








 

 

REPORT OF THE DIRECTORS 
 
The Directors submit herewith to the members of the company the statement of the Financial Position 
as at 30th September, 2018 together with the Comprehensive Income statement for the year ended on 
that date. 
 
LEGAL FORM 
The Company, Pfizer Products Nigeria was incorporated on 13th of August 1957 as a limited liability 
company.  It was converted to a public limited company in 1991. On 14th May 1997, Pfizer Inc. N.Y. 
divested from the company through a management buy-out.  The company’s name was subsequently 
changed to Neimeth International Pharmaceuticals Plc by a special resolution. The shares are currently 
quoted on the Nigerian Stock Exchange. 
 
PRINCIPAL ACTIVITIES 
The principal activities of the company are the manufacture and marketing of pharmaceutical, animal 
health products and general health care products. 
 
INTERNAL CONTROL 
There exists effective internal control function within the company, which gives reasonable assurance 
against any material misstatement or loss.  The responsibility includes oversight functions of internal 
audit control and system analysis. 
 
RESULTS FOR THE YEAR 
                                                                                                     N’000 
Profit for the year before taxation                                               202,389   
Taxation                                                                                       (18,444)  
                                                                                                  ------------ 
Profit after taxation                                                                     184,035 

                         ======== 
 
SCRIPT ISSUE 

The Board has recommended that the sum of N86,325,333.00 being part of the sum standing to the 
credit of share premium be capitalized. The above sum is to be used in paying in full 172,650,646 of 
the unissued ordinary shares in the capital of the company on behalf of holders of ordinary shares 
registered at the close of business on Thursday, 17th January, 2019.The shares are to be distributed and 
credited as fully paid up amongst the shareholders in proportion of 1 for 10 ordinary shares held.                                                                      

DIRECTORS AND THEIR INTERESTS 
 
a.. The name of current Directors are shown on page …. 
 
b.. The Directors retiring by rotation at this Annual General Meeting in accordance 

with the company’s Articles of Association are Mazi S. I. Ohuabunwa and Engr. G. E. Omene 
who being eligible, offer themselves for re-election.  

c.. The interest of each Director in the share capital of the company  are as follows 



 

 

DIRECTORS' INTERESTS AS AT SEPTEMBER 30th, 2018 
S/N DIRECTORS HOLDINGS INDIRECT INTEREST HOLDINGS 
 
1 

 
DR. A.B.C. ORJIAKO 

 
******* 

ORDREC INVESTMENTS LIMITED 197,910,746 
HELKO NIG. LTD. 174,466,757 

2 MR. CHRISTOPHER U. MMEJE 132,000 ******* ******* 
 
3 

 
MR. MAZI S.I. OHUABUNWA 

 
120,681,508 

MASTA SERVICES COY LTD & 5,587,738 
ESI OHUABUNWA & SONS LTD 687,588 

4 MR. OMENE GODWIN EYARUBERE 14,921,429 ******* ******* 
5 PROF. ELIJAH NDAJIYA SOKOMBA 550,000 INTERCEDD HEALTH PRODUCTS LTD 409,857,176 
6 PROF. MAURICE MMADUAKOLAM IWU 28,266,989 ******* ******* 
7 MR. IKECHUKWU TAGBO ONYECHI 23,897,838 ALPHA PHARMACY & STORES LIMITED 65,911,998 
8 MR. THOMAS TUNBOSUN OSOBU 73,795,092 ******* ******* 
9 MRS. ROSELINE A. OPUTA 205,742 ******* ******* 
10. MRS BASHIRAT ODUNEWU ****** ******* ******* 

 
 
e. Directors Interest in Contrast 

None of the directors has notified the company for the purpose of section 277 of the Companies 
and Allied Matters Act Cap C20 LFN 2004 of any declarable interest in contract, in which the 
company is involved as at 30th September, 2018. 

 
  f.       Directors’ Responsibilities 

The Directors are responsible for the preparation of financial statements, which give a true and 
fair view of the state of affairs of the company at the end of each financial year, and of the profit 
or loss for that period, and comply with the Companies and Allied Matters Act Cap C20 LFN 
2004.  In doing so, they ensure that: 
- proper accounting records are maintained 
- Internal control procedures are instituted which, as far as is reasonably possible, safeguard 

the assets, and prevent and detect fraud and other irregularities 
- Applicable accounting standards are followed. 
- Suitable accounting policies are adopted and consistently applied 
- Judgments and estimates made are reasonable and prudent, and 
- The going concern basis is used, unless it is inappropriate to presume that the company will 

continue in business. 
 
