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Board of Directors

Dr. A. B. C. Orjiako became Chairman of the 
stBoard of Directors of Neimeth on the 1  of 

February, 2005, having become a member 
of the Board in February, 2004. A medical 
doctor and Fellow, West African College of 
Surgeons, he has various business 
interests including Energy, Petroleum 
Exploration, Marine Services, Construction 
and Real Estate. He is Chairman of 
SEPLAT, amongst several other high net 
worth companies and organizations where 
he is and has been Chairman and 
President. He is the recipient of several 
prestigious awards, and is an accomplished 
agricultural and educational philanthropist.

Ebere Igboko Ekpunobi (Ph.D) joined 
Neimeth in 2015 as Deputy Managing 
Director, and was appointed Acting 
MD/CEO of Neimeth International 
Pharmaceuticals Plc in November, 2015, to 
be confirmed substantive MD/CEO 
effective March 1, 2016.  Dr. Igboko 
Ekpunobi obtained a Bachelor of Pharmacy 
degree from the University of Nigeria 
Nsukka and a Master of Science degree 
from Purdue University, West Lafayette, 
Indiana USA.  She holds a Doctorate 
degree in Pharmacy Administration with 
emphasis in Pharmaceutical Marketing and 
Pharmaco-economics, from Purdue 
University.  

Her pharmaceutical industry career spans a 
wide spectrum of functional areas across 
several continents – Africa, North America, 
Europe, and Asia.  She has held different 
leadership positions in marketing, 
corporate strategy and, across several 
therapeutic areas – HIV, malaria, oncology, 
neurosciences, immunology etc. 
  
Dr. Igboko Ekpunobi was the first Product 
Manager for the anti-retroviral drug, 
zidovudine (Retrovir ®) and led the strategic 
development of a portfolio of subsequent 
anti-retroviral medicines still used in 
treating patients. She was selected as the 
P r o j e c t  L e a d e r  f o r  C H O R U S  
(Collaborations in HIV Research in US), 
and has authored and co-authored over 50 
publications, abstracts, and presentations.

Glaxo SmithKline executive management 
board selected Dr. Igboko Ekpunobi to 
establish and lead a new organization in 
Shanghai, China which formed a part of 
Glaxo SmithKline's major Hub in Asia.  .  
She led a team of senior scientists to 
identify new research ideas for GSK which 
yielded several commercially viable ideas.  
As a result of her innovative leadership she 
is a co-inventor on two patent applications 
filed by GSK on the use of CXCR2 
an tagon is ts  in  the  t rea tment  o f  
chemotherapy induced neuropathy, a 
disease of high unmet medical need. 
Her personal interests include reading, 
writing and learning Mandarin Chinese.

Having led the MBO of Pfizer in 1997, Mazi 
Sam Ohuabunwa is the founding MD/CEO of 
Neimeth Int'l Pharm Plc. He is a graduate of 
Pharmacy from the University of Ife. He had 
his Postgraduate training in Business and 
Organizational Management at the 
Columbia University, N.Y., USA and the 
Lagos Business School, Lagos.

Mazi Ohuabunwa is a Fellow of several 
Professional Organizations, amongst which 
are the Pharmaceutical Society of Nigeria
( FPSN), the Nigerian Academy of Pharmacy 
( F N A . P h a r m ) ,  t h e  W e s t  A f r i c a n  
Postgraduate College of Pharmacists 
(FPC.Pharm), the Nigerian Institute of 
Management(FNIM), the Nigerian Institute 
of Public Relations (FNIPR), and the Institute 
of Management Consultants( FIMC).

He is founder/Chairman, Sam Ohuabunwa 
Foundation for Economic Empowerment 
(SOFEE), Managing Consultant of Starteam 
Consult, Past President Nigeria-America 
Chamber of Commerce (NACO), Past 
President Nigerian Employers Consultative 
Association (NECA)and Past chairman of 
the Nigeria Economic Summit Group 
(NESG). He is the Chairman of the African 
Centre for Business development, Strategy 
and Development as well as several other 
prestigious organizations. 
His core competencies include Enterprise 
development, Governance – Corporate and 
Institutional Leadership, Healthcare 
Facilities Development, Pharmaceutical 
Manufacturing and Marketing and Business 
re-engineering. He has authored several 
books and sits on the board of several 
notable companies and organizations.

thHe joined the Board on the 20  December 
2011. He is a registered Pharmacist and 
graduate of Pharmacy from the University of 
Nigeria Nsukka.  
He is founder and Chief Executive Officer of 
Alpha Pharmacy and Stores.  He is a Fellow 
of several Pharmaceutical societies and 
member of many associations. 
He is equally a member of the board of many 
reputable companies and establishments.

thHe was invited on the Board on the 24  of 
February, 2004. Kola brings his vast 
s a l e s / m a r k e t i n g  e x p e r i e n c e  o f  
pharmaceuticals, spanning over 35 years to 
the board. He is a registered pharmacist and 
successful entrepreneur.
Kola is Chairman Board of directors of four 
fast growing Nigeria companies and a board 
member of several others.
He is an alumnus of University of Ife, now 
Obafemi Awolowo University, Ile-Ife and 
Chartered Institute of Marketing, Cookham, 
England.
His business interests include trading, 
construction and property development.

thHe was invited on the Board on the 25  
February, 2008.  Godwin, a first class 
Graduate of Imperial College of Science and 
Technology London, was the pioneer 
Managing Director of NDDC and a retired 
Deputy Managing Director of Shell 
Petroleum Development Company.  He has 
also been both Chairman and Director of 
several companies spanning the oil industry, 
security printing, finance/banking and 
pharmaceutical businesses.  He was 
appointed the Group Managing Director of 
FJ Energy Limited by the European 
Economic Development Council in April 
2007.  He is a thorough bred professional 
with vast board experience.

thHe was invited on the board on the 20  
December, 2011. He is a graduate of Boston 
University, School of Management, USA.  
He worked with Nestle New York and Nestle 
Nigeria.  He is the founder and CEO of Jott 
Industries Nig. Ltd.  He is a member of many 
professional and social associations, and 
sits on the Board of several organizations.

thHe was invited to the Board on the 25  
February 2008.  Elijah is an accomplished 
Pharmacist, Professor of Pharmacology, and 
former dean, faculty of Pharmaceutical 
sciences, University of Jos, who has 
garnered considerable experience in 
R e s e a r c h / Te a c h i n g ,  U n i v e r s i t y  
administration, State Health Service 
Management and NAFDAC where he was a 
former Director.

Sir Godfrey Nnamdi Ohuabunwa obtained a 

Bachelor of Arts Degree (BA.Hons) in 

English Language and Post Graduate 

Diploma (PGD) in Applied Theology. He 

studied Television Technology at the BBC 

Training School in Worscester, UK., and is a 

Fellow of African Business School (FAB), 

Fellow Nigerian Institute of Sales 

Management (FNISM) and Alumnus of the 

Prestigious Harvard Business School, 

Boston.
Sir Godfrey Nnamdi Ohuabunwa is the 

immediate Past President of the Port 

Harcourt Chamber of Commerce, industry, 

Mines and Agriculture. Chairman Diocesan 

Investment Committee, Chairman Deanery 

Missions Board, A member of the National 

Association of Broadcasters (NAB), 

Member International Association of Chiefs 

of Police (NACP), and International 

Member National Geographic society.
Godfrey Ohuabunwa is a consummate 

entrepreneur, and is today the Group 

Managing Director and Chief Executive 

Officer of Multimesh Group of companies. 

He has made tremendous success in his 

various fields of business endeavours, 

which include Telecommunications, 

Petroleum, Broadcasting and Hospitality 

business.  
thSir Godfrey joined the Board on the 24  of 

February, 2004. 

Dr. A.B.C Orjiako – Chairman

Ebere Igboko Ekpunobi (Ph.D) 
– Ag.MD/CEO

Mazi Sam Ohuabunwa (OFR)

Sir Ike Onyechi

thHe joined the Board on the 20  of December, 
2011. He trained at the University of Bradford 
where he obtained his masters and PHD in 
Pharmacy.  He  was  Pro fesso r  o f  
Pharmacognosy at the University of Nigeria 
Nsukka.  He is also founder and Chairman of 
B i o r e s o u r c e s  D e v e l o p m e n t  a n d  
Conservation Programme (BDCP) an 
Independent Biosciences Research and 
D e v e l o p m e n t  O r g a n i z a t i o n ;  a n d  
International Centre for Ethnomedicine and 
Drug Development (InterCEDD). He has 
received many academic and professional 

Prof. Maurice M. Iwu

Mr. Adekola A. Balogun

Engr. Godwin E. Omene

Sir Godfrey N. Ohuabunwa

Prof. Elijah N. Sokomba

Mr. Thomas T. Osobu

Mr. Mmeje was appointed as Executive 
thDirector – Finance on 25  February, 2008. 

He is an accomplished Accountant and 
Chartered Banker with formidable 
experience spanning Manufacturing, 
Banking and the Hospitality industry.  He 
was Managing Director/CEO of Island Bank. 
Sao Tome and has expertly managed the 
finances and credits of some key 
organizations from the brink to sustainability.

Mr. Christopher U. Mmeje

honours.  He consults on several fronts, and 
has served on the Board of several non-profit 
and charitable foundations. His working 
career spans the realms of academics, 
research and public service. He had 
presented several papers, published several 
research articles, and authored many books.
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MAJOR STATEMENT OF COMPREHENSIVE
INCOME ITEMS:

                                                                         Year   Year             
                 ended   ended             
                                                                         30-Sept-15         30-Sept-14     %  
      N'000   N'000              
            Change
 

Turnover     1,460,728  1,628,395           (10)  

 Share Capital       784,776          784,776     -

Shareholders' funds     1,157,325  1,492,009          (22)

Per Share  Data:

Earnings per share (Kobo) (Basic)   (21)                     (15)  

Dividend per share (Kobo)    -             - 

Net assets per share (Kobo)    74                    95

Number of employees     231                  246

thMarket price as at 30  September  1.02          1.06
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thNOTICE IS HEREBY GIVEN THAT the 57  Annual General Meeting of the members of NEIMETH 
INTERNATIONAL PHARMACEUTICALS PLC. will be held at Oranmiyan Hall, Lagos Airport Hotel Limited, 111 
Obafemi Awolowo Way, Ikeja, Lagos on Tuesday, 22nd March, 2016 at 11.00 a.m. in the forenoon to transact 
the following report businesses:

ORDINARY BUSINESS:

th1.  Receive Report of the Directors, Statement of Financial Position as at September 30 , 2015 together with the 
Statement of Comprehensive Income for the year ended on that date and the Reports of the Auditors and Audit 
Committee thereon.

