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IPCA PHARMA NIGERIA LIMITED

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31ST MARCH 2024

The Direclors present their report and audited financial stalements for the year ended
3151t March, 2024,

Principal Activities and Corporate Development
IPCA PHARMA NIGERIA LIMITED is a private company limited by shares. The
Company is engaged in the business of importation and marketing of pharmaceutical
products as wellas raw material and finished formulation. The office is at 17.0solo Way,
Ajao Estate, P.O.Box 2235 Apapa, Lagos, Nigeria.

Principal Activities
'The major activity of the company is marketing of pharmaceutical products.

Legal Form

The company is incorporated in Nigeria as a private company limited by shares . All
necessary registrations and renewals have been made with appropriate regulatory
authorities in Nigeria for the Company’s operations.

Shareholdings: Directors and Directors’ Interests in the Share Capital of the

In accordance with the provisions of Section 342 of the Companies and Allied Matters
Act 1990, the following Directors served in the Company during the year:

%
Mr James.G. Awolola
Mr Manish Jain
Mr, Shashil Mendonsa
The Directors are as stated below
Name of Directors
Mr James.G. Awolola Director
Mr Manish Jain Director
Mr. Shashil Mendonsa Director

Dircctors [nterests in 1ssued Share Capital of the Company

The Directors do not have any direct share holding in the company as at 3tst March,
2024,

The Memorandum and Articles of Association of the company did not request any of the
Directors of the Company to held gualification shares to be eligible to be a Director in
the company.

Disclosable Interests of Directors in Contracts

In accordance with Section 277 of the Companies and Allied Matters Act 1990, no
Director has declared interests in any contract or proposed contract involving the
company.



IPCA PHARMA NIGERIA LIMITED

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31ST MARCH 2024

Directors Retirement by Rotation

Pursuant to section 259 of the Companies and Allied Matters Act 1990, requiring one-
third of the Directors to retire by rotation, unless the Articles of Association of the
Company provides otherwise; the Articles of Association of the company did not make

provisions for the retirement of the Directors.

Share Holding Analysis
The Shareholding Pattern of the Company for the period ended 31st March 2024 is as

stated below:

Share Range No of No Of. % Of.
Shareholders Holdings Holding

0 - 200,000 0 ] 0
200,001 - 400,000 0 0 0
400,001 - 600,000 0 0 0
600.001 - §00,000 0 0 0
800001 - 1,000,000 0 0 0
1,000,001~ Above 1 51,579,190 100

Results and Dividends:
The Profit or (Loss) of the company for the year afier taxation was =N=(10,201,602).

The directors do not recommend any dividend.

Donations and Charitable Gifis
The Company made contributions to charitable, political and non - political

organizations during the year,



IPCA PHARMA NIGERIA LIMITED

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31ST MARCH 2024

Acquisition of shares:
The company did not purchase any of it own shares during the year.

Employment of Disabled Persons

it is the policy of the company that there is no unfair discrimination in considering
applications for employment on grounds of disability. Al employees whether disabled or
not disabled are given equal opportunities to develop their experience and knowledge and
to qualify for promotion in furtherance of their careers. As at 31st March, 2024 there was

no disabled person in the employment of the company.

Health, Safety and Welfare at Work

The Company enforces strict health and safety rules and practices at the work environment,
which are reviewed and tested regularly. The Company retains top-class private hospitals
where medical facilities are provided for staff and their immediate families at the
Company's expense.

Fire prevention and fire-fighting equipment are installed in strategic locations within the
Company's premises.

I'he Company operates a contributory pension plan in line with the Pension Reform Act,
2004, as amended in 2014,

Employces’ Training and Involvement

The company is committed to keeping employees fully informed as much as possible
regarding the company’s performance and progress. Views of the employees are sought
where practicable, on matters which particularly affect them as employees. The company
runs an open door management policy. Management, professional and technical expertise
are the company’s major assets and investment in developing such skill is continuous. The
company’s expanding skills base is being brought about by a range of in-house and
external training. Opportunitics for career development within the company have been
broadened. Incentive schemes designed to meet the circumstances of each individual are
implemented wherever appropriate and some of these schemes include bonuses,
promotion, salaries review etc.



IPCA PHARMA NIGERIA LIMITED

REPORT OF THE DIRECTORS

FOR THE YEAR ENDED 31ST MARCH 2024

AUDITORS

In accordance with section 357(2) of the Companies and Allied Matters Act, Cap C20
LFN 2004 the auditors, Messrs Amobi Nwokafor & Co.[Chartered Accountants]

have indicated their willingness to continue in office as Auditors to the company. A
resolution will be proposed authorizing the Directors to fix their remuneration.

By order of the Board.

k
Company Secretary. Z ’



IPCA PHARMA NIGERIA LIMITED
DIRECTORS' RESPONSIBILITY STATEMENT

The following statements, which should be read in conjunction with the Auditors’ Responsibility
Statement on Page 9 is made to distinguish the responsibilities of the directors for the financial

statements from those of the Auditors.

The directors accept responsibility for the preparation of the annual financial statements that
give a true and fair view in accordance with International Financial Reporting Standards (IFRS) and in
the manner required by the Companies and Allied Matters Act of Nigeria, and the Financial Reporting
Council of Nigeria Act, 2011,

The Directors are required by the Companies and Allied Matters Act, Cap C20 LFN 2004 to prepare
financial statements which give a true and fair view of the statement of affairs of the company and of
the profit or loss for that period. The financial statements must be prepared on a going concern basis
unless it is inappropriate to presume that the company will continue its business.

The Directors have responsibility for ensuring that the company keeps accounting records which
disclose. with reasonable accuracy, the financial position of the company and enable them to ensure
that financial statements comply with the requirements of the Companies and Allied Matters Act, Cap

C20 LFN 2004,

The directors have made an assessment of the Company’s ability to continue as a going concern and
have no reason to believe the Company will not remain a going concern in the year ahead.

The Directors also have a general responsibility for taking such steps as reasonably open to them to
safeguard the assets of the company to prevent and detect fraud and other irregularities.

The Directors consider that, in preparing the financial statements on Pages 21 to 30, they have used
appropriate accounting policies, consistently applied and supported by reasonable and prudent
judgment and estimates, and that all applicable accounting standards have been followed.

