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NOTICE OF

ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the Annual General Meeting of Shareholders of the Company will be held
on Friday, 4th May, 2018 at the University for Development Studies (UDS) Guest House, located at Hse.
No. 27 Osu Avenue Extension, Cantonments, Adjacent the National Police CID Headquarters at 10 a.m.

1. To receive the report of the Directors, the audited Financial Statements for the year ended 31st
December, 2017 and the report of the Auditors thereon;

2. To re-elect Directors retiring by rotation;

3. To ratify the appointment of Mr. Devine Dugbartey Doku as a Director of the Company;

4. To authorize the Board of Directors to fix the fees of the external Auditors;

5. To approve the Directors’ fees;

6. To transact any other business which may be properly transacted at an Annual General Meeting and

for which notice has been given.

A member entitled to attend and vote at the meeting is entitled to appoint a Proxy to attend and vote in his/
her/its stead. A Proxy need not be a member of the Company. The appointment of a Proxy will not prevent
a member from subsequently attending and voting at the meeting in person. A Proxy form is attached to the
report, which should be completed and deposited at the registered office or the Registrars of the Company,
Ghana Commercial Bank, not less than 48 hours before the meeting.

The notice is effective the 4th of April, 2018

BY ORDER OF THE BOARD

DEHANDS SERVICES LIMITED
COMPANY SECRETARY

Registered Office: No. 9 Carrot Avenue, East Legon — Accra.
P.O. Box CT 9347, Cantonments — Accra.

Registrar: GCB Bank Ltd., Head Office, High Street — Accra.
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RESOLUTIONS TO BE PASSED AT
THE ANNUAL GENERAL MEET'NG Intravenous Infusions Plc.

RESOLUTION

1.

To receive and consider the report of the Directors, the Audited Financial Statements for the year
ended 31st December, 2017 and the report of the Auditors

To re-elect Directors
To ratify the appointment of Mr. Devine Dugbartey Doku as a Director
To authorise the Board of Directors to fix the fees of the external Auditors

To approve the remuneration of the Directors
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N

VALUES

The corporate culture of IIL is guided

by the five fundamental values:

» Product quality and cleanliness;
» Commitment and dedication;
» Personalization and respect;
> Reliability and efficiency; and
» A partnerships approach to business building with

clients to anticipate needs and provide proactive solutions.
CORPORATE VISION

The corporate vision of IIL is to be a leading manufacturer
and supplier of pharmaceutical and medical products in

Africa in the 21st century.
CORPORATE MISSION

The mission of IIL is to dominate the IV fluids and small volume
injectable market in West Africa through the delivery of high quality
pharmaceutical products at competitive prices and supported by an .

active and energetic marketing agenda. -~ \
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CHAIRMAN'S STATEMENT

Intravenous Infusions Plc.

IIL made good progress during 2017. Operating performance significantly improved across our two
business units.

| am pleased to report that lIL made further progress during 2017. Operating performance improved in our
two (2) business units. In every important area, it has been a year of achievement.

2017 performance

The Company continues to make strong progress in driving up revenues from our Large Volume Parenteral
(LVP) and Small Volume Parenteral (SVP) business units. These two business units has been transformed
through a strategic direction and are well positioned to improving financially.

Our new product pipeline and our ability to bring new products unto the market are key to the survival of our
long-term operations. During the year, the Company formed a strategic collaboration agreement with the
School of Pharmacy, Kwame Nkrumah University of Science and Technology (KNUST), for the formulation of
certain generic SVP and LVP’s. We are confident this arrangement will deliver new products in the coming
years as we seek to grow our revenues and our product offerings.

The Company'’s improved operational performance also contributed to increased cash generation. Operational
cash flow also benefited from the relatively steadiness of the Ghana Cedi against the US Dollar.

The Board has declared no dividend for the year and this is in line with the three-year forecast given at the IPO
stage (2015) for the Company to return to declaring dividend in three years. The Board will be considering the
appropriate dividend policy for 2018 and beyond during the course of the year.

Private Placement

Ladies and gentlemen, atthe AGMin 2016, you approved a proposal to raise an amount of up to GH¢5.94million
(inclusive of the 10% tolerance allowed for over subscription) through private placement. The funds will be
used to finance the remaining capital and non-capital items as outlined in the private placement prospectus.
Messrs. Databank and CAL Brokers Ltd. who are the transaction advisers have completed the documentation
process and the draft Prospectus will be forwarded to the Securities and Exchange Commission (SEC) for
approval. We can also confirm we have secured an agreement in principle from some existing shareholders
who have expressed interest to participate.

Corporate Governance

Corporate Governance has, over the years, been an important shared responsibility of the Directors and
Management.
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CHAIRMAN'S STATEMENT

Intravenous Infusions Plc.

The Board remains committed to the highest standards of corporate governance and integrity and has played
its policy formulation role and exercised its oversight responsibility role to ensure that the Company meets
its obligations to its Shareholders.

In this respect, the Board has overseen the transformation of the Company to meet the challenges of the ever-
changing business environment. Transparency, accountability and internal controls have been paramount in
our dealings with Management, Regulators and Government Institutions in general. In the discharge of its
responsibilities, the Board has institutionalized a Committee system of governance to ensure expeditious
resolution of all corporate issues.

Your Company continues to be arguably one of the shining examples of Ghanaian entrepreneurship.
Board changes during the year

During the year, we welcomed one new Non-Executive Director: Mr Devine Doku. Mr Doku is Head of Credit
Risk Management at National Investment Bank (NIB) and brings to the board his very considerable corporate
finance and risk management skillset. Meanwhile, Michael Amafu Dey stepped down from the Board at the
end of September. My thanks go to Mr Amafu Dey for his six considerable years of dedicated service to the
Company as a director. We wish him well in his future endeavours.

Conclusion

Finally, I wish to express my gratitude to our cherished Customers, Secretary, Dehands Services Ltd., Deloitte
& Touche and all the other business partners for their dedication and hard work in no small way in making
2017 a successful year. | wish to also convey my personal commendation to Directors, Management and
Staff for their performances in the face of a very difficult business environment.

| am confident that, given the trends that we are observing, we will be able to fulfil our obligations to
Shareholders as indicated in our listing Prospectus.

ISAAC OSEI
CHAIRMAN, IIL
March 20, 2018
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MANAGING DIRECTOR'S STATEMENT

Intravenous Infusions Plc.

IIL performed strongly in 2017. We completed the re-organisation of our business units. Operating
performance significantly improved across our two business units.

Trading and operational performance

| am delighted to report a successful year for your Company. We have completed the re-organisation of our
business units and all aspects of the business are performing well.

Our decision to re-organise our business units has proven to be invaluable. As a result, the Company revenue
has increased by over 55%. Earnings per share (eps) was 0.012052 and has increase by 307.10%;

We achieved growth across all our two business units in 2017

During the year, we undertook a strategic review of the business to identify the key challenges to our
operational growth and profitability. As a result, we renegotiated the credit terms with our key overseas
suppliers to align closely our payables and receivables terms. We also undertook a comprehensive review of
our plant and machinery and significant progress have been made to replace the plant where necessary under
the proceeds from the private placement. The Company has been challenged with adequate working capital
due to challenges with the National Health Insurance Authority (NHIA) in making good its payment in a timely
manner to the hospitals and other facilities. To address this the Company has also applied for funding under
the Government of Ghana’s business assistance funding to address this challenge. The Business Assistant
Funding will also when complete, make funds available to settle our current Overdraft with our bankers.

We also initiated a review of our systems and a number of staff positions to enable the business to grow, and
as a result key changes were made. Any change in direction brings uncertainty in the minds of the workforce.
In order to counter this the management team have spent a great deal of time outlining the Board's intentions
to personnel from all levels within the Company. This has proved positive in gaining their support and bringing
forward good ideas.

An important part of the change process has been an upgrade of our systems and operating methods.
This has resulted in appointing outside consultants to help us install IT and other networks, robust risk
assessment programmes and personnel systems which build in the resilience and sophistication to cope with
our anticipated growth. Although this will cause some disruption, and take up to 12 months to complete, |
consider this work crucial to our future performance.

R & D innovative pipeline
As outlined in the Chairman's statement, we have signed a strategic collaboration agreement with School of
Pharmacy, KNUST, with respect to developing new generic LVP and SVP. We are confident this arrangement

will deliver new products in the coming years as we seek to grow our revenues, profits and our product
offerings.
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MANAGING DIRECTOR'S STATEMENT

Intravenous Infusions Plc.

Corporate Social Responsibility

Corporate Social Responsibility (CSR) is the continuing commitment by business to behave ethically and
contribute to economic development while improving the quality of life of the workforce and their families as
well as of the local community and society at large.

At lIL, we conduct transparent business operations based on market mechanism within the legal, ethical &
social framework with aims to attain the mission reflected by our vision. Our CSR activities also consider the
interests of our external & internal stakeholders like customers, employees, vendors, shareholders, society,
government etc. and ecological & ethical considerations in all aspects of operations.

During the year, the Company supported several NGO requests including Citi FM’s Easter Orphanage
Programme. The Company also received a request from Korle-Bu Teaching Hospital leading to the
refurbishment of the Pharmacy Department Counselling Centre of the Hospital.

The centre now has facilities for group counselling sessions, a waiting area and a place for administering
infusions and medications to patients.

Outlook

The progress made in 2017 highlights the benefits of the strategic choices we have made in the Company
over the last few years to build sustainable increased capacity. | expect the Company to make positive
progress in the coming year as we are positioned to deliver strong returns to our valued shareholders.

| will like to thank the employees, management, board, shareholders, business partners for their support in
my first year in the role.

We have a very special Company that touches the lives of many millions of people across the country daily
with our quality product for which | have the pleasure to lead.

DAVID KAFUI KLUTSE

MANAGING DIRECTOR
March 20, 2018
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CORPORATE INFORMATION

Intravenous Infusions Plc.

DIRECTORS: Isaac Osei Chairman
David K. Klutse Managing Director
Leon K. Appenteng Non-Executive Director
Samuel A. Appenteng Non-Executive Director
Nana Osei Owusu Banahene Non-Executive Director
Devine D. Doku Non-Executive Director
Prof. Mrs Gladys Amponsah Independent Director

COMPANY SECRETARY & Dehands Services Limited

REGISTERED OFFICE:

No. 9 Carrot Avenue
P. O. Box CT 9347
Accra

INDEPENDENT AUDITORS:

Deloitte & Touche
Chartered Accountants
The Deloitte Place

Plot No. 71, off George Walker Bush Highway

North Dzorwulu
Accra

REGISTRAR:

GCB Share Registry
GCB Bank Ltd., Head Office,
High Street — Accra.

BANKERS:

National Investment Bank Limited
Agricultural Development Bank Limited
CAL Bank Limited

Ecobank (Ghana) Limited

Ecobank (Cote D’ivoire) Limited
Barclays Bank Ghana Limited

Unibank Ghana Limited

GCB Bank Limited

First Atlantic Bank Ghana Limited
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BOARD OF DIRECTORS

Intravenous Infusions Plc.

ISAAC OSEI

CHAIRMAN

Mr. Isaac Osei has many years of rich experience in both public and private sector management. After completing Achimota School in
1970, he went further to obtain higher education at the University of Ghana, Legon where he graduated with B.Sc. (Hons) Degree in
Economics. He further studied Mathematics and Statistics at the Economics Institute at the University of Colorado in Boulder, USA. Mr.
Osei in addition, holds a master’s degree in Development Economics, now Centre for Policy Analysis at the prestigious Williams College
in Massachusetts, USA.

He began his career at the Ministry of Finance and Economic Planning in Ghana where he worked at the Industry, Mining and Forestry
Division prior to moving into the Macro - Economic Section of the Ministry.

Mr. Osei was appointed Ambassador to the United Kingdom and Ireland (2001- 2006). Whiles in London, he was elected to the position
of Chairperson at the Board of Governors of the Commonwealth Secretariat, UK.

As Chief Executive Officer of Ghana Cocoa Board (Cocobod) in 2006, Mr. Osei led the Board to make investments in yield enhancing
schemes, cocoa disease and pests control as well as trade logistics infrastructure which saw Cocobod attaining an astounding production
target of one million tonnes of cocoa within three years. He served as Vice Chair of the Executive Committee of the International Cocoa
Organization and was a member of the Consultative Board on the World Cocoa Economy.

He served as Chairman of Cocoa Marketing Company (UK) Ltd and was a member of the Board of Aluworks Ghana Ltd, Cocoa
Processing Company Ltd and WAMCO.