2.   Re-elect Directors

3.   Approve the remuneration of Directors

4.   Authorize the Directors to fix the remuneration of the Auditors for the ensuing financial year

5.   Elect members of the Audit Committee

NOTES:
1.� PROXY:
� A member of the Company entitled to attend and vote is entitled to appoint a proxy to attend and vote instead of 
   
 himself/herself.  A proxy needs not be a member.

� A form of proxy is enclosed and if it is to be valid for the purpose of the meeting, it must be completed and  
 deposited at the Registered Office of the Company at 1, Henry Carr Street, Ikeja, or The Registrar, Meristem 
 Registrars Limited, 213 Herbert Macaulay Way, Adekunle, Yaba, Lagos not less than 48 hours before the time for 
 holding the meeting.

2.� CLOSURE OF REGISTER AND TRANSFER BOOKS
th� The Register of members and Transfer Books of the Company will be closed on Friday, 11  March, 2016 and 

th re-opened on Tuesday, 15  March, 2016 for the purpose of updating the records.

3.� AUDIT
� In accordance with Section 359(5) of the Companies and Allied Matters Act 1990, all re-nominations in writing of 
 
 Members for election to the Audit Committee should reach the Company Secretary at least 21 days before the 
 time for holding the Annual General Meeting.

4.� RIGHTS OF SECURITIES' HOLDERS TO ASK QUESTIONS
� Securities' holders have a right to ask questions not only at the meeting but also in writing prior to the meeting, and 
 the date prior to the meeting by which such questions must be submitted to the Issuer.

th� Dated this 5  day of February, 2016

                     
� F. I. ONYENEKWE (MRS.)
� Company Secretary
� FRC/2014/ICAN/00000010082
 Registered Office
� 1, Henry Carr Street, Ikeja.
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MD/CEO’S Statement
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MD/CEO’S Statement
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Ebere Igboko Ekpunobi (Ph.D) Mr. Isaac O. Igbanoi Pharm. Olurunfemi A. Ojakoya

Florence I. Onyenekwe (Mrs)Pharm. Roseline A. Oputa
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The Company is committed to best corporate governance practices and high ethical conduct by institutionalizing a process of 
regularly reviewing our processes and practices to align them with the Code of Corporate Governance in Nigeria.

The Board and Its Committees
The Board has overall responsibility for ensuring that the Company is appropriately managed and achieves the strategic 
objectives agreed by the Board.  To enable it carry out this responsibility, the Board requires from Management the appropriate 
information concerning the business, including relevant information on risk exposures, internal controls and external 
developments. The Board executes its mandate through regular meetings and committees.

The Company's Articles of Association provide that the Company's Board shall consist of not more than thirteen directors.  During 
the year, the Board comprised 11 Directors, 9 of which were non-Executive and 2 Executive Directors including the Managing 
Director/Chief Executive Officer.  The Board is headed by a non-Executive Director who provides leadership.

The Role of the Board
Specific issues reserved to the Board or its committees include:

· Composition of the Board and its Committees
· Approval of top executive appointments and top management succession plans
· Top management terms of employment
· The appropriation and distribution of profits
· Approval of Strategic plans
· Monitoring of information on major risks and exposures and final decisions regarding those exposures
· Acquisitions, disposals, mergers and joint ventures
· Major organizational charges
· Periodic and regular review of actual business performance relative to established objectives.

RECORD OF DIRECTORS' ATTENDANCE
In accordance with Section 258(2) of the Companies and Allied Matters Act Cap C20 LFN 2004, the record of Directors' attendance 
at board meetings during the year is available for inspection at the Annual General Meeting.  The meetings of the Board were 
presided over by the Chairman.  Written notices of Board meetings and minutes of meetings were appropriately recorded and 
circulated.

COMMITTEES OF THE BOARD
The Board has a number of committees which advise it on specific issues such as strategic and business development for review.
The Board ensures that the company's objectives are implemented through its committees constituted as shown below:
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Investments and capital expenditure including borrowing limits and authorization are agreed with the Board.

AUDIT COMMITTEE
The Committee comprises six members, three representing shareholders and three representing the board.  In accordance with 
section 359(4) of the Companies and Allied Matters Act CAP C20 LFN 2004, the following members and Directors were elected 
and nominated pursuant to Section 359(5) of the said Act and will serve on the Committee up to the conclusion of year 2016 Annual 
General Meeting. 

Members of the committee with meetings attended

The meetings of the Committee were held and the functions of the committee are provided in section 359(6) of the Companies and 
Allied Matters Act Cap C20 LFN 2004.

UNCLAIMED DIVIDEND
Total unclaimed dividend fund in the company stood at approximately N14,675,009.72 as at 30th September, 2015.

Shareholders are strongly advised to contact the Company Registrar or the Company Secretary to retrieve their unclaimed 
dividends.

RELATIONS WITH SHAREHOLDERS
The Company remained committed to the sustenance of very good relationship with its shareholders and continued to maintain 
good level of communication through various programmes including the Annual General Meeting and shareholders' forum 
organized to interact with them. As part of the strategy to create additional value for our shareholders, and in line with our 
commitment to good corporate governance, we request all shareholders to complete the detachable form for e-bonus to enable us 
credit their account through Central Securities Clearing System (CSCS).  The completed form will provide our Registrar, Meristem 
Registrars Limited with the shareholders' CSCS account.

NEIMETH'S COMPLAINT MANAGEMENT POLICY
· In accordance with the Securities and Exchange Commission Rules (SEC Rules) Relating to the Companies 

thManagement Framework of the Nigerian Capital Market (the Framework) of 16  February, 2015 and the Nigerian Stock 
Exchange Directive (NSE Directive) (NSE/LARD/LRD/CIR6/15/04/22), every listed company is required to establish a 
clearly defined Complaints Management Policy to handle and resolve complaints within the scope of the Framework.

· It is pursuant to the above mentioned SEC Rule and NSE Directive that Neimeth International Pharmaceuticals Plc. 
has formulated a Complaints Management Policy.

· This Policy is designed to effectively and efficiently handle and resolve complaints in a fair, impartial, timely and objective 
manner.

· All Complaints should be addressed as follows: 
The Company Secretary

 Neimeth International Pharmaceuticals Plc.
    1, Henry Carr Street, Ikeja

P. M. B. 21111
Lagos State 
Telephone: +234 815 842 2346, 08033128663
E-mail: info@neimethplc.com.ng or florence.onyenekwe@neimethplc.com.ng

This Policy shall be made available on the company’s website (www.neimethplc.com.ng)         





The Company
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831,812

2015 2014
Notes N'000 N'000

Assets
Non-current assets
Property, plant and equipment 8 471,396

   

541,976

     

Deposit for shares 10 -

          

24,515

       

471,396

   

566,491

     
Current assets
Inventories 11 769,494

   

847,014

     

Trade and other receivables 12 830,025

   

1,217,035

  

Other assets 13 52,012

     

88,530

       

Cash and cash equivalents 14 77,317

     

63,418

       1,728,848 2,215,997

  Total assets 2,200,244 2,782,488

  Current liabilities
Bank overdraft 23,936

     

129,294
     Current portion of long term borrowings 16.1 343,304

   
263,780

     Trade and other payables 17 283,635
   

434,820
     89,245

     
108,399

     Current income tax 20 69,559
     

84,980
       Finance lease obligation 23 22,133

     
95,182

       

   1,116,455  

Non-current liabilities
Non-Current portion of long  term borrowings 16.1 177,761   137,420     
Finance lease obligation 23 -          13,155       
Deferred tax liability 21 33,346     22,449       

211,107   173,024     

Total liabilities 1,042,919 1,289,479  

Net assets 1,157,325 1,493,009
  

Equity
Share capital 24 784,776 784,776
Share premium 1,197,933 1,197,933
Retained earnings 25 (825,384) (489,700)

Total equity 1,157,325 1,493,009

  

Statement of Financial Position
At 30 September 2015
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Statement of Comprehensive Income
for the Year Ended 30 September 2015

2015 2014
Note N'000 N'000

Revenue 26.1 1,460,728
  

1,628,395
  Cost of sales 27 (776,060)

   
(874,435)

   
684,668

     
753,960

     
Marketing and distibution expenses 28 (298,701)

   
(331,219)

   Administrative expenses 29 (617,396)   (571,905)
   Loss on disposal of investment securities -             (4,605)       

Diminution of investment 10 (24,515)     -             
Other income 30 32,308       40,034       

Operating loss (223,636)   (113,735)   
Finance costs 31 (92,136)     (84,438)     

Loss before taxation (315,772)   (198,173)   

Current tax expense 22 (9,015)
       

(12,934)
     

Deferred income tax expense 22 (10,897)
     

(17,428)
     

(Loss) for the year after taxation (335,684)
   

(228,535)
   

Other comprehensive income

Gain on available for sale assets -
             

-

             

Total other comprehensive income -

             

-

             

Total comprehensive (loss) (335,684)

   

(228,535)

   

Loss per share (Kobo) 35 (21) (15)

The explanatory notes and statement of accounting policies form an integral part of these
statements.
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Statement of Changes in Equity
for the Year Ended 30 September 2015