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS BY:




IPCA PHARMA NIGERIA LIMITED
AUDITORS’ RESPONSIBILITY STATEMENT

The Auditors are responsible for forming an independent opinion on the financial
statement, presented by the Directors, based on their audits, and for reporting their
opinion to the Directors. They also have the responsibility under the Companies and
Allied Matters, Act Cap C20 LFN 2004 to report to shareholders if particular
requirements and not met.The auditors arc responsible for forming an independent
opinion on the financial statements, presented by the Directors, based on their audits,
and for reporting their opinion to the directors:

That the company has maintained proper books of account and proper returns
obtained from branches not visited by the auditors.

That the financial statements are in agreement with the accounting records and
give the information required and a true and fair view, in the case of the balance
sheet of the year end, state of the financial affairs of the company at the financial
year end, and in the case of the profit and loss accounts, of the profit for the year.

That the financial statements have been properly prepared in accordance with the
provisions of the acts Act so as to give a true and fair view of the state of affairs

and profit or loss of the company.

That the auditors have obtained all the information and explanations which to the
best of their knowledge and belief were necessary for the purpose of their audit.

The Auditors opinion does not encompass the Directors report on pages Pages 4 to 7
together with matters included therein by reference. However, the Auditors are to report
to members i the matters contained in the Directors Report are inconsistent with the

financial statcments,



Amobi Nwokalor
& Company

Chartered Accountants.
RC. LAZ03261

AUDITORS’ REPORT TO THE MEMBERS OF
IPCA PHARMA NIGERIA LIMITED

Report on the Financial Statements
We have audited the accompanying financial statements of IPCA Pharma Nigeria Ltd , which comprise the

Statement of Financial Position as at 31 March 2024, the Profit or Loss Account and Other Comprehensive
Income. Statement of Changes in Equity, Statement of Cash Flows for the year then ended and a summary of
significant accounting policies, and other explanatory information.

Direciors’ Responsibility for the Financial Statements
The Directors are responsible for the preparation and fair presentation of these financial statements in accordance

with the Companies and Allied Matters Act, CAP C20, LEN 2004 and International Financial Reporting Standards
in compliance with the Financial Reporting Council of Nigeria Act, No 6, 2011 and for such internal control as the
Directors determine are necessary to enable the preparation of financial statements that are free from material

misstatement whether due to fraud or error.

Auditors’ Responsibility and basis of opinion

Our iesponsibility is to express an opinion on these financial statements based on our audit. We conducted our
audit in accordance with Nigerian and International Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit invoives performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditors’ judgement, including the assessment of the
risks of material misstatement of the financial statements, whether due to fraud or error. In making these risk
asscesments. the auditors consider internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates made by
Directors, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Opiition

In our opinion. these financial statements give a true and fair view of the financial position of [PCA Pharma
Nigeria Limited at 31 March 2024 and of its financial performance and cash flows for the year then ended; in the
manner required by the Companies and Allied Matters Act CAP C20, LFN 2004 and the International Financial
Reporting Standards in compliance with the Financial Reporting Council of Nigeria, Act No 6, 2011.

‘The Company has kept proper books of account, which are in agreement with the statement of financial position
and statement of comprehensive income,as it appears from our exarnination of their records.
f Va

| //‘ .
& /
N

j }\.\ﬁ X \-j\: !L-V' i AANAAS N 1
Chartered Accountants May 2024
Lagos, Nigeria.

FRC/2013/ICAN/00000002770
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Signifeant Accounting Policies

The following are ihe significant accounting policies adopted by the company in preparation of these financial
statements, The accounting policies set out below have been apphied consistently to all periods presented in these
financial statements.

Reporting Entity

IPCA Pharma MNigeria Limited is a private company limited by shares. The Company is engaged in the business
of importation and Marketing of pharmaceutical products as well as raw material and finished formulations. The
office is at 17 Osolo Way Ajao Estate, P.O Box 2235 Apapa, Lagos.

Buasis of Accounting

Going contern

The Dircetors have, at the time of approving the financial statements, a reasonable expectation that the company
have adequate resources lo conlinue in operational existence for the foresceable future. “Thus, the company
continues to adopt the going concern basis of accounting in preparing the financial statentents.

Statement of Complinnce

The financial statements have been prepared in accerdance with, and comply with. International Financial
Reporting Standards (FFRS) and in the manaer Matiers Act of Nigeria, the Financial Reporting Council Act, 2011
required by the Companies and Allied Matter.

Basis of measurement

The financiat statements have been prepared under the histoical cost basis except for the foliowing:

- Tinancial instrumenis designated at Fair vajue Through Profit or Loss are measured at Fair value

- Loans and receivables and Held to Maturity are measured al amortized cost.

Changes iy accounting policies and disclosures

A nunber of new standards and amendments to standards and interpretations which are effective for annual periods
beginning afier | January 2014, have been adopied. However, none of these hae significant effect on the financial
stitements of the Company.

Amendments o IAS 36, Impairment of assets' on the recoverable amount disclosures for non-financial assets. The
amendment removed cerfain disclosures of the recoverable amoust of CGUs which had been included in JAS 36
BY THE 1SSUL OF IFRS 13.

IFRS 9. Financial instruments', addresses the classification, meassrement and recognition of financial assets and
linancinl lisbilities. RS 9 was issued in November 2009 and Qctober 2010. i replaces the parts of [AS 39 refate
o the clagsification and measurement of finaneial instruments. [FRS 9 requires financial assets to be classified into
twe measurement calegories; those measwred as at fair value and Lhose measured al amartised cost. The
determination is made at initial reeognition, The classification depends on the entity’s business model for managing
its financial instruments snd the contractual cash flow characteristics of the instroments. For financial liabilities,
e stanckrd retains most of the 1AS 39 regquirements. The main change is thal, in some cases where the fair vatue
oplivn is 1aken for financial liabilities, the part of a [air value change due Lo ay entity's own ceedil risk is recorded
in other comprehensive income rather than the iscome statement, unless this creates ar accounting mismatel.. The
Company is yel lo assess [FRS 9's full impact. The Company will also consider the impact of the remaining phases
ol IFRS 9, effective | Janvary 2018 when completed by the Board.

IFRIC 21, ‘Levies'. sets out the accomnling for an obligation to pay a levy that is not income (ax. The interpretation
addresses what the obligating event is that gives raise to pay a levy and when should a liability be recognised. The
Company is not currently subjecled to significant levies so the impact on the Company is not expected to be
material.

‘There are no other IFRSs or IFRIC interpretations that are not yel effective that would be expected 1o have a
maleriat impact on the Company.

al
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8.1

Functional and presentation eurrency

Jtems included in these financial statements using currency that best reflects the primary economic environment in
which the Company operates ("functional currency"), These financial statements are presented in Nigerian
“presentation currency", which is the Company's fustctional currency.

