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Mr James.G. Awolola
Mr Manish Jain
Mr. Shashil Mendonsa

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.

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.

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,Osolo Way, 
Ajao Estate, P.O.Box 2235 Apapa, Lagos, Nigeria.

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

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31ST MARCH, 2025

The Directors present their report and audited financial statements for the year ended 31st 
March, 2025.

Director
Director
Director

Directors Interests in Issued Share Capital of the Company
The Directors do not have any direct share holding in the company as at 31st March, 
2025.
The Memorandum and Articles of Association of the company did not request any of the 
Directors of the Company to hold qualification shares to be eligible to be a Director in the 
company.

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

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:
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REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31ST MARCH 2025

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.

0 - 200,000
200,001 -400,000
400,001 -600,000
600,001 -800,000
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Share Holding Analysis
The Shareholding Pattern of the Company for the period ended 31 st March 2025 is as 
stated below:

Donations and Charitable Gifts
The Company made contributions to charitable, political and non - political 
organizations during the year.

Results and Dividends:
The Profit or (Loss) of the company for the year after taxation was =N=(10,833,269.47).
The directors do not recommend any dividend.



IPCA PHARMA NIGERIA LIMITED

I

I
I

6

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.
The Company operates a contributory pension plan in line with the Pension Reform Act, 
2004, as amended in 2014.

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. All 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, 2025 there was no 
disabled person in the employment of the company.

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31ST MARCH, 2025

possible 
sought

Employees’ Training and Involvement
The company is committed to keeping employees fully informed as much as 
regarding the company’s perfonnance and progress. Views of the employees are 
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. Opportunities 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.
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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.

REPORT OF THE DIRECTORS
FOR THE YEAR ENDED 31ST MARCH, 2025

Companyieeretary.



IPCA PHARMA NIGERIA LIMITED

DIRECTORS’ RESPONSIBILITY STATEMENT

I

I

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS BY:

I

8

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.

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 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 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 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.

J
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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 if the matters contained in the Directors Report are inconsistent with the 
financial statements.

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.

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.

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

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 2025, 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.

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 examination of their records.

Opinion
In our opinion, these financial statements give a true and fair view of the financial position of IPCA Pharma 
Nigeria Limited at 31 March 2025 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.

mailto:info@amobinwokafor.com
http://www.amobinwokafor.com
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IPCA PHARMA NIGERIA LTD
COMPANY INFORMATION AND ACCOUNTING POLICIES
31ST MARCH, 2025

Significant Accounting Policies
The following are the significant accounting policies adopted by the company in preparation of these financial 
statements.The accounting policies set out below have been applied consistently to all periods presented in these 
financial statements.
Reporting Entity
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 well as raw material and finished formulations. The 
office is at 17 Osolo Way,Ajao Estate, P.O Box 2235 Apapa, Lagos.

Basis of Accounting
Going concern
The Directors have, at the lime of approving the financial statements, a reasonable expectation that the company 
have adequate resources to continue in operational existence for the foreseeable future. Thus, the company 
continues to adopt the going concern basis of accounting in preparing the financial statements.

Statement of Compliance
The financial statements have been prepared in accordance with, and comply with. International Financial 
Reporting Standards (IFRS) and in the manner Matters Act of Nigeria, the Financial Reporting Council Act, 2011 
required by the Companies and Allied Matter.
Basis of measurement
The financial statements have been prepared under the histoical cost basis except for the following:
- Financial instruments designated at Fair value Through Profit or Loss arc measured at fair value
- Loans and receivables and Held to Maturity are measured at amortized cost.

Changes in accounting policies and disclosures
A number of new standards and amendments to standards and interpretations which are effective for annual periods 
beginning after 1 January' 2014, have been adopted. However, none of these hae significant effect on the financial 
statements of the Company.
Amendments to IAS 36, 'Impairment of assets' on the recoverable amount disclosures for non-financial assets. The 
amendment removed certain disclosures of the recoverable amount of CGUs which had been included in IAS 36 
BY THE ISSUE OF IFRS 13.
IFRS 9, 'Financial instruments', addresses the classification, measurement and recognition of financial assets and 
financial liabilities. IFRS 9 was issued in November 2009 and October 2010. It replaces the parts of IAS 39 relate 
to the classification and measurement of financial instruments. IFRS 9 requires financial assets to be classified into 
two measurement categories: those measured as at fair value and those measured at amortised cost. The 
determination is made at initial recognition. The classification depends on the entity's business model for managing 
its financial instruments and the contractual cash flow characteristics of the instruments. For financial liabilities, 
the standard retains most of the IAS 39 requirements. The main change is that, in some cases where the fair value 
option is taken for financial liabilities, the part of a fair value change due to an entity's own credit risk is recorded 
in other comprehensive income rather than the income statement, unless this creates an accounting mismatch. The 
Company is yet to assess IFRS 9's full impact. The Company will also consider the impact of the remaining phases 
of IFRS 9, effective 1 January 2018 when completed by the Board.