Issued 
share 
capital

Share 
premium

Bonus 
issue 

reserve
Fair value 

reserve
Retained 
earnings

Total 
equity

N'000 N'000 N'000 N'000 N'000 N'000

At 30 September 2013 653,980 1,197,933 130,796  12,245      (261,165) 1,733,789 

Changes in equity for 2014
       -          -        -          (228,535) (228,535)   

Transfer to income statement -       -          -        -          -        -            
Other comprehensive income
Fair value changes on available for sale 

-assets        -          -        (12,245)     -        (12,245)     
Exchange gain or loss on foreign 
op -erations        -          -        -          -        -            
Total comprehensive income for the 
year -         -            -          (12,245)     (228,535) (240,780)   

Issue of share capital -         -            -          -          -        -            
Transfer between share capital/ premium 130 796 (130 796),           , -        -        -          
Transaction costs for equity issue -       -          -        -          -        -            
Deposit for future subscription of stocks -       -          -        -          -        -            

At 30 September 2014 784,776 1,197,933  -          -            (489,700) 1,493,009 

Issued 
share 
capital

Share 
premium

Bonus 
issue 

reserve
Fair value 

reserve
Retained 
earnings

Total 
equity

N'000 N'000 N'000 N'000 N'000 N'000

At 30 September 2014 784,776 1,197,933 -           -            (489,700) 1,493,009 

Changes in equity for 2015
Loss for the year -       -          -        -          (335,684) (335,684)   
Transfer to income statement -       -          -        -          -        -          
Other comprehensive income
Fair value changes on available for sale 

-assets        -          -        -          -        -          
Exchange gain or loss on foreign 
op -erations        -          -        -          -        -          
Total comprehensive income for the 
year -       -          -        -          (335,684) (335,684)   

Issue of share capital -       -          -        -          -        -          
Transfer between share capital/ premium -       -          -        -          -        -          
Transaction costs for equity issue -       -          -        -          -        -          
Deposit for future subscription of stocks -       -          -        -          -        -          
At 30 September 2015 784,776 1,197,933 -        -          (825,384) 1,157,325 

         -

33
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2015 2014
Notes N'000 N'000

s
s 34 1,002,026

 

513,850

     

Cash receipts from customers 1,565,320

 

1,673,779

   
Cash payments to suppliers and employees (2,200,122) (1,988,116)

 
s (98,840)

    

(109,021)

    
Current income tax paid 20 (24,436)

    

(977)

          Net cash from operating activities 243,948

    

89,515

       s
Purchase of property plant and equipment 8 (7,194)

      
-

            Acquisition of capital work in progress 10 (29,465)
    

(198,147)
    Proceed on disposal of property, plant and equipment 1,342

        
3,684

         Proceed on disposal of investments -
           

51,024
       Dividend received 30 -

           
1,312

         

Net cash used in investing activities (35,317)    (142,127)    

s
Finance costs paid 31 (92,136) (84,438)Finance  costs  paid 31 ,    ,438)     

s 23 (86,204)    (56,493)     
s 23 -           89,670       

Repayments of term loans 16.1 (51,658)    (124,218)    

Proceeds of term loans received 110,625    37,950       

Proceeds from deposit for shares 16.4 30,000      
91,000

       

s (89,373)
    

(46,529)
     

Increase/(Decrease) in cash and cash equivalents 119,257
    

(99,141)
     

Cash and cash equivalent at the beginning of the year (65,876)
    

33,265
       

Cash and cash equivalent at the end of the year 15 53,381
      

(65,876)
     

statements.

Statement of Cash Flows
for the Year Ended 30 September 2015
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1. The Company
1.1 Legal form

1.2 Principal activities

2. Basis of preparation
2.1

2.2 Basis of measurement

2.3

a

b

Neimeth International Pharmaceuticals Plc, a Company quoted on the Nigerian Stock Exchange was
incorporated on 30 August 1957 as limited liability company and commenced operation in January 1958.

The principal activities of the Company are manufacturing and marketing of pharmaceuticals and animal
health products.

in
accordance with International Financial Reporting Standards (IFRS) as issued by the IASB. 
Additional information required by local regulators has been included where appropriate. 

in accordance with the going concern principle under the

are presented in the Nigerian Naira (NGN), which is the Company’s chosen
currency for presentation.

in conformity with IFRS requires the use of certain critical
accounting estimates, it also requires management to exercise its judgment in the process of applying the
Company’s accounting policies. Changes in assumptions may have a
statements in the period the assumptions changed. Management believes that the underlying
assumptions are
position and results fairly.

 liabilities.
IFRS 9 was issued in November 2009 and October 2010. It replaces the parts of IAS 39 that relates to the

IFRS 9 to be
into two measurement categories: those measured at fair value and those measured at amortised cost.
This determination is made at initial recognition. The depends on the entity’s business model
for managing its cash For

liabilities, the standard retains most of the IAS 39 requirements. The main change is that, in
cases where the fair value option is 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 and
intends to adopt IFRS 9 no later than the accounting period beginning on or after 1 January 2018.

New standards, amendments and interpretations issued but not effective for the
beginning 1 October 2014 and not early adopted

IFRS 9, ‘Financial instruments’

IFRS 15 Revenue from Contracts with Customers
To recognise revenue, a company would apply the following steps: Identify the contract(s) with the
customer, Identify the performance obligations in the contract, Determine the transaction price,Allocate
the transaction price; Recognised revenue when a performance obligation is A company would
recognise an asset for the incremental costs of obtaining a contract if those costs are expected to be
recovered.For many contracts, such as many straight forward retail transactions, IFRS 15 will have little, if
any, effect on the amount and timing of revenue recognition. A company will be able to recognize revenue
over time only if the criteria in IFRS 15 are met. In all other cases, a company will recognize
revenue at the point in time when the customer obtains control of the promised goods or services.

Statement of compliance

Notes to The Financial Statements
for the Year Ended 30 September 2015
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3.

3.1
3.1.1

3.1.2

• The Company has the intention of completing the asset for either use or resale. 
• The Company has the ability to either use or sell the asset. 
• It is possible to estimate how the asset will generate income. 
• 
• The expenditure incurred to develop the asset is measurable.                  
• It is technically feasible to complete the asset for use by the Company.

Expenditures on research or on the research phase of an internal project are recognized as an expense
when incurred. The intangible assets arising from the development phase of an internal project are
recognized if, and only if, the following conditions apply: 

Summary of sig g policies

Intangible assets 
Intangible assets acquired separately
Intangible assets acquired separately are shown at historical cost less accumulated amortization and
impairment losses.

Amortisation periods and methods are reviewed annually and adjusted if appropriate.

Intangible assets generated internally
 

3.2
3.2.1 Initial recognition

3.2.2 Subsequent costs   

3.2.3 Depreciation  of property, plant and equipment

%
Land Nil
Buildings 3

quipment and furniture 10
Machinery and equipment 10
Motor vehicles 20
Computer equipment 331/3

Property, plant and equipment

If no intangible asset can be recognised based on the above, then development costs are recognised in
income statement in the period in which they are incurred.

All property, plant and equipment assets are stated at cost less accumulated depreciation less
accumulated impairment losses. Historical cost includes expenditure that is directly attributable to the
acquisition of the items. Cost may also include transfers from equity of any gains/losses on qualifying

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as

Company and the cost of the item can be measured reliably. All other repairs and maintenance are

Depreciation on assets is calculated using the straight-line method to allocate their cost or revalued
amounts to their residual values over their estimated useful lives, as follows:

The assets’ residual values and useful lives are reviewed at the end of each reporting period and adjusted
if appropriate. 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 value. 
The Company reviews the estimated useful lives of property, plant and equipment at the end of each
reporting period. 

Notes to The Financial Statements
for the Year Ended 30 September 2015
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3.2.4 Derecognition

3.3

3.4

and other costs incurred in bringing them to their existing location and condition. In the case of
manufactured inventory and work in progress, cost includes an appropriate share of production overheads
based on normal activity levels.
Net realizable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and selling. 

impaired. If such indication exists, the asset's recoverable amount is estimated and compared to its

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount, these
are included in the income statement under operating income. When revalued assets are sold, the
amounts included in the revaluation surplus are transferred to retained earnings. 

When the use of a property changes from owner-occupier to investment property, the property is re-

recognized in the income statement to the extent that it reverses a previous impairment loss on the
n other comprehensive income and presented in the

revaluation reserve in equity. Any loss is recognized immediately in the income statement.

Inventories

3.5

3.5.1

a

Financial instruments

or an equity instrument in accordance with the substance of the contractual arrangement. Financial
instruments are recognised when the company becomes a party to the contractual provisions of the
instrument. 

Financial assets

determined by management at initial recognition and depends on the purpose for which the investments
were acquired. 

Financial assets at fair value throug

Financial instruments are recognised initially at fair value plus transactions costs that are directly

through p y measured at fair value, excluding transaction costs. 
Financial instruments are derecognised on trade date when the group is no longer a party to the
contractual provisions of the instrument

is to
carrying value. Where it is impossible to estimate the recoverable amount of an individual asset, the
company estimates the recoverable amount of the smallest cash-generating unit to which the asset is
allocated. If the recoverable amount of an asset (or cash-generating unit) is estimated to be less than its

at a revalued amount, in which case the impairment  loss is recognized as revaluation decrease. 

2015 Annual Report & Accounts
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•
•
•
 those that the Company designates as available for sale; and

Held in internal funds to match insurance and investment contracts liabilities that are linked to the

or recognition inconsistency (sometimes referred
to as ‘an accounting mismatch’) that would otherwise arise from measuring assets or liabilities or

provided internally on a fair value basis to the Company’s key management personnel.

Loans and receivables

not quoted in an active market other than those that the Company intends to sell in the short term or that it

review of loans and receivables.