He founded Ghanexim Economic Consultants Ltd and consulted for the World Bank, USAID and the Ghana Government on several
projects in Ghana. Mr. Osei was also the Managing Director for E.K Osei & Engineers & Contractors Company, as well as Intravenous
Infusions Plc.

Currently, Mr. Osei serves as the Board Chairman of Algebra Securities Ltd, Algebra Capital Management Ltd, Ghana Petroleum Mooring
Systems Limited and Tema Oil Refinery (Managing Director).

Mr. Osei represented the Subin Constituency in the Ashanti Region of Ghana as its Member of Parliament from 2009-2017. He was the
ranking member of the Trade, Industry and Tourism Committee from 2009-2013, ranking member of the Committee on Foreign Affairs
between 2013-2017. He served as a member of the Parliament’s House and the Poverty Reduction Committee and Ad-hoc Committees
which prepared the Code of Conduct for Members of Parliament, just to mention but a few.

He joined the Board of Intravenous Infusions Plc. on 16th December, 1988 and was appointed Chairman on 29th September, 2006 .
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BOARD OF DIRECTORS

Intravenous Infusions Plc.

DAVID K. KLUTSE

LEON K. APPENTENG

MANAGING DIRECTOR

Mr. Klutse has over twenty (20) years’ experience in senior and
executive management positions and prior to this appointment, he
was the Head of Finance for Golden Beach Hotels (GH) Limited (A
100% subsidiary company of SSNIT). He has led finance teams
for over ten (10) years in the Pharmaceutical and Healthcare
industry in UK and has a specialty in Pharmaceutical Mergers and
Acquisitions, Pharmaceutical Due Diligence, Healthcare Vitamins,
Minerals & Supplement (VMS), FMCG, Pharmaceutical Start Ups
and Pharmaceutical Pricing Regulatory Schemes (PPRS). He was
part of the Finance Project team that successfully floated Goldshield
Pharmaceuticals Group Plc on the London Stock Exchange in 1997.

He has worked for several Footsie (LSE) and Alternative Investment
Market (AIM) listed companies in the UK. In 2007, he was appointed
Head of Finance at Ingeus UK Limited. Ingeus is the largest Welfare
to Work contractor working for the UK Department for Works and
Pensions. Our core mandate was to support the unemployed and
disabled back to the work place.

Mr. Klutse holds an Executive MBA (Project Management) from the
University of Ghana Business School. He completed the Association
of Certified Chartered Accountants (ACCA) course in 1999 and was
awarded a Fellow (FCCA) of the Association in 2003. Mr. Klutse
graduated with a BA (Hons) Accounting & Finance from the London
South Bank University.

As the Managing Director, he is responsible for the strategic and
day-to-day management of the company as well as organization
of the business of Intravenous Infusions Plc. He however operates
under the overall policy direction of the Board of Directors. He
coordinates the activities of the Heads of the various departments
in order to ensure smooth operation and execution of policies and
directives.

Mr. Klutse also serves on the Governing Council of Koforidua
Technical University (KTU) as a representative of Ghana Employers
Association.

He joined the Board of Intravenous Infusions Plc. on January 1,
2017.

N ON

-EXECUTIVE DIRECTOR

Mr. Leon Kendon Appenteng undertook and completed his
entire formal education in England. He holds an LLB as well as
a MA (Business Law) from the London Metropolitan University.
In addition, he possesses Certificates in Strategic Business
Planning and Preparation of Business Plans from GIMPA, Ghana.

After gaining much experience with Elka Finance Limited (Trade
Finance), the Protective Clothing Company Limited and Kendon
International Limited (Merchants) of London, Mr. Appenteng
returned to Ghana with a bold, dynamic and strategic approach
to the Appenteng Mensah Group of Companies.

Mr. Appenteng is currently the Managing Director of Vacuum
Salt Products Ltd. Prior to this appointment; he also served the
Panbros Salt Industries Limited as a Managing Director for nearly
a decade. This apart, he served as a member of the President’s
Special Initiative (PSI) on Salt under the Ministry of Trade and
Industries. He is also a Non-Executive Director at Tema Oil
Refinery.

Mr. Appenteng was President of the National Association of Salt
Producers (NASPAG) from 2001-2007 and a major shareholder
and director of Intravenous Infusions Plc.

He also serves on the boards of Mandilas (Gh) Ltd, Ghana
Petroleum Mooring Systems Ltd, the Board of Governors of the
All Nations University College (Koforidua), Slid Industries Ltd and
Appenteng, Mensah & Company Ltd.

He joined the Board of Intravenous Infusions Plc. on 8th May,
1996.
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BOARD OF DIRECTORS

Intravenous Infusions Plc.

SAMUEL A. APPENTENG

NANA OSElI OWUSU BANAHENE

NON -EXECUTIVE DIRECTOR

Mr. Samuel Agyapong Appenteng is an Engineer by profession.
He is also a successful Entrepreneur. He has in-depth industry
and business leadership experience gained from various
capacities as Director, Technical Services and General Manager
of Intravenous Infusions Plc. He is currently the Managing
Director of Joissam Gh. Ltd. He has served on the Boards of AGI
Consult, Advisory Board, Ghana Universities Press, Ministerial
Advisory Committee on Institutional Reforms of Urban Water
Sector and Methodist University College.

Mr. Appenteng holds an MBA Finance from University of Leicester,
UK and BSc. Chemical Engineering from KNUST, Kumasi. He is a
corporate member of the Ghana Institution of Engineers, a fellow
of the African Leadership Initiative West Africa and an affiliate of
Aspen Institute of Colorado, USA.

He joined the Board of Intravenous Infusions Plc. on 12th March,
2009.
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NON -EXECUTIVE DIRECTOR

Nana Osei Owusu Banahene is the Nkosuo Hene of Asanteman,
at the Manhyia Palace, Kumasi. He is an educationist by
profession. He attended Mfantipim School at Cape Coast and
is also a graduate of the Wesley College, Kumasi. He taught in
several institutions between 1981 — 1985 before joining Messrs
E. K. Osei and Company (1985 — 1993) a family Civil Construction
firm as an Operations and Purchasing Manager. In addition to his
traditional responsibilities, Nana is the Managing Director of his
own Civil Engineering and Construction Firm, Messrs Barasuo
Construction Limited which is very active in the construction
business in the Ashanti Region.

Nana is currently a Director of Intravenous Infusions Plc. and
KAS Products Limited - a Stone Quarry at Buoho near Kumasi.
Nana has attended several programmes on Development
Strategies, Leadership, Alternate dispute resolution, Negotiation
and conflicts resolution skills which he brings to bear on the
Corporate Governance of Intravenous Infusions Plc.

He joined the Board of Intravenous Infusions Plc. July 18th
September, 2001.




BOARD OF DIRECTORS

Intravenous Infusions Plc.

DEVINE D. DOKU

PROF. MRS. GLADYS AMPONSAH

NON -EXECUTIVE DIRECTOR

Mr. Devine Dugbartey Doku is a Banker by profession and
his banking career has spanned over 25 years with the
National Investment Bank. During this period he has headed
the International Banking, Treasury, Portfolio Management
and Recovery, and Corporate and Development Finance
Departments of the bank. He is currently the Head of the Credit
Risk Management Department.

He holds a B.A. (Hons.) in Economics and Sociology in addition
to a Diploma in Education from the University of Cape Coast
as well as an Executive M.B.A. (Finance) from the University of
Ghana Business School, Legon. Prior to being appointed to the
Board he has held previous Directorships on the Boards of the
Twifo Qil Palm Plantations Ltd. (TOPP) and First Ghana Savings
and Loans Company.

He joined the Board of Intravenous Infusions Plc. July 20
October, 2017.

INDEPENDENT DIRECTOR

Prof. Mrs. Gladys Amponsah is a Professor of Anaesthesia and a
former Vice Dean of the School of Medical Sciences, University
of Cape Coast. She also doubled as the Head of Department
of Anaesthesia and Pain Management at the School of Medical
Sciences.

Prof. Mrs. Amponsah has served as an Independent Director
at Intravenous Infusions Plc. since July 2, 2014. Before then,
she was an Alternate Director of the Company from February
1999. She was formerly at the University of Ghana Medical
School as a Senior Lecturer and Head of Department. She is an
Examiner of the West African College of Surgeons and previously
of the Ghana College of Physicians and Surgeons. She has
considerable Board experience in the field of medicine and her
periodic advice on the changes in the medical field.

She has served on a number of Boards and Committees,
both within and outside Ghana. She is a fellow of West African
College of Surgeons and foundation Fellow of Ghana College of
Physicians and Surgeons. She was honoured with a Meritorious
Award as part of the 10th Anniversary celebrations of the GCPS
in Accra in December 2013. She was honoured by the 1987
and 1997 graduation classes of the University of Ghana Medical
School in 2017 for her contribution towards their medical training.

She has a number of professional publications including a
textbook to her credit. Prof. Mrs. Amponsah holds MB-CHB
degree from the University of Ghana Medical School and FRCA
from the Royal College of Anaesthetists, England.
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MANAGEMENT TEAM

Intravenous Infusions Plc.

DAVID K. KLUTSE PATRICK ANSAH-ANTWI
MANAGING DIRECTOR GENERAL MANAGER

b4

Py

MOUKHTAR M. SOALIHU EDWARD B. ISSAKA KENNETH ADZA AWUDE
HEAD OF FINANCE HEAD OF MARKETING HEAD OF QUALITY ASSURANCE

S. NIl MENSAH TETTEH
HUMAN RESOURCE MANAGER

SOLOMON PUPLAMPU ISAAC NSIAH- AFRIYIE
AG. HEAD OF ENGINEERING SAFETY MONITORING (PHARMACOVIGILANCE)
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REPORT OF THE DIRECTORS

Intravenous Infusions Plc.

The directors present their report and the accounts for the year ended 31 December 2017.
1. Nature of business

Intravenous Infusions Plc. is a public limited liability Company incorporated in Ghana, Trading as IIL, the
address of its registered office and principal place of business is Plot 4/7 Blk L Effiduase P.O. Box KF 63
Koforidua.

2. Principal activities

Intravenous Infusions Plc. is a pharmaceutical Company producing and distributing Intravenous Fluids in
Ghana and the West African sub-region. The main business activity of IIPLC is the production of Intravenous
Infusions and small volume injectable for therapeutic purposes. Intravenous Infusions therapy commonly
called IV, refers to the administration of Fluids, drugs or blood directly into the circulatory system through a
vein.

[IL production process is regulated and certificated by Food and Drugs Authority (FDA), and customs Divisions
of Ghana Revenue Authority (GRA). Renewals for those certificates have been obtained for 2017 financial
year. The wholesaling and distribution are regulated by Pharmacy Council under Act 857 and the certificate
has been renewed for 2017 financial year.

3. Financial results

The statement of financial position has been signed by two directors indicating the board's approval of such
statement of financial position and attached accounts on pages 27 to 59.

2016

The deficit brought forward on income surplus account at 1 January (2,486,914) (3,156,859)

To which must be added profit for the year after charging all expenses 2,730,682 669,945
including depreciation of

Leaving a surplus/ deficit to be carried forward on 243,768 (2,486,914)
income surplus account at 31 December of

4. Dividend

The Directors do not recommend the payment of dividend.

2017 Annual Report @ 15




REPORT OF THE DIRECTORS

Intravenous Infusions Plc.

5. Auditors

In accordance with Section 134 (5) of the Companies Act, 1963 (Act 179) the auditors, Messrs. Deloitte &
Touche, will continue in office as auditors of the Company.

The Auditors are appointed by the Shareholders at the Annual General Meeting on the recommmendation of
the Board of Directors. Their professional fees are set and approved at the meeting.

During the year there was no non-audit work done by the Auditors.
6. Going Concern

No issues have come to the attention of the directors to indicate that the Company will not remain a going
concern for at least the next twelve (12) months from the date of this statement.

7. Related party transaction

As per requirement of IAS 24, related party transaction are disclosed under note 22 to the financial statements.
8. Corporate Responsibility and Compliance

The Company is registered with Environmental Protection Agency (EPA) and has obtained the environmental
permit and certificate for the year 2017. The Company submits environmental reports annually as well as
environmental management plan every 3 years.

9. Approval of financial statements

The financial statements were approved by the Board of Directors on 20th March, 2018.

On behalf of the board

-

e AWL@W

David K.'Klutse Isaac Osei
Managing Director Board Chairman
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STATEMENT OF DIRECTORS’
RESPONS'B'L'T'ES Intravenous Infusions Plc.