Presentation

“The financial statements are prepared on the going concern basis of accounting. Assets and liabilities are presented
in the Statement of financial position using the Current/Non Current classification. The Statement of profit or loss
is presented on the Tunction of expense method, with sub- classification by nature provided in the notes. In the
statement of cash flows, the cash fows from operating activities are reported on the indircet method. The financial
stalements dre presenied in Nigerian Naira which is the functional currency of the Company,

Use of judgments and estimates

The preparation of financial stalements requires management o make judgments, estimates and assumptions that
alleet the application of poticies and reported amounts ol assets and liabilities, income and expenses. The estimates
and associated assumptions are based on histerical experience and various other faclors that are believed to be
reasonable under the circumstances, the results of which form the basis of making the judgments about carrying
values of assets and Tiabitities that are not readify apparent from other sources. Actual results may differ from these
estimates under different assumptions and conditions.

Listimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimales are
recognized is the period in which the estimates are revised and in any fiture periods alfected.

Information abaut significant areas of estimation uncertainty and critical judgments in applying accounting policies
that have the most significant effect on the amounts recognized in the financial statements are described in notes to
the financial statements.

The accounting policies set out below have been applied consistently to ail years presented in these financiai
statements.

Cash and eash equivalents

Cash znd cash equivalents comprise cash an hand, deposits held at call with banks and other short-term, highly
Nquid investments with original maturies of three months ot less and are subject 1o an insignificant risk of change
in valye, Operating bank balances are included in bank and other cash batances.

Financizl assety

Classilication

The Company recognized a financial asset in (he statement of § inancial position when, and only when. il becomes a
party 1o the comtragtual provision ol the instrument. The Company classifies financial agsets into: Financial assets a1
Fair value through profit or loss. Loans and receivables. Held-to-maturity financial asset and Available-Tor-sale

lNnanciai assets,

Recopnition and measuremenl

For financial instruments traded in active markets, the determination of fair values of finuncial assets and [irancial
lisbititics is based on quoted market prices or dealer price quotations. This include listed equity securities and
quioted debt instruments on major exchanges (for example, Nigerian Stock Exchange NSE) and broker quotes from
the Financial Markets Dealer Association.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available
from an exchange, deafer, broker, industry group, pricing service of regulatory agency, and those prices represent
gctual and regulatory cecusting rmarket transactions on an arm's length basis. 1§ the above criteria are not met, the
market {5 regarded as being inactive. For example, a market is inactive when there is a wide bid-offer spread or
significant increase in the bid -offer spread or there are few recent transactions.
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For all other financial instruments, fair value is determined using valuation techniques. In these techniques, fair
values are estimated from observablc data in respect of similar {inancial instruments, using maodels 1o estimate the
present value of expected future cash flows er other valuation techniques, using inputs (for example, NIBOR yield
curve, FX rates, volatilities and counterparty spreads} existing at the reporting date,

Financial assets at fair value through profit or loss (FVTPL)

Finanoial assets at fair value through profit or loss inchusle 'financial assets heid for trading’ or 'assets designated as
such on inflial recognition’. Financial assets classified as 'held for trading” are acquired principally for the purpose
of seliing in the short term. Financial assets designated at fair value through profit or loss are investaents the
Companly manages and makes purchase and sade decisions based on their fair valse in accordance with the
Comparty's documented risk management or investment strategy.

Financia assels included in this category are recognized iitially at fair value and ¢hanges therein, including any
interest of dividend income are recognized in prefit or loss. Directly attributable transaction costs are recognized m
proli or Joss as incurred.

J.ouns and receivables

Loans and receivables are non-derivative financial assets with (ixed or determinable payments that are not guoted in
an active market, other thaw:

those that the Company intends to sell immediately or in the short term, which are classified as Ield for:

trading. and those that the Company upon initial recognition designates as at fair value through profit or
Toss:

those that the Company upon initial recognition designates as available for sale; or

those that the holder may not recover substantially all of its initizl investment, other than beeruse of

eredit deterioration.
Loms and receivables are recognized initially at fair vatue plus any directly attributable transaction costs.
Subsequent Lo initial recognition, they are measured at amorlized cost using the effective interest method, less any
accommstaled impairment fosses. Loans granted at below market Fates are fair vatued by refercoce to expected Future
cash fows and cierent market interest rates for instruments in a comparable or similar risk ¢lass and the difference
between the historical cost and fair value is accounted for in the statement of comprehensive income.

fEeld-to-matnrity financial assets
Held-to-maturily investments are not-derivative £ mancial assels with fixed or determinable payments and fixed
matucitics that the Company's management has the positive intemion and ability to hold to maturity. other than:

- those that the Company: upen initial recognition designates as at fair velue through profit or loss;

- those that the Company upon initial recognition designates as avaitable for sale; or

- those that meet the definition of loans and recebvables,

Available-for-sate financial asscey

Inlerests on feld (o maurity investments are included in the stateszent comprehensive income and are reporled as
investment income. In (he case of impairment, the impajrment loss is reported as a deduction from the carrying
vilue of the invesiment and recognized in the siatement of comprehensive income as hnpairment losses on
investinent seeurities’,

Held to maturily financial asscts are recognized initially at fair vatue plus any directly attributable {ransaction costs.
Subsequent Lo initial recognition, they are measured at amortized cost using the effective interest method.

Available for sale fnancial investments are initially recognized at fair vatue plus any directly attributable
{ransaction costs. Subsequent to initial recognition, they are measured at fair value and changes therein, other than
impairment losses and foreign currency differences on debt instruments are recognized in other comprehensive
income and accumulated in the fair value reserve. When these assets are derecognized (as a result of fmpairment or
sale). the gain or loss accumulaied m equity is rechassified o profit or foss.

13
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8.3
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Trade receivables

Receivables are recognized initially at fair vatue based on amounts exchanged and subsequently at present value of
estimated future cash flows. The present value of estimated future cash flows is determined tirrough the use of
aliowimces (or uncolleetible amounts. As soon as individual trade receivables cannot be collected in the normal
way and are expected Lo restlt in a Joss, they are designated as doubtful trade receivables and valued at the expected
collectible amounts. They are written down when they are deemed to be uncollectible.