Held-to-maturity

other than:
those that the Company upon initial recognition desi

Interests on held-to-maturity investments are included in the income statement and are reported as

b

-

quoted in an active market if such a market is available. If an active market is not available, the company
y using a valuation technique, usually discounted cash

payments is established.

they have been transferred and the Company has also transferred substantially all risks and rewards of
ownership.

or loss’ category are included in the income statement in the period in which they arise. Dividend income

other income when the company’s right to receive payments is established. Changes in the fair value of

comprehensive income.

Recognition and measurement

cost using the effective interest method.

the Company commits to purchase or sell the asset. Financial assets are initially recognized at fair value

initially recognized at fair value, and transaction costs are expensed in the income statement.

of the investment and recognised in the income statement as ‘net gains/(losses) on investment securities’. 
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c

3.5.2 Financial liabilities

Interest bearing borrowings

When securities as available for sale are sold or impaired, the accumulated fair value
adjustments recognized in other comprehensive income are included in the income statement as net

Interest on available-for-sale securities calculated using the effective interest methodis recognised in the
income statement. Dividends on available-for-sale equity instruments are recognised in the income
statement when the company’s right to receive payments is established; both are included in the
investment income line.

liabilities in
liabilities are initially recognised at fair value and subsequently measured at amortise cost using

the effective interest method. Financial liabilities are included in current liabilities unless the company has
an unconditional right to defer settlement of the liability for at least 12 months after the statement of

For in active markets,
liabilities is based on quoted market prices or dealer price quotations. This includes listed equity

securities and quoted debt instruments on major exchanges. 

The quoted market price is the current bid price. A
instrument is regarded as quoted in an active market if quoted prices are readily and regularly available
from an exchange, dealer, broker, Industry group, pricing service or regulatory agency, and those prices
represent actual and regularly 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

The Company uses widely recognised valuation models for determining fair values of non-standardised
like options or interest rate and currency swaps. For these

Financial assets other than loans and receivables are permitted to
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

if
the company has the intention and ability to

amortised cost as applicable, and no reversals of fair value gains or losses recorded before
are subsequently made. Effective to

loans and receivables and held-to-maturity categories are

Interest bearing borrowings are stated at amortised cost using the effective interest method. The effective
interest method is a method of calculating the amortised cost of a liability and of allocating
interest expense over the relevant period. The effective interest is the rate that exactly discounts
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3.5.3
a

• 
• A breach of contract, such as a default or delinquency in payments;
• 
• 

• 
• 

Financial assets carried at amortised cost
The company assesses at each end of the reporting period whether there is objective evidence that a

is impaired. A is
impaired and impairment losses are incurred only if there is a result
of one or more events that have occurred after the initial recognition of the asset (a ‘loss event’) and that
loss event (or events) has an impact on the estimated future cash

a
assets is impaired includes observable data that comes to the attention of the Company about the
following events:

The Company assesses exists
assets that are If the company determines that no objective evidence of
impairment exists for an individually assessed it includes the
asset in a with similar credit risk characteristics and collectively assesses
them for impairment. Assets that are individually assessed for impairment and for which an impairment
loss is or continues to be recognised are not included in a collective assessment of impairment.

If in a subsequent period, the amount of the impairment loss decreases and the decrease can be related
objectively to an event occurring after the impairment was recognised (such as improved credit rating), the
previously recognized impairment loss is reversed by adjusting the allowance account. The amount of the
reversal is recognised in the income statement.

If there is objective evidence that an impairment loss has been incurred on loans and receivables or held-
to-maturity investments carried at amortised cost, the amount of the loss is measured as the difference
between the asset’s carrying amount and the present value of estimated future cash (excluding

rate. The carrying amount of the asset is reduced through the use of an allowance account, and the
amount of the loss is recognised in the income statement. If a held-to-maturity investment or a loan has a
variable interest rate, the discount rate for measuring any impairment loss is the current effective interest
rate determined under contract. As a practical expedient, 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 are grouped on the basis of
similar credit risk characteristics (i.e., on the basis of the company’s grading process that considers asset
type, industry, geographical location, past-due status and other relevant factors). Those characteristics
are relevant to the estimation of future cash 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.

The disappearance of an active market or
observable data indicating that there is a measurable decrease in the estimated future cash from
a since the initial recognition of those assets, although the decrease cannot

Adverse changes in the payment status of issuers or debtors in the Company; or
National or local economic conditions that correlate with defaults on the assets in the Company.
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3.5.4

3.6

longer is considered to be prolonged. If any such quantitative evidence exists for available-for-sale

The cumulative loss (measured as the difference between the acquisition cost and the current fair value,

equity and recognised in the income statement. Impairment losses recognised in the income statement on

reversed through the income statement.

Offsetting

only when there is a legally enforceable right to offset the recognised amounts and there is an intention to
settle on a net basis, or to realise the asset and settle the liability simultaneously.

Trade and other receivables
Trade receivables are amount due from customers for goods sold or services performed in the ordinary

3.7

3.8

3.8.1

3.8.2

As lessor 
Operating leases 

g p y
course of business. If collection of trade and other receivables is expected in one year or less (or in the

presented as non-current assets. Where the potential impact of discounting future cash receipts over the
short credit period is not considered to be material, trade receivables are stated at their original invoiced
value. These receivables are reduced by appropriate allowances for estimated irrecoverable amounts. 

Cash and cash equivalents

Contingent rentals are recognised as expenses in the periods in which they are incurred. 

Cash equivalents comprises of short-term, highly liquid investments that are readily convertible into known

Rental income from operating leases is recognised on a straight-line basis over the term of the relevant
lease. Any balloon payments and rent free periods are taken into account when determining the straight-
line charge. 
As lessee 
Finance leases 

inception of the lease or if lower, at the present value of the minimum lease payments. 
The related liability to the lessor is included in th
obligation. 
Lease payments are apportioned between interest expenses and capital redemption of the liability,

they are capitalised to the cost of those assets. 

bank overdrafts.

Leases

2015 Annual Report & Accounts
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3.9

3.10

Trade payables are stated at their original invoiced value, as the interest that would be recognised from
discounting future cash payments over the short payment period is not considered to be material.

Contingent rentals arising under operating leases are recognised in the period in which they are incurred. 

Other payables are stated at their original invoiced value, as the interest that would be recognised from
discounting future cash payments over the short payment period is not considered to be material.  

Borrowing costs
Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying
asset are capitalised as part of the cost of that asset. Other borrowing costs are expensed in the period in
which they are incurred.  

Operating leases  
Operating lease payments are recognised as an expense on a straight-line basis over the lease term,

Interest-bearing borrowings are stated at amortised cost using the effective interest method. The effective
interest method is a method of calculating the amor
interest expense over the relevant period The effective interest rate is the rate that exactly discounts

Trade and other payables
Trade payables are obligations to pay for goods and services that have been acquired in the ordinary
course of business. Accounts payabl
less. If not, they are presented as non-current liabilities. 

3.11
3.11.1

3.11.2

p

the curtailment or settlement occurs. The gain or loss on settlement or curtailment comprises any resulting

any related actuarial gains or losses and past services cost that had not previously been recognised.

e entity. The company has no legal or constructive

pension insurance plans on a mandatory, contractual or voluntary basis. The company has no further
payment obligations once the contributions have been paid. The contributions are recognised as

extent that a cash refund or a reduction in the future payments is available.

Employ

service costs and fair value of any plan assets are deducted. The discount rate is the yield at the reporting

.
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3.11.3

3.11.4

3.12

3.13

These are measured on an undiscounted basis and are expensed as the related service is provided. A
liability is recognized for the amount expected to be paid under short term cash
plans if the company has a present legal or constructive obligation to pay this amount as a result of past
service provided by the employee, and the obligation can be estimated reliably.

Taxation
The tax expense for the period comprises current and deferred tax. Tax is recognised in the income
statement, except to the extent that it relates to items recognised in other comprehensive income or
directly in equity. In this case, the tax is also recognised in other comprehensive income or directly in
equity, respectively.
The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted
at the end of the reporting period in the countries where the company’s subsidiaries and associates
operate and generate taxable income. Management periodically evaluates positions taken in tax returns
with respect to situations in which applicable tax regulation is subject to interpretation and establishes
provisions where appropriate.

are recognized as an expense when the company is demonstrably committed without
realistic possible withdrawal , to a formal detail plan to either terminate employment before the normal
retirement date, or to a result of an offer made to encourage voluntary

is recognized as expenses if the company
has made an offer of voluntary redundancy and it is probable that the offer will be accepted, and the
number of acceptances can be estimated reliably. If are payable more than 12 months after
the reporting date, then they are discounted to their present value.

Provisions
Provisions are recognized when the company has a present obligation (legal or constructive) as a result of
a past event, and it is probable that the company will be required to settle the obligation, and a reliable
estimate can be made of the amount of the obligation.  

The amount recognized as provision is the best estimate of the consideration required to settle the
present obligation at the end of the reporting period, taking into account the risks and uncertainties
surrounding the obligation.  

Deferred income tax is recognised, using the liability method, on temporary differences arising between
the tax bases of assets and liabilities and their carrying amounts in if
the deferred income tax arises from initial recognition of an asset or liability in a transaction other than a
business combination that at the time (loss),
it is not accounted for. Deferred income tax is determined using tax rates (and laws) that have been
enacted or substantively enacted by the end of the reporting period and are expected to apply when the
related deferred income tax asset is realised or the deferred income tax liability is settled.

Deferred income tax assets are recognised to the extent that it is will be
available against which the temporary differences can be utilised.
Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset
current tax assets against current tax liabilities, and when the deferred income taxes assets and liabilities
relate to income taxes levied by the same taxation authority on either the taxable entity or different taxable
entities, where there is an intention to settle the balances on a net basis.

The tax effects of carry-forwards of unused losses or unused tax credits are recognised as an asset when

Deferred tax related to fair value re-measurement of available-for-sale investments and cash
which are charged or credited directly in other comprehensive income, is also credited or charged directly
to other comprehensive income and subsequently recognised in the income statement together with the
deferred gain or loss.
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3.14

3.15
3.15.1

3.16

Equity instruments
Equity instruments issued by the company are recorded at the value of proceeds received, net of costs

obligation to transfer cash or other assets. Incremental costs directly attributable to the issue of equity
instruments are shown in equity as a deduction from the proceeds, net of tax.