The Directors are responsible for the preparation of Financial Statements for each financial year which gives
a true and fair view of the state of affairs of the Company at the end of the financial year and of the profit or
loss of the Company for the year. In preparing these financial statements, the directors are required to:

. select suitable accounting policies and then apply them consistently;
. make judgements and estimates that are reasonable and prudent;
. state whether the applicable accounting standards have been followed;

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that
the Company will continue in business.

The directors are responsible for ensuring that the Company keeps proper accounting records which disclose
with reasonable accuracy the financial position of the Company and which enables them to ensure that the
financial statements comply with International Financial Reporting Standards (IFRS). They are responsible for
taking such steps as are reasonably open to them to safeguard the assets of the Company, and to prevent
and detect fraud and other irregularities.
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CORPORATE GOVERNANCE

Intravenous Infusions Plc.

It is the policy of the Company to comply with international best practices in corporate governance to the
extent appropriate for a Company of its size.

The Board has established Audit and Risks Committee, Finance and Budget Committee, Human Resource
and Staffing Committee. From time to time, separate committees may be set up by the Board to consider
specific issues when the need arises.

Board of Directors

The Company still advocates for an integrated approach to corporate governance as evidenced by the
governance framework. The Board consists of the Chairman, one (1) Executive Director, four (4) Non-
Executive Directors and one (1) Independent Director. The Independent Board provides strategic direction
and has ultimate responsibility for the functioning of the Company.

The Board is accountable for all decisions taken by its Board committees and management. The Board
and its committees all operate in terms of agreed mandates, which set out their terms of reference, and are
reviewed and revised regularly in order to keep pace with global developments.

There are four reporting Committees responsible for supporting the Board of Directors

Finance and Budget Committee

The specific duties of this committee are to:

. Develop financial regulations for the Company;

g Collaborate with management in managing Company’s funds;

. Review quarterly operational results to ensure that targets are met;

= Examine proposals for recurrent revenue and expenditure budgets, and make recommendations to
the board of directors;

= Examine proposals for capital and development budges and make recommendations to the board of
directors;

. Recommend for approval all major capital and development expenditure;

. Develop an investment policy for the Company and monitor its implementation;

= Examine management reports as well as audited accounts and make recommendations to the board
of directors; and

= Undertake any other relevant budgetary and financial assignment that the board may refer to from
time to time.

It is made up of one (1) Executive Director Mr. David K. Klutse and three (3) Non-Executive Directors, Mr. Leon
K. Appenteng (Chairman), Mr. Devine D. Doku and Mr. Samuel A. Appenteng.
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CORPORATE GOVERNANCE

Intravenous Infusions Plc.

Audit and Risks Committee

The Company has constituted a three-member Audit Committee comprising the under listed Non-Executive
Board Members.

" Mr. Isaac Osei - Chairman
" Mr. David K. Klutse - Member
. Mr. Samuel A. Appenteng - Member
. Prof. (Mrs.) Gladys Amponsah - Member

The functions of the committee include:

. Overseeing the process relating to the IIL financial risk;

. Overseeing internal control;

. Examining management judgments and accounting estimates applied in financial reporting; and
. Conferring with both management and the external auditor about the financial statement.

Human Resource and Staffing Committee

The specific duties of this committee are to:

. Assist in the recruitment and selection of managerial personnel of the Company;

. Examine proposals for manpower needs and staff recruitment;

. Examine proposals for conditions of service of Management and Staff and make recommendations
to the Board;

. Ensure that code of conduct and ethics are clearly defined and implemented; and

" Perform any other related matters to be referred to it by the board of directors.

The human resource and staffing committee is made up of Mr. Leon Appenteng, David K. Klutse, Professor
(Mrs) Gladys Amponsah (Chairperson) and Nana Osei Owusu Banahene.

Asset Management and Development Committee

The specific duties of this Committee are to:

. Oversee the proper management of all assets of the Company;

" Develop policies and methodology for asset management;

. Consider any proposals for expansion and make recommendations to the board of directors; and

. Undertake any other relevant assignments that the board of directors may from time to time refer
to it.

The committee members are Mr. Samuel Appenteng (Chairman), and Mr. David K. Klutse.
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CORPORATE GOVERNANCE

Intravenous Infusions Plc.

Systems of internal control

The Company has well-established internal control systems for identifying, managing and monitoring risks.
These are designed to provide reasonable assurance that the risks facing the business are being controlled.
The corporate internal assurance function of the Company plays a key role in providing an objective view
and continuing assessment of the effectiveness of the internal control systems in the business. The systems
of internal controls are implemented and monitored by appropriately trained personnel and their duties and
reporting lines are clearly defined.

Code of business ethics

Management has communicated the principles in the Company’s Code of Conduct to its employees in the
performance of their duties. This code sets the professionalism and integrity required for business operations
which covers compliance with the law, conflicts of interest, environmental issues, reliability of financial
reporting, and strict adherence to the principles so as to eliminate the potential for illegal practices.

Directors Emolument

The terms of Directors emolument for the 2017 financial year were set as follows:

Non-Executive Chairman GHS 24,470
All the Non-Executive Directors GHS 114,824
One Executive Director GHS 20,706

m 2017 Annual Report | www.iil.com.gh




CORPORATE GOVERNANCE

“

Intravenous Infusions Plc.

Other Directorship

Date of
Appointment

Isaac Osei

David K. Klutse

Leon K. Appenteng

Samuel A. Appenteng

Devine D. Doku

Nana Osei Owusu Banahene

Prof. (Mrs.) Gladys Amponsah

Ghanaian

Ghanaian

Ghanaian

Ghanaian

Ghanaian

Ghanaian

Ghanaian

66

49

57

58

59

55

72

Bsc (Econs)
MA (Dev Econs)

EMBA, ACCA,
BA (Hons,
Accounting &
Flnance

LLB (Hons) M.A
(Business Law)

BSc. (Chemical
Eng)
MBA Finance

BA (HON) Econs
And Sociology
MBA - Finance

Diploma in
Education
(Traditional Ruler)

MB. ChB (GH)
FRCA, FWAGS,
FGC PS

Non-Executive
Chairman

Managing
Director

Non-Executive
Director

Non-Executive
Director

Non-Executive
Director

Non-Executive
Director

Independent
Director

Algebra Securities Ltd.
Tema QOil Refinery

Algebra Capital
Management Limited
Ghana Petroleum Mooring

Systems Limited

Koforidua Technical
University Council

Panbros Salt Industries Ltd.
Vacuum Salt Products Ltd.
Appenteng Mensah & Co
Tema QOil Refinery

Ghana Petroleum Mooring
Systems Limited

IFS Capital Management Ltd.

IFS Financial Services
Joissam Ghana Ltd.
Methodist University College
Twifo Oil Palm Plantations
Ltd.

First Ghana Savings & Loan
Company

KAS Products Ltd.

Banasu Construction Ltd.

Centre for World Scientific
Information Ltd.

16" Dec. 1988

18t Jan. 2017

8th May 1996

121 Mar. 2009

20 Oct. 2017

18t Sep. 2001

2nd Jul. 2014
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INDEPENDENT

To the Shareholders of Intravenous Infusions Plc.

AU D |TO R ' S R EPO RT Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Intravenous Infusions Plc. which comprise the
statement of financial position as at 31 December 2017, the statements of profit or loss and statement of
other comprehensive income, statement of changes in equity, statement of cash flow for the year ended, and
the notes comprising a summary of significant accounting policies and other explanatory information.

In our opinion, the financial statements give a true and fair view of the financial position of Intravenous Infusions
Plc. as at 31 December 2017 and the financial performance and cash flows for the year ended in accordance
with the International Financial Reporting Standards, and in the manner required by the Companies Act, 1963
(Act 179).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the requirements
of the International Federation of Accountants Code of Ethics for Professional Accountants (IFAC Code)
as adopted by the Institute of Chartered Accountants Ghana (ICAG) and we have fulfilled our other ethical
responsibilities in accordance with IFAC Code. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion.

Key Audit Matters
Key audit matters are those matters that, in our professional judgement, were of most significance in our
audit of the financial statements of the current period. These matters were addressed in the context of our

audit of the financial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.
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INDEPENDENT

To the Shareholders of Intravenous Infusions Plc.

AU DITOR,S REPORT Report on the Audit of the Financial Statements

Key audit matter

Impairment of trade receivables

The Company carries out an impairment of its trade receivables in compliance with IAS 39 - Financial
Instruments: Recognition and Measurement, which requires the amount of loss to be measured as the
difference between the asset's carrying amount and the present value of estimated future cash flows
discounted at the loan asset’s original effective interest rate.

The Company reviews its receivables for impairment at the end of each reporting period. Due to the significant
judgement that is applied by management in determining whether an impairment loss has occurred and in
estimating the expected amount and timing of future cash flows, we considered this to be a key audit risk.

In addition to specific provisions against individually impaired receivables, the Company also makes a
collective impairment against the remainder of the trade receivables in relation to which specific impairment
losses have not been made. We focused on this area, since the determination of the amount of the collective
provision is an estimation process which is based on historical loss experience and therefore involves
significant judgement.

The disclosures relating to impairment of trade receivables to customers which are included in notes to
the financial statements are considered important to the users of the financial statements given the level of
judgement and estimation involved.

How our audit addressed the key audit matter

We evaluated and tested the design, implementation and operating effectiveness of the key controls over
the computation of impairment loss. In performing the tests of controls, we considered the appropriateness
of the control considering the nature and significance of the risk, competence and authority of person(s)
performing the control, frequency and consistency with which the control is performed.

We performed an evaluation of management's key assumptions over specific impairment calculation, including
the calculation methodology, the basis of the underlying expected cash flows.

We tested the adequacy of the collective loan loss provision by evaluating the assumptions and loss rates
used by management in the calculation of the collective impairment provision.

We considered industry statistics, current economic, other relevant conditions and the concentration of
credit.

We found that the assumptions used by management were comparable with historical performance and have
been assessed as reasonable. We considered the disclosure of impairment to be appropriate and adequate.
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INDEPENDENT

To the Shareholders of Intravenous Infusions Plc.

AU DlTOR’S REPO RT Report on the Audit of the Financial Statements

Other Information

The Directors are responsible for the other information. The other information comprises the Directors’ Report,
which we obtained prior to the date of this auditor’s report and the integrated report, which is expected to
be made available to us after that date. The other information does not include the financial statements and
our auditor’s report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form
of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and,
in doing so, consider whether the other information is materially inconsistent with the financial statements or
our knowledge obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date of this
auditor’s report, we conclude that there is a material misstatement of this other information, we are required
to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Financial Statements

The Company’s Directors are responsible for the preparation of financial statements that give a true and
fair view in accordance with International Financial Reporting Standards, and in the manner required by the
Companies Act, 1963 (Act 179), and for such internal control as the Directors determine necessary to enable
the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the Directors either intend to liquidate the Company or to cease
operations, or have no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted
in accordance with ISAs will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional
scepticism throughout the audit.
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INDEPENDENT

To the Shareholders of Intravenous Infusions Plc.

AU DlTOR’S REPO RT Report on the Audit of the Financial Statements

We also:

= |dentify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

= Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

= Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Directors.

= Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and based
on the audit evidence obtained, whether a material uncertainty exists relating to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to draw attention in our auditor’s report to the related
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However,
future events or conditions may cause the Company to cease to continue as a going concern.

= Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the Company’s financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with the Audit Committee and the Directors regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit

We also provide the Audit Committee and Directors with a statement that we have complied with relevant
ethical requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, related
safeguards.

From the matters communicated with the audit committee and the directors, we determine those matters
that were of most significance in the audit of the financial statements of the current year and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter should
not be communicated in our report because the adverse consequences of doing so would reasonably be
expected to outweigh the public interest benefits of such communication.
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INDEPENDENT

To the Shareholders of Intravenous Infusions Plc.

AU D |TO R ' S R EPO RT Report on the Audit of the Financial Statements

Report on Other Legal and Regulatory Requirements

The Companies Act, 1963 (Act 179) requires that in carrying out our audit work we consider and report on the
following matters. We have obtained all the information and explanation which to the best of our knowledge
and belief were necessary for the purpose of our audit.

We confirm that:

i) We have obtained all the information and explanation which to the best of our knowledge and believe
were necessary for the purpose of our audit.

i) The Company has kept proper books of account, so far as appears from our examination of those
books.

iii) The Company’s financial position and its statement of profit or loss and other comprehensive income
are in agreement with the books of accounts.

