Document Classification: Public

X GSE

GHANA STOCK EXCHANGE

PRESS RELEASE

PR. No. 117/2024

INTRAVENOUS INFUSIONS PLC —

ANNUAL REPORT AND FINANCIAL STATEMENTS
FOR THE YEAR ENDED DECEMBER 31, 2023

INTRAVENOUS has released its Annual Report and Financial Statements for the
year ended December 31, 2023, as per the attached.

Issued in Accra, this 30t
Day of April 2024.

- END-
att’d.

Distribution:

All LDMs

General Public

Company Secretary,

NTHC Registrars,

Custodians

Central Securities Depository
Securities and Exchange Commission
GSE Council Members

GSE Notice Board

©CoNorwNE

For enquiries, contact:
Head Listing, GSE on 0302 669908, 669914, 669935
*AA



Intfravenous Infusions PLC

Annual Report and Financial Statements
for the year ended 31 December 2023

?ﬂtE“iSQB



Infravenous Infusions PLC

Annual Report and Financiol Statements for the yeor ended 31 December 2023

Index

Page
General Inforrmation e
Reporf of Directors 3-35
Independent Auditor's Report 6-9
statement of Profit or Loss and Other Comprehensive Income 10
Statement of Financial Position 11
Statement of Changes in Equity 12
Statement of Cash Flows 13
Accounting Policies 14 -23

Notes to the Financial Statements 24-33




Infravenous Infusions PLC

Annual Report and Financial Statements for the yvear ended 31 December 2023

General Information

Directors Mr. lsaac Osei Chairman
tAr. Moukhtar Soalihu Managing Directer
Prof, (Mrs.) Gladys Amponsah  Independent Director
Mr. Leon K. Appenteng Mon Executive Director
Mr. Samuel K, A, Appenteng Nan Executive Director
Prof, Willigms A, atuilik Independent Director
tr. Emrnanuel Blankson Non Executive Director
M, Edward Nano Osei Non Executive Director  Appointed on 28/07 /1
Registered Office Plot 4/7
Blk L Effiducse
P.O.Box KF 63
Koforidua
Bankers Absa Bank Ghana LTD

Agricultural Development Bank PLC
CAL Bbank PLC

Consclidated Bank Ghana LTD
Ecobonk (Ghana) PLC

Ecobank {Cote D'ivoire) Limited
GCB Bank PLC

National Investment Bank LTD
CmniBSIC Bonk Ghana LTD

United Bank for Affica LTD

Zenith Bank Ghana LTD

Independent Auditor Intellisys
MNo. 15 Lardzeh Crescent
Narth Dzorwulu, Accra
P.O.Box KM 47149
Kaneshie - Accra
GA-196-3610

Company Secretary Dehands Services LTD
MNo.? Carrot Avenue
P.O.Box CT 2347
Accra




Intfravenous Infusions PLC

Annual Report and Financial Statements for the vear ended 31 December 2023

Report of Directors

In accordance with the reguirements of section 134 of the Companies Act 2019 (Act 992), we the Bogrd of
Directors of Infravenous Infusions PLC submit our report together with the audited financial statements of
the Company for the year ended 31 December 2023.

Statement of Directors’ responsibilities

The Directors are required to maintain adeguate accounting records and are responsible for the content
and infegrity of the annual financial staternents 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 contfent in the presentation of the statement of financial position, results of operations and
business of the Company, and explain the hransoctions ond financial position of the business of the
Company at the end of the financial year. 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 ullimately resparsible for the systern of internal controls
established by the Company cond ploce considerable importanice on maintaining o strong control
environment. To enable the Directors meet these responsibilities, the Board sets standards for internal
controls aimed at reducing the risk of emor or loss in a cost effective manner. The standards include the
proper delegation of responsibiliies within a clearly defined framewark, effective accounting procedures
and adequate segregation of duties to ensure an acceptable 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 conducted 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 i1 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 conirols provides reasonable assurance that the financial records maoy be relied on
for the preparation of the annual financial statements. However, any system of internal cantrols can
provide only reasonable, and not absolute, assurance agoinst material misstatements or loss. The going-
concern basis hos been adopted in preparing the annual financial statements. Based on forecasts and
ovailable cash resources, the Directors have no reason to believe that the Company will not be a going
concern in the foreseeable future.,

Principal activities

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

IPLC praduction process is reguloted and certified by the Food and Drugs Authority (FDA) and the Factory
Inspectorate Bivision, Renewal for those cerlificafes have been obtained for the 2023 financial yvear, The
wholesaling and disfribution are regulated by the Pharmacy Council under the Health Professions
Regulatory Bodies Act, 2013 (Act 857) and the certificate has been renewed for the 2023 financial year.
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Report of Directors

