANCIAL SLIMMARY
Statement of Financial Pasitian

ASSETS

Mon-current assweks
Ciemraat 355005
Tatal Axsets

Equity and habilities
Equity

Issipsd shass ¢apatal
Capital Reserve

Retained carnings
Tatal aguity

Mo currend hakdtias

Current liabilities

Tolad equity and habildics

Smatement of Comprehsnsive Income

BEvEnie

Fradit belore La

Prodit after b

Basic Earnings Per Share

Adjusted Earnings Per Shane

Z0LT 2016 2015 2014 2013
L N'000 N'D0D N'D0D W00
123264917 11,680,065 BBG1 T 5, 385,670 3305839
.71 321 3,753,171 2,737 354 4,564, 592 1928 609
15,598, 138 15,433,336 12 589,124 9,955,362 5,325 408
4 875,305 4. &75,315 1.900,000 200000 £401,881
5871 ATl 39971
251N B4 1.543,152 7l 5H3 1,530, 9062 1411,582
7,385,149 6,424,477 4,972, 954 4,240,933 3,173,435
22416 3r2A34 G, T3 2,332,585 125,578
11,319,152 B,BEH.915% G 735,377 3,391 844 1 076,435
12,141,608 9,005 859 7616, 870 5,714,529 2,202,013
19,527,557 15,433,336 12,589,104 9955462 5,025 448
17 HLE 2015 2014 13
NDoo L] o0 il L]
A1, 733 2D AR 14,352,204 I0L51E SHY 4,344 589
1,506,189 840,033 F13455 06 354 166 545
1,253 991 A E11,065 244,510 115,366
1286 k| 1040 Gl 2.7
12.558 753 232 =T T.68