The engagement partner on the audit resulting in this independent auditor's report is Daniel Kwadwo Owusu
(ICAG/P/1327).

o F#Q —< ‘(_7\/" L—QJ-Z
For and on behalf Deloitte & Touche (ICAG/F/2018/129)
Chartered Accountants

The Deloitte Place, Plot No. 71
Off George Walker Bush Highway

Accra Ghana
26th March, 2018
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STATEMENT OF PROFIT & LOSS AND
OTHER COMPREHENSIVE |NCOME For the year ended 31st December, 2017

2017 2016

Note GHS GHS

Revenue 5 16,371,794 10,596,009
Cost of operations 6 (6,298,360) (5,280,608)
Gross profit 10,073,434 5,315,401
Other income 7 53,067 74,258
Operating and other expenses 8 (5,477,730) (3,416,974)
Profit before depreciation, interest and tax (PBDIT) 4,648,771 1,972,685
Depreciation and amortization 11 (487,352) (288,237)
Profit before interest and tax (PBIT) 4,161,419 1,684,448
Finance cost 9 (910,191) (515,796)
Profit before tax 3,251,228 1,168,652
Income tax expense 10 (520,546) (498,707)
Profit after tax M 669,945
Other comprehensive income - -
Total comprehensive income 2,730,682 669,945
Basic and Diluted Earnings per share (GHS) 0.01205 0.00296

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF
F|NANC|AL POS'T'ON As at 31st December, 2017

2017 2016

Assets Note GHS GHS
Non-current assets
Property, plant and equipment 11 6,079,569 4,143,770
Total non-current asset 6,079,569 4,143,770
Current assets
Inventory 12 4,309,639 2,102,234
Trade and other receivables 13 9,900,616 5,828,257
Cash and cash equivalent 14 228,282 235,088
Total current asset 14,438,537 8,165,579

20,518,106 12,309,349
Total assets 12,309,349
Equity
Stated capital 15 7,213,384 7,213,384
Income surplus 243,768 (2,486,914)
Capital surplus 2,468,400 2,468,400
Total equity 9,925,552 7,194,870
Non-Current Liability
Deferred tax liabilities 10b S 241,200

664,843 584,910

Total non-Current Liability

Current liabilities 1,030,281 1,080,815

Employee benefits Obligation 16

Borrowings 17 2,972,182 1,845,032

Other Borrowing 17b 706,512 -

Trade and other payables 18 4,976,712 1,591,308

Current tax 10c 242,024 12,414

Total current liabilities 9,927,711 3,448,754

Total Liability 10,592,554 5,114,479

Total Liabilities and equity 20,518,106 12,309,349
) l —, ]

David K. Klutse Isaac Osei

Managing Director Board Chairman

20th March, 2018 20th March, 2018

The accompanying notes form an integral part of the financial statements.
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STATEMENT OF
CHANGES IN EQUITY

2017

Balance at 1 Jan 2017
Total comprehensive income
At 31 December 2017

2016

Balance at 1 Jan 2016
cash from share issue

Profit/(Loss) for the year

At 31 December 2016

Stated
capital
GHS

7,213,384

7,21 4

Stated
capital
GHS

7,213,184
200

7,213,384

For the year ended 31st December, 2017

The accompanying notes form an integral part of the financial statements.

Income capital
surplus surplus Total
GHS GHS GHS
(2,486,914) 2,468,400 7,194,870
2,730,682 - 2,730,682
243,768 2,468,4 9,925,552

Income capital
surplus surplus Total
GHS GHS GHS
(3,156,859) 2,468,400 6,524,725
- - 200
669,945 = 669,945
(2,486,914) 2,468,400 7,194,870
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STATEMENT OF CASH FLOWS

For the year ended 31st December, 2017

Note 2017 2016
GHS GHS

Operating activities
Profit before tax 3,251,228 1,168,652
Adjustments for non-cash income and expenses:
Depreciation of property, plant and equipment 11 487,352 288,237
Profit from disposal of Non-current asset (38,774) (11,000)
Impairment Loss on Non-current Asset - 4,848
Net employee benefit obligation (50,534) 59,155
Cash flow included in operating activities: 3,649,272 1,509,892
Changes in operating assets and liabilities
Changes in trade and other receivables (4,072,359) (656,646)
Changes in trade payables 2,203,794 (3,947,437)
Changes in inventory (2,207,405) (847,822)
Cash flow from Changes in working capital (4,075,970) (5,451,905)
Tax paid 10 (211,003)  (357,580)
Net cash used in operating activities (637,701) (4,299,593)
Cash flows from investing activities
Proceeds from sale of property plant and equipment 39,700 11,000
Cash paid for property plant and equipment (1,242,467) (803,769)
Net cash used in investing activities (1,202,768) (792,769)
Cash flows from financing activities
Increase in borrowings 17b 1,833,662 1,845,032
Cash from share issue - 200

1,833,662 1,845,232

Net cash generated from financing activities

Net (decrease)/ increase in cash and cash 3,247,130
. (6,806)

equivalents

Cash and cash equivalents at beginning of year 235,088 3,482,218

Cash and cash equivalents at end of year 228,282 235,088

The accompanying notes form an integral part of the financial statements.
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NOTES TO THE
FINANCIAL STATEMENTS

1. General information

Intravenous Infusions Plc. trading as IIL is a limited
liability Company incorporated in Ghana. The
address of its registered office and principal place
of business is Plot 4/7 Blk L Effiduase P.O. Box KF
63 Koforidua.

The principal activity of the Company is the
manufacturing and marketing of pharmaceutical
products.

2. Basis of preparation and accounting
policies

The financial statements have been prepared on the
historical cost basis except for certain properties
and financial instruments that are measured
at amounts or fair values, as explained in the
accounting policies below. The financial statements
are presented in Ghana Cedi (GHS). which is also
the functional currency of the Company.

3. Summary of significant accounting
policies

3.1. Fair value measurement

Fair value is the price that would be received to sell
an asset or paid to transfer a liability in an orderly
transaction between market participants at the
measurement date. The fair value measurement
is based on the presumption that the transaction
to sell the asset or transfer the liability takes place
either:

= In the principal market for the asset or liability, or
= In the absence of a principal market, in the most
advantageous market for the asset or liability

The principal or the most advantageous market
must be accessible by the Company.

For the year ended 31st December, 2017

The fair value of an asset or a liability is measured
using the assumptions that market participants
would use when pricing the asset or liability,
assuming that market participants act in their
economic best interest.

A fair value measurement of a non-financial asset
takes into account a market participant's ability to
generate economic benefits by using the asset in
its highest and best use or by selling it to another
market participant that would use the asset in its
highest and best use.

The Company uses valuation techniques that are
appropriate in the circumstances and for which
sufficient data are available to measure fair value,
maximising the use of relevant observable inputs
and minimising the use of unobservable inputs.

All assets and liabilities for which fair value is
measured or disclosed in the financial statements
are categorised within the fair value hierarchy,
described as follows, based on the lowest level input
that is significant to the fair value measurement as
a whole:

= Level 1 — Quoted (unadjusted) market prices in
active markets for identical assets or liabilities

= Level 2 — Valuation techniques for which the
lowest level input that is significant to the fair value
measurement is directly or indirectly observable

= Level 3 — Valuation techniques for which the
lowest level input that is significant to the fair value
measurement is unobservable

For assets and liabilities that are recognised in
the financial statements on a recurring basis, the
Company determines whether transfers have
occurred between Levels in the hierarchy by re-
assessing categorisation (based on the lowest level
input that is significant to the fair value measurement
as a whole) at the end of each reporting period.
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NOTES TO THE
FINANCIAL STATEMENTS

3.2. Revenue recognition

Revenue is recognised to the extent that it is
probable that the economic benefits will flow to
the Company and the revenue can be reliably
measured, regardless of when the payment is being
made. Revenue is measured at the fair value of the
consideration received or receivable, taking into
account contractually defined terms of payment
and excluding taxes or duty.

Turnover represents net invoice value after the
deduction of discounts and allowances given and
accruals for estimated future rebates and returns.
The methodology and assumptions used to
estimate rebates and returns are monitored and
adjusted regularly in the light of contractual and
legal obligations, historical trends, past experience
and projected market conditions. Market conditions
are evaluated using wholesaler and other third-
party analyses, market research data and internally
generated information. Value added tax and other
sales taxes are excluded from revenue.

3.3. Inventory

Inventories are stated at the lower of cost and net
realisable value. The cost of finished goods and
work-in-progress comprises raw materials, direct
labour, other direct costs and related production
overheads (based on normal operating capacity)
but excludes borrowing costs.

Net realisable value is the estimated selling price
in the ordinary course of business, less the cost of
completion and selling expenses.

3.4. Expenditure

Expenditure is recognised in respect of goods and
services received when supplied in accordance
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For the year ended 31st December, 2017

with contractual terms. Provision is made when an
obligation exists for a future liability in respect of a
past event and where the amount of the obligation
can be reliably estimated.

Taxes

3.4.1. Current income tax

Current income tax assets and liabilities for the
current period are measured at the amount
expected to be recovered from or paid to the
taxation authorities. The tax rates and tax laws used
to compute the amount are those that are enacted
or substantively enacted, at the reporting date in
the countries where the Company operates and
generates taxable income.

Current income tax relating to items recognised
directly in equity is recognised in equity and not
in the statement of profit or loss. Management
periodically evaluates positions taken in the tax
returns with respect to situations in which applicable
tax regulations are subject to interpretation and
establishes provisions where appropriate.

3.4.2. Deferred tax

Deferred tax is provided using the statement of
financial position method, providing for temporary
differences between the carrying amounts of assets
and liabilities for financial reporting purposes and
the amounts used for taxation purposes.

Deferred tax is not recognised for the following
temporary differences: the initial recognition of
goodwill, the initial recognition of assets or liabilities
in a transaction that is not a business combination
and that affects neither accounting nor taxable
profit and differences relating to investments in
subsidiaries to the extent that they probably will not




NOTES TO THE
FINANCIAL STATEMENTS

reverse in the foreseeable future.

Deferred tax is measured at tax rates that are
expected to be applied to the temporary differences
when they reverse, based on laws that have been
enacted or substantively enacted by the reporting
date.

A deferred tax asset is recognised only to the extent
that it is probable that future taxable profits will be
available against which the asset can be utilised.
Deferred tax assets are reviewed at each reporting
date and are reduced to the extent that it is no
longer probable that the related tax benefit will be
realis.

3.5. Foreign Currencies

In preparing the financial statements of the
Company, transactions in currencies other than the
entity’s functional currency (foreign currencies) are
recognised at the rates of exchange prevailing at
the dates of the transactions. At the end of each
reporting period, monetary items denominated
in foreign currencies are retranslated at the rates
prevailing at that date. Non-monetary 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. Non-monetary
items that are measured in terms of historical cost in
a foreign currency are not retranslated.

Exchange differences on monetary items are
recognised in profit or loss in the period in which
they arise except for:

. Exchange differences on foreign currency
borrowings relating to assets under construction
for future productive use, which are included in
the cost of those assets when they are regarded
as an adjustment to interest costs on those foreign
currency borrowings.

For the year ended 31st December, 2017

" Exchange differences on monetary items
receivable from or payable to a foreign operation
for which settlement is neither planned nor likely to
occur (therefore forming part of the net investment in
the foreign operation), which are recognized initially
in other comprehensive income and reclassified
from equity to profit or loss on repayment of the
monetary items.

3.6. Property,
(PP&E)

Plant and Equipment

Property, plant and equipment (PP&E) is stated at
the cost of purchase or construction less provisions
for depreciation and impairment. Financing costs
are capitalised within the cost of qualifying assets
in construction.

Depreciation is calculated to write off the cost less
residual value of PP&E, excluding freehold land,
using the straight-line basis over the expected
useful life. Residual values and lives are reviewed,
and where appropriate adjusted, annually. The
normal expected useful lives of the major categories
of PP&E are:

Leasehold land and building 3%
Plant, machinery and equipment 10%-33.33%
Furniture and fittings 20%
Motor vehicles 20%-25%
On disposal of PP&E, the cost and related
accumulated depreciation and impairments are
removed from the financial statements and the net
amount, less any proceeds, is taken to the income
statement.

Revaluation

A revaluation surplus is recorded in OCI| and
credited to the asset revaluation reserve/capital
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surplus in equity. However, to the extent that it
reverses a revaluation deficit of the same asset
previously recognised in profit or loss, the increase is
recognised in profit and loss. A revaluation deficit is
recognised in the statement of profit or loss, except
to the extent that it offsets an existing surplus on
the same asset recognised in the asset revaluation
reserve.