ANALYSIS OF SHAREHOLDING 
      
Range of Holdings  No.of Holders  Holders %  Holders Cum. Units          Units % Units Cum.  
 
            1     -        1,000      6,873  22.69      6,873       3,260,906  0.19    3,260,906 
        1,001    -         5,000    13,103  43.26                   19,976   32,946,590 1.91          36,207,496 
        5,001    -       10,000      3,828  12.64                   23,804   28,095,686 1.63          64,303,192 
      10,001   -        50,000      5,022  16.58                   28,826                  107,738,235 6.24        172,041,427 
       50,001  -      100,000             726                   2.40                   29,552                    52,663,387 3.05        224,704,814 
     100,001  -      500,000         587     1.94                         30,139                  120,214,204 6.96        344,919,018 
     500,001  -   1,000,000           67    0.22                   30,206                    45,669,643 2.65        390,588,661 
  1,000,001  - 5,000,000           58                   0.19    30,264  117,813,214 6.82 508,401,875 
  5,000,001- 10,000,000             8                    0.03    30,272  54,717,431 3.17 563,119,306
   
 10,000,001- 50,000,000             8    0.03   30,280  120,794,238 7.00 683,913,544 
 50,000,001  -     ABOVE                6    0.02                   30,286                 1,042,592,917        60.39         1,726,506,461 
             
      GRAND Total     =              30,286               100.00                                                    1,726,506,461           100.00 



 

 

 
SUBSTANTIAL INTEREST IN SHARES 
 
According to the Register of Members, the following shareholders of the Company held more than 5% 
of the issued Share Capital of the Company as at 30th September, 2018. 
 
S/N NAMES OF SHAREHOLDERS UNITS PERCENTAGE (%) 
1 OHUABUNWA S. IHEANYICHUKWU 120,681,508 6.99% 
2 HELKO NIGERIA LIMITED 174,466,757 10.11% 
3 ORDREC INVESTMENTS LIMITED 197,910,746 11.46% 
4 INTERCEDD HEALTH PRODUCTS LTD 409, 857, 176 23.74% 
 
 
VALUE OF ASSETS 
 
Particulars of the changes arising from additions and disposals of Property, Plant and Equipment during 
the year are contained in Note 8. Details of other assets of the Company as at 30th September 2018 are 
given in Notes 23 to 26.1 of the Statement of Financial Position. 
 
 

CORPORATE SOCIAL RESPONSIBILITY 

Our Corporate Social Responsibility is a movement aimed at encouraging the populist to be more 
aware of the impact of our business and advantage towards the society, including their own 
stakeholders and the environment. The purpose of CSR is to drive change towards sustainability and 
business approach that contributes to sustainable development by delivering economic, social and 
environmental benefits for all stakeholders. Our CSR activities bring qualitative enlightening 
programmes with partnership, support and sponsorship of organizations, NGOs and Governments 
bodies in Nigerian. 

Neimeth’s crucial focus is on FITGAH (Fight The Good Fight Against Hypertension). Neimeth will not 
stop fighting this dreadful epidemic till everyone is aware of the danger condensed in our society. 
Neimeth will continue to collaborate with organizations, government’s bodies and NGOs to reduce the 
deaths occasioned by Hypertension in the Society. 

The general view of this objective apart from creating awareness is to attest that subjects do not go on 
drug holiday but can access their medications without any complication. Neimeth ensures continuity 
and observations by providing one month free provision of starter drugs (anti-hypertensives) for all 
isolated cases/subjects and partnership collaboration for six months to sustain the subjects.    