Non-monetary items that are measured in terms of historical cost in a foreign currency are not

Revenue recognition
Sale of goods
Revenue from the sale of goods in the ordinary course of business is measured at the fair value of
consideration received or receivable, net of returns, trade discounts and volume rebates. Revenue is
recognized when persuasive evidence persists, usually in the form of an executed sales agreement, that

consideration is probable, the associated cost and possible return of goods can be estimated reliably,
there is no continuing involvement with the goods, and the amount of revenue can be measured reliably. If
it is probable that discount will be granted and the amount can be measured reliably, then the discount is
recognized as a reduction of revenue as the sales are recognized.  

Foreign currencies
Foreign currency transactions 
Monetary items denominated in foreign currencies are retranslated at the exchange rates applying at the
reporting date. Nonmonetary items carried at fair value that are denominated in foreign currencies are
retranslated at the rates prevailing at the date when the fair value was determined. 

• 

• 
• 

3.17

a

b

c

• 

• 
• 

• The combined reported loss of all loss-making operating  segments. 

Segment reporting
An operating segment is a component of an entity:  
That engages in business activities from which it may earn revenue and incur expenses (including
revenue and expenses relating to transactions with other components of the same entity).
Whose operating results are regularly reviewed by the entity's chief operating decision maker to make
decisions about resources to be allocated to the segment, assess its performance, and 

An entity may combine information about operating segments that do not meet the quantitative thresholds
with information about other operating segments that do not meet the quantitative thresholds to produce a
reportable segment only if the operating segments have similar economic characteristics and share a
majority of the aggregation criteria.  

y g y

for:
Exchange differences on foreign currency borrowings which are regarded as adjustments to interest costs, 
where those interest costs qualify for capitalization  to assets under construction.
Exchange differences on transactions entered into hedge foreign currency  risks.
Exchange differences on loans to or a foreign operation for which settlement is neither planned nor
likely to occur and therefore forms part of the net investment in the foreign operation, which are

disposal or partial disposal of the net investment. 

Quantitative thresholds have been set for determining operating segments for which separate information
should be disclosed. Separate information should be disclosed for any operating segment: 
With revenue (including both external sales and intersegment transfers) that is 10% or more of the total
revenue of all the operating segments; 
With assets that are 10% or more of the combined assets of all the operating  segments; or 
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i)
ii)

4.

If the total external revenue reported by operating segments constitutes less than 75% of the entity's
revenue, additional operating segments shall be as reportable segments until at least 75% of the
entity's revenue is included in reportable segments. 

If an operating segment is as a reportable segment in the current period in accordance with the
quantitative thresholds, segment data for a prior period presented for comparative purposes shall be
restated to the newly reportable segment as a separate segment, even if that segment did not satisfy
the criteria for reportability in the prior period, unless the information is not available and the cost to develop
it is excessive. 

The company should disclose the types of products and services from which each reportable segment
derives its revenues.

The disclosure of segmental cash enables users to obtain a better understanding of the relationship
between the cash of the business as a whole and those of its component parts and the availability and

The company should disclose the factors used to identify its reportable segments. This should include the
basis of organisation, for example by difference in products or services, geographical areas, regulatory
environments or a combination of factors.

An entity shall provide an explanation of the measurements of segment or loss, segment assets and
segment liabilities for each reportable segment.
Certain entity wide disclosures are also required for all entities, including those entities that have a single
reporting segment, including information about: products and services; geographical areas; and major
customers. An entity shall report the revenues from external customers for each product and service, or
each group of similar products and services, unless the necessary information is not available and the cost
to develop it would be excessive, in which case that fact shall be disclosed. The amounts of revenue

Critical accounting estimates and  judgement 
The company makes estimate and assumption about the future that affects the reported amounts of assets
and liabilities. Estimates and judgment are continually evaluated and based on historical experience and
other factors, including expectation of future events that are believed to be reasonable under the
circumstances. In the future, actual experience may differ from these estimates and assumption.

An entity shall report geographical information for revenue from external customers:
Attributed to the entity's country of domicile and  
Attributed to all foreign countries in total from which the entity derives revenues. If revenues from external
customers attributed to an individual foreign country are material, those revenues shall be disclosed
separately. An entity shall disclose the basis for attributing revenues from external customers to individual
countries.
An entity shall report geographical information for non-current assets (other than instruments,
deferred tax assets, post-employment assets, and rights arising under insurance contracts) Located
in the entity's country of domicile; and 
An entity shall provide information about the extent of its reliance on its major customers. If revenue from
transactions with a single external customer amount to 10 per cent or more of an entity's revenues, the
entity shall disclose that fact, the total amount of revenues from such customer, and the identity of the
segment or segments reporting the revenues. The entity need not disclose the identity of a major customer
or the amount of revenues that each segment reports from that customer. For the purposes of this a
group of entities known to a reporting entity to be under common control shall be considered a single
customer, and a government (national, state, provincial, territorial, local or foreign) and entities known to the
reporting entity to be under the control of that government shall be considered a single customer. 

Information about other business activities and operating segments that are not reportable shall be
combined and disclosed in an 'all other segments'. 
The sources of the revenue included in the 'all other segments' category shall be described.
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a

b Impairment of available-for-sale equity

or prolonged requires judgment. In making this judgment, the company evaluates among other factors, the
of the investee, industry and sector performance,

The effect of a change in an accounting estimate is recognized prospectively by including it in the
comprehensive income in the period of the change, if the change affects that period only, or in the period
of change and future period, if the change affects both the estimates and assumptions that have a

l adjustment to the carrying amount of asset and liabilities in the next

gation

obligation include the discount rate, the company determines the discount rate at the end of each year.
This is the interest rate that should be used to determine the present value of estimate future cash

rate, the company considers the interest rates of high- quality corporate bond that are denominated in the

c Impairment of property, plant and equipment and intangible assets

d Others are:
i Residual values of items of property, plant and equipment.
ii Estimated useful lives of item of property, plant and equipment.
iii Allowance for obsolete stock.
iv Allowance for doubtful debts,

To the extent practical, models use only observable data; however, areas such as credit risk (both own
credit risk and counterparty risk), volatilities and correlations require management to make estimates.
Changes in assumptions about these factors could affect

competitive conditions, cost of capital, availability of funding, technological obsolescence, discontinuance
of services and other circumstances that could indicate impairment exist.   

otherwise available are determined by using valuation techniques. In these cases the fair values are

observable inputs are not available, they are estimated based on appropriate assumptions. Where
valuation techniques (for example, models) are used to determine fair values, they are validated and

 independent of those that sourced them.
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5. Risk management framework

appropriate pricing of plans, provider payments, operational expenses, capital management, investments,
liquidity and credit.

The board of directors approves the company’s risk management policies and meets regularly to approve

The strategic risks arises from a company's ability to make appropriate decisions or implement
appropriate business plans, strategies, decision making , resource allocation and its inablity to adapt to
changes in its business environment.

Operational risks – These are risks associated with inadequate or failed internal processes, people and
systems, or from external events.

The primary objective of the company's risk management framework is to protect their stakeholders from
ial performance objectives, including failing to

management systems in place.

The company has established a risk management function with clear terms of reference from the board of
Directors, its committees and the executive management committees. 
This is supplemented with a clear organizational structure with documented delegated authorities and
responsibilities from the board of directors to executive management committees and senior managers.
Lastly, the Internal Audit unit provides independent and objective assurance on the robustness of the risk
management framework, and the appropriateness and effectiveness. 

5.1 Strategic risks

i

ii

iii
iv

v

5.2

ccount of risks inherent in the business and regulatory
requirements.

Operational risks
Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with
the company’s processes, personnel, technology and infrastructure, and from external factors such as
provider tariffs, medical costs, premium review for adequacy, prompt premium payments and collections.
Others are legal and regulatory requirements and generally accepted standards of corporate behaviour.
Operational risks arise from all of the company’s operations.

and damage to the company’s reputation with overall cost effectiveness and to avoid control procedures
that restrict initiative and creativity.

regulators and stakeholders.

of

meet.

The following capital management objectives, policies and approach to managing the risks which affect its
capital position are adopted by the company.

plan members.

employed meet the requirements of its capital providers and of its shareholders.
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• 
• 
• 
• 
• 
• 

5.3

• 
• 
• 

a Credit risks 

investments have a maturity no greater than three months. To reduce the risk of counterparty default the

risk with respect to customers are limited due to the company's customer base being Large and unrelated.
Customers are assessed for credit worthiness and where appropriate the company obtains security for its

requirments for appropriate segregation of duties, including independent authorisation of transactions.
requirements for the reconciliation and monitoing of transactions.
compliance with regulatory and other legal requirements.
documentataion of controls and procedures.

Ethical and business standards.
training and professional development.

been established to protect the company against the pot
ial risks since the prior year and they are:

Financial risks

Credit risks
Liquidity risks
Market  risks

The primary responsibility for the developme  n  t  and implementation of controls to address operational risk
is assigned to senior management within each unit. This responsibility is supported by the development of
operational standards for the management of operational risk in the following areas:

Exposure to risk

2015 2014
N'000 N'000

Financial assets
Trade and other receivables 830,025    1,217,035    
Cash and cash equivalents 77,317      63,418         

An analysis of trade receivables

Note 

Neither 
impaired 
nor past 

due
4 - 6 

months 7 - 9 months
10 - 12 
months

Above 12 
months

N'000 N'000 N'000 N'000 N'000

12    680,223    13,457           59,131       53,375       726,878 

12    600,027       225,431         118,836     256,021       437,341 

exposure to the risk of default. Credit limits are also imposed on customers and reviewed regularly.