3.7. Financial instruments - initial
recognition and subsequent
measurement

A financial instrument is any contract that gives
rise to a financial asset of one entity and a financial
liability or equity instrument of another entity.

3.7.1. Financial assets
3.7.1.1.Initial recognition and measurement

Financial assets are classified, at initial recognition,
as financial assets at fair value through profit or loss,
loans and receivables, held-to-maturity investments,
available-for-sale financial assets, or as derivatives
designated as hedging instruments in an effective
hedge, as appropriate. All financial assets are
recognised initially at fair value plus, in the case of
financial assets not recorded at fair value through
profit or loss, transaction costs that are attributable
to the acquisition of the financial asset.

Purchases or sales of financial assets that require
delivery of assets within a time frame established by
regulation or convention in the market place (regular
way trades) are recognised on the trade date, i.e.,
the date that the Company commits to purchase or
sell the asset.

3.7.1.2. Subsequent measurement
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For the year ended 31st December, 2017

For purposes of subsequent measurement financial
assets are classified in four categories:

= Financial assets at fair value through profit or loss
= Loans and receivables

= Held-to-maturity investments

Available-for-sale financial investments

Financial assets at fair value through
profit or loss

Financial assets at fair value through profit or loss
include financial assets held for trading and financial
assets designated upon initial recognition at fair
value through profit or loss. Financial assets are
classified as held for trading if they are acquired for
the purpose of selling or repurchasing in the near
term. Derivatives, including separated embedded
derivatives are also classified as held for trading
unless they are designated as effective hedging
instruments as defined by IAS 39. The Company
has not designated any financial assets at fair value
through profit or loss. Financial assets at fair value
through profit or loss are carried in the statement of
financial position at fair value with net changes in
fair value presented as finance costs (negative net
changes in fair value) or finance income (positive net
changes in fair value) in the statement of profit or
loss.

Loans and receivables

This category is the most relevant to the Company.
Loans and receivables are non-derivative financial
assets with fixed or determinable payments
that are not quoted in an active market. After
initial measurement, such financial assets are
subsequently measured at amortised cost using the
effective interest rate (EIR) method, less impairment.
Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees
or costs that are an integral part of the EIR. The
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EIR amortisation is included in finance income in the
statement of profit or loss. The losses arising from
impairment are recognised in the statement of profit
or loss in finance costs for loans and in cost of sales
or other operating expenses for receivables.

Held-to-maturity investments

assets with fixed or
determinable payments and fixed maturities are
classified as held to maturity when the Company
has the positive intention and ability to hold them to
maturity. After initial measurement, held to maturity
investments are measured at amortised cost using
the EIR, less impairment.

Non-derivative financial

Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees or
costs that are an integral part of the EIR. The EIR
amortisation is included as finance income in the
statement of profit or loss. The losses arising from
impairment are recognised in the statement of profit
or loss as finance costs.

Available-for-sale (AFS) financial
investments

AFS financial investments include equity investments
and debt securities. Equity investments classified as
AFS are those that are neither classified as held for
trading nor designated at fair value through profit
or loss. Debt securities in this category are those
that are intended to be held for an indefinite period
of time and that may be sold in response to needs
for liquidity or in response to changes in the market
conditions.

After initial measurement, AFS financial investments
are subsequently measured at fair value with
unrealised gains or losses recognised in Other
Comprehensive Income (OCI) and credited in the
AFS reserve until the investment is derecognised, at

For the year ended 31st December, 2017

which time the cumulative gain or loss is recognised
in other operating income, or the investment is
determined to be impaired, when the cumulative
loss is reclassified from the AFS reserve to the
statement of profit or loss in finance costs. Interest
earned whilst holding AFS financial investments is
reported as interest income using the EIR method.

The Company evaluates whether the ability and
intentionto sellits AFSfinancial assetsinthe nearterm
is still appropriate. When, in rare circumstances, the
Company is unable to trade these financial assets
due to inactive markets, the Company may elect to
reclassify these financial assets if the management
has the ability and intention to hold the assets for
foreseeable future or until maturity.

For a financial asset reclassified from the AFS
category, the fair value carrying amount at the date
of reclassification becomes its new amortised cost
and any previous gain or loss on the asset that has
been recognised in equity is amortised to profit
or loss over the remaining life of the investment
using the EIR. Any difference between the new
amortised cost and the maturity amount is also
amortised over the remaining life of the asset using
the EIR. If the asset is subsequently determined to
be impaired, then the amount recorded in equity is
reclassified to the statement of profit or loss and
other comprehensive income.

3.7.1.3.De-recognition of financial assets

A financial asset (or, where applicable, a part of
a financial asset or part of a Company of similar
financial assets) is primarily derecognised (i.e.
removed from the Company’s statement of financial
position) when:

= The rights to receive cash flows from the asset
have expired, or
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= The Company has transferred its rights to receive
cash flows from the asset or has assumed an
obligation to pay the received cash flows in full
without material delay to a third party under a ‘pass-
through’ arrangement; and either

i.the Company has transferred substantially all the
risks and rewards of the asset, or

ii. the Company has neither transferred nor retained
substantially all the risks and rewards of the asset,
but has transferred control of the asset

When the Company has transferred its rights to
receive cash flows from an asset or has entered into
a pass-through arrangement, it evaluates if and to
what extent it has retained the risks and rewards
of ownership. When it has neither transferred nor
retained substantially all of the risks and rewards of
the asset, nor transferred control of the asset, the
Company continues to recognise the transferred
asset to the extent of the Company’s continuing
involvement. In that case, the Company also
recognises an associated liability. The transferred
asset and the associated liability are measured on a
basis that reflects the rights and obligations that the
Company has retained.

3.7.1.4.Impairment of financial assets

The Company assesses, at each reporting date,
whether there is objective evidence that a financial
asset or a Company of financial assets is impaired.
An impairment exists if one or more events that has
occurred since the initial recognition of the asset
(an incurred ‘loss event’), has an impact on the
estimated future cash flows of the financial asset or
the Company of financial assets that can be reliably
estimated. Evidence of impairment may include
indications that the debtors or a Company of debtors
is experiencing significant financial difficulty, default
or delinquency in interest or principal payments,
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the probability that they will enter bankruptcy or
other financial reorganisation and observable data
indicating that there is a measurable decrease in
the estimated future cash flows, such as changes in
arrears or economic conditions that correlate with
defaults.

3.7.2. Financial liabilities
3.7.2.1.Initial recognition and measurement

Financial liabilities are classified, at initial recognition,
as financial liabilities at fair value through profit
or loss, loans and borrowings, payables, or as
derivatives designated as hedging instruments in an
effective hedge, as appropriate.

All financial liabilities are recognised initially at fair
value and, in the case of loans and borrowings and
payables, net of directly attributable transaction
costs.

The Company’s financial liabilities include trade and
other payables, loans and borrowings including
Company overdrafts, financial guarantee contracts
and derivative financial instruments.

3.7.2.2.Subsequent measurement

The measurement of financial liabilities depends on
their classification, as described below:

Financial liabilities at fair value through
profit or loss

Financial liabilities at fair value through profit or
loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition
as at fair value through profit or loss.

Financial liabilities are classified as held for trading if
they are incurred for the purpose of repurchasing in
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the near term. This category also includes derivative
financial instruments entered into by the Company
that are not designated as hedging instruments in
hedge relationships as defined by IAS 39. Separated
embedded derivatives are also classified as held
for trading unless they are designated as effective
hedging instruments.

Gains or losses on liabilities held for trading are
recognised in the statement of profit or loss.
Financial liabilities designated upon initial recognition
at fair value through profit or loss are designated
at the initial date of recognition, and only if the
criteria in IAS 39 are satisfied. The Company has
not designated any financial liability as at fair value
through profit or loss.

Loans and borrowings

This is the category most relevant to the Company.
After initial interest-bearing loans
and borrowings are subsequently measured at
amortised cost using the EIR method. Gains and
losses are recognised in profit or loss when the
liabilities are derecognised as well as through the
EIR amortisation process.

recognition,

Amortised cost is calculated by taking into account
any discount or premium on acquisition and fees
or costs that are an integral part of the EIR.The
EIR amortisation is included as finance costs in the
statement of profit or loss.

This category generally applies to interest-bearing
loans and borrowings.

3.7.2.3.De-recognition of financial liabilities
A financial liability is derecognised when the

obligation under the liability is discharged or
cancelled, or expires.

For the year ended 31st December, 2017

When an existing financial liability is replaced by
another from the same lender on substantially
different terms, or the terms of an existing liability
are substantially modified, such an exchange or
modification is treated as the de-recognition of the
original liability and the recognition of a new liability.
The difference in the respective carrying amounts
is recognised in the statement of profit or loss and
other comprehensive income.

3.7.3. Offsetting of financial instruments

Financial assets and financial liabilities are offset
and the net amount is reported in the statement of
financial position if there is a currently enforceable
legal right to offset the recognised amounts and
there is an intention to settle on a net basis, to realise
the assets and settle the liabilities simultaneously.

3.8. Impairment of non-financial assets

The Company assesses, at each reporting date,
whether there is an indication that an asset may be
impaired. If any indication exists, or when annual
impairment testing for an asset is required, the
Company estimates the asset’s recoverable amount.
An asset’s recoverable amount is the higher of an
asset’s or cash-generating units (CGU) fair value less
costs of disposal and its value in use. Recoverable
amount is determined for an individual asset, unless
the asset does not generate cash inflows that are
largely independent of those from other assets or
Company’s of assets. When the carrying amount of
an asset or CGU exceeds its recoverable amount,
the asset is considered impaired and is written
down to its recoverable amount.

In assessing value in use, the estimated future cash
flows are discounted to their present value using a
pre-tax discount rate that reflects current market
assessments of the time value of money and the
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risks specific to the asset. In determining fair value
less costs of disposal, recent market transactions
are taken into account. If no such transactions can
be identified, an appropriate valuation model is used.
These calculations are corroborated by valuation
multiples, quoted share prices for publicly traded
companies or other available fair value indicators.

The Company bases its impairment calculation on
detailed budgets and forecast calculations, which
are prepared separately for each of the Company’s
CGUs to which the individual assets are allocated.
These budgets and forecast calculations generally
cover a period of five years.

For longer periods, a long-term growth rate is
calculated and applied to project future cash flows
after the fifth year.

Impairment losses of continuing operations,
including impairment on inventories, are recognised
inthe statement of profit orloss in expense categories
consistent with the function of the impaired asset,
except for properties previously re-valued with the
revaluation taken to OCI. For such properties, the
impairment is recognised in OCI up to the amount
of any previous revaluation.

For assets excluding goodwill, an assessment is
made at each reporting date to determine whether
there is an indication that previously recognised
impairment losses no longer exist or have
decreased. If such indication exists, the Company
estimates the asset’s or CGU’s recoverable amount.
A previously recognised impairment loss is reversed
only if there has been a change in the assumptions
used to determine the asset’s recoverable amount
since the last impairment loss was recognised. The
reversal is limited so that the carrying amount of the
asset does not exceed its recoverable amount, nor
exceed the carrying amount that would have been
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determined, net of depreciation, had no impairment
loss been recognised for the asset in prior years.
Such reversal is recognised in the statement of profit
or loss unless the asset is carried at a re-valued
amount, in which case, the reversal is treated as a
revaluation increase.

3.9. Cash and short-term deposits

Cash and short-term deposits in the statement of
financial position comprise cash at banks and on
hand and short term deposits with a maturity of
three months or less.

For the purpose of the statement of cash flows, cash
and cash equivalents consist of cash and short-
term deposits, as defined above, net of outstanding
Company overdrafts.

3.10. Provisions
3.10.1. General

Provisions are recognised when the Company
has a present obligation (legal or constructive)
as a result of a past event, it is probable that an
outflow of resources embodying economic benefits
will be required to settle the obligation and a
reliable estimate can be made of the amount of
the obligation. When the Company expects some
or all of a provision to be reimbursed, for example,
under an insurance contract, the reimbursement
is recognised as a separate asset, but only when
the reimbursement is virtually certain. The expense
relating to a provision is presented in the statement
of profit or loss net of any reimbursement. Details of
the provision are shown in note 19.