Financial Result

The statement of financial position has been signed by two Directors indicating the Board's aporoval of
such statement of financial position and attached accounts on pages 10 to 33,

2023 2022
GHS GHS
Retained eamings af 1 January 1,049,155 4,558,310
Profit/(loss) for the year 2,543,387 [3.509,155)
Retained eamings as at 31 Decamber 3,592,542 1.04%,155

Going concern

The annual financial statements have been preporad on the basis of accounting policies applicable to o
going concern. This basis presumes that funds will be availoble to finance future operations and that the
reclisation of assets and settlement of liabilities, contingent obligations and commitments will occur in the
ordinary course of business,

Events after reporting date

A subsidiary company by name FLEXFLAC LTD was successfully incorporated on 22nd March 2024, Further
details on the company is disclosaed under the inferest in subsidiary in this same report.

Directors' interest in contracts

To our knowledge none of the Directors had any interest in confracts entered inte during the year under
review, hence there were no entries recorded in the Interests Register as required by Sections 194(8).
195{1)(c) and 124 of the Companies Act, 2019 (Act 592].

Autheorised and issved stated capital

Mo chonges were approved or made to the authorised or issued stated capital of the Company during the
year undear review.

Dividend
Mo dividend was declared nor poid fo shareholders during the year under review [2022: Nil).

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

Mr. Isaoc Osai Chairman

Mr. Moukhtar Soalifu Managing Director

Frof. (Mrs.) Gladys Amponsah Independent Non-Executive Director

Mr. Leon K. Appenteng Non-Executive Directar

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

Prof, Williams 4. Atuilik Independent Non-Executive Director

tAr, Emmanuel Blankson Naon-Exaculive Director

Mr. Eclward Nana Osei Non-Execulive Director Appointed on 28/07/23
Secretary

The Company's designoted secretary remains Dehands Services LTD.

Corporate Social Responsibility
No funds were allocated for corporate social responzikilities during the yvear under review, [2022; Nil)
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Report of Directors

Interest in subsidiary
The company incurred o cost of GHS 7,720 in the year under review fowards the registration of FLEXFLAC
LTD a subsidiary fo engage in retail and wholesale of pharmaceutical products, retail and wholesale of

general health products, pet products and agrochemicals, retail and wholesale of general goods and
services,

Corporate Responsibility and Compliance
The Company is registered with the Environmental Protection Agency (EPA) and has obtained the
environmental permit and certificate for the year 2023. The Company submils environmental reports

annually as well as envirenmental management plan every 3 years. The annual environmental report far
the year 2023 was submitted,

Independent Auditor

Intellisys were the independent auditors for the year under review. The audit fee payable for the year 20723
was GHS 86,000 (2022: GHS 75.000),

The annual financial statements as set out on pages 10 to 33 were approved by the Board of Directors and
signed on their behalf by:

Director

Date QU R 2024




?mtellisgs

Chartered Accountants
No 15 Lardzeh Crescent
North Dzomwily
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Phone: +233 (0j302 502801
Email mo@nlelksysgh com

Independent Auditor's Report

To the Shareholders of Intravenous Infusions PLC

Opinion

We have audited the financial statements of Infravenous Infusions PLC set out on pages 10 to 33, which
comprise the statement of financial position as at 31 December 2023, 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 fo 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 2023 and its financial performance and cash flows for the year then ended in
accordance with Intermational Financial Reporting Standards (IFRS) with the IAS 29 directive issued by the
Institute of Chartered Accountants Ghana and in the manner by the Companies Act, 2019 (Act 992).

Basis for Opinion

We conducted our gudit 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 Infernational Ethics Standards Board for Accountants (IESBA), and we
have fulfiled our ethical responsibilities in cccordance with the Code. We believe that the audit evidence
we have obtained is sufficient and appropriote 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.

Partners: Ben Korley, Theresa Ampadu-Boateng, MyraStella Ansah



Independent Auditor's Report (continued)

Key audit matters (confinued)

Key audit matter

How we addressed the issue

IFRS 9 Impairment

As described in note 14 to the financial stotements, the
impairment |osses have been determined in cccordance
with the expected credit loss models set out in IFRS 9
[Financial Instruments).

The Calculation of expecied credit loss Is based on the
valuation models used by the Company. The calculation
of expected credil loss involves assumptions, estimates
and management judgement for example In respect to
the probability and amount of the expected credif loss as
well as determining significant increases in credit risk.