Reclassification of financial assets

Financial assets olher than loans and receivables are permitted 1o be reclassified out of the held for trading category
only in rare eircumstances arising from a single cvent that is unusual and highly unltkely to recur in the near-temmn.
In additian, the Company may chouse Lo rectassify linancial assels that would meet the definition of loans and
receivibles oul of held for trading or available for sale categorics il the Company has the intention and abilily to
hold these linancial assets Tor the foreseeable fiture or until maturity at the date of reclassification.

tarpaivment of financial assets

AL the end of each reporting period, the Company assesses whether its financial assets (other than those at FVTPL}
are impaired, based on objective evidence that, as a result of one or more cvents that occurred after the initial
recognition, the estimated future cash Nows of the (inancial asset(s) have been affected.

Objective evidence of impairment could include significant financiat difficully of the counterparty, breach of
contract, probabifity (hat the borrower will enter bankruptey, disappearance of an active marker for those financial
assets because of financial difficulties, ete.

Individually significant linancial assets are tested for impairment on an individual basis. The remaining financial
assels are assessed cottectively in groups that share similar credit risk characteristics. An impairiment loss in respect
ol a financial asset measured at mmortized cost is calewlated as the difference between its carrying value and the
present vajue of the estimated [uture cash flows discounted at the original effective interest rate. The carrying
amount of the assat is reduced through the use of an allowance account, and the amount of the loss is recognized in
the income statersent. i the [inancial assel has e variable interest rate, the discount rate for measuring any
impairment foss is the current effective interest rate determined under contract. The Company may measure
impairment on the basis of an instrument’s [wr value using an cbservable market price.

For the putpose of a collective cvaluation of impairment. financiat assels are grouped on the basis of similar credit
Fisk eharncieristics. Those characteristics are relevant 1o the estimation of fuwre cash flows for groups of such
asscls by being jndivative of the issuer™s ability o pay all amounts due under the contractual terms of the debt
instrament being evaluated.

Availuble-tor-sale linancial assets are considered impaired i shere is objective evidence of Impairment, resulting
{ram one or more loss events that oecerred after initial recognition but before the reporting date, that have an
impact on the future cash fows ol the asset. In the case of equity investments classified as available-for-sale, a
significant or prolonged decline in ihe fair value of the seourity below its cost is an objective evidence of
impairment resulting fn the recognition of an impairment loss.

For financial assets measured at amortized cost, if the amouat of the impairment loss decreases in a subsequent
period and the decrease can be related objectively to an event cecurring after the impairment was recognized, the
previously recognized impairment loss is reversed (cither directiy or by adjusting the allowance account for trade
reeeivables through profit or loss. However. the reversal must not result in a carrying amount that exceeds what the
amartized cost of the financial assels would have been had the impairment not been recognized at the date the
impairment is reversed.

For available-for -sate debt securitics, impairment losses are subsequently reversed through profit or loss if an
increase in the fair value of the investment can be objectively related to an event cccurring after the recognition of
the impairment foss. In respect of available-for-sale equity sceyrities, an increase m fair value subsequent fo an
impairment loss is recognized in other comprehensive income and accumulated in revaluation reserve; impairment
Tosses are not reversed through profit or foss,

14



IPCA PIIARMA NIGERIA LTD
COMPANY INFORMATION AND ACCOUNTING POLICIES
JIST MARCH 2024

find
n

8.6

9

10
10.1

10.2

163

Offsettivg financial instruments

Financial assels and liabilities are set off and the net amount presented in the statement of financial position when,
and only when, the Company has a legally enforceable right io set of" the recognized amounts and intends cither to
scttie on a nel basis or to realize the asset and scttle the liability simuitancously.

De-recognition of financial asscts

The Company derecognizes a finangial asset only when the contractual rights to the cash fiows from the asset
expire or it transfers the financial asset and substantially all 1he risks and rewards of ownership of the asset to
another entity. 1¥ the Company neither transfer nor retain substantially all the risks and rewards of ownership and
continues 10 contral the transferred assel, the Company recognizes its retained interest in the asset and an associated
liability For amounts it siay have 1o pay. If the Company retains substantially all the risks and rewards of ownership
ol wanslorred Tmaneial assels. the company conlinnes o recognize the financial asset and also recognize a
collteralized barrawing [or the proceeds reeeived,

Other receivables and prepayments

Other receivables and prepayments are civied at amortized cost less any accumulated impaiment losses.
Prepayment is amortized on a straight ling basis o the profi or loss.

Property. ptant and equipnent

Recognition and measurement

On initial recogaition, itens of property, plant and equipment are recognized at cost, which includes the purchase
price us well as any costs Jirectly atiribulable to bringing the asset to the location and condition necessary for it Lo
be eapable of operating in the manner intended by minagement.

Property, plant and equipment under construction are disclosed as capital work-in-progress. The cost of
construction recognized includes the cost of materials and direct kabor, any other cosis directly attributable to
bringing the asscts to a working condition for their intended use, the costs of dismantting and removing the items
and restoring the site on which they are located, and borrowing costs on qualifying assets.

When parts of an item of property, plant and equipment have different useful lives, they are accounied for as
separate items (INAJOr compenents) of property, plant and equipment.

Ciains or Josses on disposal of an item of property, plant and cquipment are determined by comparing the proceeds
from disposal with the carrying amount of property, plant and equipment, and are recognized as profit or loss in the
statement of comprehensive income.

Subseguent measurement

Adler imtiai recognilion, items of property, plant and equipment are measured at cost less accumulated depreciation
and any accumalated impairment losses Subsequent expendliture is capitalized only when 1t is probable that the
Falure cconomic benelils associated with the expenditure will flow to the company. Ongoing repaiss and
maintenmce are expensed as ineurred.

Depreciation

frems of progerty. plant and eqaipment are depreciated from lhe date they are avaifable for use or, in respect of
capital-work-in-progress, from the date that the assel is completed and ready for use,

Depreciation is caleulated lo write off tae cost of items of property, plant and cquipment less their estimated
residual valugs using a straight-line basis over their estimated useful lrves. Drepreciation is generally recognized in
profit or loss, uniess the amount is included in the carrying ameustt of another asset.

‘The estimated depreciation rates for the current and comparative years of significant items of property, plant and
cquipment are as follows:

‘yn
Buildiag 10%
Office Eyuipment 16%
Computer 26%
FFurnitare and Fittings 0%
Motor Vehicles 20%
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Capital work in progress is not depreciated. Upon completion it is transterred to the relevant asset category.
Depreciation methods. usefil Hives and residual values are reassessed at each reporting date.

"The carrying value of property, plant and equipment is derecognized upon disposal or when no future economic
benefils are expected to arfse from the continued use of the asset. Any gain or loss (determined by comparing st
disposal proceeds wilh carrying amount) arising on De-recognition of the asset is included in the income statement
in the year the item is derecognized.