The company's maximum exposure to credit risk, without taking into account any collateral held or other
credit enhancements:

2015

2014

Carrying amount
N'000

1,533,064 

1,637,656 
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b Liquidity risks 

c Market risks

 d Currency risk

because of changes in market prices. Market risk comprises three types of risk: foreign exchange rates
(currency risk), market interest rates (interest rate risk) and market prices (price risk).

The Company employs policies and procedures to mitigate exposure to liquidity risk. The Company
complies with minimum regulatory requirements. 

because of changes in foreign exchange rates.

The Company allows an average debtors period of 90 days after invoice date. It is the Company's policy
to assess trade receivables for recoverability on an individual basis and to test for impairment where it is
considered necessary. In assessing recoverability the Company takes into account any indicators of
impairment up until the reporting date. The application of this policy generally results in debts below 12
months not being provided for unless individual circumstances indicate that a debt is impaired.

denominated in the Naira and its exposure to foreign exchange risk is minimal.

6. Capital management

The Company's approach to managing capital involves managing assets, liabilities and risks in a
coordinated way, assessing shortfalls between reported and required capital level on a regular basis.

The Company seeks to optimise the structure and sources of capital to ensure that it consistently
maximises returns to the shareholders and customers.
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Approach to capital management

The debt-to-capital ratios at 30 September 2015 and its comparative year were as follows:

2015 2014
N'000 N'000

Total liabilities 1,042,919 1,289,479    
Less: cash and cash equivalents 77,317     63,418         

Net debt 965,602   1,226,061    

Total equity 1,157,325 1,493,009    

Net debt is calculated as total liabilities (as show
cash equivalents. Capital comprise all components of equity (i.e. ordinary shares, share premium and
retained earnings).

Consistently with others in the industry, the Company monitors capital on the basis of the debt-to-capital
ratio. This ratio is calculated as net debt ÷ capital:

include:
The safeguarding of the Company's ability to continue as a going concern, so that it can continue to

with the level of risk.

q y , ,

Debt-to-capital ratio 0.83         0.82             

There has been no sig ges to its capital structure during the past year from previous years.

7. Financial instruments and fair values

The increase in the debt-to-capital ratio during 2015 resulted primarily from the increase in net debt that
occurred as at the end of the year.

determine their basis of measurement and, for items measured at fair value, whether changes in fair value

sale assets; and, for liabilities, amortized cost or
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8. Property, plant and equipment

Land Building

Machinery 
and 

equipment

Furniture 
and Motor 

vehicles
Computer 
equipment

Capital 
work in 

progress

Assets 
under 

lease Total
N'000 N'000 N'000 N'000 N'000 N'000 N'000 N'000 N'000

2015
Cost
At 1 October 27,752 49,203   419,074   60,311  337,670 42,372    15,258    196,694   1,148,334

-       2,400     -            115         3,180      1,499        29,465    -          36,659      
Transferred from capital 
work in progress -       10,448   21,955       1,007      1,122      157           (34,689)   -          -            
Write off -       -         -            -          -         -            (10,034)   -          (10,034)     
Disposal -       -         -          (47)        (14,098) -           -         -         (14,145)   
At 30 September 27,752 62,051   441,029   61,386  327,874 44,028    -         196,694   1,160,814

Accumulated depreciation
At 1 October -       2,529 218,320   44,092  284,693 42,124    -         14,600     606,358  
Charge for the year -       1,713 36,250     2,877    28,268  1,645      -         25,869     96,622    
Disposal -       -         -          (47)        (13,515) -           -         -         (13,562)   
At 30 September -       4,242     254,570   46,922  299,446 43,769    -         40,469     689,418  

Carrying amount:
At 30 September 2015 27,752 57,809   186,459   14,464  28,428  259         -         156,225   471,396  

At 30 September 2014 27,752 46,674   200,754   16,219  52,977  248         15,258    182,094   541,976  

2014
Cost
At 1 October 20 467 28 960 377 183 53 963 370 758 42 276 33 623 57 055 984 285At 1 October 20,467 28,960   377,183   53,963  370,758 42,276    33,623    57,055     984,285  
Add he year -       -         -          -        -       -          198,147  -         198,147  
Transferred from capital 
work in progress 7,285   20,243   41,891       7,358      -         96             (216,512) 139,639   -            
Disposal -       -         -          (1,010)   (33,088) -           -         -         (34,098)   
At 30 September 27,752 49,203   419,074   60,311  337,670 42,372    15,258    196,694   1,148,334

Accumulated depreciation
At 1 October -       1,546 185,053   42,583  285,626 41,530    -         1,902      558,240  
Charge for the year -       983 33,267     2,519    28,670  594         -         12,698     78,731    
Disposal -       -         -          (1,010)   (29,603) -           -         -         (30,613)   
At 30 September -       2,529     218,320   44,092  284,693 42,124    -         14,600     606,358  

Carrying amount:
At 30 September 2014 27,752 46,674   200,754   16,219  52,977  248         15,258    182,094   541,976  

At 30 September 2013 20,467 27,414   192,130   11,380  85,132  746         33,623    55,153     426,045  

8.1 Impairment loss
There was no impairment loss recognised in the year.

8.2 nt.

Plant
and Motor

Machinery vehicles Total
N'000 N'000 N'000

9. Assets under 

2015
Cost
At 1 October 134,696  61,998     196,694  
At 30 September 134,696  61,998     196,694  

Accumulated depreciation
At 1 October 1,122      13,478     14,600    
Charge for the year 13,552    12,317     25,869    
At 30 September 14,674    25,795     40,469    

Carrying amount
At 30 September 2015   120,022 36,203     156,225  
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Plant
and Motor

Machinery vehicles Total
N'000 N'000 N'000

2014
Cost
At 1 October -         57,055        57,055     
Transfer from capital work in progress 134,696 4,943          139,639  
At 30 September 2015 134,696 61,998        196,694  

Accumulated depreciation
At 1 October -         1,902          1,902       
Charge for the year 1,122     11,576        12,698     
At 30 September 1,122     13,478        14,600     

Carrying amount
At 30 September 2014   133,574 48,520        182,094  

2015 2014
N'000 N'000

10. Deposit for shares
24,515         24,515       

Impairment (24,515)      -          
-             24,515     

2015 2014
N'000 N'000

11. Inventories
Raw materials 476,490      456,679  
Work-in-progress 44,320        30,565     
Finished goods 222,920      265,181  
Spare parts 15,791        21,888     
Goods in transit 9,973          72,701     

769,494      847,014  

12. Trade and other receivables
Trade receivables 1,533,064 1,637,656
Staff loans 5,039          10,017     
Other receivable 5,055          5,055       
Due from related parties 13,745        1,648       

1,556,903 1,654,376
Impairments allowance (Note 12.1) (726,878)    (437,341) 

830,025      1,217,035

company's operations has been negatively affected by the economic situation in the country. As at 30
September 2015, Neimeth assessed the possibility of recovering the deposit and recognised an
impairment pending the revival of the company.

At 1 October

At 30 September
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2015 2014
N'000 N'000

12.1 Impairments allowance
437,341       283,817    

Charge in the year 289,537      153,524  
726,878       437,341    

13. Other assets
Prepayments 7,298          13,887     
Withholding tax recoverable 37,699        33,664     
Advances to suppliers 7,015          40,979     
 52,012        88,530     

14. Cash and cash equivalents
Cash in hand 8                 -          
Cash in banks 77,309        63,418     

77,317 63 418

At 30 September

At 1 October

There is no material difference between the fair value of receivables and
their carrying amount.

         77,317        63,418     

15. Cash and cash equivalents
Cash and bank balances (Note 14) 77,317        63,418     
Bank overdrafts (23,936)      (129,294) 

53,381        (65,876)   

16. Borrowings
Term loans (Note 16.1) 521,065      263,780  

16.1 Movement in term loans
263,780       374,772    

Additions in the year 110,625      37,950     
Repayment during the year (51,658)      (124,218) 
Exchange loss/(gain) 30,898        (24,724)   

353,645      263,780  
Other loan (Note 16.4) 167,420      137,420  

521,065       401,200    

Analysed into:
Current 343,304      263,780  
Non-current :

10,341        -          
Other loan (Note 16.4) 167,420      137,420  

177,761      137,420  

521,065       401,200    

At 1 October

At 30 September
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2015 2014
N'000 N'000

16.2 Term loans

Daewoo Securities (Europe) Limited (Note 16.3.1) 315,975      258,457  
6,645          5,323       

Guaranty Trust Bank Plc (Note 16.3.2) 31,025        -          
353,645      263,780  

Other loan (Note 16.4) 167,420      137,420  
521,065      401,200  

16.3 Term loans relate to:

16.3.1 Daewoo Securities (Europe) Limited

16.3.2 Guaranty Trust Bank Plc

options to subscribe ordinary shares of the Company to Daewoo Securities (Europe) Limited.
The Company defaulted in honouring its obligation to the bond in accordance with the repayment plan.
The balance of N228 million at 30 September 2015 has been due for repayment since September 2011.
The interest element has been accrued for.

Included in the term loan is Guaranty Trust Bank Plc loan with repayment period of 2 years at 21%
i t t t

2015 2014
N'000 N'000

16.4 Other loan
At 1 October 137,420      46,420     
Additions in the year 55,000        91,000     
Payment during the year (25,000)      -          
At 30 September 167,420      137,420  

17. Trade and other payables
Trade payables 50,119        75,168     
Accruals 38,314        131,438  

50,975        51,271     
Royalties 53,294        53,081     
Dividend payable 14,676        14,676     
Other payables 34,108        39,554     
Accounts payable (Note 17.1) 42,149        69,632     

283,635      434,820  
17.1 Account payable

89,245        108,399  
89,245        108,399  

interest rate.

Other loan represents amount received from some shareholders
repayable as at when due. It attracts 14% interest per annum.

