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Intfravenous Infusions PLC

Annual Report and Financial Statements for the yeor enced 21 December 2025

Directors' Reporf

In accordance with the requirements of section 134 of the Companies Act 2019 [Act 992), we the Board of
Directors of Intravenous Infusions PLC submit our report together with the audited financial statements of
the Company for the year ended 31 December 2025.

Statement of Directors’ responsibilities

The Directors are required to maintain adequate accouniing records and are responsible for the content
and integrity of the annual financial statements and related financial information included in this report. It is
their responsibility to ensure that the annual financial statements satisfy the financial reporting standards as
to form and content in the presentation of the statement of financial position, resuits of operations and
business of the Company, and explain the fransactions and financial position of the business of the
Company at the end of the financial yeor. The annual financial statements are based on appropriate
accounting policies consistently applied throughout the Company and supported by reasonable and
prudent judgements and estimates,

The Directors acknowledge that they are ultimately responsible for the system of internal controls
established by the Company and place considerable importance on maintaining a strong control
environment. To enable the Directors meet these responsibilities, the Board seis standards for internal
controls aimed at reducing the risk of error or loss in a cost effective manner. The standards include the
proper delegation of responsibilities within a clearly defined framework, effective accounting procedures
and adeguate segregation of duties to ensure an acceptabie level of risk. These controls are monitored
throughout the Company and all employees are required to maintain the highest ethical standards in

ensuring the Company's business is conducied in a manner that in all reasonable circumstances is above
reproach.

The focus of risk management in the Company is on identifying, assessing, managing and monitoring all
known forms of risk across the Company. While operating risk cannot be fully eliminated, the Company
endeavours to minimise it by ensuring that appropriate infrastructure, controls, systems and ethical
behaviour are applied and managed within predetermined procedures and constraints.

The Directors are of the opinion, based on the information and explanations given by management that
the system of internal controls provides reasonable assurance that the financial records may be relied on
for the preparation of the annual financial statements. However, any system of internal controls can
provide only reasonable, and not absolute, assurance against material misstatements or loss. The going-
concern basis has been adopted in preparing the annual financial statements. Based on forecasts and
available cash resources, the Directors have no reason te believe that the Company will not be a going
concemn in the foreseeable future.

Principal actfivities

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

IIPLC production process is regulated and certified by the Food and Drugs Authority (FDA) and the Factory
Inspectorate Division. Renewal for those certificates have been obtained for the 2025 financial year. The
wholesaling and distribution are reguloted by the Pharmacy Council under the Health Professions
regulatory Bodies Act, 2013 [Act 857) and the certificate has been renewed for the 2025 financial year.
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Directors' Report

Financial Result

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 10 to 32.

2025 2024
GHS GHS
Retained earnings at 1 January 2,181,311 2,824,199
Profit/(loss) for the year (4,631,793) (642,888}

Retained earnings as at 31 December (2,450,482) 2,181,311

Going concern

The Directors draw attention to Note 29 to the financial statements, which indicates that the Company
incurred a net loss of GHS 4,631,793 for the year ended 31 December 2025. This condition may cast
significant doubt on the Company's ability to continue as a going concern.

The Directors have assessed the Company's ability to continue as a going concern and are satisfied that it
remains appropriate to prepare the financial statements on a going concemn basis. The factors considered
by the Directors and the measures being undertaken to address the situation are set out in Note 29 to the
financial statements.

Events after reporting date

All events subsequent to the date of the annual financial statements and for which the applicable
financial reporting framework reguires adjustment or disclosure have been adjusted or disclosed in Note 28.

Directors’ interest in contracts

To our knowledge none of the Directors had any interest in contracts entered into during the year under
review, hence there were no entries recorded in the Interests Register as required by Sections 194(6),
195(1){a) and 196 of the Companies Act, 2019 {Act 992).

Avuthorised and issued stated capital

No changes were approved or made to the authorised or issued stated capital of the Company during the
year under review,

Dividend
The Company paid dividend of GHS 150.000 on the outstanding dividend payable (2024: GHS 100.000).

Directors
The Directors of the Company during the year and up to the date of this report are:

Mr. [saac Osei Chairman

Mr. Moukhtar Soalihu Managing Director -
Prof. (Mrs.) Gladys Amponsah Independent Non-Executive Director

Mr. Leon K. Appenieng Non-Executive Director

Mr. Samuel K. A. Appenteng Non-Executive Director

Prof. Williams A. Atuilik Independent Non-Executive Director

Mr. Edward Nana Osei (Nana Osei Kwome Kyeretwie) Non-Executive Director

Doli-wura Awushi Abdul-Malik Seidu Zakaria Non-Executive Director

Capacity of Directors

On appointment to the Board, Directors are provided with full, formal and tailored programmes of
induction, to enable them gain in-depth knowledge about the Company's operations, the risks and
challenges it faces, the economic, comptetitive, legal and regulatory environment in which the Company
operates. In the curent year, no such program was held.

Secretary

The Company's designated secretary remains Dehands Services LTD.
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Directors’ Report

Corporate Social Responsibility .
No funds were allocated for corporate social responsinilities during the year under review. (2024: Nil)

Interest in subsidiary

The Company owns 100% interest in FlexPharm Ltd which was established to engage in the retail and
wholesale of pharmaceutical products, general healih produc fs, pel products, agrochemicals, and
general goods and services.

Environmental, Social and Governance (ESG) Compliance

Infravenous Infusions PLC is committed to operating responsibly and sustainably across all aspects of our
pharmaceutical manufacturing activities. We recognize that our long-term success depends on protecting
the environment, supporting our people and communities, and upho!ding strong governance.

Environmental

We comply with all applicable environmental laws and regulations in Ghana and in every market we
serve. Key commitments include proper disposal of pharmaceutical waste and effluent treatment to meet
Environmental Protection Agency (EPA) Ghana standards as well as active monitoring of air emissions, safe
handling of APIs and hazardous materials, with containment systems to prevent environmental release.

Social

We are committed to Current Good Manaufacturing Practice (cGMP] compliance and strict
pharmacovigilance to ensure patient safety. All products meet regulatory standards of the FDA, Ghana
and relevant international bodies. We ensure safe working conditions, zero tolerance for sexual
harassment, and ongoing fraining for all employees. Health and safety audits are conducted quarterly.

Governance
ESG risks are reviewed by the Board's Audit, Risk and Compliance Committee quarterly.

This statfement is reviewed annually and forms part of our commitment o sustainable value creation for
patients, shareholders, employees, and society.

Independent Auditor

Inteliisys were the independent auditors for the year under review. The audit fee payable for the year 2025
was GHS 107,500 (2024: GHS 107,500).