3 
a

IFRIC 21, 'Levies', sets out the accounting for an obligation to pay a levy that is not income tax. 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 subjected 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 yet effective that would be expected to have a 
material impact on the Company.
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8.1

Cash and cash equivalents
Cash and cash equivalents comprise cash on hand, deposits held at call with banks and other short-term, highly 
liquid investments with original maturies of three months or less and are subject to an insignificant risk of change 
in value. Operating bank balances are included in bank and other cash balances.

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

Presentation
The financial statements arc 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 function of expense method, with sub- classification by nature provided in the notes. In the 
statement of cash flows, the cash flows from operating activities are reported on the indirect method. The financial 
statements are presented in Nigerian Naira which is the functional currency of the Company.

Financial assets
Classification
The Company recognized a financial asset in the statement of financial position when, and only when, it becomes a 
party to the contractual provision of the instrument. The Company classifies financial assets into; Financial assets at 
fair value through profit or loss, Loans and receivables, Held-to-maturity financial asset and Available-for-sale 
financial assets.

IPCA PHARMA NIGERIA LTD
COMPANY INFORMATION AND ACCOUNTING POLICIES 
31ST MARCH 2025

8.2 Recognition and measurement
For financial instruments traded in active markets, the determination of fair values of financial assets and financial 
liabilities is based on quoted market prices or dealer price quotations. This include listed equity securities and 
quoted 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 arc readily and regularly available 
from an exchange, dealer, broker, industry group, pricing service or regulatory agency, and those prices represent 
actual and regulatory occurring market transactions on an arm’s length basis. If the above criteria are not met, the 
market is 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.

Use of judgments and estimates
The preparation of financial statements requires management to make judgments, estimates and assumptions that 
affect the application of policies and reported amounts of assets and liabilities, income and expenses. The estimates 
and associated assumptions are based on historical experience and various other factors that are believed to be 
reasonable under the circumstances, the results of which form the basis of making the judgments about carrying 
values of assets and liabilities that are not readily apparent from other sources. Actual results may differ from these 
estimates under different assumptions and conditions.
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognized in the period in which the estimates are revised and in any future periods affected.
Information about 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 all years presented in these financial 
statements.



I
at fair value through profit oi

ls

Available for sale financial investments are initially recognized at fair value plus any directly attributable 
transaction costs. Subsequent to initial recognition, they are measured al 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 impairment or 
sale), the gain or loss accumulated in equity is reclassified to profit or loss.

trading, and those that the Company upon initial recognition designates as 
loss;

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

those that the holder may not recover substantially all of its initial investment, other than because of 
credit deterioration.

Loans and receivables are recognized initially at fair value plus any directly attributable transaction costs. 
Subsequent to initial recognition, they are measured at amortized cost using the effective interest method, less any 
accumulated impairment losses. Loans granted at below market rates are fair valued by reference to expected future 
cash flows and current market interest rates for instruments in a comparable or similar risk class and the difference 
between the historical cost and fair value is accounted for in the statement of comprehensive income.

8.2.3 Held-to-maturity financial assets
l leld-to-maturity investments are non-derivative financial assets with fixed or determinable payments and fixed 
maturities that the Company's management has the positive intention and ability to hold to maturity, other than:

- those that the Company upon initial recognition designates as at fair value through profit or loss;

- those that the Company upon initial recognition designates as available for sale; or
- those that meet the definition of loans and receivables.

8.2.4 Available-for-sale financial assets
Interests on held to maturity investments are included in the statement comprehensive income and are reported as 
investment income. In the case of impairment, the impairment loss is reported as a deduction from the carrying 
value of the investment and recognized in the statement of comprehensive income as 'Impairment losses on 
investment securities'.
Held to maturity financial assets arc recognized initially at fair value plus any directly attributable transaction costs. 
Subsequent to initial recognition, they are measured at amortized cost using the effective interest method.

IPCA PHARMA NIGERIA LTD
COMPANY INFORMATION AND ACCOUNTING POLICIES 
31 ST MARCH 2025

For all other financial instruments, fair value is determined using valuation techniques. In these techniques, fair 
values are estimated from observable data in respect of similar financial instruments, using models to estimate the 
present value of expected future cash flows or other valuation techniques, using inputs (for example, NIBOR yield 
curve, FX rates, volatilities and counterparty spreads) existing at the reporting date.

8.2.1 Financial assets at fair value through profit or loss (FVTPL)
Financial assets at fair value through profit or loss include 'financial assets held for trading' or 'assets designated as 
such on initial recognition'. Financial assets classified as 'held for trading' are acquired principally for the purpose 
of selling in the short term. Financial assets designated at fair value through profit or loss are investments the 
Company manages and makes purchase and sale decisions based on their fair value in accordance with the 
Company’s documented risk management or investment strategy.
Financial assets included in this category are recognized initially at fair value and changes therein, including any 
interest or dividend income are recognized in profit or loss. Directly attributable transaction costs are recognized in 
profit or loss as incurred.