An assel’s carrying mmount is writler down immediately 10 its recoverable amount if the assel’s carrying amount is
grcates than tis estimated recoverable amaount. The recoverable amount is the higher of the asset's fair value less cost
to sell and value in use. No property. plant and equipment was finpaired as at 31 March 2024: (2023:Nit)

Impairment of non-fnsncisi assels

[mpairment of property, plant and equipment

The carrving amounts of such assels are reviewed at each reporting date 1o determine whether there is any
indication of impairment. 1f any such indication exists, then the assel’s recoverzble amouat is estimated. An
smpairnent 1oss i recognized il the carrying amount by which the asset's carrying amount exceeds its recoverable
amount, The recoverable ameount is the higher of an asset’s fair value less costs to sell and value in use Impainnent
losses are recognized in profit or Joss. Value in use is the present value of the estimated future cash flows of that
unit. Present values are computed using discount rates that reflect the time value of money and the risks specific to
the unit whose impairment is being measured. For the purpose of assessing impairment, assels are grouped at the
Jowest level for which there have been separately identifiable cash infiows (cash-gencrating units), The impairment
test also can be performed on a single asset when the fair value less cost 1o seff or the value in use can be
determined reliably. Non-financial assets that suffered impairment are reviewed for possible reversal of the

impaiement at each reporting date.

Finuncial liablities

Recogaition and measurement

The Company recognized a financial liability in the statement of financial position when. and only when, it
becummes a parly Lo the coniractial provision of the instrument. On initial reeagnition, the Company recognizes all
Financial liabilitics at fair value. The fair value of a financial liabitity on initial recognition is normally represented
by the trasaction price. The transaction price for (inancial labilities other than those classified at fair vaiue
fhrough profit or loss includes the ransaction costs (hat are directly atiributsble 1o the issue of the fingncial
instrument. Transaction costs incurred on issue of a financiat liability classificd at fair value through profit or loss
are expenses imntediaiely. Subsequent measurement of fancial liabilities depends oa how they have been
categorized on initial recognition. The Compiny classifics financial liabilities into: Financial liabilities at fair value
through prolit or loss and other financial habilities.

Winancial labilities at fair value throagh profit or loss

Financial liabilities at Fair value through profit or loss include ‘financial liabilitics held for trading' or “liabilities
designated as such on initial recognition’. Financial liabilities are classified in this category when that is held
principally for the purpose of scling or repurchasing in the short teres ((rading liabitities) or are derivatives (except
for a derivative that is a designated and effective hedging instrument) or meet the condition for designation in this
category. All changes in fair vatue relating to finaucial liabilities at fair value through profit or loss are charged to
the income statement as they arise,

The Company did not have any financial lisbility that meet the clagsification criteria for held for trading and did

not designate any financial liabifities as a¢ fair value through profit or loss.

Other Ginancial liabilities

FFinancial Habilitics that are not classified as fair value through profit or loss {all into this category and are measured
cost using the elfective interest metiod.

The Company has the following non-desivalive manciat Habilities: trade und other payables, bank term loan,
borrowings. Such financial liabilities are recognized initially at [air value plus any directly attributable transaction
costs. Subsequent to initial recognition these Mnancial liabilities are measured at amortized cost using the effective
interest method.
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Trade and other payables

Trade and other payables are recognized initially a1 fair value and subsequenity measured at amortized cost using
the effective interest method. The fair vatue of a non-interesl bearing liability is its discounted repayment amount.
Trade and other payables are not usually remeastred, as the ebligation is known with a high degrec of certainty and
settiement is short-term.

Borrowings

Berrowings are recognized inilially at fair value, net of transaction cost incurred. Borrowings are subscquently
stated at amortized cost, any difference between the proceeds (net of transaction costs) and the redemption vatue is
recogitized in the ingeme statement over the period of the borrowing using the effective interest methed

Fees pid on the establishrwent of loan facilities are recognized as ransaction cost ol the foan to the extent that it is
probable (hat some or all of the Cacility will be drwn down. In this case, the fee is deferred until the drawn-down
occurs. Fo the extent there is no evidence that it is probable that some or all of the facitity will be drawn down, the
fec is capitalized as a prepayment for Hauidity services and amortized over the period of the facility to which it
relates.

Employee benelits

Deftned contribution plan

A delined contsibution plan is a post-cmployment berefit plan under which an entity pays {ixed contributions into a
separate ertity and has no legal or constructive obligetion to pay further amounts in respect of all employee benefits
relating to employee service in current and prier periods,

Pension Scheme

In line with the provisions of the Pension Reform Act 2004, the Company has a defined contribulion pension
scheme {or their permanent staff. Staff contributions to the scheme are funded through payroll deductions.
Obligations for contributions to the delined contribution plan are recognized as employee benefit expense in profit
or loss in the periods which related services are rendered by employees. The employees and employer contribule
10% of Basic salary, Transport & Housing Allowances to the Fund on a monthly basis.

Shoet-term bepelits
Wages, salaries. paid annual leave, sick leave, bonuses and non-monetary benefits are recognized as employce
beselit expense and acerucd when the associated services are resdered by the employees to the Company have not

been paid

Provisions, contingent liabilities and contingent assets

Provisions

Provisions are liabifities that are uncertain in amount or timing. A provision is recognized if, as a result ol a past
event. the Company has a present legal or constructive obligation that can be estimated reliably, and it is probable
that an outflow of economic benefits will be required to seitle the obligation. Provisions are determined by
discounting the expected [utore pre-tax cash flows at a rate that reflects current market assessments of the time
vafue of money and the risks specific to the liabitity. The unwinding of the discount is recognized as finance cost.

Coutingent liabilities

A contingent Hability is a pessible obligation that arises from past events and whose existence will be confirmed
only by the oceurrenee or non-oceurrence of one or more uncertain future evenls not wholly withia the control of
the Company or the Company has an a present obligation as a result of past evenl. 1Uis not recognized because it is
not likely that an outflow of resources will be required to setite the obligation or the amount cannot be reliably
estimated. Contingent labilities aormally comprise of legal claims under arbitration or court process in respect of
which a liability is not likely o veeur. Contisggent labifities are disclosed in the financial statement when they arise.
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Countingent assels
A conlingent assct is a possible asset that arises (row past events and whose exisience will be confirmed only by the

occurrence o nen-occurrence of one or more uncerlain future events not wholly within the control of the Company.
Contingent ussels are not recogaized but are disclosed in the financial statement when they arise.

funconee taxes

An income tax comprises current and deferred tax. Current, tax and deferred tax are recognized i net income
exeept to the extent that it relates 1o items aulside ordinary business activily of the Company or iless recognized
directly in equity or in other comprehensive income.