The annual financial statemenis as set out on pages 10 fo 32 were approved by the Boc:rd of Orrectors and
signed on their behalf by:

Director Durector ¥

Date 20~ / o / 2024
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Independent Auditor's Report

To the Shareholders of Intravenous Infusions PLC

Opinion

We have audited the financial statements of Intravenous Infusions PLC set out on pages 10 to 32, which
comprise the statement of financial position as at 31 December 2025, the statement of profit or loss and
other comprehensive income, the statement of changes in equity, the statement of cash flows for the year
then ended and notes to the financial statements, including a summary of significant accounting policies
and other explanatory notes.

In our opinion the financial statements give a true and fair view of the financial position of the Company as
at 31 December 2025 and its financial performance and cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRS) and in the manner by the Companies
Act, 2019 (Act 992).

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
International Code of Ethics for Professional Accountants (including International Independence
Standards) (the Code) issued by the International Ethics Standards Board for Accountants (IESBA), and we
have fulfilled our ethical responsibilities in accordance with the 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 finoncial statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.

Partners Ben Korley Theresa fmpadu-Boateng MyraStella Ansah, Fumce Korley




independent Audiior's Report (continued)

Key audit matters (confin ved)

Key audit matter

IFRS 9 Impairment

As described in note 16 to the financial statements, the
impairment losses have been determined in accordance
|with the expected credit loss models set out in IFRS 9
{Financial Instruments).

The Calculation of expected credit loss is based on the
valuaiion models used by the Company. The calculation
of expected credit loss involves assumptions, estimates
and management judgement for example in respect to
the probability and amount of the expected credit loss as

How we addressed the issue

TOur audit procedures in this area included

among others:

= We gained understanding of the Company's
key credit processes comprising booking,
monitoring and provisioning on receivables.

« We reviewed the Company's IFRS 9 based
impairment provisioning pclicy and compared
with the reguirements of IFRS ¢ to check for
consistency.

= We evaluated the design and tested the

well as determining significant increases in credit risk. implementation of the conirols around fthe
calculoting and recording of the impairment
balance.

- We checked the appropriateness of the
impairment balance for the year and assessed
the accuracy of the disclosures in the financial
statements.

Due to the significance of the carrying amount involved,
complexity of the accounting methods and
management judgement involved, receivables from
customers are addressed as a key audit matier.

Emphasis of Matter - Going Concem

We draw attention to note 29 to the financial statements which indicates that the Company incurred a net
loss of GHS4,631,793 during the year ended 31 December 2025. This condition indicates the existence of
uncertainty which may cast doubt about the Company's ability to continue as a going concem. The note
further describes why, under these circumstances, the financial statements continue to be prepared on a
going concern basis. Our opinion is not modified in respect of this matter.

Other Information

The Direciors are responsible for the other information. The other information comprises the Director's
Report, which we obtained prior to the date of this auditor's report. 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 fo 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, 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 and those charged with Governance for the Financial Statements

The Directors are responsible for the preparation and fair presentation of the financial statements that give
G true and fair view in accordance with Intemational Financial Reporting Standards (IFRS) and the
requirements of the Companies Act, 2019 [Act 992]. and for such internal controls as the Diectors
determine is necessary to enable the preparation of fincncial statements that are free from material
misstatements, whether due to fraud or emror

In preparing the financial statements, the Directors are responsible for assessing the Company’s ability to
continue as a going concern, disclosing. as « cable, matters related to going concern and using the
going concern basis of accounting unless the Direciors either intend to liquidate the Company or to cease

operations, or have no realistic aliermnaiive Hut 1o Co 50
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As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professionai
scepticism throughout the audit. We also:

» Identify and assess the risks of material misstatements of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to thase 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 emror, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations or the override of internal control.

« Obtain an understanding of internal contrals 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 controls.

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

= Conclude on the acppropriateness of the Directors’ use of the going concern basis of accounting and
based on the audit evidence oblained, whether a material uncertainty exisis related to events or
conditions that may cast significant doubt on the Company's ability to continue as a going concermn. 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. Cur 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 staiements, including the
disclosures, and whether the financial statements represeni the underlying transactions and events in a
manner that achieves fair presentation.

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

We also provide the Directors with a siatement 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 1o bear on our independence. and where applicable, related safeguards.

From the matters communicated with ithe Direciors, we determine those matters that were of *most
significance in the oudit of the financicl siciemenis of the curment period and are therefore the key audit
matters. We describe these matters in our auditors report unless law or regulafion precludes public
disclosure about the matter or when, in exiremely rare circumstances, we determine that a matter should
not be communicated in our report because fhe adverse consequences of doing so would reasonably be

expected to outweigh the public interest benafits of :uch communication.

(8]



Independent Auditor's Repori (confinued)

Report on Other Llegal ond Reguiciory Reguirernenis

2 20aT we consider and report to you on

7Gnons which 10 the best of our knowledge and belief

* In our apinion proper books of GCcouni have been kepi by the Company, so far as appears from our
examination of those books: and

The Company’s statement of financial position and state

ment of profit or loss and other comprehensive
income are in agreement with the Looks of account,

In our opinion, to the best of our information and cccording to the explanations given to us, the
accounts give the information required under the Act, in the manner so required and give 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
for the finoncial year then ended.

= We are independent of the company pursuant to secfion 143 of the companies Act, 2019 (Act 992).

The engagement partner on the

audit resulting in this independent quditor's report is MyraStella Ansah
(ICAG/P/1438),

]V\‘}"‘e-(\\&ﬁ j (Chasteied AcLuuniin,
intellisys (ICAG/F ?026/078), PO B Kt 4fE0

i
No. 15 Lardzeh Crescent bt

Norih DZO!\NLUACC(O

v f)
Date: 2—3‘ ﬁ'}:’)\_j, . 2026

Chartered Accountants | KAI-JES'(HE -BCCHA




Infravenous Infusions PLC

Statement of Profit or Loss and Other Comprehensive Income

tor the year enced 31 December 2025

Figures in GHS

Revenue

Cosi of sales

Gross profit
Other income

Operating and other expenses
Other gains and {losses)

(Loss) / profit before depreciation, interest and tax (PBDIT)

Depreciation
Amortization

(Loss) / profit before interest and tax (PBIT)
Finance costs

Loss before tax

Income: tax expense

Loss for the year

Other Comprehensive Income
Total Comprehensive Income
Earnings/(loss) per ordinary share

Basic earnings/(loss) per ordinary share (pesewa)
Diluted earnings/[loss) per ordinary share (pesewal

Notes 2025 2024
5 9,303,973 24,940,063
6 (7.994,850) (13,390,855
1,309,123 11,549,208

7 58,751 825,423
8 (8.712,141)  (10,073,843)
2,229,891 (1,984,831
(5.114,376) 315957

12 (548,512) [652,455)
13 (5.419) (5.419)
(5,668,307) (341,917)

9 (110,357) (143,381)
(5.778,444) (485,298)