8.2.2 Loans and receivables
Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in 
an active market, other than:

those that the Company intends to sell immediately or in the short term, which are classified as Held for:
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IPCA PHARMA NIGERIA LTD
COMPANY INFORMATION AND ACCOUNTING POLICIES 
31ST MARCH 2025

Reclassification of financial assets
Financial assets other than loans and receivables are permitted to be reclassified out of the held for trading category 
only in rare circumstances arising from a single event that is unusual and highly unlikely to recur in the near-term. 
In addition, the Company may choose to reclassify financial assets that would meet the definition of loans and 
receivables out of held for trading or available for sale categories if the Company has the intention and ability to 
hold these financial assets for the foreseeable future or until maturity at the date of reclassification.

Trade receivables
Receivables are recognized initially at fair value based on amounts exchanged and subsequently at present value of 
estimated future cash flows. The present value of estimated future cash flows is determined through the use of 
allowances for uncollectible amounts. As soon as individual trade receivables cannot be collected in the normal 
way and are expected to result in a loss, 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.

Impairment of financial assets
At 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 events that occurred after the initial 
recognition, the estimated future cash flows of the financial asset(s) have been affected.

Objective evidence of impairment could include significant financial difficulty of the counterparty, breach of 
contract, probability that the borrower will enter bankruptcy, disappearance of an active marker for those financial 
assets because of financial difficulties, etc.
Individually significant financial assets are tested for impairment on an individual basis. The remaining financial 
assets are assessed collectively in groups that share similar credit risk characteristics. An impairment loss in respect 
of a financial asset measured at amortized cost is calculated as the difference between its carrying value and the 
present value of the estimated future cash flows discounted at the original effective interest rate. The carrying 
amount of the asset is reduced through the use of an allowance account, and the amount of the loss is recognized in 
the income statement. If the financial asset has a variable interest rate, the discount rate for measuring any 
impairment loss is the current effective interest rate determined under contract. The Company may measure 
impairment on the basis of an instrument’s fair value using an observable market price.

For the purpose of a collective evaluation of impairment, financial assets are grouped on the basis of similar credit 
risk characteristics. Those characteristics are relevant to the estimation of future cash flows for groups of such 
assets by being indicative of the issuer’s ability to pay all amounts due under the contractual terms of the debt 
instrument being evaluated.
Available-for-sale financial assets are considered impaired if there is objective evidence of impairment, resulting 
from one or more loss events that occurred after initial recognition but before the reporting date, that have an 
impact on the future cash flows of the asset. In the case of equity investments classified as available-for-sale, a 
significant or prolonged decline in the fair value of the security below its cost is an objective evidence of 
impairment resulting in the recognition of an impairment loss.
For financial assets measured at amortized cost, if the amount of the impairment loss decreases in a subsequent 
period and the decrease can be related objectively to an event occurring after the impairment was recognized, the 
previously recognized impairment loss is reversed (either directly or by adjusting the allowance account for trade 
receivables through profit or loss. However, the reversal must not result in a carrying amount that exceeds what the 
amortized cost of the financial assets would have been had the impairment not been recognized at the date the 
impairment is reversed.
For available-for -sale debt securities, 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 occuning after the recognition of 
the impairment loss. In respect of available-for-sale equity securities, an increase in fair value subsequent to an 
impairment loss is recognized in other comprehensive income and accumulated in revaluation reserve; impairment 
losses are not reversed through profit or loss.



I

■
I
I

9

10

I

15

Building
Office Equipment
Computer
Furniture and Fittings
.Motor Vehicles

%
10%
10%
20%
10%
20%

IPCA PHARMA NIGERIA LTD
COMPANY INFORMATION AND ACCOUNTING POLICIES 
31ST MARCH 2025

The estimated depreciation rates for the cunent and comparative years of significant items of property, plant and 
equipment are as follows:

8.5 Offsetting financial instruments
Financial assets 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 to set off the recognized amounts and intends either to 
settle on a net basis or to realize the asset and settle the liability simultaneously.

8.6 De-recognition of financial assets
The Company derecognizes a financial asset only when the contractual rights to the cash flows from the asset 
expire or it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to 
another entity. If the Company neither transfer nor retain substantially all die risks and rewards of ownership and 
continues to control the transferred asset, the Company recognizes its retained interest in the asset and an associated 
liability for amounts it may have to pay. If the Company retains substantially all the risks and rewards of ownership 
of transferred financial assets, the company continues to recognize the financial asset and also recognize a 
collateralized borrowing for the proceeds received.
Other receivables and prepayments
Other receivables and prepayments are carried at amortized cost less any accumulated impairment losses. 
Prepayment is amortized on a straight line basis to the profit or loss.

Property, plant and equipment
10.1 Recognition and measurement

On initial recognition, items of property, plant and equipment are recognized at cost, which includes the purchase 
price as well as any costs directly attributable to bringing the asset to the location and condition necessary for it to 
be capable of operating in the manner intended by management.
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 labor, any other costs directly attributable to 
bringing the assets to a working condition for their intended use, the costs of dismantling 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 accounted for as 
separate items (major components) of property, plant and equipment.
Gains or losses on disposal of an item of property, plant and equipment arc 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.