Neimeth will continue to sustain her cardiovascular/FITGAH centre at Ikeja and Oregun with the 
provision of free medical examination and management of hypertension subjects within her immediate 
communities. During the year total number of 2,467 subjects were examined and placed on Neimeth’s 
anti-hypertensive products.  
 



 

 

During the year under review, Neimeth conducted World Malaria Day, hosting Oregun/Alausa 
communities and the chairman of the local government, Baales, and chiefs with the populist all graced 
the event. As part of our CSR project Mass Deworming, BP Check and enlightenment was the key 
focus. Neimeth also partnered with Nigerian Customs Service on Healthcare Awareness Campaign in 
their Alausa Passport office Ikeja to conduct Mass Deworming, enlightenment and BP check for the 
officers of Nigerian Customs Service. Neimeth as well collaborated with Rotary Club to conduct Mass 
Deworming, BP check, and enlightenment for their members at Ojodu community. 
 

COMPANY’S DISTRIBUTORS 
 
An exclusive distribution agreement was entered into in April 2015 with Would Wide Health Care 
Limited (WWCVL) for the distribution of about 75% of Neimeth Major Brands. 
The names of other Distributors during the period are as follows: 

 

Iykmavian Pharmacy Ltd, Lagos   
Santus Pharmacy, Lagos                 Ramsgate Pharm. Ota 
Spine Products Ltd, Lagos                       Kamel Pharmacy, Calabar 
New Height Pharm, Lagos            Goodall Pharmacy Ltd, Ibadan 
U. J Madonna, Osogbo   Latnas Pharmacy, Kano 
Canez Pharmarcy, Onitsha                 Zagbayi pharm Ltd, Minna 
Eco Blessed Pharm Ltd Onitsha               Tony Pharmacy, Kano                                   
Prodave Pharmacy Ltd, Onitsha                Skylark Pharmacy, Abuja                              
Fiolu Pharm, Ilorin                                    Gabytto Pharm Ltd, Yola 
Royal Michael Pharm, Benin             Samtad Nig Ltd, Ikire, Osun  
New Health Pharmacy Ltd, Abuja H-Medix Pharmacy, Abuja 
Klen Pharmacy, Abuja   Green Access Pharmacy, Abuja 
Lamed Pharmacy, Jos   Dilimi Pharmacy, Jos 
Vidan Pharmacy, Jos   Danny Faith Pharmacy, Lagos 
Warmeck Pharmacy, Aba   Jay Moore Pharmacy, Aba                          

   
 
 
    
   SUPPLIERS 

 
The company’s significant suppliers are: 
 
Shongai Technologies Limited  
Saga Overseas Limited 
Drug & Healthcare Limited     
Long Range Europe Limited 
Real Value Trust Limited 
Afkar Printing and Publishing Company Limited 
EurochemcoVentures Linmited 
Toppan Printing Company Nig. Limited 
Funshow Print Company 



 

 

Beta Gloss Plc 
Abtevic Pharm Limited 
NICAPACO Nig Ltd 
Patolek Nigeria Limited 
De-Daltex Nigeria Ent. Limited 
Ls Scientific Limited 
Loveleen Toys Ind. Limited 
Omnik Limited 
Meridian Western Limited 
Eunisell Limited 
Modupe Trading Co. Limited 
Lagra and Associates 
Long Range Ultimate Nig. Ltd 
Abtevic Pharmaceuticals Ltd 

 
The company is not associated with the local suppliers and obtains all its packaging 
materials at arm’s length. 

 
 
MANUFACTURING AND DISTRIBUTION AGREEMENTS 
 
The company is in a manufacturing agreement with Late Professor Ekeke for the manufacture of 
Ciklavit.  This attracts a royalty payment of 5%. 
 