10 1,146,871 (157,590)
(4,631,793) (642,888)
(4,631,793) (642,888)

1 (0.0169) (0.0023)
1 (0.0149) (0.0023)




Iniravenous Infusions PLC

Siatement of Financial Posiion

ﬁgures in GHS

Asseis

Non-curmrent asseis

Property, plani and equipmeni
Intangible assets

Invesiment in subsidgiary
Deferred tax assefs

Current assets

inventories

Trade and other receivables
Curmrent tax asset

Cash and cash equivalents

Total assets

Equity and liabilities
Equity

Stated capital
Capital Surplus
Retained Earnings

Liabilities

Non-current liabilities
Deferred tax ligbilities
Right-of-use obligation
Bormowings

Current liabilities

Trade and other payables
Borrowings

Loan from directors

Total liabilities

Total equity and liabilities

The annual financial statements as set out on page

signed on their §& :

Nof_es

12
13
14
20

15
16
25
17

18
19

20
2]
22

23
22
24

2025 2024
25,875,371 24,496,157
63,082 68,502
9,720 9,720
595,608 :

26,543,781 24,574,379
4,531,046 6,085,219
7,269,570 12,229,266
728,403 462,288
20,887 1,485,711

12,549,906 20,262,484

39,093,687 44,836,863
11,626,451 11,626,451
2,103,120 2,103,120
(2.450.482)  2,181.311
11,279,089 15910882
= 551,263
34,271 34,276
5,354,903 3,938,978
5,389,174 4,524,517
18,059,444 19,582,216
3,944,965 3,944,965
421,015 874,283
22,425,424 24,401,444
27.814,598 28,925,981
39,093,687 44,836,863

(o)

Director

s 10 10 32 were approved by the Board of Diregtors and




Infravenous Infusions PLC

Statement of Changes in Equity

For the year ended 31 December 2025

Figures in GHS

Balance at 1 January 2025
Loss for the year
Balance at 31 December 2025

Balance at 1 January 2024
Dividends

Loss for the year

Balance at 31 December 2024

Capital Retained
Stated capital Surplus Earnings ~ Total
11,626,451 2,103,120 2,181,311 15,910,882
- = (4.631,793)  (4.631.793)
11,626,451 2,103,120 (2,450,482) 11,279,089
11,626,451 2,103,120 3,592,542 17.322.113
- : (768,343) (768,343
e (642,888} (642,888
11,626,451 2,103,120 2.181.311 15,910,882




Infravenous Infusions PLC

Statement of Cash Flows

Figures in GHS Notes

Cash flows from / (used in) operations

Profit before tax

Adjustments to reconcile loss

Adjustments for depreciation and amortisation expense

interest on lease

Adjustments for decrease in inventories

Adjustments for decrease in trade and other receivables
Adjustments for (decrease) / increase in frade and other payables
Total adjustments to reconcile loss

Net cash flows (used in) / from operations

Dividend paid
Income taxes paid
Net cash flows (used in) / from operating activities

Cash flows used in investing activities
Transfer of property, plant and equipment
Purchase of property, plant and equipment
Purchase of infangible assets

Cash flows used in investing activities

Cash flows used in financing activities

Repayment of lease liability
Borrowings repayment

Lloan repayment to directors

Forex echange loss/gain

Accrued interest

Cash flows used in financing actfivities

Net (decrease) / increase in cash and cash equivalents

Caosh and cash equivalents at beginning of the year
Cash and cash equivalents at end of the year 17

2025 2024
(5.778,6464) (485,298)
553,931 657,874
6,850 6,852
1,554,173 174,769
4,959,695 4,371,064
_ (1.372,770) 3,234,243
5,701,879 8,444 802
(76,785) 7,959,504
(150,000) (100,000)
(265,115) (463,021)
(492,900) 7,396,483
18,006 12,555
(529,807) (1,901,510
2 (4,000)
(511,801)  (1,892,955)
(6,855) (6,855)

- (3,944.965)
(459,300) (712,366)
5,032 245,009
- 107,727
(460,123) (4,311,450
(1.464,824) 1,192,078
1,485,711 293,633
20,887 1,485,711




3.1

Infravenous Infusions PLC

Accouniing Policies

. General Information

Infravenous Infusions PLC s a public limited lichilily mpany incorporated in Ghana. The address of its
registered office and principal place of business is Plot 4/7, Bk | Effiduase, P.O.Box KF 63, Koforidua.

The principal activity of the Company is the manufacturing and marketing of intravenous infusions and
small volume injeciables for therapeutic purposes.

Statement of compliance

The annual financial statements of the Company have been prepared in accordance with the Companies
Act, 2019 (Act 992) and all applicable International financial Reporting Standards (IFRS), issued by the
International Accounting Standards Board and adopted by the Institute of Chartered Accountants,
Ghana.

Basis of preparation

The annual financial statements of the Company have been prepared in accordance with all applicable
International Financial Reporting Standards (IFRS). The annual financial statements have been prepared
under the historical cost convention, as modified by available-for-sale financial assets, and financial assets
and financial liabilities (including derivative instruments) at fair value through profit or loss.

items included in the annual financial statements are measured using the curency of the primary
economic environment in which the Company operates (functional currency). The Company's functional
currency is the Ghana Cedis (GHS). financial information presented in Ghana Cedis are rounded to the
nearest whole number.

The preparation of financial statements in conformity with International Financial Reporting Standards (IFRS)
requires the use of certain critical accounting estimates. It also requires management to exercise ifs
judgement in the process of applying the Company's accounting policies. The arecs involving a higher
degree of judgement or complexity, or areas where assumptions and estimates that are significant to the
annual financial statements are disclosed in note 4.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision only offects that
period, or in the period of the revision and future periods if the revision affects both curent and future
periods.

Summary of significant accounting policies

The principal accounting policies opplied in the preparation of these annual financial statements are set
out below. These policies have been consistenily applied to all the years presented. unless otherwise
stated.

Fair value measurement

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

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

The principal or the most advantageous market must be accessible by the Company. The fair value of an
asset or a liability is measured using the assumptions that market parficipants would use when pricing the

asset or liability, assuming that market particioants act in their economic best interest,

A fair value measurement of g non-financa aet fakes into account a market participant's ability to
generate economic benefits by using the amet n s highest and best use or by selling it to another market
participant that would use the asset in iis hignest and best use.

The Company uses valuation techniques o' are oppropriaie in the circumstances and for which sufficient
data is available to measure fair va ue maemang he use of relevant observable inputs and minimising

the use of unobservable inpuis
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3.3

3.5

Infravenous Infusions PLC
Annual Report and Financial Statements for the year enced 31 December 2025

Accounting Policies

Summary of significant accounting policies continued...