10.2 Subsequent measurement
After initial recognition, items of property, plant and equipment are measured at cost less accumulated depreciation 
and any accumulated impairment losses. Subsequent expenditure is capitalized only when it is probable that the 
future economic benefits associated with the expenditure will flow to the company. Ongoing repairs and 
maintenance are expensed as incurred.

10.3 Depreciation
Items of property, plant and equipment are depreciated from the date they are available for use or, in respect of 
capital-work-in-progress, from the date that the asset is completed and ready for use.
Depreciation is calculated to write off the cost of items of property, plant and equipment less their estimated 
residual values using a straight-line basis over their estimated useful lives. Depreciation is generally recognized in 
profit or loss, unless the amount is included in the carrying amount of another asset.
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Impairment of non-financial assets
Impairment of property, plant and equipment
The carrying amounts of such assets are reviewed at each reporting date to determine whether there is any 
indication of impairment. If any such indication exists, then the asset’s recoverable amount is estimated. An 
impairment loss is recognized if the carrying amount by which the asset's carrying amount exceeds its recoverable 
amount. The recoverable amount is the higher of an asset's fair value less costs to sell and value in use Impairment 
losses are recognized in profit or loss. 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, assets are grouped at the 
lowest level for which there have been separately identifiable cash inflows (cash-generating units). The impairment 
test also can be performed on a single asset when the fair value less cost to sell or the value in use can be 
determined reliably. Non-financial assets that suffered impairment are reviewed for possible reversal of the 
impairment at each reporting date.

Capital work in progress is not depreciated. Upon completion it is transferred to the relevant asset category. 
Depreciation methods, useful lives 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 
benefits are expected to arise from the continued use of the asset. Any gain or loss (detennined by comparing net 
disposal proceeds with carrying amount) arising on De-recognition of the asset is included in the income statement 
in the year the item is derecognized.
An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying amount is 
greater than its estimated recoverable amount. 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 impaired as at 31 March 2025; (2024:Nil)

12.1.2 Other financial liabilities
Financial liabilities that are not classified as fair value through profit or loss fall into this category and are measured 
cost using the effective interest method.
The Company has the following non-derivative financial liabilities: trade and other payables, bank term loan, 
bonowings. Such financial liabilities are recognized initially at fair value plus any directly attributable transaction 
costs. Subsequent to initial recognition these financial liabilities arc measured at amortized cost using the effective 
interest method.

12 Financial liablitics
12.1 Recognition and measurement

The Company recognized a financial liability in the statement of financial position when, and only when, it 
becomes a party to the contractual provision of the instrument. On initial recognition, the Company recognizes all 
financial liabilities at fair value. The fair value of a financial liability on initial recognition is normally represented 
by the transaction price. The transaction price for financial liabilities other than those classified at fair value 
through profit or loss includes the transaction costs that are directly attributable to the issue of the financial 
instrument. Transaction costs incurred on issue of a financial liability classified at fair value through profit or loss 
are expenses immediately. Subsequent measurement of financial liabilities depends on how they have been 
categorized on initial recognition. The Company classifies financial liabilities into: Financial liabilities at fair value 
through profit or loss and other financial liabilities.

12.1.1 Financial liabilities at fair value through profit or loss
Financial liabilities at fair value through profit or loss include 'financial liabilities held for trading' or 'liabilities 
designated as such on initial recognition'. Financial liabilities are classified in tin's category when that is held 
principally for the purpose of selling or repurchasing in the short term (trading liabilities) 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 value relating to financial liabilities at fair value through profit or loss are charged to 
the income statement as they arise.
The Company did not have any financial liability that meet the classification criteria for held for trading and did 
not designate any financial liabilities as at fair value through profit or loss.
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14
14.1

13
13.1

Short-term benefits
Wages, salaries, paid annual leave, sick leave, bonuses and non-monetary benefits are recognized as employee 
benefit expense and accrued when the associated services are rendered by the employees to the Company have not 
been paid.

Provisions, contingent liabilities and contingent assets
Provisions
Provisions are liabilities that are uncertain in amount or timing. A provision is recognized if, as a result of 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 settle the obligation. Provisions are determined by 
discounting the expected future pre-tax cash flows at a rate that reflects current market assessments of the time 
value of money and the risks specific to the liability. The unwinding of the discount is recognized as finance cost.

Contingent liabilities
A contingent liability is a possible obligation that arises from past events and whose existence will be confirmed 
only by the occunence or non-occurrence of one or more uncertain future events not wholly within the control of 
the Company or the Company has an a present obligation as a result of past event. It is not recognized because it is 
not likely that an outflow of resources will be required to settle the obligation or the amount cannot be reliably 
estimated. Contingent liabilities normally comprise of legal claims under arbitration or court process in respect of 
which a liability is not likely to occur. Contingent liabilities are disclosed in the financial statement when they arise.