Initial application of new amendments to the
existing Standards effective for current financial
period

The following new amendments to the existing
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standards issued by the International Accounting
Standards Board are effective for current financial
period:

= Amendments to IAS 19 “Employee
Benefits” - Defined Benefit Plans: Employee
Contributions (effective for annual periods beginning
on or after 1 July 2014), issued by IASB on 21
November 2013. The narrow scope amendments
apply to contributions from employees or third
parties to defined benefit plans. The objective of
the amendments is to simplify the accounting for
contributions that are independent of the number of
years of employee service, for example, employee
contributions that are calculated according to a fixed
percentage of salary. These amendments clarify that,
if the amount of the contributions is independent of
the number of years of service, an entity is permitted
to recognise such contributions as a reduction in
the service cost in the period in which the service is
rendered, instead of allocating the contributions to
the periods of service as a negative cost.

= Amendments to various standards
“Improvements to IFRSs (cycle 2010-
2012)” issued by IASB on 12 December
2013. Amendments to various standards
and interpretations resulting from the annual
improvement project of IFRS (IFRS 2, IFRS 3, IFRS
8, IAS 16, IAS 24 and IAS 38) primarily with a view
to removing inconsistencies and clarifying wording.
The revisions clarify the required accounting
recognition in cases where free interpretation used to
be permitted. The most important changes include
new or revised requirements regarding: (i) definition
of 'vesting condition'; (ii) accounting for contingent
consideration in a business combination; (iii)
aggregation of operating segments andreconciliation
of the total of the reportable segments' assets to
the entity's assets; (iv) proportionate restatement of
accumulated depreciation/ amortisation application

For the year ended 31st December, 2017

in revaluation method and (v) clarification on key
management personnel. The amendments are to
be applied for annual periods beginning on or after
1 July 2014.

= Amendments to various standards
“Improvements to IFRSs (cycle 2011-
2013)” issued by IASB on 12 December 2013.
Amendmentstovariousstandardsandinterpretations
resulting from the annual improvement project of
IFRS (IFRS 3, IFRS 13 and IAS 40) primarily with
a view to removing inconsistencies and clarifying
wording. The revisions clarify the required accounting
recognition in cases where free interpretation used
to be permitted. The most important changes
include new or revised requirements regarding: (i)
scope of exception for joint ventures; (i) scope of
paragraph 52 if IFRS 13 (portfolio exception) and (iii)
clarifying the interrelationship of IFRS 3 and IAS 40
when classifying property as investment property or
owner-occupied property. The amendments are to
be applied for annual periods beginning on or after
1 July 2014).

The adoption of these amendments to the existing
standards has not led to any material changes in
The Entity’s financial statements.

New Standards and amendments to existing
standards in issue not yet adopted

At the date of authorisation of these financial
statements the following new standards and
amendments to existing standards were in issue,
but not yet effective:

» [FRS 9 “Financial Instruments” (effective

for annual periods beginning on or after 1 January
2018).
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IFRS 9 “Financial Instruments” issued
on 24 July 2014 is the IASB's replacement of
IAS 39 Financial Instruments: Recognition and

IFRS 9 includes
for recognition and measurement, impairment,
derecognition and general hedge accounting.

Measurement. requirements

Classification and Measurement - IFRS
9 introduces new approach for the classification
of financial assets, which is driven by cash flow
characteristics and the business model in which an
asset is held. This single, principle-based approach
replaces existing rule-based requirements under
IAS 39. The new model also results in a single
impairment model being applied to all financial
instruments.

Impairment - IFRS 9 has introduced a new,
expected-loss impairment model that will require
more timely recognition of expected credit losses.
Specifically, the new Standard requires entities
to account for expected credit losses from when
financial instruments are first recognised and to
recognise full lifetime expected losses on a more
timely basis.

Hedge accounting - IFRS 9 introduces a
substantially-reformed model for hedge accounting,
with enhanced disclosures about risk management
activity. The new model represents a significant
overhaul of hedge accounting that aligns the
accounting treatment with risk management

activities.

Own credit - IFRS 9 removes the volatility in
profit or loss that was caused by changes in the
credit risk of liabilities elected to be measured at fair
value. This change in accounting means that gains
caused by the deterioration of an entity’s own credit
risk on such liabilities are no longer recognised in
profit or loss.
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» IFRS 14 “Regulatory Deferral Accounts”
(effective for annual periods beginning on or after 1
January 2016).

IFRS 14 “Regulatory Deferral Accounts”
issued by IASB on 30 January 2014. This Standard is
intended to allow entities that are first-time adopters
of IFRS, and that currently recognise regulatory
deferral accounts in accordance with their previous
GAAP, to continue to do so upon transition to IFRS.

»IFRS 15 “Revenue from Contracts with
Customers” and further amendments(effective
for annual periods beginning on or after 1 January
2018).

IFRS 15 “Revenue from Contracts with
Customers” issued by IASB on 28 May 2014 (on
11 September 2015 IASB deferred effective date
of IFRS 15 to 1 January 2018). IFRS 15 specifies
how and when an IFRS reporter will recognise
revenue as well as requiring such entities to provide
users of financial statements with more informative,
relevant disclosures. The standard supersedes IAS
18 “Revenue”, IAS 11 “Construction Contracts”
and a number of revenue-related interpretations.
Application of the standard is mandatory for all
IFRS reporters and it applies to nearly all contracts
with customers: the main exceptions are leases,
financial instruments and insurance contracts. The
core principle of the new Standard is for companies
to recognise revenue to depict the transfer of goods
or services to customers in amounts that reflect
the consideration (that is, payment) to which the
Company expectstobe entitledin exchange forthose
goods or services. The new Standard will also result
in enhanced disclosures about revenue, provide
guidance for transactions that were not previously
addressed comprehensively (for example, service
revenue and contract modifications) and improve
guidance for multiple-element arrangements.
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= Amendments to IFRS 10 “Consolidated

Financial Statements” and I|IAS 28
“Investments in Associates and Joint
Ventures” - Sale or Contribution of Assets
between an Investor and its Associate or Joint
Venture and further amendments (effective date
was deferred indefinitely until the research project
on the equity method has been concluded).

Amendments to IFRS 10 “Consolidated
Financial Statements” and IAS 28
“Investments in Associates and Joint
Ventures” - Sale or Contribution of Assets
between an Investor and its Associate or Joint
Venture issued by IASB on 11 September 2014
(on 17 December 2015 IASB deferred indefinitely
effective date). The amendments address a conflict
between the requirements of IAS 28 and IFRS
10 and clarify that in a transaction involving an
associate or joint venture the extent of gain or loss
recognition depends on whether the assets sold or
contributed constitute a business.

= Amendments to IFRS 10 “Consolidated
Financial Statements”, IFRS 12
“Disclosure of Interests in Other Entities”
and IAS 28 “Investments in Associates
and Joint Ventures” - Investment Entities:
Applying the Consolidation Exception (effective
for annual periods beginning on or after 1 January
2016).

Amendments to IFRS 10 “Consolidated
Financial Statements”, IFRS 12
“Disclosure of Interests in Other Entities”
and IAS 28 “Investments in Associates
and Joint Ventures” - Investment Entities:
Applying the Consolidation Exception
issued by IASB on 18 December 2014. The narrow-
scope amendments to IFRS 10, IFRS 12 and IAS
28 introduce clarifications to the requirements when
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accounting forinvestment entities. The amendments
also provide relief in particular circumstances.

«Amendments to IFRS 11 “Joint
Arrangements” — Accounting for Acquisitions
of Interests in Joint Operations (effective for annual
periods beginning on or after 1 January 2016).

Amendments to IFRS 11  “Joint
Arrangements” — Accounting for Acquisitions of
Interests in Joint Operations issued by IASB on 6
May 2014. The amendments add new guidance on
how to account for the acquisition of an interest in
a joint operation that constitutes a business. The
amendments specify the appropriate accounting
treatment for such acquisitions.

» Amendments to IAS 1 “Presentation of
Financial Statements” - Disclosure Initiative
(effective for annual periods beginning on or after 1
January 2016).

Amendments to IAS 1 “Presentation
of Financial Statements” Disclosure
Initiative issued by IASB on 18 December
2014. The amendments to IAS 1 are designed to
further encourage companies to apply professional
judgement in determining what information to
disclose in their financial statements. For example,
the amendments make clear that materiality applies
to the whole of financial statements and that the
inclusion of immaterial information can inhibit the
usefulness of financial disclosures. Furthermore,
the amendments clarify that companies should use
professional judgement in determining where and in
what order information is presented in the financial
disclosures.

Amendments to IAS 16 “Property, Plant
and Equipment” and IAS 38 “Intangible
Assets” - Clarification of Acceptable Methods of

2017 Annual Report




NOTES TO THE
FINANCIAL STATEMENTS

Depreciation and Amortisation (effective for annual
periods beginning on or after 1 January 2016).

Amendments to IAS 16 “Property, Plant
and Equipment” and IAS 38 “Intangible
Assets” - Clarification of Acceptable
Methods of Depreciation and Amortisation
issued by IASB on 12 May 2014. Amendments clarify
that the use of revenue-based methods to calculate
the depreciation of an asset is not appropriate
because revenue generated by an activity that
includes the use of an asset generally reflects
factors other than the consumption of the economic
benefits embodied in the asset. Amendments also
clarify that revenue is generally presumed to be an
inappropriate basis for measuring the consumption
of the economic benefits embodied in an intangible
asset. This presumption, however, can be rebutted
in certain limited circumstances.

= Amendments to IAS 16 “Property, Plant
and Equipment” and IAS 41 “Agriculture”
- Agriculture: Bearer Plants (effective for annual
periods beginning on or after 1 January 2016).

Amendments to IAS 16 “Property, Plant
and Equipment” and IAS 41 “Agriculture”
- Agriculture: Bearer Plants issued by IASB
on 30 June 2014.The amendments bring bearer
plants, which are used solely to grow produce, into
the scope of IAS 16 so that they are accounted for
in the same way as property, plant and equipment.

sAmendments to IAS 27 “Separate
Financial Statements” - Equity Method in
Separate Financial Statements (effective for annual
periods beginning on or after 1 January 2016).

Amendments to IAS 27 “Separate
Financial Statements” - Equity Method
in Separate Financial Statements issued
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by IASB on 12 August 2014. The amendments
reinstate the equity method as an accounting option
for investments in in subsidiaries, joint ventures
and associates in an entity's separate financial
statements.

=Amendments to various standards
“Improvements to IFRSs (cycle 2012-
2014)” issued by IASB on 25 September
2014. Amendments to various standards and
interpretationsresulting fromthe annualimprovement
project of IFRS (IFRS 5, IFRS 7, IAS 19 and IAS 34)
primarily with a view to removing inconsistencies
and clarifying wording. The revisions clarify the
required accounting recognition in cases where
free interpretation used to be permitted. Changes
include new or revised requirements regarding:
() changes in methods of disposal; (ii) servicing
contracts; (iii) applicability of the amendments to
IFRS 7 to condensed interim financial statements;
(iv) discount rate: regional market issue; (v)
disclosure of information 'elsewhere in the interim
financial report'. The amendments are to be applied
for annual periods beginning on or after 1 January
2016.

The Entity has elected not to adopt these new
standards and amendments to existing standards in
advance of their effective dates. [If the Entity elected
to adopt some of the standards and interpretations
in advance, the information under IAS 8.28 should
be disclosed.] The Entity anticipates that the
adoption of these standards and amendments to
existing standards will have no material impact on
the financial statements of the Entity in the period
of initial application. [If the impact is significant, it
should be disclosed; alternatively, the impact (or its
absence) should be added to respective standard
or interpretation]




NOTES TO THE
FINANCIAL STATEMENTS

4. Critical accounting judgements,
estimates and assumptions.

The Company based its assumptions and estimates
on parameters available when the financial
statements were prepared. Existing circumstances
and assumptions about future developments,
however, may change due to market changes
or circumstances arising beyond the control of
the Company. Such changes are reflected in the
assumptions when they occur.

Taxes

Uncertainties exist with respect to the interpretation
of complex tax regulations, changes in tax laws,
and the amount and timing of future taxable
income. Given the wide range of international
business relationships and the long-term nature
and complexity of existing contractual agreements,
differences arising between the actual results and
the assumptions made, or future changes to such
assumptions, could necessitate future adjustments
to tax income and expense already recorded.

The Company establishes provisions, based on
reasonable estimates, for possible consequences
of audits by the tax authorities of the respective
counties in which it operates. The amount of
such provisions is based on various factors, such
as experience of previous tax audits and differing
interpretations of tax regulations by the taxable
entity and the responsible tax authority.

Such differences in interpretation may arise for a
wide variety of issues depending on the conditions
prevailing in the respective domicile of the Company
companies.