Royalty charge during the year amounted to N2,553,464.45 (2017 – N1,200,261.19) 
 
RESEARCH AND DEVELOPMENT 
 
Research and Development ensures the continuity of the company with special focus on increasing the 
company’s product profile, meeting demands of the market and our teeming customers. This is done by 
constantly reviewing and improving on existing product formulations; researching into new product 
formulations and entering into contract agreement with overseas manufacturers. 
The company has on-going work on several new products development, product registration processes 
among which are these: 
 

1. Metformin Sustained Release Tablets (1000mg & 500mg)—Antidiabetic drug 
2. Glimepiride Tablets (4mg & 2mg) --------------------              Antidiabetic drug 
3. Aspirin Tablets 75mg (Low dose Aspirin) -------------------   Adjunct in the treatment of 

Cardiovascular Disorders. 
4. Atorvastatin Tablets (20mg & 10mg) ---------------------------Antilipidaemic drug 
5. Ketoconazole Cream 1% w/  --------------------------              Antifungal  
6. Ketoconazole + Sulphur Shampoo -------------------------      Anti-dand.ruff 
7. Pancemol PM (Paracetamol + Diphenhydramine Hcl) ----- Analgesic 
8. Clotrimazole + Ichtamol cream --------------------------         Antifungal & nappy rash 
9. Diclofenac + Paracetamol Tablets ----------------------          Analgesic 

 



 

 

 
Products from overseas manufacturers undergoing registration process with NAFDAC: 
i. Neimeth Ergometrine injection 
ii. Becovix Injection ( Vitamin B complex injection) 
iii. Neimeth Hydrocortisone Injection 
iv. Neimeth Promethazine Injection 
v. Neimeth Ciprofloxacin Eye drop 
vi. Neimeth Gentamicin 80 mg Injection 

 
EMPLOYEE INVOLVEMENT AND TRAINING 
 
At Neimeth, we believe very much in employee involvement and participation. Employees are 
consistently involved in creating an environment that would have impact on decisions and actions that 
affect their jobs. We continuously improve our workplace environment by involving our employees as 
much as possible in all aspects of work decisions and planning that would increase ownership and 
commitment. 
 
Every employee is regarded as unique and his impact is solicited and valued by Management.  
Employee and Management recognize that each employee is involved in running the business to 
provide quality products and services to our customers, shareholders and the community in which we 
operate. 
 
Key to most employee involvement processes is team effectiveness, productivity, communication, 
problem solving, the development of reward and recognition systems.  In return, employees are treated 
equitably, fairly and with dignity as individuals in a consistent manner. 
 
Our training is structured to meet needs of the employees to make them more effective on the job, 
change their attitude and interest, thereby promoting ownership. In this regard, evaluation of the 
effectiveness/impact of the training is undertaken by Head of Departments six months post training.  
 
At Neimeth, we will continue to invest in training and development of employees to make them more 
productive and effective in their jobs, directly contributing to the bottom line. 
 
 
HEALTH, SAFETY AND WELFARE OF EMPLOYEE 
 
Environmental Management Policy 
Neimeth is committed to operating its manufacturing system (Production of healthcare and 
pharmaceutical products and support activities) in a safe and environmentally friendly manner. This 
ensures that the environmental impact of our production and related operations is controlled to ensure 
as little degradation as possible to the environment. 
Accordingly, we constantly monitor our emission of green house gases and ensure we reduce our 
carbon footprint through proper and periodic maintenance of our generators, proper servicing of our 
transport vehicles and through an annual corporate environmental objective which includes the planting 
of between 2-5 trees. Environmental audits are also carried out regularly and statutorily as required by 



 

 

law, at the end of which corrective and preventive actions are put in place to forestall any future 
occurrence. 
This is achieved through the implementation of ISO 14001: 2015 and the continuous improvement of 
Environmental Management system (EMS)  
 