Trade and other payables
Trade and other payables are recognized initially at fair value and subsequently measured at amortized cost using 
the effective interest method. The fair value of a non-interest bearing liability is its discounted repayment amount. 
Trade and other payables are not usually remeasured, as the obligation is known with a high degree of certainty and 
settlement is short-term.

Borrowings
Borrowings are recognized initially at fair value, net of transaction cost incurred. Borrowings arc subsequently 
stated at amortized cost; any difference between the proceeds (net of transaction costs) and the redemption value is 
recognized in the income statement over the period of the borrowing using the effective interest method

Fees paid on the establishment of loan facilities are recognized as transaction cost of the loan to the extent that it is 
probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the drawn-down 
occurs. To the extent there is no evidence that it is probable that some or all of the facility will be drawn down, the 
fee is capitalized as a prepayment for liquidity services and amortized over the period of the facility to which it 
relates.
Employee benefits
Defined contribution plan
A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into a 
separate entity and has no legal or constructive obligation to pay further amounts in respect of all employee benefits 
relating to employee service in current and prior periods.

Pension Scheme
In line with the provisions of the Pension Reform Act 2004, the Company has a defined contribution pension 
scheme for their permanent staff. Staff contributions to the scheme are funded through payroll deductions. 
Obligations for contributions to the defined 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 contribute 
10% of Basic salary. Transport & Housing Allowances to the Fund on a monthly basis.
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Deferred tax assets and liabilities are presented as non-current items irrespective of their originating nature or 
circumstances.

Income taxes
An income tax comprises current and deferred tax. Current, tax and deferred tax are recognized in net income 
except to the extent that it relates to items outside ordinary business activity of the Company or items recognized 
directly in equity or in other comprehensive income.

IPCA PHARMA NIGERIA LTD
COMPANY INFORMATION AND ACCOUNTING POLICIES 
31 ST MARCH 2025

16.3 Retained earnings
The retained earnings comprise of undistributed profit or loss from previous years and current year. Accumulated 
fund is classified as part of equity in the Statement of Financial Position.

14.3 Contingent assets
A contingent asset is a possible asset that arises from past events and whose existence will be confirmed only by the 
occurrence or non-occurrence of one or more uncertain future events not wholly within the control of the Company. 
Contingent assets are not recognized but are disclosed in the financial statement when they arise.

15.2 Deferred taxes
Deferred tax assets and liabilities are recognized where the carrying amount of an asset or liability differs from its 
tax based, except for taxable temporary differences arising on initial recognition of an asset or liability in a 
transaction which is not a business combination and at the same time, the transaction neither affects the accounting 
or taxable profit or loss.
Recognition of deferred tax assets for unused tax (losses), tax credit and deductible temporary differences is 
restricted to those instances where it is probable that future taxable profit will be available which allows the 
deferred tax assets to be utilized.
Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no 
that the related tax benefit will crystallized or be realized.

The amount of defened tax assets or liability is measured at the amount to be recovered from or paid to the relevant 
tax authorities. This amount is determined using tax rates and tax laws that have been enacted or substantively 
enacted by the year end and are expected to apply when the I iability/(assets) are settled/(recovered).

16.1 Share capital
Share capital represents shares that have been issued by the Company; measured at the proceeds received, not of 
direct issue costs.
Financial instruments issued by the Company arc classified as equity only to the extent that they do not meet the 
definition of a financial liability or financial assets The Company's ordinary shares are classified as share capital 
within equity

16.2 Share premium
Any amounts received from issue of share capital in excess of the par value arc classified as share premium within 
equity.

15.1 Current taxes
Cunent taxes are recognized for the estimated income taxes payable or receivable on taxable income or loss for the 
current year and any adjustment to income taxes payable in respect of previous years. Current taxes are measured 
at the amount expected to be recovered from or paid to the relevant tax authorities. The amount is determined using 
tax rate or tax laws that have been enacted or substantively enacted by the year end.

Equity
Equity instruments arc contracts that give a residual interest in the net assets of the Company. Retained earnings are 
classified as equity when there is no obligation to transfer cash and other assets. Components of equity are 
recognized at the amount of proceeds received net of incremental costs directly attributable to the transaction.
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The Company’s risk management committee reviews the capital structure of the Company on a semi-annual basis.

As part of this review, the committee considers the cost of capital and the risks associated with each class of capital.
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The company is not significantly exposed to market risk (interest rate risk) as its holding in rate sensitive financial 
instruments are of short term nature.

Risk Management Framework
Risk management is carried out by the company's compliance directorate under policies approved by the board of 
directors. The compliance directorate carries out regular review of the investment environment and come up with 
strategies for managing poetical exposures. The strategic activities are reviewed regularly and approved by the 
board as may be necessary.

19.1 Market risk
Market risk is the risk that changes in market prices, such as interest rates will affect the company's income or the 
value of its holdings of financial instruments. The company's objective of managing risk is to monitor and control 
market risk exposures within acceptable investment profile and maximizing returns on such investment.

The Company has a target gearing ratio of 0% determined as the proportion of non current debt to equity. The 
gearing ratio at 31 March 2025 is 0% (2024: 0%).