Deferred tax assets are recognised for unused tax
losses to the extent that it is probable that taxable
profit will be available against which the losses can
be utilised. Significant management judgement is
required to determine the amount of deferred tax
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assets that can be recognised, based upon the
likely timing and the level of future taxable profits
together with future tax planning strategies.

Fair value measurement of financial
instruments

When the fair values of financial assets and financial
liabilities recorded in the statement of financial
position cannot be measured based on quoted
prices in active markets, their fair value is measured
including the DCF
model. The inputs to these models are taken from
observable markets where possible, but where this
is not feasible, a degree of judgement is required in
establishing fair values.

using valuation techniques

Judgement include considerations of inputs such
as liquidity risk, credit risk and volatility. Changes
in assumptions about these factors could affect the
reported fair value of financial instruments.

Contingent consideration, resulting from business
combinations, is valued at fair value at the acquisition
date as part of the business combination. When the
contingent consideration meets the definition of a
financial liability, it is subsequently re-measured to
fair value at each reporting date.

The determination of the fair value is based on
discounted cash flows. The key assumptions take
into consideration the probability of meeting each
performance target and the discount factor.

Useful lives of property,
equipment

plant and

As described at 3.5 above, the Company reviews
the estimated useful lives of property, plant and
equipment at the end of each reporting period.
During the current year, the directors determined
that the useful lives of certain items of equipment
should be shortened, due to developments in
technology.
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5. Revenue

Local sales

6. Cost of operations

Stock of Raw Materials at 1/01/17

Stock of Non-trade stock at 1/01/17
Purchases of Raw Materials & Non-trade stock
Stock of Raw Materials at 31/12/17

Stock of Non-trade stock at 31/12/17
Direct labour

Factory overheads
Stock of Finished Goods at 1/01/17

Stock of Finished Goods at 31/12/17

7. Other income

Profit from disposal of motor vehicle
Others
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2017
GHS

16,371,794
16,371,794

2017
GHS

1,509,445
337,677
5,608,114
(2,975,400)
(553,761)
1,254,936
1,642,716
255,111

(780,478)
6,298,360

2017
GHS

38,774
14,293

2016
GHS

10,596,009
10,596,009

2016
GHS

750,206
219,917
3,509,825
(1,509,445)
(337,677)
1,114,101
1,504,504
284,288

(255,111)
5,280,608

2016
GHS

11,000
63,258
74,258
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8. General and administrative expenses

Directors' emoluments
Salaries and wages

Bank interest and charges
Postage and telephones
Cleaning expenses

Rents & Rates

Secretarial services
Donations and subscriptions
Carriage outwards
Entertainment

External audit fees

Printing and stationery
Licenses and registration
Insurance

Travelling and transport
Motor vehicle expenses
Commissions and promotion
Internal audit fees

Repairs and maintenance
Medical expenses

Staff welfare expenses
Professional/Legal/Consultancy services
Provision for doubtful debts
Other staff cost (training)
Security Expenses

Defined benefit obligation

Electricity & water (bungalows)
Exchange loss

Impairment Loss on PPE
Sundry expenses
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2017
GHS

218,023
1,435,077
56,554
54,886
4,827
105,198
45,035
80,854
300,278
12,288
58,750
50,532
264,701
35,469
379,305
335,372
964,325
47,000
121,064
8,170
200,130
490,004
29,396
12,370
115,971
9,718
26,512

15,921
5,477,730

2016
GHS

164,171
852,351
55,743
38,369
7,020
71,251
30,290
15,762
188,657
13,648
40,000
23,126
47,965
27,623
223,892
354,511
634,021
47,000
78,918
17,720
12,015
71,221
103,156
4,230
75,421
107,383

14,867
70,625

4,848
21,170

3,416,974
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9. Finance Cost

2017 2016
GHS GHS
Loan interest payable 86,317 1,059
Bank overdraft interest 823,874 514,737
910,191 515,796

10. Taxation

a. Income tax Expense

Note 2017 2016
GHS GHS
Income tax 10c 440,613 530,486
Deferred tax expense 10b 79,933 (31,779)
520,546 498,707

Income tax is calculated at the rate of 18.75% of the Assessable income for the year of assessment 2017.

b. Deferred Tax
Deferred tax is calculated, in full, on all temporary differences under the liability method using a principal tax
rate of 18.75%. The movement on the deferred income tax account is as follows:

2017 2016
GHS GHS
At start of year 584,910 616,689
Income statement charge 79,933 (31,779)
At end of year 664,843 584,910
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NOTES TO THE
FINANCIAL STATEMENTS For the year ended 31st December, 2017

C. Corporate tax
Corporate Tax

At Profit/Loss Paid during At
1/1/17 account the year 31/12/17
GHS GHS GHS GHS
Up to 2011 (42,635) = = (42,635)
2012 48,075 = = 48,075
2013 (50,328) = = (50,328)
2014 69,021 - - 69,021
2015 (55,195) = (3,616) (58,811)
2016 43,476 - (60,243) (16,768)
2017 - 440,613 (147,144) 293,469
12,414 440,613 (211,003) 242,024

d. Reconciliation of effective tax rate

Analysis of tax charge in the year :
The charge for taxation based upon the profit for the year comprises:

2017 2016

GHS GHS
The differences are explained below:
Profit before tax 3,251,228 1,168,652
Tax at 18.75% (2017: 18.75%) 609,605 219,122
Non-deductible expenses 624,114 541,783
Capital allowances (910,289) (302,949)
Deferred tax 79,933 (31,779)
Other deductions 37,250 (192,177)
Current tax charge 44 1 234,000
Effective tax rates 19.85% =
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FINANCIAL STATEMENTS

NOTES TO THE
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NOTES TO THE
FINANCIAL STATEMENTS

12. Inventory

Stock of Raw Materials

Stock of Raw Materials in Transit
Stock of Non-trade stock

Stock of Finished Goods

13. Trade and other receivables

Trade receivables
Allowance for bad debt
Other receivables
Prepayments

For the year ended 31st December, 2017

2017
GHS

2,385,888
589,512

553,761

780,478
4,309,639

2017
GHS

8,764,831
(132,552)
1,188,809

79,528

9,900,616

2016
GHS

1,509,446

337,677
255,111
2,102,234

2016
GHS

5,139,681
(103,156)
747,081
44,651
5,828,257

The average credit period on sales of goods is 180 days. Allowances for doubtful debts are recognised
against trade receivables after 365 days based on estimated irrecoverable amounts determined by reference
to past default experience of the counterparty and an analysis of the counterparty’s current financial position.
A general provision of 0.25% of the total outstanding receivables are provided.

Trade receivables disclosed above include amounts (see below for aged analysis) that are past due at the end
of the reporting period for which the Company has not recognised an allowance for doubtful debts because
there has not been a significant change in credit quality and the amounts are still considered recoverable.

< 30 days

30 to 60 days
60 to 90 days
90 to 180 days
180 to 360 days
> 360 days
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2017
GHS

1,857,366
1,563,361
1,460,884
1,950,865
1,472,410

459,945
8,764,831

2016
GHS

1,128,736
697,754
719,973

1,314,332
930,403
348,484

5,139,682




NOTES TO THE
FINANCIAL STATEMENTS For the year ended 31st December, 2017

14. Cash and cash equivalent

2017 2016
GHS GHS
Cash account 508 415
Bank account 227,774 234,673

228,282 235,088

Cash and bank are non-interest bearing.

15. Stated capital

The authorized share capital is 10 billion.

2017 2016
No. of Amount No. of Amount
Shares GHS Shares GHS

Issued for cash and fully paid 200,420,877 6,173,301 200,420,877 6,173,101
Preference Shares converted to

equity 20,324,119 540,000 20,324,119 540,000
Transfer from surplus - 20,000 - 20,000
Conversion of Debt to Equity 5,876,250 470,100 5,876,250 470,100
Loan converted into equity - 9,983 9,983

226,621,246 7,213,384 226,621,246 7,213,384

16. Employment benefit obligation

The movement in the net defined benefit liability is as follows:

Employee Obligation 2017 2016

GHS GHS
At st_art of year 1,080,815 1,021,660
Service cost 25,001 107,383
Adjustment to payables 36,682 =
Payment by Employer (38,853) (48,228)
At end of year 1,030,281 1,080,815

The Company pays its employees along service benefits. The benefit is paid when employees reach predetermined
milestones. The method of accounting and frequency of valuation are similar to the used for defined benefit
schemes. The actuarial valuation to determine the liability is performed annually. In 2016, management elected
to replace the defined benefit scheme with a provident fund scheme (Defined benefit contribution). In 2016,
employee obligation was determined based on the collective bargaining agreement effective from 2003, under
this agreement a permanent staff is entitled to six (6) weeks annual salary for each year of employment.

In 2017, the employee benefit obligation scheme has been cancelled and replaced by employer and employee

contribution scheme (Provident fund) effective 1st January 2017.




NOTES TO THE
FINANCIAL STATEMENTS

For the year ended 31st December, 2017

17. Bank borrowing

2017 2016

GHS GHS

NIB overdraft 2,539,796 1,845,032
Unibank term loan 432,386 -
2,972,182 1,845,032

This amount represents an overdraft with National Investment Bank (NIB) at a rate of 36% per annum. The
Unibank term loan has an interest rate of 30% and a tenure of nine (9) months effective 1st June 2017.

18b. Other borrowings

Directors short-term loan
Directors convertible laon
JB Asafo-Boakye bridged loan

2017
GHS
44,157
441,570
220,785
7 12

2016
GHS

The Directors term loan was advanced to the Company by the Chairman of the Board for the urgent
procurement of raw materials. The principal sum was denominated in United States dollars at a zero interest
rate.

The Directors loan was advanced to the Company by the Chairman of the Board for part payment for the
urgent procurement of plant and machinery. The facility which is denominated in United States dollars at an
interest rate of 5% per annum has a tenor of six months.

The JB Asafo-Baokye loan is a short term facility that has interest rate of 24% per annum and a repayment

duration of three months.

18. Trade and other payables

2017 2016

GHS GHS

Trade payables 1,594,931 653,255
Other payables(including Taxes payable) 1,974,476 766,831
Directors' current account 14,349 30,197
Payables for Acquisition of Property Plant and Equipment 1,181,610 -
Accrued charges 211,346 141,025
4,976,712 1,591,308
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NOTES TO THE
FINANCIAL STATEMENTS For the year ended 31st December, 2017

The average credit period on purchases of goods is 2 months. No interest is charged on the trade payables
beyond the credit period. The Company has financial risk management policies in place to ensure that all
payables are paid within the pre-agreed credit terms.

19. Financial risk management objective and policy

Introduction and overview

The Company has exposure to the following risks from its use of financial instruments:

g market risk

. credit risk

g liquidity risk

U operational risk.

This note presents information about the Company’s exposure to each of the above risks, the Company’s
objectives, policies and processes for measuring and managing risk, and the Company’s management of
capital.

Risk management framework

The Board of Directors has overall responsibility for the establishment and oversight of the risk management
framework. The Risk Management Committee of the Board assists the Board in carrying out this responsibility.
To enable it achieve its purpose, the Committee:

= Reviews and monitors aggregate risk levels in the business and the quality of risk mitigation and controls for
all areas of risk to the business

= Makes recommendations to management on areas of improvement

= Informs the Board of progress in implementing improvements.

The risk management policies are established to identify and analyse the risks faced by the Company, to set
appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policies
and systems are reviewed regularly to reflect changes in market conditions, products and services offered.
The Company, through its training and management standards and procedures, aims to develop a disciplined
and constructive control environment, in which all employees understand their roles and obligations.

The Audit Committee of the Board is responsible for monitoring compliance with the risk management
policies and procedures, and for reviewing the adequacy of the risk management framework in relation to the
risks faced by the Company. The Audit Committee is assisted in these functions by Internal Audit and Internal
Control. Internal Audit and Internal Control under take both regular and ad-hoc reviews of risk management
controls and procedures, the results of which are reported to the Audit Committee.

All Board committees are made up of non-executive members, with executives in attendance. The committees
report regularly to the Board of Directors on their activities.
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NOTES TO THE
FINANCIAL STATEMENTS

For the year ended 31st December, 2017

19.1 Market risk

19.1.1 Foreign currency risk management

The Company undertakes transactions denominated in foreign currencies; consequently, exposures to
exchange rate fluctuations arise. Exchange rate exposures are managed within approved policy parameters
utilising forward foreign exchange contracts.