All assets and liabilities for which fair value is measured or disclosed in the financial statements are
categorised within the fair value hierarchy, described os follows, based on the lowest level that is significant
to the fair volue measurement as a whole;
e level 1 - Quoted (unadjusted] market prices in active markets for identical assets or liabilities
« Level 2 - Valuation techniques for which the lowest level of 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 recuning basis, the Company
determines whether transfers have occurred between levels in the hierarchy by reassessing 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.

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, regardliess of when the payment is being made.
Revenue is measured at the fair value of the consideratfion received or receivable, taking into account
confractually defined terms of payment and excluding taxes or duty.

Turncver represents net invoice value cfter the deduction of discounts aond 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.

Inventory

Inventories are stated ot 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 capcity) but excludes borowing costs.

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

Expenditure

Expenditure is recognised in respect of goods and services received when supplied in accordance 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 measured.

Property, Plant and Equipment -

All property, plant and eqguipment is stated ot historical cost less depreciation. Historical cost includes
expenditure that is directly attributable to the acquisition of the items.

Cost may also include transfers from equity of any gains/losses on qualifying cash flow hedges of foreign
currency purchases of property, plant and eguipment.

Subsequent costs are included in the asset’s camying amount or recognised as a separate asset, as
appropriate, only when it is probable that future economic benefits associafed with the item will flow to
the Company and the cost of the item caon be measured reliably. The carrying amount of the replaced
part is derecognised. All other repairs and manienance are charged to the statement of profit or loss and
other comprehensive income during the financial perod in which they are incurred.

A revaluation surplus is recorded in other comprehensive income (OCI) and credited to the asset
revaluation reserve / capital surplus in equity. However. to the extent that it reverses a revaluation deficit
on the same asset previously recognized n oroft o loss, the increase is recognised in profit or loss. A
revaluation deficit is recognised in the sialement of profit or loss, except fo the extent that it offsets an
existing surplus on the same assei recognsec n The assel revaluation reserve,
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Accountfing Policies

Summary of significant accounting policies continued...

The assets' residual values and useful lives are reviewed, and adjusted if appropriate, at the end of each
reporting period. An asset's carying amount is written down immediately to ifs recoverable amount if the
asset's carrying amount is greater than its estimated recoverable amount.

Gains and losses on disposals are determined by comparing the proceeds with the camying amount and
are recognised within ‘Other income' in the statement of profit or loss and other comprehensive income.
When revalued assets are sold, the amounts included in other reserves are transferred to income surplus.

Depreciation is provided on the straight-line basis which, it is estimated, wil reduce the carying amount of
the property, plant and equipment to their residual values at the end of their useful lives. fems of property,
plant ond equipment are depreciated from the dafe that they are installed and available for use. Land is
not depreciated as it is deemed to have an indefinite life. Where an item of property, plant and
equipment comprises major components with different useful lives, the components are accounted for as
separate items of property, plant and equipment.

The major categories of property, plant and equipment are depreciated at the following rates:

Leasehold land and building 3%

Plant, machinery and equipment 5% - 33.33%
Furniture and fittings 20%

Motor vehicles 12.5% - 25%

Financial assets

All regular way purchases or sales of financial assets are recognised and derecognised on a trade date
basis. Regular way purchases or sales are purchases or sales of financial assets that require delivery of
assets within the fime frame established by regulation or convention in the marketplace. All recognised
financial assets are measured subsequently in fheir enfirety at either amortised cost or fair value,
depending on the classification of the financial assets.

Classification of financial assets
Debt instruments that meet the following conditions are measured subseguently at amortised cost:
= the financial asset is held within a business model whose objective is to hold financial assets in
order to collect confractual cash flows; and
« the coniractual terms of the financial asset gives rise on specified dates to cash flows that are
solely payments of principal and interest on the principal amount outstanding.
Debt instruments that meet the following conditions are measured subsequently ot fair value through other
comprehensive income (FVTOCI):
= the financial asset is held within a business model whose objective is achieved by both collecting
contractual cash flows and selling financial assets: and
«» the centractual terms of the financial asset gives rise on specified dates to cash flows that are
solely payments of principal and inferest on the principal amount outstanding.
By default, all other financial assets are measured subseguently at fair value through profit or loss (FVTPL).

Despite the foregoing, the Company may make the following imrevocable election/designation at initial
recognition of a financial asset:
= the Company may irevocably elect o :'resen; subsequeni changes in fair value of an equity
investment in other comprehensive income if certain criteria are met; and
= the Company may irevocably designaie a debt investment that meets the cmorhsed cost or
FVTOC criteria as measured ot :“.‘T?’; f doing so eliminates or significantly reduces an accounting
mismatch.
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Summary of significant accounting policies continued...

Amortised cost and effective interest method

The effective interest method is a method of calcula® na the amortised cost of a debt instrument and of
allocating interest income over the relevant period. For financial assets other than purchased or originated
credit-impaired financial assets (i.e. assets that are credi impaired on initicl recognition}, the effective
interest rate is the rate that exactly discounts estimated future cash receipts (including all fees and points
paid or received that form an integral part of the effective interest rate, transaction costs and other
premiums or discounts) excluding expected credit losses, through the expected life of the debt instrument,
or, where appropriate, a shorter period, to the gross carrying amount of the debt instrument on initial
recognition. For purchased or originated credit-impaired financial assets, a credit-adjusted effective

interest rate is calculated by discounting the estimated future cash clows, including expected credit losses,
to the amortised cost of the debt instrument on initial recognition.

The amortised cost of a financial asset is the amount at which the financial asset is measured at initial
recognition minus the principal repayments, plus the cumulative amortisation using the effective interest

method of any difference between that initial amount and the maturity amount, adjusted for any loss
allowance.

The gross carrying amount of a financial asset is the amortised cost of a financial asset before adjusting for
any loss allowance. For financial assets other than purchased or originated credit-impaired financial assets,
interest income is calculated by applying the effective interest rate to the gross camying amount of a
financial asset, except for financial assets that have subsequently become credit-impaired.

for financial assets that have subsequently become credit-impaired, interest income is recognised by
applying the effective interest rate to the amortised cost of the financial asset. If, in subsequent reporting
periods, the credit risk on the credit-impaired financial instrument improves so that the financial asset is no

longer credit-impaired, interest income is recognised by applying the effective interest rate to the Qgross
carrying amount of the financial asset.

Debt instruments classified as fair value through other comprehensive income ( FVTOCI)

Corporate debts are initially measured at fair value plus fransaction costs. Subsequently, changes in the
carrying amounts of these corporate debts as a result of foreign exchange gains and losses, impairment
gains or losses, and interest income calculoted using the effective interest method are recognised in profit
or loss. The amounts that are recognised in profit or loss are the same as the amounts that would have
been recognised in profit or loss if these corporate bonds had been measured at omortised cost.