COMPANY INFORMATION AND ACCOUNTING POLICIES 
31ST MARCH 2025

18 Revenue
Revenue are recognized when the significant risks and rewards of ownership have transferred to the buyer, 
continuing managerial involvement usually associated with ownership and effective control have ceased, control 
have ceased, the amount 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 respect 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 generally 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 
reference to cost incurred to date as a percentage of estimated total project costs.
The percentage of completion method relies on estimates of total expected contract revenue and costs, as well as 
dependable measurement of the progress made towards completing a particular project.

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

i Financial Risk Management Disclosures
The company activities expose it to a variety 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 profile of 
investments that are less risky with adequate returns on investments. Also, the company seeks to minimize 
potential adverse effects on its financial performance, financial position and cash flow through its sound risk 
management policies by the Board of Directors.

16.4 Dividend payable
Dividend payables are non adjusting events, and are recognized as a liability in the period in which they are paid or 
if earlier, when declared and approved by the shareholders or (Board of Directors).

17 Capital management
17.1 The Company manages its capital to ensure the entity will be able to continue as going concerns while maximizing 

the return to stakeholders by pricing products and services commensurately with the level of risk and through the 
optimization of the debt and equity balance. The Company's overall strategy remains unchanged.



IPCA PHARMA NIGERIA LTD

540,606,032240,098,547

20

In ensuring proper monitoring of customer credit risk, they are analyzed and groued according to 
type of counterparty.
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19.2 Credit risk
Credit risk is the risk that counterparties will be unable to meet its contractual obligations, and arises principally 
from the company's trade and other receivables including its cash and bank balances.
The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit 
risk at the reporting dates were:

No impairment was recorded with respect to other reeivables during the period covered by these Financial 
Statements
(31 March 2025: Nil, 31 March 2024: Nil)

Impairment
The aging of trade receivables at the reporting date:

GROSS

SUNDRY RECEIVABLES AND STAFF LOANS
These balances are reviewed regularly for impairment taking into account loss experience (continued employment of 
from each source and recoverability based on cash flows. Where impairment does not exist, the amounts are not 
impaired.

Not past due 0-30 days 
Past due 31-180 days 
Past due 181-365 days 
More than 365 days

TRADE AND SUNDRY RECEIVABLES 
2025 

=N= 
210,364,022 

29,734,525
Trade Receivables_____
Staff loans at fair values 
Prepayment

Impairment for trade receivables
- 3rd parties_________________
Impairment for staff loans_____
Impairment trade receivables
Receivables less impairment

2025 
=N=

2025 
=N=

2024
=N= 

456,298,425 
84,307,607

2024 
=N=

2024
=N=
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19.3 Liquidity risk
Liquidity risk is the risk that the company will be unable to meet its obligations as they fall due.
The company's approach to managing liquidity is to ensure its cash and cash equivalents adequately meet its 
maturity obligations without incurring significant financial and reputational losses. Liquidity risk arises pricipally 
from trade and other payables.

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.

Not past due 0-30 days 
Past due 31-180 days 
Past due 181-365 days 
More than 365 days

Trade Creditors 
Accural

Not past due 0-30 days 
Past due 31-180 days 
Past due 181-365 days 
More than 365 days

CARRYING AMOUNT 
2025 

=N=

___ IMPAIRMENT
2025

=N=

2024
=N=
494.109,305
173,853,751
667,963,056

2024
=N=

2024
=N=

2025
=N=
42.783.503
156,930,247
199,713,750
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Note

1

I

875,228,279Total Assets 395,469,520

Liabilities

6

201,797,996190,964,727

395,469,520 875,228,279Total equity and liabilities

icial statements
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i

Non Current Liabilities
Deferred tax liabilities
Total Liabilities

4
5

7
8

2
3

51,589,190
109,522,562
29,852,975

2025
=N=

51,589,190
120,355,831
29,852,975

2024 
=N=

Head of Finance
FRC/2021/ICAN/00000022454

Kingsley .O. Anya

Current Liabilities
Trade & Other Payables 
Company Income Tax 
Total Current Liabilities

Equity
Ordinary Share Capital 
Retained earnings 
Share Premium
Attributable to:
Owners of the Company
Total equity

Current Assets
Cash & Cash Equivalent 
Trade & sundry receivables
Total Current Assets

Assets
Non Current Assets
Property, Plant & Equipment
Total Non Current Assets

199,713,750
4,368,868

204,082,618

422,175
204,504,793

153,235,154
240,098,547
393,333,701

2,135,8192,135,819

486,718
673,430,283

332,271,283
540,606,032
872,877,315

667,963,056
4,980,509

672,943,565

2,350,964
2,350,964

The financial statements were approved bv the Board of Directors on 12th May, 2025 and 
signed on its behalf by: .