Currewt taxes

Current taxes are recognized for the estimaled income laxes payable or receivable on taxable income or loss for the
current year and any adjustment 1o income faxes payable i respect of previous years. Current taxes are measured
at the mnount expected to be recovered from or paid to the relevant tax authorities. The amount is determined using
lax fatc or tax laws that have been enacted or substantively enacted by the year end.

Deferred taxes

Deferred tax assets and liabilities are recognized where the carrying amount of an ssset or liabitity differs from its
tax based, except for laxabie temporary differences arising on initial recogaition of an assel or liability in a
transaction which is nol a business combination and at the same time, the transaction ncither affects the accounting
or taxable profit or foss.

Recognition of deferred tax assels for vnused tax (losses), tax credit and deductible temporary differences is
restricied Lo those instances where it is probable that future taxable profit will be available which allows the
delerred tax assels o be wiitized.

Delerred tax assels are reviewed at each reporling date and are reduced to the extent that it is no fonger probable
that the related tax benefit will crystaitized or be realized.

The amount of deferred Lax assels or Hability is measured st the amount 1o be recovered from or paid to the relevant
tx authoritics. This amount is determined using tax rafes and tax laws (hat have been enacted or substantively
enaeted by the vear end and are expected to apply when the labisity/(asseis) are settled/(recovered).

Delerred tax assels and Habilities are presenled as non-cursent items irrespective of their originating mature or
CIFCUMSIAnNCes,

Euity

IZquity instrements are contracls that give a residual interest in the net assets of the Company. Retained camings are
classified as equity when (here is no obligation 1o transfer cash and other assets. Componenis of equity are
recognized et the amount of proceeds received net of incremental costs directly attributable to the transaction.

Share capital

Share capital represents shares that have been issued by the Company: measured at the proceeds received, not of
direct 1s5ue costs.

Financial insirements issued by the Company are classified as equity only to the extent that they do not meet the
delinition of a financial lability or financial assets The Company's ordinary shares are classified as share capital
wilhin equity

Share premium

Any amounis received from issue of shire capital in excess of the par value are ciassified as share prenium within
Cquity.

Retained earnings
The retained carnings comprise of undisteibuted profit or loss from previous vears and current year, Accumulated
fund is classificd as part of equity i the Statement of Financial Position,
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Dividend payable

Dividend pavables are nas adjusting events, and are recognized 2s a tability in the peried in which they are paid or
it carlier. when declared and approved by the shareholders or (Board of Directors).

Capital management

The Company manages it capilal o cesure the entity will be able e continue as gaing cencerns while maximizing
the retum W stakeholders by pricing products and services commensueately with the level al risk and through the
optimization of the debt and equity balance, The Company's overall sirategy remains unchanged.

The Company s Tisk management commilles reviews the capital strusture of the Company on a semi-anual basis,
As part of this review. the commiltee considers the cost of capital and the risks associated with each class of capital,

The Company has u target gearing ratio of 0% determined as the proportion of non current debt to equity. The
pearing tatio at 31 March 2024 is 0% (2023: 0%).

Revenue

Revenue are tecognized when the significant risks and rewards of ownership have wransferred fo the buyer,
continging managerial invelvement usnally associated with ownership and effective cosirol have ceased, control
have ceased. the amousnt of revenue can be measured reliably, it is probable that economic benefits associated with
transactions will flow to the company and the cost incurred in respest of the transaction can be measured reliably.
The Company records reduction to revenue for special pricing agreements, price protection and other volume based
discounts.

Service revenue is generatly recognized on a straight line basis over the service period unless there is evidence that
some other method better represents the stage of completion. Progress towards completion is measured by
relurence Lo cost incurred to daic as a percentage of estimaled total project costs.

The pereentage of compietion method relics on estimales of Lotal expected contract revenue and costs, as well as
dependable measurement of the progress made tvwards completing a particular project.

Recogiized revenues are subject o revisions during the project the event that the assumptions regarding the overail
project oatcome are revised, The cumulative impact of a revision in estimates is recorded in the period such
revisions become likely and estimabie. Losses on projects in progress are recognized in the period they become
probable and estimable Revenue from the provision of human resource service to chients are recognized as services
are provided.

Fipancial Risk Management Disclosures

The company aclivities expose it to a variely of financial risk with varied intensity namely market risk, credit risk
and liquidity risk. The company’s overall risk management programme focuses on maintain a profife of
investments that are less gisky with adequale returas on ivestmenis. Also, the company secks o minimize
potential adverse effects on its financial performance, financial position and cash flow through its sound risk
management policies by the Beard of Directors.

Risk Management Framework

Risk management is carried oul by the company’s compliance directorate under policies approved by the board of
directors. The compliance directorale carries out regular review ol the investment environment and come up with
stralegics for managing poctical exposures, The stralegic activilies are reviewed regularty and approved by the
Board as may be necessary.

Muarket risk

Muarkel risk is the risk it changes in market prices, such as interest rates will affect the company's income or the
value of its Eoldings of Ginancial instruments. The company's objective of managing risk is to monitor and control
market risk exposures within aceeplable investment profile and maximizing returns on such investment.

The company is nat significantly exposed to market risk (interest rate risk) as its holding in rate sensitive financial
instruments are of short term nature,
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Credit risk is the risk thal counterparties will be unabic lo meet its contractual obligations. and arises principally
frem the company's trade and other receivables including its casts and bank balances.
Thre carrying amou of financial assets represents the maxinam eredit exposure. 'The maximum exposure to credit

cisk ot the reporting dales were:

TRADE AND SUNDRY RECEIVABLES

n 2024 2023
=N =N=
Trade Receivables 436,298,423 160,722,806
Stafl leans at fair values 84,307,607 21,520,488
Prepayment - R
540,606,032 182,243,204

In ensuring proper moniloring of customer credit risk, they are analyzed and groued according to
type of counterparty. :

SUNDRY RECEIVABLES AND STAFF LOANS

These balances are reviewed regutarly for impairment taking into account foss experience (continued employment of
from cach source and recoverability based on cash flows. Where impairment does not exist, the amounts are not
impaired.