All other changes in the camying amounts of these corporate bonds are recognised in other
comprehensive income and accumulated under the heading of investments revaluation reserve. When
ihese corporate debts are derecognised, the cumulative gains or losses previously recognised in other
comprehensive income are reclassified to profit or loss.

Equily instruments designated at fair value through other comprehensive income ( FVTOCI)
On inifial recognition, the Company may make an irevocable election {on an instrument-by-instrumenk
basis) to designate investments in equity instruments as at FVTOCL. Designation at FVTOC! is not permitted if

the equity investment is held for tfrading or if it is contingent consideration recognised by an acquirer in a
business combination.

A financial asset is held for trading if:

* it has been acquired principally for the purpose of seling it in the near term: or

= on initial recognition, it is part of a porticlio of identified financial instruments that the Company
manages fogether and has evidence of a recent actual paitern of short-term profit-taking; or

= it is a derivative (except for a derivative that is a financial guarantee contfract or a designated and

effective hedging instrument). Invesiments in equity instruments at FVIOC are initially measured aof fair
value plus transaction costs.
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Summary of significant accounting policies continued...

Subsequently, they cre mecsured at fair value with gains and losses arising from changes in fair value
recognised in other comprehensive income and accumulated in the investment's revaluation reserve. The
cumulative gain or loss is not to be reclassified to profit or loss on disposal of the equity investments, insteac,
it is fransferred to retained eamings.

Dividends on these investments in equity instruments are recognised in profit or loss in accordance with IFRS
9, uniess the dividends clearly represent a recovery of part of the cost of the investment.

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

Financial assets that do not meet the criteria for being measured at amortised cost or FVTOCI are
measured at FVTPL. Specifically:

Investments in equity instruments are classified as at FVIPL, unless the Company designates an equity
investment that is neither held for frading nor a contingent consideration arising from a  business
combination as at FVTOCI on initial recognition.

Debt instruments that do not meet the amortised cost criteria of the FVTOCI criteria are classified as at
FVTPL. In addition, debt instruments that meet either the amortised cost criteria or the FVTOCI criteria may
be designated as at FVIPL upen initial recognition if such designation eliminates or significantly reduces a
measurement or recognition inconsistency {so called ‘accounting mismatch’) that would arise from
measuring assets or liabilities or recognising the gains and losses on them on different bases.

Impairment of financial assets

The Company recognises a loss allowance for expected credit losses on investments in debt instruments
that are measured at amortised cost or at FVTOC!, lease receivables, trade receivables and contract
assets, as well as on financial guarantee contracts. The amount of expected credit losses is updated at
each reporting date to reflect changes in credit risk since initial recognition of the respective financial
instrument.

The Company always recognises lifefime expected credit lossess (ECL) for trade receivables, contract
assets and lecse receivables. The ECL on these financial assets are estimated using a provision matrix
based on the Company's historical credit loss experience, adjusted for factors that are specific o the
debtors, general economic conditions and an assessment of both the current as well as the forecast
direction of conditions at the reporting date, including time value of money where appropriate.

For all other financial instruments, the Company recognises lifefime ECL when there has been a significant
increase in credit risk since initial recognition. However, if the credit risk on the financial instrument has not
increased significantly since initial recognition, the Company measures the loss allowance for that financicl
instrument at an amount equal to 12-month ECL.

Lifetime ECL represents the expected credit losses that will result from all possible default events over the
expected life of a financial instrument. In contrast, 12-month ECL represents the portion of lifetime ECL that
is expected to result from default events on a financial instrument that is possible within 12 months after the
reporting date.

Significant increase in credit risk

In assessing whether the credit risk on @ financial instrument has increased significantly since initial
recognition, the Company compares the risk of ¢ default occuning on the financial instrument at the
reportfing date with the risk of o defoult occuring on the financial instrument at the daote of initial

recognition. In making this assessment. i Company considers both quantitative and qualitative
information that is reasonable and suppo > including historical experience and forward-looking
information that is availoble without undue cost or effori. Forward-looking information considered includes

the future prospects of the indusiries in whicn fhe Company's debtors operate, obtained from economic
expert reports, financial cnalysis, covermmenta bodes relevant think-tanks and other similar organisations,
as well as consideration of various & s of aclual and forecast economic information that
relate to the Company's core operar
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Summary of significant cccounting policies continued...

In poriicular, the following information is icken inio
increased significantly since initial recognition:

« an actual or expected significant deterioration in the financial instrument's external (if available) or
internal credit rating:

« significant deterioration in external market indicators of credit risk for a particular financial instrument, e.g.
a significant increase in the credit spread, the credit default swap prices for the debtor, or the length of
time or the extent to which the fair value of a financial asset has been less than its amortised cost;

« existing or forecast adverse changes in business, financial or economic conditions that are expected 1o
cause a significant decrease in the debtor's ability to meet its debt obligations;

- on aciual or expected significant deterioration in the operating results of the debtor;

« significant increases in credit risk on other financial instruments of the same debtor;

- an actual or expecied significant adverse change in the regulatory, economic, or technological

environment of the debtor that results in @ significant decrease in the debtors’ ability to meet its debt
obligations.

e

ount when assessing whether credit risk has

Definition of default

The Company considers the following as constitufing an event of default for intermal credit risk
management purposes as historical experience indicaies that financial assets that meet either of the
following criteria are generally not recoverable:

« when there is a breach of financial covenants by the debtor; or

« information developed intemnally or obtained from external sources indicates that the debtor is uniikely to
pay its creditors, including the Company, in full (without taking into account any collateral held by the
Company). Itespective of the above analysis. the Company considers that default has occurred when a
financial asset is more than 90 days past due unless the Company has reasonable and supportable
information to demonsirate that o more lagging default criterion is more appropriate.

Derecogntion of financial assets

The Company derecognises a financial asset only when the contractual rights to the cash flows from the
asset expire, or when it transfers the financial asset and substantially all the risks and rewards of ownership
of the asset to another entity. If the Company neither transfers nor retains substantially all the risks and
rewards of ownership and continues to control the transferred asset, the Company recognises its retained
interest in the asset and an associated liability for amounts it may have to pay. If the Company retains
substantially all the risks and rewards of a transfered assef, the Company continues to recognise the
financial asset and also recognises a collateralised borrowing for the proceeds received.

On derecognition of a financial asset measured at omortised cost, the difference between the asset’s
carrying amount and the sum of consideration received and receivable is recognised in profit or loss. In
additon, on derecognition of an investment in a debt insfrument classified as at FVTOCI, the cumulative
gain or loss previously accumulated in the investment's revaluation reserve is reclassified fo profit or loss.

In contrast, on derecognition of an investment in equity instrument which the Company has elected on
inifial recognition to measure at FVIOCI, the cumulative gain or loss previously accumulated in the
investment's revaluation reserve is not reclassified to profit or loss but is transferred to retained earnings.