1
] DIRECT' 
J

The accompanying notes are an integral part of the
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20242025

=N==N=Note

I 690,079,396580,858,1419Revenue

(443,272,513)(490,968,334)Cost of Sales 10

I 246,806,883Gross Profit

11

12

13

14

15

(10,201,602)(10,833,269)

(10,201,602)(10,833,269)

(20)(0.21)EPS - Basic (in Naira)

The accompanying notes are an integral part of these financial statements
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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

89,889,807

(18,588,474)

(5,729,144)

(69,754,881)

(3,876,364)

(8,059,056)

(2,774,213)

(21,054,862)

(118,942,950)

(109,707,524)

(3,819,738)

(6,718,191)

(3,483,411)

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
FOR THE YEAR ENDED 31ST MARCH, 2025
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109,522,562 190,964,727As at 31st March 2025 51,589,190 29,852,975

130,557,433 211,999,59851,589,190 29,852,975

120,355,831 201,797,99629,852,975As at 31st March 2024 51,589,190

The accompanying notes are an integral part of these financial statements
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As at 1st April 2024
Changes in equity for 2022/2023:
Profit/ (Loss) for the year
Total comprehensive income for the year

As at 1st April 2023
Changes in equity for 2022/2023
Profit/ (Loss) for the year
Total comprehensive income for the year

STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31ST MARCH, 2025

Share 
Capital 

=N= 
51,589,190

Share
Premium 

=N=
29,852,975

Retained
Earnings 

=N=
120,355,831

Total
Equity 
=N= 

201,797,996

(10,201,602)
(10,201,602)

(10,833,269)
(10,833,269)

(10,201,602)
(10,201,602)

(10,833,269)
(10,833,269)
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Profit/ (Loss) on operating activities before tax

939,485 1,041,011

(5,677,180)(7,119,571)

I

I
I

The accompanying notes are an integral part of these financial statements
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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

(Increase) / decrease in receivables & prepayments
(Increase) / decrease in Advances
Increase / (decrease) in payables & accruals
Increase / (decrease) in Other Liabilities
Tax Paid
Cash surplus / (deficit) generated from operations

Adjustment for items not involving movement of cash:
Depreciation
Loss /(gain) on disposal of fixed asset
Operating profit before working capital changes:

CASH FLOW STATEMENT
FOR THE YEAR ENDED 31ST MARCH, 2025

2025 
=N= 

(8,059,056)

2024 
=N= 
(6,718,191)

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

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

(179,036,129)
332,271,283
153,235,154

245,934,403 
54,573,082 

(451,325,802) 
(17,164,504)
(3,450,397)

(178,552,789)

(483,340)
(483,340)

(138,450,577)
470,721,860
332,271,283

(295,575,619)
(62,787,119)
77,252,343
151,885,938
(1,975,940)

(136,877,577)

(1,573,000)
(1,573,000)
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1 (a) The movement on these accounts during the year were as follows:

10,000,0007,098,066

7,098,066 5,663,715 2,009,004 5,159,443 10,000,000 29,930,228

10,000,000

5,043,314 10,000,000 27,794,4096,850,982 3,970,309 1,929,804

116,129 0 2,135,819247,084 1,693,406 79,200

0 2,350,964As at 31/03/2024 499,671 1,640,500 103,000 107,793

I

I
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3,539,875
430,434

NOTES TO THE FINANCIAL STATEMENTS AS AT 
31ST MARCH, 2025

CARRYING AMOUNT
As at 31/3/2025

COST/DEEMED COST
As at 1/4/2024

6,598,395
252,587

5,180,375
483,340

1,807,004
122,800

1,910,004
99,000

4,909,650
133,664

5,017,443
142,000

TOTAL 
=N=

26,854,924
939,485

29,205,888
724,340

Charge for the year
Less: Depreciation write-back/ 
Adjustments/ Disposal
As at 31/3/2025

Amortization / Impairements
As at 1/4/2024

Additions During the Year
Dipsosals
For the year
As at 31/3/2025

Building & 
Leasehold 

Improvements 
=N=

Office 
Equipment 

=N=

Computer 
Accessories 

=N=

Furniture & 
Fittings 

=N=

Motor 
Vehicles 

=N=

(b) At the Statement of Financial Position date, there were no comitment for capital expenditure.
(c) No assets of the company was pledged as security for loans during the reporting period.
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Property, Plant & Equipment

Taxable Temporary Difference 1,407,249

Deferred Tax Liablilities at 30% 422,175

I
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IPCA PHARMA NIGERIA LIMITED
NOTES TO THE FINANCIAL STATEMENTS AS AT 
31ST MARCH, 2025

Carrying 
Amount 

=N= 
2,135,819

Tax Base 
=N= 

728,570

Temporary 
Difference 

=N= 
1,407,249

210,364,022
29,734,525

240,098,547

2025
=N= 
153,235,154 
153,235,154

42,783,503
156,930,247
199,713,750

456,298,425
84,307,607

540,606,032

494,109,305 
173,853,751
667,963,056

2024
=N=

332,271,283
332,271,283

2 Cash and cash equivalents 
Balance in Bank and Cash
Total Cash And Cash Equivalent

3 Trade & Sundry Receivables
Trade Receivables 
Loans And Advances

4 Trade & other payables
Trade Creditors
Other Payables

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.