No impairment was recorded with respect (o other reeivables during the period covered by these Financial

Statements
(31 March 202:4: Nil. 31 March 2023: Nil)

2024 2023

sa N BV e
lmpairment for rade receivables
- 3rd parties - -
Tmpairment {os stalf loans - -
Impairment trade receivables - -
Receivables less impairment -
Impairment
The aging of trade reccivables at the reporting date:

GROSS

2024 2023

i =N=
Not past due 0-30 days
Pasl due 31-180 days - -
Past duc 181-365 days - -
More than 365 days - -

20
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IMPAIRMENT

_____ 2024 2023
sN = AN
Not past due U-30 days - -
Past due 31-180 days - -
Past due 181-3635 days - -
More than 365 days - -

CARRYING AMOUNT

2024 2023
=== =N=
Not pust due 0-30 days - -
Past due 31-180 days - - -

Past due 181-365 days - -

Mare than 303 days - -

Liguidity risk

Ligquidity risk is the risk that the compasy will be unable 1o meet its obligations as they fall due.

The company's approach fo managing tquidity s 1w ensure its cash and cash eguivalents adequately meet its
maturity obligations without incurring skgnificant financial and repstational lesses. Liguidity risk arises pricipally
from trade and other payables,

Trade payables and aceruals

2024 2023
asysm ===
Trade Crediiors 494,109,303 416,856,962
Ageural 173,833,751 21,967,813
667,963,050 438,824,775

The carrying amount of Habilities that are financial libilities equals their respective fair vakues as the impact
of discounling is insignificast. They are all within level 3 of the fair value hierarchy.

21




IPCA PHARMA NIGERIA LIMITED

STATEMENT OF FINANCIAL POSITION AS AT 31ST MARCH 2024

Assets
Non Current Assets

Property, Plant & Equipment

Total Non Current Assets

Current Assets

Cash & Cash Equivalent
Trade & sundry receivables
Total Current Assets

Total Assets

Liabilities

Current Liabilities
Trade & Other Payables

Company Income Tax
Total Current Liabilities

Non Current Liabilities
Deferred tax liabilities
Total Liabilities

Equity
Ordinary Share Capital
Retained earnings

Share Premium
Attributable to:
Owners of the Company
Total equity

Total equity and liabilities

2024 2023
2,350,964 1,818,975
2,350,964 1,818,975

332,271,283 470,721,860
540,606,032 182,243,294
872,877,315 652,965,154
875,228,279 654,784,129
667,963,056 438,824,775
4,980,509 3,506,052
672,943,565 442,330,827
486,718 453,704
673,430,283 442,784,531
51,589,190 51,589,190
120,355,831 130,557,433
29,852,975 29,852,975
201,797,996 211,999,598
875,228,27¢ 654,784,129

The financial statements were approved by the Board of Directors on 6th May, 2024 and

signed on its behalf by:

W

%
"

by

=
The accompanying notes are an integral part of these financial statements
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IPCA PHARMA NIGERIA LIMITED

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

FOR THE YEAR ENDED 31ST MARCH 2024

Revenue

Cost of Sales

Gross Profit

Operating expenses

Administrative expenses

Sales and Marketing expenses

Finance Cost

Profit / (loss) before taxation for the year
Less Tax expense/ credit

Profit / (loss) after taxation for the year
Other comprehensive Income

Total comprehensive income

EPS - Basic (in Naira)

The accompanying notes are an integral part of these financial statements

Note

11
12
I3

5

23

2024 2023
=Nz== =N=

690,079,396 491,087,389
(443,272,513) (337,387,137)

246,806,883 153,700,252
(21,054,862) (17,716,722)
(118,942,950) (68,997,606)
(109,707,524) (73,093,657)
(3,819,738) (2,279,829)
(6,718,191) (8,387,562)
(3,483.411) (1,960,753)
(10,201,602) (10,348,315)
(10,201,602) (10,348,315)
(0.20) (0.60)



IPCA PHARMA NIGERIA LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31ST MARCH 2024

Share Share Retained Total
Capital Premium Earnings Equity
=N= =N= =N= ==
As at Ist April 2023 51,589,190 29,852,975 130,557,433 211,999,598
Changes in equity for 2022/2023:
Profit/ (Loss) for the year - - (16,201,602  (10,201,602)
Totat comprehensive income for the year - - (16,201,602)  (10,201,602)
As at 31st March 2024 51,589,190 29,852,978 120,355,831 201,797,996
As at st April 2022 51,389,190 29,852,975 140,905,748 222,347,913
Changes in equity for 2021/2022
Profit/ (Loss) for the year - - (10,348,315} (10,348 315)
Total comprehensive income for the year (10,348,315) _ (10,348,315)
As at 31st March 2023 51.589.190 29,852,975 130,557.433 211,999,598

The accompanying notes are an integral part of these financial statements
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IPCA PHARMA NIGERIA LIMITED

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31ST MARCH 2024

Profit/ (L.oss) on operating activities before tax

Adjustment for items not involving movement of cash

Depreciation
Loss /(gain) on disposal of fixed asset
Operating profit before working capital changes:

(Increase) / decrease in receivables & prepayments
{(Increase) / decrease in Advances

Increase / (decrease) in payables & accruals

lncrease / {decrease) in Other Liabilities

Tax Paid

Cash surplus / (deficit) generated from operations

Cash flow from Investment activilies:
Purchase of fixed asset
Net cash outflow after in investing activities

Cash flow from financing activities:
Share capital introduced
Net cash inflow {rom financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at end of the year

2024 2023
(6,718,191) (8,387,562)
1,041,011 936,879
(5.677,180) (7,450,683)
(295,575,619) (90,994,700)
(62,787,119) (3,774,029)
77,252,343 16,129,174
151,885,938 (708,508)
(1,975,940) (1,864,773)
(136,877,577) (88,663,519)
(1,573,000) B,
(1,573,000) -
(138.450,577) (88,663,519)
470,721,860 559,385,379
332,271,283 470,721,860

The accompanying notes are an integral part of these financial statements
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IPCA PHARMA NIGERIA LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT
31ST MARCEH 2024

1 (a) The movement on these accounls during the year were as follows,

Buitding &

Leaschold Qffice Computer  Furnitere & Motor
tmprovements  Equipment  Accessories Fittings Yehicles TOTAL
=N= =N= w=N= =Nue =N= =N=