There were foreign currency denominated monetary assets and monetary liabilities at the end of the reporting
period.

The table below summarises the Company’s exposure to foreign currency exchange rate risk at 31 December
2017. Included in the table are the Company’s financial instruments, categorised by currency:

2017 TOTAL
ASSETS uUsD EURO CFA GHS GHS
NON CURRENT ASSETS

Property, Plant and Equipment - = = 6,079,569 6,079,569
CURRENT ASSETS

Inventory - - - 4,309,639 4,309,639
Trade and Other Receivables 78,603 = 9,062,390 9,480,123 9,900,616
Cash & Bank 2,636 - 1,698,772 25,398 228,282
Total Assets 81,238.50 - 10,761,162 19,894,729 20,518,106
CURRENT LIABILITIES usb EURO CFA GHS GHS
Trade and Other Payables 526,615 12,304 - 2,586,171 4,976,712
Current tax - - ) 242,024 242,024
Employee Benefit Obligation = = - 1,030,281 1,030,281
Borrowings _ _ _ 2,972,182 2,972,182
Other Borrowings 160,000 - - 706,512
Deferred Taxation - _ ) 664,843 664,843
Total Liabilities 686,615 12,304 = 7,495,501 10,592,554
TOTAL NET ASSETS (605,377) (12,304) 10,761,162 12,399,228 9,925,552
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NOTES TO THE

FINANCIAL STATEMENTS

For the year ended 31st December, 2017

2016 TOTAL
ASSETS usD EURO CFA GHS GHS
NON CURRENT ASSETS
Property, Plant and Equipment - o - 4,143,770 4,143,770
CURRENT ASSETS
Inventory = - - 2,102,234 2,102,234
Trade and Other Receivables 93,745 - 9,062,390 5,372,885 5,828,257
Cash & Bank 2,636 = 1,696,500 212,484 235,088
Total Assets 96,381 - 10,758,890 11,831,373 12,309,349
TOTAL
CURRENT LIABILITIES usD EURO CFA GHS GHS
Trade and Other Payables 67,565 = = 1,307,522 1,591,308
Current tax - - - 12,414 12,414
Employee Benefit Obligation = - - 1,080,815 1,080,815
Borrowings = - - 1,845,032 1,845,032
Deferred Taxation = = = 584,910 584,910
Total Liabilities 67,565 - - 4,830,693 5,114,479
TOTAL NET ASSETS 28,816 = -10,758,890 2,000,680 2,194,87

19.2 Credit risk

The Company has exposure to credit risk, which is the risk that a counterparty will be unable to pay amounts
in full when due. Key areas where the Company is exposed to credit risk are:

g Trade receivables arising out of credit sales;

Other areas where credit risk arises include cash and cash equivalents, and deposits with banks and other
receivables.
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NOTES TO THE
FINANCIAL STATEMENTS For the year ended 31st December, 2017

The Company structures the levels of credit risk it accepts by placing limits on its exposure to a single
counterparty, or groups of counterparty, and to industry segments. Such risks are subject to an annual or
more frequent review. Limits on the level of credit risk by category and territory are approved quarterly by the
Board of Directors.

The exposure to individual counterparties is also managed by other mechanisms, such as the right to offset
where counterparties are both debtors and creditors of the Company.

Management information reported to the Company includes details of provisions for impairment on trade and
other receivables and subsequent write-offs. Internal audit makes regular reviews to assess the degree of
compliance with the Company procedures on credit.

Maximum exposure to credit risk before collateral held

2017 2016
GHS GHS
Trade and other receivables excluding prepayments 9,832,256 5,783,695
Cash and bank balances 228,282 235,088

10,060,538 6,018,783

No collateral is held for any of the above assets. All receivables that are neither past due or impaired are
within their approved credit limits, and no receivables have had their terms renegotiated.

Past due not

Current Impaired Total

GHS GHS GHS

Trade receivables 6,820,510 1,944,321 8,764,831
Other receivables 1,188,809 - 1,188,809

8,009,319 1,944,321 9,953,640

19.3 Liquidity risk
The Company monitors its risk to a shortage of funds using a recurring liquidity planning tool. The Company’s
objective is to maintain a balance between continuity of funding and flexibility through the use of bank

overdrafts when necessary.

The Company has an average credit days of 90 days.
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NOTES TO THE
FINANCIAL STATEMENTS For the year ended 31st December, 2017

Maturity analysis of financial liabilities

Prudent liquidity risk management includes maintaining sufficient cash balances, and the availability of funding
from an adequate amount of committed credit facilities.

The table below analyses the financial liabilities into the relevant maturity grouping based on the remaining
period at the reporting date to the contractual maturity date.

Less than one year 2017 2016
GHS GHS
Trade and other payable 4,976,712 1,591,308

19.4 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 other than
credit, market and liquidity risks such as those arising from legal and regulatory requirements and generally
accepted standards of corporate behaviour. Operational risks arise from all of the Company’s operations and
are faced by all business entities.

The Company’s objective is to manage operational risk so as to balance the avoidance of financial losses and
damage to the Company’s reputation with overall cost effectiveness and to avoid control procedures that
restrict initiative and creativity.

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

g requirements for appropriate segregation of duties, including the independent authorisation of
transactions requirements for the reconciliation and monitoring of transactions. compliance with
regulatory and other legal requirements;

. documentation of controls and procedures;

. requirements for the periodic assessment of operational risks faced, and the adequacy of controls
and procedures to address the risks identified;

. requirements for the reporting of operational losses and proposed remedial action

. development of contingency plans;

. training and professional development;

. ethical and business standards; and

g risk mitigation, including insurance where this is effective.

Compliance with Company standards is supported by a programme of periodic reviews undertaken by Internal
Audit, Internal Control, Risk and Compliance Departments. The results of these reviews are discussed with the
management of the business unit to which they relate, with summaries submitted to the Senior Management

Committee, Audit Committee, Risk Management Committee and the Board.
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FINANCIAL STATEMENTS For the year ended 31st December, 2017

19.5 Capital management

For the purpose of the Company’s capital management, capital includes issued capital, convertible preference
shares, share premium and all other equity reserves attributable to the equity holders of the parent. The
primary objective of the Company’s capital management is to maximise the shareholder value.

In order to achieve this overall objective, the Company’s capital management, amongst other things, aims
to ensure that it meets financial covenants attached to the interest-bearing loans and borrowings that define
capital structure requirements. Breaches in meeting the financial covenants would permit the Company
to immediately call loans and borrowings. There have been no breaches in the financial covenants of any
interest-bearing loans and borrowing in the current period.

The Company manages its capital structure and makes adjustments in light of changes in economic conditions
and the requirements of the financial covenants. To maintain or adjust the capital structure, the Company may
adjust the dividend payment to shareholders, return capital to shareholders or issue new shares.

The Company monitors capital using a gearing ratio, which is net debt divided by total capital plus net debt.
The Company’s policy is to keep the gearing ratio between 20% and 40%. The Company includes within net
debt, interest bearing loans and borrowings, trade and other payables, less cash and short-term deposits,
excluding discontinued operations.

20. Fair values of financial assets and liabilities

The fair values of the Company's financial assets and liabilities approximate the respective carrying amounts,
due to the generally short periods to contractual re-pricing or maturity dates. Fair values are based on
discounted cash flows using a discount rate based upon the borrowing rate that the directors expect would
be available to the Company at the statement of financial position date.

20.1 Contingencies and commitments

20.2 Legal proceedings and regulations

The Company operates in the Pharmaceutical industry and is subject to legal proceedings in the normal
course of business. While it is not practicable to forecast or determine the final results of all pending or
threatened legal proceedings, management does not believe that such proceedings (including litigation) will
have a material effect on its results and financial position.

There are no contingencies associated with the Company’s compliance or lack of compliance with regulations.

20.3 Capital commitments

The Company has no capital commitments at the reporting date.
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FINANCIAL STATEMENTS For the year ended 31st December, 2017

21. Related party transactions

This relates to transactions with key management personnel.

Transactions with Directors and Key Management Personnel

Directors and key management personnel refer to those personnel with authority and responsibility for
planning, directing and controlling the business activities of the Company. These personnel are the Executive
Directors of the Company.

During the year, National Investment Bank, a shareholder and with representation on the Board is the main
banker for the Company banking transactions during the year. The bank has advanced overdraft facility to

the Company which has a fair value of GHS2,539,796 at the end of the period.

The Chairman of the Board Isaac Osei who is also shareholder has advanced two separate loans to the
Company to meet certain critical payments totalling GHS485,727.

Apart from the above disclosures there were no further related party transactions with companies or customers
of the Company where a Director or any connected person is also a director or key management members
of the Company.

22. Event after the reporting period

No significant event occurred after the end of the reporting date which is likely to affect these
financial statements.
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KEY DATES 2018

Anticipated reporting dates

» Annual General Meeting May 4, 2018
» GSE Facts behind the figures presentation May 9, 2018

» Half year results for 2018 July 30, 2018

CONTACTS INFORMATION

General information T: 020 615 9480
T: 020 808 9248

Investor relation T: 024 454 1626
E: armah.akotey@databankgroup.com

Share registry T: 024 425 8741

E: mwereko@gcb.com.gh

Further details www.iil.com.gh
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Accra Depot 2
Accra Labone — Accra

™

Opposite the La Veterinary Hospital
T: 050 161 7170

—

J"_\..\/ \_/‘_\-'" I ¥

Takoradi Depot

AX — 103 - Takoradi
May’s Place, West Fijai
T: 050 164 4931

Kumasi Depot f

Asukwa — Kumasi {
Lawyer Totoe Street

Near Noks Hotel y:
T: 050 168 9980 ¢

Tamale Depot

Tamale Teaching Hospital Road
Opposite Ola Cathederal Church
Changli — Tamale

T: 050 164 4928

Koforidua Depot
Block ‘L, Plot 7
Effiduase — Koforidua
T: 050 161 7167/172

Ghana '

Kumasi
o

oKoforidua

Accra
®

Takoradi
o

2017 Annual Report @ 63
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Intravenous Infusions Plc.

INVITATION AND FORM OF PROXY FOR
USE AT ANNUAL GENERAL MEETING

To be held at 10 a.m. on Friday 4th May, 2018 at the UDS Accra Guest House

Dear Member(s)

You are hereby cordially invited to the Annual General Meeting of Intravenous Infusions Plc. for which the
details are as given above. If you will be attending in person, please bring along to the meeting this invitation
or the counterfoil printed below, to facilitate registration, which will begin at 8:00 a.m.

If you are unable to attend the meeting, you may use the Form below to exercise your vote by filling in the
appropriate sections; then fold the Form as instructed overleaf and return it to GCB Share Registry at least
48 hours before the meeting. Alternatively you may appoint a Proxy (who need not be a Member of the
Company) to attend and vote in your stead.

PROXY FORM

RESOLUTION FOR AGAINST NOTES
1. To receive and consider the report of 1. A member (shareholder) who is unable to
the Directors, the Audited Financial attend an Annual General Meeting is allowed
Statements for the year ended 31st by law to vote by proxy. The proxy form at
December, 2017 and the report of the the left has been prepared to enable you
Auditors. to exercise your vote if you cannot attend
personally.
2. To re-elect Directors 2. Provision has been made for the Chairman

of the Meeting to act as your proxy, but you
may wish to name any person to attend the
meeting and vote on your behalf.

3. To ratify the appointment of Mr. Devine 3. In case of joint holders, each holder should
Dugbartey Doku as a Director sign

4. To authorise the Board of Directors to fix 4. If executed by a Company/ Corporation, the
the fees of the external Auditors admission card should bear the Common

Seal or be signed on its behalf by a Director.
5.To approve the remuneration of the 5. For a postal proxy, please sign and post it so

Directors as to reach the GCB Share Registry not later
than 10a.m on Wednesday, 2nd May, 2018.
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_ _ All Signatories
Shareholder Details Folio No. to Sign Below

Please use this Counterfoil to indicate whom (if any) you might wish to act as your Proxy

FORM OF PROXY FOR USE AT AGM Date

a member/members(*) of lIL

Hereby appoOiNt ... |,
or failing whom, the Chairman of the meeting as my/our(*) proxy to vote for me/us 2018
on my/our(*) behalf at the Annual Meeting of the Company to be held at 10a.m on
May 04, 2018 and at any adjournment therefore.

(*) Delete whichever is not applicable







www.iil.com.gh



P.O. Box KF 63, Koforidua

Eastern Region Ghana, West Africa
T: +233 (0) 34 20 20 440
www.iil.com.gh