Impairment of non-financial assets

The Company assesses, af 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
estimotes the asset's recoverable amouni. An asset’s recoverable amaount is the higher of an asset's or

cash-generating unit's {CGU) fair value less cos ¢ disposal and its value in use. Recoverable amount is
determined for an individual csset. unle e asser does not generate cash inflows that are largely
independent of those from other asseis or Company's assets. When the carrying amount of an asset or
CGU exceeds its recoverable amount. the asset s considered impaired and is written down fo its

recoverable amount,
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Summery of significant accounting policies continued...

In assessing value in use, the estimaied fuiure cash flows are discounted 1o their present volue using a pre-
tax discount rate that reflecis curent market assessmenis of the fime value of money and the risks specific
io the assetl. If no such fransactions can be ideniified, an appropriate valuation model is used. These
calculaiions 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
growih raie is calculated and applied to project fuiure cash flows after the fifth year.

Impairment losses of continuing operations, including impairment on inventories are recognised in the
statement of profit or loss in exepense categories consistent with the function of the impaired asset, except
for properties previously revalued with the revaluatin taken to OCI. For such properties, the impairment is
recognised in OCl up to the amount of any previous revaluation.

fFor assets excluding goodwil, 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
indications exist, 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 canying amount
that would have been 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
arevalued amount, in which case, the reversal is freated as a revaluation increase.

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 eguivalents consists of cash and short-term
deposits, as defined above, net of outstanding Company overdrafts.

Provisions

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
setile 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 siatement pf profit or loss net of any reimbursement.

Income taxation =
Current taxation liabilities and assets are measured at the amount expected to be paid to or recovered
from the taxcotion authorties, using the taxation rates and taxation laws that have been enacted or
substantively enacted by the statement of financial position date. Current taxation is the amouni of
income taxes payable or recoverable in respect of the taxable profit or loss for a period.

Income taxation for the year includes curent faxation and deferred taxation. Current taxation and
deferred taxation are recognised in profit or loss, except to the extent that the taxation arises from a
fransaction or event which is recognisec directly in equity. In the caose of the taxation relating to items that
are recognised directly to equity, current taxafion and deferred taxation are also recognised directly to
equity.
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Summary of significant accounting policies continued...

Deferred tax
Deferred toxation assets and liabilifies crise from deductible and taxable temporary differences
respeciively. Temporary differences are the differences peiween the camying amounts of assets and

liabilities for financial reporting purposes and their taxation bases. Deferred taxation assets also arise from
unused taxation losses and unused taxation credits.

A deferred taxation liability is recognised for all taxable temporary differences, except fo the extent that
the deferred taxation liability arises from the initial recognition of an asset or liability in a fransaction which is
not a business combination; and at the time of the transaction, affects neither accounting profit nor
taxable profit (taxation loss).

A deferred taxation asset is recognised for all deductible temporary differences to the extent that it is
probable that taxable profit will be available against which the deductible temporary difference can be
utilised, unless the deferred faxation asset arises from the initial recognition of an asset or liability in a
transaction that is not a business combination and at the time of the transaction, affects neither
accounting profit nor toxable profit {taxation loss).

Deferred taxation assets and liabilifies are measured at the taxation rates that are expected to apply to
the period when the asset is realised or the liability is settled. based on taxation rates and taxation laws that
have been enacted or substantively enacted by the statement of financial position dote. Deferred
taxation assets and liabilities are not discounted.

Foreign currencies

In preparing the financial statements of the Company, transactions in curencies other than the
Company's functional currency (foreign currencies) are recognised af 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 refranslated of the rates prevailing at that date. Non monetary items carried at fair value
that are denominated in foreign currencies are retransiated at the rates prevailing ot the date when the
sair value was determined. Non-monetary items that are measured in terms of historical cost in a foreign
cumrency are not refranslated.

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

- Exchange differences on foreign currency borrowings relating to assets under consiruction 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 borowings.

« 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 recognised inifially in other comprehensive
income and reclassified from equity to profit or loss on repayment of the monetary items.

. Critical accounting judgements and key sources of estimation uncertainty

The Company's management makes assumptions, estimates and judgements in the process of applying
the Company's accounting policies that affect the assels, liabilities, income and expenses in the annual
financial statements prepared in accordance with IFRSs. The assumptions, estimates and judgements are
based on historical experience and other tactors that are believed to be reasonable under the
circumstances. While management reviews iis iudgements, estimates and assumptions, continuously, the
actual results will seldom equal to the estimates.

The estimates and the underlying assumplions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which ine ecimate i revised if the revision policy affects only that
period, or in the period of the revision ana fuiure periods if the revision affects both current and future
periods.

.
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Accounting Policies

Critical accounting judgements and key seurces of estimation uncertainty continued...

Useful lives of property, plant and equipment

The Company determines the estimated useful lives and related depreciation charges for its property,
plant and equipment. The Directors will increase the depreciation charge where useful lives are less than
previously estimated lives, or it will write-off or write-down technically obsolete or non strategic assets that
have been abandoned or sold. The rates are sef out in note.

As described 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 Board determined that the useful lives of
ceridin items of equipment should be extended due to the current assets still being in use.

Income taxation

Uncertainties exist with respect to the interpretation of complex tax regulations and changes in tax laws
and the amount of 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 aciual resulis 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 autharities of the respective counties in which it operates. The amounts of such provisions are
based on varous 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 of interpretation may
arise on a wide variety of issues depending on the conditions prevailing in the respective domicile of the
Company.

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 defered tax assets that can be recognised, based upon the likely timing and
level of future taxable profits together with future tax planning strategies.
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Figures in GHS

Revenue
Local sales
Foreign sales

Cost of sales

stock of raw materials at 1 January
Purchases of raw materials

stock of raw materials at 31 December
Non-trade stock at 1 January

Purchases of non-trade stock

Non-trade stock at 31 December

Stock of finished goods 1 January

stock of finished goods af 31 December

Other direct expenses
Staff costs
Factory overheads

. Otherincome
Profit from disposal of property, plant and eguipment (Note 7.1)

Proceeds from issue of treasury shares
Grant income

Impairment no longer required
Miscellaneous income

Miscellaneous income relates mainly to the sale of distiled water which is @ by-produc

production of infusions.

Profit from disposal of property, plant and equipment

Cost

Accumulated depreciation
Net book value

Proceeds received

There were no disposal during the year.