I
IPCA PHARMA NIGERIA LIMITED

a
3,506,0522.838,756

3,506,0524.980,509

3,506,0524,980,509

(1,975,940)(3,450,397)

(1,975,940)(3,450,397)

2.838,756

4.980.5092,838,756

4.980.5094.368.868Closing Balance

I
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Payment during the year
Income Tax
Education Tax

NOTES TO THE FINANCIAL STATEMENTS AS AT 
31ST MARCH, 2025

2025 
=N=

2024 
=N=

1,530,112
3,450,397

Provision for the year
Provision 1st April 2024
Income Tax
Education Tax
As at 31st March 2025

(64,543)
2,774,213

33,014
3,539,066

Tax payable
b As at 1st April 2024

Income Tax
Education Tax

Current Income Tax
5 The tax charge for the year has been computed after adjusting for certain items of expenditure and

Tax expense
Income Tax (2024)
Income tax
Education tax
Deferred tax
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I

I 52,000,00052,000,000

51,589,190 51,589,190

I

Less: Closing Stock
490,968,334 443,272,513

21,054,862

29

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

16,706,707
3,960,000

388,155

490,968,334
490,968,334

567,751,294
13,106,847

580,858,141

120,355,831
(10,833,269)
109,522,562

2025
=N=

486,718
(64,543)
422,175

13,644,038
1,560,278
3,000,000

60,000
324,158

18,588,474

443,272,513
443,272,513

666,976,875
23,102,521

690,079,396

130,557,433
(10,201,602)
120,355,831

2024
=N=

453,704
33,014

486,718

11 Operating Expenses
Salaries & Wages
Personal benefits/staff welfare
Directors remuneration
Directors fees
Recruitment & Training expenses

6 Deferred Tax Schedule
Opening Balance
Charge / (income) to income statement

NOTES TO THE FINANCIAL STATEMENTS AS AT 
31ST MARCH, 2025

10 Cost of Sales
Opening Stock 
Add: Purchases

9 Revenue
Income from core operations
Other Income - Foreign Exchane gain/Ioss, Interest Income

8 Retained Earnings
Opening balances 
Profit for the year
Balance c/fwd

7 Share Capital
Authorised share capital:
52,000,000 ordinary shares at =N=1 each
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I
I 15,479,929

109,707,524
I

I
30

I

2025
=N=

9,856,750
14,173,200
2,487,042

325,900
531,550
367,082

1,404,110
583,185 

5,625,908 
1,087,225 
2,687,900 
1,607,500
262,500

267,500
939,485

526,850
890,700

8,556,800
16,794,308
14,109,500
10,628,955
8,528,490

21,362,991

6,275,000
22,436,443
3,367,007

11,009,836
10,167,250
7,826,154
723,240

3,720,000 
4,000,672 
5,475,052
799,383

9,277,398
3,148,350

14,349,910
720,250 

8,055,800 
1,107,500

212,500
542,500

1,041,011

2024 
=N=

(36,477,693)
5,729,144

1,307,500
18,852,252 
13,759,000 
3.205,533 
1,294,467

14.138.650 
300,000

69,754,881

3,876,364
3,876,364

34,414,174
118,942,950

3,819,738
3,819,738

14 Cost classification by nature - Finance Cost 
Bank Charges

12 Cost classification by nature - Administrative Expenses
Rent
Power, Fuel and Water charges
Insurance
Repairs & Maintenance:

Building
Equipment
Motor Vehicles & Others
Rates and Taxes
Communication
Printing and Stationery
Travelling & Conveyance Expenses
Professional Charges
Seminars and Conferences
Auditors Remuneration
Books & subscription
Newspaper and Periodicals
Security and Safety
Depreciation
Office Fumigation
Foreign exchange gain/loss (net)

NOTES TO THE FINANCIAL STATEMENTS AS AT 
31ST MARCH, 2025

13 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
Field Staff Salaries and Wages
Field staff expenses
Transportation and Carriage Outward
Distribution Charges
Travelling expenses
Training Expenses
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3,450,3972,838,756

I b.

Events after reporting period17

18

I

I
31

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

Related Party Transactions
During the year there is Purchase of Goods from Ipca Laboratories Ltd. of Naira 444,175,770 (Previous 
year Naira 403,356,097) and (Advance)/Payable to Ipca Laboratories Ltd. at the year end is Naira 
(57,403,187) (Previous year Naira 187,040,030) which is included in Trade Creditors.

Tax Expense
Income tax
Education tax
Deferred tax charge

2025 
=N=

2024 
=N=

There are no post balance sheet events which could have had material effect on the financial position of 
the company as at 31st March 2025; (2024: Nil) and profit attributable to equity holders on that date.

16 
a.

(64,543)
2,774,213

33,014
3,483,411

NOTES TO THE FINANCIAL STATEMENTS AS AT 
31ST MARCH, 2025

Guarantees and other financial commitements
Contingent Liability
There is no contingent liability involving the company as at 31st March, 2025