COST / DEEMED COST
Asat 1142023 7.098,066 3,607.375 1,910,004 5,017,443 10,060,000 27,632,838
Additions During the Year 1,575.000 1,573,060
Dipsosals
For the year - - - - - -
A at 3L3/2024 7098066 5,180,375 1,910,004 5,017 443 16,000,000 29,205,888
Amortization / hﬁpairumcuis
Agat L2203 6,172,808 3,157,775 1,704,004 4,779,326 10,000,060 25813913
Charge for the year 425,587 382,100 163,000 130,324 - 1,641,011
Less: Depreciation wiile-back/
Adjustments/ Disposal - - - - -
As at 31/3/2024 6,598,395 3,539,875 1,807.004 4,909,650 10,600,000 26.854.924
CARRYING AMOUNY
Asat 31/3/2024 499,671 1,640,500 103,000 107,793 ¢ 2,350,964
As at 310372023 925,258 449,600 206,000 238,117 0 1,518,975

tb} At the Statement of Financial Position date, there were no comitment for capital expenditure.
1e) No assets of lhe company was pledged as security for loans during the reporting period.
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NOTES TO THE FINANCIAL STATEMENTS AS AT
31ST MARCH 2024

2024 2023
2 Cash and cash equivalents =N== =[N==
Balance in Bank and Cash 332,271,283 470,721,860
Total Cash And Cash Equivalent 332,271,283 470,721,868
3 Trade & Sundry Receivables
Trade Receivables 456,298,425 160,722,806
Loans And Advances 84,307 607 21,520 488
540,606,032 182,243.294
4 Trade & other payables
Trade Creditors 494,109,305 416,856,962
Other Payablcs 173,853,751 21,967,813
667,963,050 438,824,775

5 Company Income Tax

The tax charge for the year has been computed after adjusting for certain items of expenditure and
income, which are not deductible or chargeable for tax purposes and computed in accordance with the
provisions of the Companies Income Tax Act (LFN CAP 60) as amended to date; The carrying amount
of liabilities that are financial liabilities equals their respective fair values as the impact of discounting
is insignificant. They are all within level 3 of the fair value hierarchy.

Carrying Temporary

Amount Tax Basc Difference
Property . Plant & Equipment 2,350,964 728,570 1,622,394
Taxable Temporary Difference 1,622,394
Peferred Tax Liablilities at 30% 486,718
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NOTES TO THE FINANCIAL STATEMENTS AS AT
31ST MARCH 2024

2024 2023
Current Income Tax
The tax charge for the year has been computed after adjusting for certain items of expenditure and
Tax expense
Income Tax {2023}
Income lax 3,506,052 2,455,437

Education tax - 0
Deferred tax 33.014 (494,684)
3,339,066 1,966,753

Tax pavable

As at Ist April 2023
Income Tax 3.506.052 2,915,388

Education Tax

3,506.052 2,915,388

Pavment during the vear
Income Tax (1,975,940) {1,864.773)
Education Tax

(1,975,940) (1,864,773)
Provision for the vear
Provision ist April 2023 1.530.112 1,050,615
Income Fax 3.450.397 2,455,437
Fducation Tax - -
As at 31st Mareh 2024 4,980,509 3.500.052
Closing Balance 4980509 ___. 3.5006.052
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6

8

10

11

Delerred Tax Schedule
Opening Balance
Charge / (income) to income statement

Share Capital
Authorised share capitak:
52,000,000 ordinary shares at =N=1 each

Issued and Fully Paid
51,589,190 ordinary shares of =N= each

Retained Earnings
Opening balances
Profil for the year
Balance c/fwd

Revenue
income from core operations
Other Income

Cost of Sales
Opening Stock
Add: Purchases

Less: Closing Stock

Cperating Expenses

Salaries & Wages

Directors Remuneration
Recruitment & Training Expenses

2024 2023
453,704 948,388
33,014 (494,684)
486,718 453,764
52,000,600 52,000,000
51,589,190 51,589,1%0
130,557,433 140,905,748
(10,201,602) (10,348,315)
120,355,831 130,557,433
666,976,875 470,428,100
23,102,521 20,659,289

[l R S i s

443,272,513

337,387,137

443,272,513 337,387,137
443,272,513 337,387,137
16,706,707 13,695,044
3,960,000 3,720,000
388,155 301,678
21,054,862 17,716,722
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12 Cost classification by naturc - Administrative Expenses

13

14

Rent
Power, Fuel and Water charges
Insurance
Repairs & Maintenance:
Building
Equipment
Motor Vehicles & Others
Rates and Taxes
Communication
Printing and Staticnery
Travelling & Conveyance Expenses
Professional Charges
Seminars and Conferences
Auditors Remuneration
Newspaper and Periodicals
Security and Safety
Pepreciation
Office Fumigation
Foreign exchange gain/loss (net)

Cost classification by nature - Sales and Marketing Expenses

Product launch & Registration
Product promotion expenses
Conferences meeting expenses
Customer Relation expenses
Loss on Dipsosal

Hotel Accommodation

Fietd Staff Salaries and Wages
Field staff expenses
Transportation and Carriage Outward
Distribution Charges
Travelling expenses

Cost classification by nature - Finance Cost
Bank Charges
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2624 2023
=N= =N=
6,275,000 5,850,000
22,436,443 14,980,350
3,367,007 2,839,967
3,720,000 655,000
4,000,672 1,195,732
5,475,052 1,355,690
799,383
9,277,398 4,051,070
3,148,350 650,845
14,349,910 10,226,438
720,250
8,055,800 6,077,600
1,107,500 1,000,000
212,500 225,000
542,500 393,000
1,041,011 936,879
- 88,961
34,414,174 18,471,674
118,942,950 68,997,606
11,009,836 8,702,258
10,167,250 5,850,080
7,826,154 3,812,379
723,240 -
8,556,800 3,528,500
16,794,308 17,415,353
14,109,500 13,047,500
10,628,955 5,724,296
8,528,490 1,901,400
21,362,991 13,111,891
109,707,524 73,093,657
3,819,738 2,279,829
3,819,738 2,279,829




IPCA PHARMA NIGERIA LIMITED

NOTES TO THE FINANCIAL STATEMENTS AS AT
31ST MARCH 2024 2024 2023
=N= ==
15 Tax Expense
Income tax 3,450,397 2,455,437
Education tax - -
Deferred tax charge 33,014 (494,684)
3,483.411 1,960,753
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Guarantees and other financial commitements
Contingent Liability
There is no contingent liability involving the company as at 31st March, 2024

Financial Commitinents
The Directors are of the opinion that all known liabilities and commitments relevant in assessing the
company's stale of afTairs have been taken into account in the preparation of this financial statements.

Evenls after reporting period

There are no post batance sheet events which could have had material effect on the financial position of
the company as at 31st March 2024; (2023: Nil) and profit attributable to equity holders on that date.

Related Party Disclosares
During the vear there is Purchase of Goods from Ipca Laboratories Ltd of Naira 403,356,097
Payabie to ipca Laboratories Lid at year end is Naira 187,040,030, which is incfuded in Trade Creditors.
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