Environmental Sustainability 
At Neimeth, we make use of a wide range of resources like fuel, water and paper. The usage of these 
natural resources are monitored and measured and operational controls put in place to avoid wastages 
thereby promoting sustainability of these natural resources. In the case of water usage, this is achieved 
through the metering of the portable and de-ionized water lines and conducting regular leak audits 
which are quickly addressed. In 2016, the percentage water usage was 0.31% while in 2017, it was 
1.65%, the marginal increase was as result of increased production and in the case of paper usage, 
sending more memos via emails than hard copies and the use of both sides of the paper has reduced the 
paper used annually thereby ensuring sustainable operations. On Energy Usage, a lot of improvement 
was also recorded. 
We have done a lot in the area of waste to landfill management through the introduction of various 
initiatives and as such we have consistently maintained a waste to landfill percentage of 0.6% between 
2016-2017 with continuous improvement on the forefront of our priority burner. 
Some of these initiatives employ the three Rs technique of Re-use, Reduce and Recycle, this we have 
been able to achieve through the segregation of our waste as comingling of waste was formerly the 
order of the day. Some of the waste like nylon, paper  and waste cartons are sold to middle men which 
becomes raw material for some other companies thereby converting waste to wealth. Some of the 
production waste from the natural products are sold to pig farmers and used as feed for the pigs. 
The Extended Producer responsibility (EPR) is our target whereby we will be responsible for the waste 
generated by the last item on our production process.  
 
 
Health & Safety 
At Neimeth, we are committed to conducting our manufacturing processes in a safe and accident free 
environment for all employees, contractors and visitors. 
We have built a safety culture in our personnel through regular trainings, teaching them that their safety 
is in their hands and that safety is everybody’s responsibility and not only a function of the 
management. 
The management has on its own part made tremendous strides towards the provision of various controls 
both engineering and administrative and has also made adequate provision of PPEs for employees. The 
target is to have a zero accident environment where the employees come to work safe and go back 
same. Visual aids in the form of safety signs have been made in the simplest of forms and language so 
that even the unlettered can decipher them.  Employees are encouraged to report near misses and 
accident investigations are carried out accordingly and CAPA (Corrective and Preventive Actions) are 
put in place. This giant stride is a huge improvement from 2016. 
In 2016, 2 Lost Time Accidents were recorded, 1 for a non-Full Time Staff and 1 for a Full Time Staff 
while in 2017, no such incidents were recorded which is a marked improvement from 2016. 
 
Neimeth HIV/AIDS Policy 
 Neimeth has adopted a policy with a commitment to prevent the spread of HIV/AIDS in our 
workplaces and to care for the personnel and their dependents who suffer from its effects. 



 

 

To guide Neimeth management in addressing the challenges of managing HIV/AIDS in the work place, 
this policy therefore seeks to:  
 

 To create programs in conjunction with other appropriate agencies to prevent the scourge of 
this disease which include education and awareness program. 

 
 To guide managers, supervisors and workers on the best practice in ensuring harmonious work 

relationship between employee(s) with HIV/AIDS and other employees.  
 

 To emphasize on the level of reasonable accommodation the company can provide employees 
with life threatening illness that would not be detrimental to the smooth operation of the 
company’s business, and  

 
 Promote confidentiality and non-discrimination towards employees with HIV/AIDS thereby 

promoting appropriate and effective ways of managing HIV/AIDS in the workplace. 
 

 Avoid stigmatization meted out to employees living with HIV/AIDS through ensuring that their 
status is kept confidential. 

 
 
POST BALANCE SHEET EVENTS 
There were no other significant post balance sheet events, which could have had material effect on the 
state of affairs of the company for the period ended 30th September, 2018 which had not been 
adequately provided for or disclosed. 
 
AUDITORS 
Messrs. PKF Professional Services has indicated their willingness to continue in office as the 
company’s auditor in accordance with section 357(2) of the Companies and Allied Matters Act CAP 
C20 LFN 2004.  A resolution will be proposed authorizing the Directors to determine their 
remuneration. 
 
 
By Order of the Board. 

 
MRS. F. I. ONYENEKWE (FRC/ICAN/00000010082) 
Company Secretary 
Lagos, Nigeria 
17th of December, 2018 




























































