The company discontinue provision for gratuity in 2007. The balance is
due to employees who are entitle to gratuity as at 2007 and is to be paid
whenever they disengaged from the service of the company.
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21.1 Deferred tax assets and liabilities
Reconciliation of deferred tax assets and liabilities

Deferred tax assets and liabilities are attributable to the following:

2015 2014 2015 2014 2015 2014
N'000 N'000 N'000 N'000 N'000 N'000

Property, plant and equipment -          23         44,056   75,258  44,056     75,236    
Exchange gain -          -       9,269     7,403    9,269       7,403      
Provisions 86,671    53,998  -         -        (86,671)    (53,998)  

86,671    54,021  53,325   82,661  (33,346)    28,641    
-          -       -         -        -           (6,192)    

Tax liability brought forwards -          -       -         -        22,449     (5,021)    
86,671    54,021  53,325   82,661  (10,897)    17,428    

2015 2014
N'000 N'000

22. Tax charge
Minimum tax 7,711       10,307    
Education tax 1,304       2,627      

9,015       12,934    
Deferred taxation 10,897     17,428    
Income statement 19,912     30,362    

22.1 Reconciliation of effective tax rate

Loss before tax (315,772)  (198,173)

Tax thereon @ 30% -           -         
Deductible items -           -         
Balancing charge -           -         
Capital allowance -           -         
Education tax 1,304       2,627      
Minimum tax 7,711       10,307    
Deferred tax effect 10,897     17,428    
Tax expense for the year 19,912     30,362    

Loss after tax (335,684)  (228,535)

22.2 The tax rate is reconciled to the effective tax rate as follows: % %
Tax rate 30            30           
Deductible items -               -             
Balancing charge -               -             
Capital allowance -               -             
Education tax (1)             (1)           
Deferred tax effect (3)             (9)           
Total effective tax rate 26            20           

The minimum tax charge on the loss for the year ended 30 September 2015 is in line

The tax expense for the year is reconciled to the (loss) for the year as follows:

The Company has adopted the International Accounting Standard 12 - Income taxes, deferred taxation, which is
computed using the liability method.

Deferred tax (asset)/liability

Liabilities

Tax liability carried forward

Assets Net
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2015 2014
N'000 N'000

23. Finance lease obligation
At 1 October      108,337        74,614 
Reclasification                -               546 
Additions in the year                -          89,670 
Repayment in the year       (86,204)       (56,493)
At 30 September        22,133      108,337 

Analysed into:
Current portion 22,133       95,182       
Non Current portion -             13,155       

22,133       108,337     

24. Share capital

24.1 Authorised:
2,000,000,000 ordinary shares of 50k each 1,000,000  1,000,000  

24.2 Issued and fully paid:
At 1 October 784,776     653,980     

-             130,796     
784,776     784,776     

25. Retained earnings
(489,700)    (261,165)   

Loss for the year (335,684)    (228,535)   
(825,384)    (489,700)   

26. Segment information

26.1 Operating segments

Pharmaceuticals product group:

Animal health product group:

Pharmaceuticals 1,408,047  1,578,337  
Animal health 52,681       50,058       

1,460,728  1,628,395  

26.2 Geographical segment

Nigeria 1,459,314 1,610,686
Ghana 1,414 17,709

1,460,728 1,628,395

The Company operates into two geograhic regions namely Nigeria and
Ghana.

The reported revenue for animal health segment does not constitute up to 10% of the total turnover, hence
it was not separated for direct cost allocation in order to determine the gross profit.

There is no disclosure of depreciation, amortisation and assets per business segment because the assets
of the Company are not directly related to a particular business segment.

This include the marketing and sales of poultry and large animal range of
anthelmintics as well as production enhancing medicaments.

Transferred from bonus issue reserve

This include the marketing and sales of the Company's branded products
and the products under the consumer product group.

At 30 September

The Company has two reportable business segments, summarised as
follows:

At 30 September

At 1 October
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2015 2014
N'000 N'000

27. Cost of sales
Inventory at 1 October 456,679

    

321,464

     Purchases 490,012
    

801,007
     Inventory at 30 September (476,490)

  
(456,679)

   Materials consumed 470,201
    

665,792
     

Factory overhead expenses
Production salaries and wages 126,756

    
144,309

     Power and fuel 42,041
      

52,464
       Inventory Cost variances (164,301)

  
(154,735)

   Factory other expenses 43,501
      

65,869
       Depreciation: - Plant and machinery 45,089      34,389                         - Building 1,713         983            

Inventory write off 63,518      -                 
Physical inventory adjustment 112,939    5,043         
Others 34,603      60,321       

305,859    208,643     

776,060    874,435     

28. Marketing and distribution expenses
Employee costs 121,558    129,608     

Transport and travelling 70,020      79,356       

Advert and promotions 49,357
      

48,604
       

Depreciation of motor vehicle 40,585
      

40,246
       

Communication and Subcription 834
            

698
            

Gift and donation 496
            

310
            

Printing and stationeries 860
            

1,115
         

Rent and rate 641
            

2,133
         

Product registration expenses 1,332
         

7,871
         

Training and seminar 416
            

2,841
         

Medical expenses 190
            

374
            

Energy cost 3,340
         

2,377

         

Repairs and maintenance 4,080

         

3,617

         

Telephone and postages 1,100

         

1,916

         

Others 3,892

         

10,153

       

298,701

    

331,219
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2015 2014
N'000 N'000

29. Administration expenses
Employee costs 136,535    130,003     
Impairment allowance for trade and other receivables 289,537    153,524     
Other/debt write off 15,348      98,612       
Corporate expenses 4,360         3,510         
Transport and travelling 15,389      19,563       
Legal, consultancy and professional fees 16,978      18,807       
Energy cost 10,912      11,345       
Rent and rate 2,879         125            
Bank charges and commission 19,339      37,410       
Insurance 15,773      21,260       
Repairs and maintenance 6,518         8,408         
Printing and stationeries 2,302         4,451         
Training and seminar 529            3,768         
Conference and meetings 21,042      26,732       
Medical expenses 13,504      7,566         
Telephone and postages 2,945         3,243         
Communication and Subcription 5,491         7,309         
Gift and Donation 136            118            

4 522 3 113Depreciation of o ce and computer equipment 4,522         3,113         
Audit fee 7,700         7,000         
Loss on currency translation 16,782      -             
Others 8,875         6,038         

617,396      571,905      

30. Other income
Dividend received -             1,312         
Gain on currency translation -             24,678       
Gains on disposal of property, plant and equipment 758            199            
Provision no longer required 30,797      13,845       
Other receipts 717            -             
Commission Income 36              -             

32,308        40,034        

31. Finance costs
Interest on term loans 51,134      54,994       
Interest on debenture 26,620      8,957         
Interest on lease 14,382      20,487       

92,136        84,438        

32. Decrease/(increase) in operating assets
Inventories 77,521      (122,117)   
Trade and other receivables (1,467,847) (1,614,021) 
Other assets 36,518      31,938       

(1,353,808) (1,704,200) 

33. Increase in operating liabilities 
Trade and other payables 2,045,624 2,034,081  

2,045,624 2,034,081  
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2015 2014
N'000 N'000

Loss after taxation (335,684)  (228,535)   
Adjustments to reconcile loss to net cash operating activities:
Depreciation of property, plant and equipment (Note 8 & 9) 96,622      78,731       
Finance costs (Note 31) 92,136      84,438        
Impairment allowance on trade and other receivables (Note 12.1) 289,537    153,524      
Gain on currency revaluation 30,898      (46)              
Gain on disposal of property, plant and equipment (758)           (199)            
Loss on disposal of investments -             4,605          
Write off of capital work in progress (Note 8) 10,034      -              
Write back of fair value gain on investments -             (12,245)      
Write back of provisions (Note 30) 30,797      13,845        
Increase in current income tax liability 9,015         12,934        
Decrease in deposit for shares (Note 10) 24,515      -              
Increase in deferred income tax 10,897      17,428        

52,203      59,489        
Increase in operating assets (Note 32) (1,353,808) (1,704,200) 
Decrease in operating liabilities (Note 33) 2,045,624 2,034,081  
Total adjustments 1,337,712 742,385     j

 513,850     

35. Basic loss per share

Loss after taxation (335,684)    (228,535)    

Number of shares 1,569,551   1,569,551   

Loss per share (kobo) (21)              (15)              

36. Information regarding directors and employees

36.1 Directors' emoluments comprise:
Fees:
-  Chairman 600            600             
-  Other Directors 4,000         4,000         
Emolument of executive directors 24,120      26,600        

28,720      31,200       

Highest paid director 14,600      14,600       

Loss per share (basic) have been computed for each year on the loss
after tax attributable to ordinary shareholders and divided by the
number of issued and fully paid up 0.50 kobo ordinary shares during 
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2015 2014

36.2 Scale of directors' remuneration

N N Number Number
Below - 2,500,000 -              -             

2,500,001 - 5,000,000 -              -             
5,000,001 - 7,500,000 -              -             
7,500,001 - 10,000,000 -              1             

10,000,001 - 12,500,000 1              1             
Above 12,500,001 1              -             

2              2           

36.3 Personnel compensation N'000 N'000
Personnel compensation comprised:

203,747  200,122
Contribution to compulsory pension fund scheme 54,346    59,489 

258,093  259,611 

Analysis by function:
Production 126,756  144,309
Marketing and distribution 121,558  129,608

The number of directors excluding the Chairman whose expenses fell within
the following ranges are:

g , ,
Administration 136,535  130,003

384,849  403,920

36.4 Number Number
Management 45            52        
Senior staff 119          132      
Junior staff 67            62        

231          246      

36.5 Scale of employees' remuneration
N N
Below - 250,000    16            17        

250,001      - 500,000    98            92        
500,001      - 750,000    44            57        
750,001      - 1,000,000 46            46        

1,000,001   - 1,250,000 2              9           
1,250,001   - 1,500,000 11            11        

Above 1,500,001 14            14        
231          246      

2015 2014
N'000 N'000

37. Related party transaction

13,745    1,648

38.