. Operating and other expenses

Audit fee

Directors emoluments
Donations and subscriptions
Cther office expenses
Provision for doubtful debts
Provision for judgement debt

2025 2024
7,145,823 19,893,021
2,158,150 5,047,042
9.303,973  24.940,063
2,437,476 2,972,762
2,593,402 8,016,738

(1,815,147) (2,437,476)
2,311,253 2,009,626
45,771 (240,549)
(2,485,258) (2,311,253}
1,336,490 1,277.600
(230,641) (1,336,490}

T 4193346 7,950,958
2,172,307 2,398,084
1,629,360 3,041,813
3,801,647 5,439,897
7995013 13,390,855

- 7,158

= 300,000

A 450,622

43,475 :
15,076 67,643
858751 825423

t from the

- 41,322

- r (41,322)
- 7,158

T = 7,158
107,500 107,500
612,482 766,148
52,444 27.506
7,818,077 8,502,655
121,638 25,285

= 644,349
— 8712141 10,073,843
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Figures in GHS X . . 2025 2024

Finance costs

Loan interest 103,507 136,529
Llease interest 6,850 6,852
110,357 143,381

Income tax expense

Deferred tax (Note 20) 51,198 157,590
Deferred tax asset on unrecovered losses s 98__06_9_)_ s
(1,146,871) 157,590

. Earnings/(loss) per ordinary share

Basic earnings/(loss) per ordinary share

Basic earnings/{loss) per ordinary share amounts are calculated by dividing net profit/(loss) for the year
attributable to ordinary equity holders of the company by the weighted average number of ordinary
shares outstanding during the year. This is calculated as;

Net loss for the year atiributable to equity holders (4,631,793) (642,888}
Number of ordinary shares 274,408,346 274,408,346
Basic [loss}/ earnings per ordinary share (0.0149) (0.0023})

Diluted earnings/(loss) per ordinary share
There were no issue or conversion of shares during the year. Diluted earnings per ordinary share is the same
as the basic earnings/(loss} per ordinary share.
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Infravenous Infusions PLC

Notes to the Financicl Siactements
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13. Intangible assets

Tally software

Reconciliation for the
year ended 31 December
2025

Balance at 1 January
2025

At cost

Accumulated
amortisation

7,685

(7.685)

Tally software

~ upgrade

88,839

(53,352)

2025

202

HR/Payroll
module

26,620

(26,620)

Product
development

Total

33,015

156,159

(87.657)

Net book value

Movements for the year
ended 31 December 2025
Amortisation

35,487

(5.419)

33,015

68,502

(5.419)

Intangible assets at the
end of the year

30,068

33,015

63,083

Closing balance at 31
December 2025

At cost

Accumulated
amortisation

Net book value

7.685

(7.685)

88,839

(58,772)

26,620

(26,620)

33,015

156,159

(93,077)

30,048

33,015

63,083

Reconciliation for the
year ended 31 December
2024

Balance at 1 January
2024

At cost

Accumulated
amortisation

Net book value

Movemenis for the year
ended 31 December
2024

Acgquisitions through
internal development
Amortisation

Intangible assets at the
end of the year

7.685

(7.685)

88,839

(47,933)

26,620

{26,620)

29,015

152,159

(82,238)

40,906

(5,419;)

29,015

4,000

35,487

33,015

69,921

4,000
(5.419)

68,502

Closing balance at 31
December 2024

At cost

Accumulafed
amortisation

7,685

(7.685

Net book value

26,620

{26,620)

156,159

{87.657)

68,502
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Infravenous Infusions PLC

Notes to the Financial Siafemenis
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Figures in GHS

14. Investment in subsidiary
There was no cost incurred in the subsidiary during the year, (2024; GHS9.720)

15. Inventories

Raw materials 1,815,147 2,437,476
Non-trade stock 2,485,258 2.311.253
Finished goods 230,641 1,336,490

4531086 6085219

16. Trade and other receivables

Irade receivables 5,397,703 10,739,344
Other receivables 1,896,278 1,945,548
Allowance for doubtful debt (Note 16.1) (468,751) (512,426)

- 6,825,230 12,172,466
Prepayments 444,341 56,800

7,269,571 12,229,266

Analysis of frade receivables by cusiomer fype

Government 1,532,485 3,976,282
Non Government 848,825 3,560,584
Export 3,016,393 3,202,479

5,397,703 10,739,344

16.1 Allowance for doubtful debt

At 1 January 512,424 487,141
Impairment no longer required (43,675)

Provision for doubful debt - 25,285
At 31 December 448,751 512,426

Allowances for doubtful debts are recognised against trade receivables based on the amount of
expected credit losses using the simplified approach under the IFRS ¢ impairment of financial assets, The
simplifiec approach calculates impairment losses as a lifetime expecied credit losses. The provision matrix is
adopted for the computations,

The aging analysis of trade receivables is as below;

< 30 days 345,979 3,268,972
31 to 60 days 55,392 3.110.41%
61 to 90 days 1,094,148 1,747,304
91 to 120 days 62,786 409,324
121 to 150 days 62,786 409,324
151 to 180 days 62,787 409,324
181 to 270 days 553,788 499 668
271 to 365 days 553,788 T 499,668
> 365 days 2593228 385,344

5,384,703 10,739,344

The impairment policy in respect of debts exceeding 365 days has been reviewed downwards due to
improvement in uncollectability and in line with assurance of recoverability of the debts from the export
market.

20
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18.

19.

20.

21.

Infravenous Infusions PLC

Notes o the Financial Siciements

Figures in GHS = f= = 2025 2024
Cash and cash equivalents
Cash on hand 6,341 8,629
Balances with banks 14,546 1,477,082
20,887 1,485,711
Stated capital
2025 2024
No. of shares No. of shares  Amount (GHS) Amount (GHS)
Issued for cash and fully paid 217,420,877 217,420,877 7,683,905 7,683,905
Preference shares converted to equity 20,324,119 20.324,119 540,000 540,000
Transfer from surplus - 20,000 20,000
Conversion of Debt to Equity 36,663,350 36,663,350 3,372,563 3,372,563
Loan converted into equity - 9,983 2,983
274,408,346 274,408,344 11,626,451 11,626,451
Capital surplus

This represent revaluation gain of property, plant and equipment over the years.,

Deferred tax asset
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:

At start of the year 551,263 393.673
Charge for the year 51,198 157,590
Deferred tax asset on unrecovered losses (1,198,069) -
At end of year (595,608) 551,263

Included in the defered tax amount, is defemred tax asset on unrecovered loss of GHS 1,198,069,
recognized as a porfion of the potential deferred tax asset as at 31 December 2025. Recognition was
limited to the portion of losses considered probable to be utilized ogainst future taxable profits, based on
approved forecasts, business plans, and the expected timing of loss expiry. The balance has not been
recognized due to uncertainty regarding the Company's ability o generate sufficient taxable income
before the losses expire.