The average number of persons employed during the year by category:

Some of the directors of Neimeth International Pharmaceutical Plc are also the directors of Worldwide
Healthcare Limited. 

 Amount due to/(from) 
the company  

parties. The transaction value and balances of these business dealings are:
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39. Financial commitments

40. Capital Commitments
The Directors are of the opinion that there were no capital commitments at 30 September 2015 (2014 - Nil).

41. Contingent Liabilities

42. Events after reporting date

and uniformity with current year presentation.

No event or transaction has occurred since the reporting date, which would have a material effect on the

ended.

The Directors are of the opinion that all known liabilities and commitments have been taken into

Company's state of affairs.

The Company is subject to various pending litigations arising in the normal course of business. The
contingent liabilities in respect of pending litigations was N6,598,189.55 as at 30 September 2015 (2014: Nil)
In the opinion of the Directors, based on legal advice. Therefore, prov
statements.

y y
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2015 2014
N'000 % N'000 %

Revenue 1,460,728 1,628,395   
Other income 32,308      40,034        

1,493,036 1,668,429   
Cost of goods and services - foreign (1,159,649) (1,159,649) 
Cost of goods and services - local (55,640)     (122,199)     

Value added 277,747    100 386,581      100

Applied as follows:

To pay employees:
Salaries wages and other staff costs 384,849    139    403,920      105

To providers of capital:
Finance costs 92,136      33      84,438        22  

To pay Government: 
Company income tax 9,015        3        12,934        3    

To provide for assets replacement:
Depreciation of property, plant and equipment 96,622      35      66,033        17  

Retained for future expansion:
- Deferred taxation 10,897      4        17,429        4    
- Sustained loss on ordinary activities (315,772)   (114)  (198,173)     (51) 

Value added 277,747    100 386,581      100

Value added represents the additional wealth, the group has been able to create by its own and it's employees' efforts.
This statement shows the allocation of wealth among employees, providers of capital government and that retained for
future creation of more wealth.

Statement of Value Added
for the Year Ended 30 September 2015
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2015 2014 2013 2012 2011
N'000 N'000 N'000 N'000 N'000

Statement of financial position
Property, plant and equipment 471,396       541,976    426,045      469,247     473,331     
Deferred tax assets -               -            -             28,154       2,215         
Deposit for shares -               24,515      24,515        24,515       24,515       
Available for sale assets -               -            55,629        34,527       43,198       
Net current assets 897,036       1,099,542 1,465,385   1,242,599  1,197,385  
Non current liabilities (211,107)      (173,024)   (237,785)    (216,749)    (725,140)   

Net assets 1,157,325    1,493,009 1,733,789   1,582,293  1,015,504  

Equity and reserves
Share capital 784,776       784,776    653,980      653,980     410,788     
Share premium reserve 1,197,933    1,197,933 1,197,933   1,328,729  894,961     
Bonus issue reserve -               -            130,796      -             -            
Fair value reserve -               -            12,245        (8,673)        -            
Retained earnings (825,384)      (489,700)   (261,165)    (391,743)    (290,245)   

Total equity 1,157,325    1,493,009 1,733,789   1,582,293  1,015,504  
 

Year Year Year 18 months Year
ended ended ended ended ended 

30-Sep-2015 30-Sep-2014 30-Sep-2013 30-Sep-2012 31-Mar-2011
N'000 N'000 N'000 N'000 N'000

Statement of Comprehensive income

Revenue 1,460,728    1,628,395 2,016,522   2,330,203  1,898,501  

(Loss)/profit before tax (315,772)      (198,173)   182,135      (78,140)      123,436     
Current tax expense (19,912)        (30,362)     (51,556)      18,204       (10,359)     

(Loss)/profit for the year (335,684)      (228,535)   130,578      (59,936)      113,077     
Other comprehensive income/(loss) for the year -               -            20,918        (8,673)        -            

Total comprehensive (loss)/income for the year (335,684)      (228,535)   151,497      (68,609)      113,077     

Per share data:
(Loss)/earnings per share (kobo) - Basic (21)               (15)            10               (5)               14              

Net assets per ordinary share (kobo) 74                95             136             121            111            

I F R S

(Loss)/profit per share are based on the (loss)/profit after tax and the weighted average number of issued and fully paid
ordinary shares at the end of each financial year.

Net assets per share are based on net assets and the weighted average number of issued and fully paid ordinary shares
at the end of each financial year.

Financial Summary
for the Year Ended 30 September 2015
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Members are hereby informed that since Pfizer Product Plc became a Public Quoted Company, and 
subsequent Management Buy Over by Neimeth International Pharmaceuticals Plc, 30 Dividends had been 
declared and Five (5) bonus certificates had been issued.

The current Twelve years share Certificates and Dividend declared are stated as follows:

  Dividend   Date 
  No.    Declared 

18    30-11-1994

19    31-05-1995 

20    30-11-1996                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                    

 21    30-11-1997

22    30-11-1998

23    30-09-2002

24    31-03-2003

25    31-03-2004

26 31-03.2005

27 31-10-2006

29                                              10-09-2008

30    27-09-2011

 No.    Certificate Type Date Issued
 01    Bonus Issue  1998

02 Public Issue  1999  
03 Right Issue  1999
04 Bonus Issue  2002
05 Bonus Issue  2005
06    Public Issue  2006
07    Bonus Issue  2008
08                                             Right Issue                   2011
09     Bonus Issue  2014

At the moment, the unclaimed accounts show that some dividend warrants have not been presented to the 
Banks for payment. A number of share certificates have also been returned to the Registrar as unclaimed.
 
This notice, therefore, serves to remind shareholders, in their own interest, to contact the address below for 
any unclaimed or unpaid dividends and/or any unclaimed share certificates.

The Registrar     The Company Secretary
Meristem Registrars Limited   Neimeth Int'l Pharms. Plc.
213 Hebert Macaulay Way   No. 1, Henry Carr Street
Adekunle – Yaba,    Ikeja
Lagos.      Lagos.
Tel: 01-8920491 – 2, 2702361   Tel: 08158422346, 08033128663
E-mail: infor@meristemregistrars.com E-mail: info@neimethplc.com.ng

Shareholder’s Information
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ndAnnual General Meeting to be held at 11.00 a.m. on 22  
March, 2016 at the Oranmiyan  Hall, Lagos Airport Hotel, 
111 Awolowo Way, Ikeja, Lagos

I/We________________________________________

of__________________________________________

hereby appoint**

……………………………………………………….

or failing him, the Chairman of the meeting as my/our
Proxy to vote on my behalf at the Annual General 
Meeting  of  the Company to be held on 22nd March, 
2016 and at any adjournment thereof.

Dated this …………Day…………………..2016

Shareholder's Signature…………………………….

  
 RESOLUTION                                                                      
1 Receive the Report of the Directors, the 

Statement of Financial Position as at September 30th,  
2015, together with the Statement of Comprehensive   
Income for the year ended on that date and the   
Reports of the Auditors and Audit Committee thereon. 

 
2. 

 
Re-elect Directors 
i.   Mazi S. I. Ohuabunwa 
ii.  Mr. A. O. Balogun  
iii . Sir Engr. G. E. Omene 

 
3. 

 
 Approve the remuneration of Directors 
 

 
4. 
 

 
Authorize the Directors to fix the remuneration of 
The Auditors for the ensuing Financial year. 
 

 
5. 

 
Elect member of the Audit Committee 

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
Before posting the above card, please tear off this and retain it.

S  

 

Proxy Form

ndAnnual General meeting to be held at 11.00 a.m. on 22  March, 2016 at Oranmiyan Hall, Lagos Airport Hotel, 111 Awolowo Way, Ikeja, Lagos.

A member (Shareholder) who is unable to attend an Annual General Meeting is allowed by law to vote on a poll by proxy.  The above card has been prepared to enable you to exercise your 
right to vote, in case you cannot personally attend the meeting.
Following the normal practice, the Chairman of the meeting has been entered on the card to ensure that someone will be in the meeting to act as proxy, but if you wish, you may insert in the 
blank space on the card (marked**) the name of any person.  Whether a member of the Company or not, who will attend and vote on your behalf instead.

ndPlease sign the above proxy and post it as to reach the address on the other side not later than 11.00 a.m. on 22  March, 2016.  The company will have a N50 Stamp endorsed by the 
Commissioner for Stamp Duties in the space provided above.  If executed by a Corporation, the Proxy Card should be sealed with the Common Seal.

IMPORTANT

b. This Admission Card must be produced by the shareholder or his proxy.
c. Shareholders or their proxies are requested to sign the admission card before attending the meeting.

Signature of person attending……………………………………..



 
      

Neimeth International Pharmaceuticals Plc

    

for e-bonus & e-dividend

 
             

 

Dear Shareholder(s)

 
 

SHAREHOLDER\

 
 

In our quest to update shareholders’

 

data with the current market requirement

 

(i.e.) e-
bonus & e-dividend, we require you to complete this form with the following 
information:

 
 

 

E-mail Add: …………………………………………… Name of Bank ……………………………………..

 

Branch of Bank: …………………Bank A/C No………………………….. Branch Code…………………...

 

No. of Units held …………………………………..

 
 

 

………………………..
……………………………………………
…………………………………………….
……………………………………  ………     

 

Please notify our Registrars, Meristem Registrars Limited of any change in telephone, address and bank 
whenever it occurs.

 
 

Yours faithfully,
  

LC 

 

Note: Please be informed that by filling and sending this form to our Registrar, Meristem Registrars 
Limited for processing, you have applied for the e -Dividend and e-Bonus; thereby, authorizing

CEUTICALS to credit your account (in respect of dividends and 
bonuses) electronically. 

 
 

 
Meristem Registrars Limited

 213, Herbert Maculay Way
 Yaba, Lagos.

 

In case of Corporate Shareholder, use company seal.

2016
Neimeth International Pharmaceuticals Plc

Application Form



The Registrar
Meristem Registrar Limited
213, Herbert Macaulay Way
Adekunle, Yaba,
Lagos
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