Right-of-use obligation

At 1 January 34,276 34,279
Lease interest for the year 6,850 6,852
Payment (8,855) (6,855)
At 31 December 34,271 34,276

This represents the present value of discounted cashflow from a right of use asset (leased land) at year
end.

ra
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Infravenous Infusions PLC

Notes o the Financial Siafements
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figures in GHS 2025 2024
Borrowings
Balance at 1 January 7,883,943 11,828,208
Accrued inferest 1,415,925 (3.944,965)
Balance at 31 December 9,299,868 7,883,943
Mon-current portion of borrowings 5,354,903 3,938,978
Current portion of borrowings 3,944,945 3,944,965
9,299,868 7,883,943

Medium term loan
This is an existing facility with Ecobank Ghana PLC under the sponsorship of the Government of Ghana
Stimulus Package. The loan facility is primarily to finance the purchase of equipment.

The facility was restructured during the year into thirty-six {36) months with the ending period on November
2026. The repayment of principal and interest is twelve (12} quarterly instalment commencing after the end
of the moratorium period. The interest rate is 20% per annum (including the Government of Ghana subsicy
of 50% on interest payments as (per the stimulus package arangement).

Trade and other payables

Trade payables 8,492,779 12,209,386
Directors' current account 613,699 404,899
Other payables {including taxes payable) 8,350,740 6,239,130
Dividend payable 518,343 668,343
Short-term lease obligation 13,937 13,937
Accrued charges 69,946 46,521
18,059,444 19,582,216
Loan from directors
At 1 Jonuary 874,283 1,233,913
Repayment amount (459,300) (712,366)
Accrued interest on loan - 107,727
Forex exchange loss 6,032 245,009
At 31 December 421,015 874,283

Rollar loan USD 100,000

This facility was obtained from a director in 2022 at an interest rate of 6.5% per annum, with an initial
repayment period of six (6) months. During the year under review, an amount of USD 42.500 (equivalent to
GHS 459,300) was repaid. Although the repayment deadline has passed, no new agreement has beeh
formalized. The Company is, however, making efforts to settle the outstanding balonce, and no revised
paymeni terms have been agreed upon.
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Notes to the Financial Siciements
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;Fig_ures inGHS 20}5 2024
Current tax
Balance at Paid during Profit or loss Balance at
January the year account December
GHS GHS GHS GHS
Up to 2021 (86,884) - - (8£,884)
2022 (263,813} (263,813)
2023 351,430 - - 351,430
2024 (463,021) (463,021)
2025 (266,115) - (266,115)
'(462,288) (266,115) - (728,403)

The tax posifion up to 2021 has been agreed with the tax authorities. The tax liability

agreement of tax authorities.

Related party transactions

is subject to the

The total amount of outstanding balances due from related parties at the year end are as follows:

During the year, the Company did not give out loans to staff.

Directors and key management personnel

Key management personnel are those persons having authority and responsibility for planning, directing.
and confroling the activities of the Company, directly or indirectly, including any Director (whether

execulive or non-executive) of that Company.

The total remuneration of Directors and other key management staff including allowances during the year

are as follows:

Directors
Key management personnel

Loan from Directors

The amounts of loan received from Directors and outstanding is:
At 1 January

Repayment amount

Accrued inferesi on loan

Foreign exchange 1oss

At 31 December

Interest in Subsidiary
FlexPharm Ltd 100% of interest in subsidiary

Contingencies and commitments

612,482 766,148
1,822,917 1,775,392
2,435,399 2,541,540

874,283 1,233,913

(459,300) (712,366)
- 107,727

6,032 245,009
421,015 874,283
9,720 9.720

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 effeci on its results and financial position.

There are no contingencies associated with the Company's compliance or lack of compliance with

regulations.

There is a pending court case with 50/50 prospect of success.
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Figures in GHS

Contingencies and commitments continued...

The Company had commitments towards the construction of a new factory and purchase of new
equipments to boost productivity. This is being funded through a medium-term loan from Ecobank Ghana.
The balance on the medium-term loan at 31 December 2025 was GHS 9,299,868 (2024: GHS 7,883,943).

Events after the reporting date

The company has entered into a convertible loan contract with CCM Healthcare Invesiment FICO foran
amount of GHS 4.8 milion. The amount shall be converted into  shares during the Rights issue/ Private
placement of shares. The coupon rate for the loan is Ghana reference rate plus 2% per anum.

The company is curently camying out the process of Rights issue of shares and Private placement. The
process is expected to raise an amount of GHS 50 million to support working capital and other capital
items. The process is expected to be completed by May 2026,

Going concern

As we address the challenges of the past two years, we acknowledge the significant losses of 642,888 cedis
in 2024 and 4,631,793 cedis in 2025. Despite these setbacks, the Board remains committed to steering the
company towards a sustainable future.

The losses were largely driven by working copital challenges arising from the effects of debt servicing which
affected the capacity of the company to import raw materials timeously for production during the last two
years,

To address these challenges and restore profitability, we have commenced the Rights Issue of shares,
Private Placement and Convertible loan contract which you approved. The 50,000,000 cedis Righis
Issue/Private Placement process is expected to be completed by June 2024. These financial restructuring
strategies will strengthen our balance sheet, fund critical growih areas and provide additional liquidity to
support operational improvements.

The Directors have made an assessment of the Company’s ability to continue as a going concern and
have reason to believe the business will be a going concern info the foreseeable future.
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Infravenous Infusions PLC

Share structure

List of top 20 shareholders

Al ACQUISITIONS COMPANY LIMITED

NATIONAL INVESTMENT BANK LIMITED

ESTATE OF E.K.OSEI

ESTATE OF SAMUEL CHRISTIAN APPENTENG

CAL BROKERS EQUITY HOLDING

SCGN / ENTERPRISE LIFE ASS. CO. POLICY HOLDERS
ISAAC OSEI MR

SCGN/'EPACK INVESTMENT FUND LIMITED TRANSACTION E | F L
ANTHONY OTENG-GYASI

APPENTENG MENSAH & COMPANY LIMITED

ESTATE OF GLADYS ODURO

SCGN/GHANA MEDICAL ASSOCIATION FUND

SCGN:ENTERPRICE LIFE , C/O STANDARD CHARTERED BANK
GHANA SCGN/ELAL

STD NOMS TVL PTY/DATA BANK ARK FUND
KWABENA APPENTENG

MRS, SOPHIA AKYEAMA BOAMA

MR, KOFI GYASI APPENTENG

MS FAUSTINA POKUA APPENTENG
REGINA COLETTE APPENTENG

KWADWO AGYEPONG APPENTENG
OTHERS

GRAND TOTAL

Number of
o shares
22.93 62,929,930
12.97 35,587,099
9.11 25,000,000
6,37 17,473,619
6.32 17,331,700
5.47 15,000,000
4.63 12,700,000
4.56 12,500,000
3.64 10,000,000
2.58 7,080,000
1.82 5,000,000
1.82 5,000,000
1.37 3.750,000
1.36 3,731,250
1.20 3,284,000
1.20 3,284,000
0.60 1,642,000
0.60 1,642,000
0.48 1,316,600
0.48 1,313,600
10.51 28,842,548
100 274,408,346