Due to the significance of the camrying amaount involved,
complexity of the occounting methods and
managemen! judgement involved, receivables from
customers are aoddressed as a key audit matter.

Our audil procedures in this area included
among others:

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

= We reviewad the Company's IFRS ¢ bosed
impdirment provisioning policy and compared
with the reguirements of IFRS 2 to check for
consistency.

= We evaluated the design ond tfested the
implementation of the cenfrals around the
caolculating and recording of the impairment
bolance.

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

Other Information

The Directors are responsiple 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. Qur opinien 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 infermation
and, in doing so, consider whether the other informalion is materially inconsistent with the financial
statements or cur knowledge obtained in the audit or otherwise appears fo be materally misstated. If,
bosed on the work we have performed, we conclude that there is a moterial misstatement of this other
information, we are required to repaort that foct, We have nothing to report in this regard.

Responsibilities of the Directors and those charged with Governance for the Financial Statements

The Directors dre responsible for the preparation and fair presentation of the financial statements that give
a trve and fair view in accordance with International Financial Repcorting Standards (IFRS) and the
requirements of the Companies act, 2019 {Act $92), and for such internal controls as the Directors
determine is necessary fo enable the preparation of financial statements that are free from material
misstatements, whether due to froud or error.

In preparing the financial statements, the Directors are responsible for assessing the Company's ability to
confinue as a going cancearn, disclosing, as applicakle, matters related fo going concern and using the
going concern basis of accounting unless the Directors either intend 1o liquidate the Company or to cease
opserations, or have no realistic alternative but fo do so.




Independent Auditor's Report (continued)

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are tc obtain reasonable assurance about whether the financial statements as o whole are
free from material misstatements, 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 '@ guarantee that an
cudit conducted in accordance with 1545 will always detect a material misstatement when it exists.
Misstaterments can arise from fraud or emor and are considered material if, individually or in the agaregate,
they could reasonakly be expected fo influence the economic decisions of usars taken on the basis of
thess financial statements.

As part of an audit in accordance with 1SAs, we exercise professional judgement and maintain professional
scepticism throughout the audit, We also:

* |dentify and assess the risks of material misstatements of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive fo 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
misstafement 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 controls relevant to the audit in order to design audit procedures
that are oppropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveneass of the Company's intermnal confrals.

* Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimaotes and reloted disclosures made by the Directors,

* Conclude on the appropriateness of the Direciors’ use of the going concern basis of accounting and
based on the audit evidence cbtoined, whether a material uncerfointy exists reloted to events or
conditions that may cast significant doubt on the Company's ability to continue as o going concern, If
we conclude that g material uncertainty exists, we are required to drow attention in our auditor's report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
aur opinion. Our canclusions are based on the audit evidence obtained up fo the dote of ocur audiior's
report. However, future evenis or condifions may cause the Company to caase o continue s a going
concern.

* Evoluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in o
manner that achieves fair presentation.

+ We communicate with the Directars 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 o statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relafionships and other matters that may
reasonably be thought to bear on cur independence, and where applicable, reloted sefeguards,

From the malters communicated with the Directors, we determine those matters that were of most
significance in the audit of the financial statements of the current period and are therefore the key audit
matters. We describe these maotters in our ouditor's report unless low or regulation precludes public
disclosure aboul the matter or when, in exfremely rare circumstances, we determine that o maotter should
not be communicated in our report because the adverse consequences of doing so would recsonably be
expected to outweigh the public interest benefits of such communication.




Independent Auditor's Report (continued)

Report on Other Legal and Regulatory Requirements

The Companies Act, 2019 (Act 992) requires that in carrying out our audit we consider and repert to you on
the following matters. We confirm that:

* We have obtained all the infermation and explanations which to the best of our knowledge and belief
were necessary for the purposes of our audit:

* In our cpinion proper books of account have been kept by the Company, so far os aoppears from cur
examination of those books: and

* The Company's statement of financial position and statement of profit or loss and other comprehensive
income are in agreement with the books of account,

* In our opinion, to the best of our informaticn and according 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 finarncial year then ended.

* We are independent of the company pursuant to section 143 of the comparies Act, 2012 (Act 992).

The engagement parfner on the audit resulfing in this independent auditor's report is MyraStella Ansah
(ICAG/P/1438).

pr—

INTELLISYS |

. (Charteres Accuuntant)
" Syl P. 0. BOXKN 4168, '
KANESHIE - ACCRA ‘

Intellisys (ICAG/F/2024/0T8T
Chartered Accountants

Mo, 15 Lardzeh Crescent
MNorth Dzorwuly, Accra

A .
Date: 36 AIDVJ" . 2024
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Statement of Profit or Loss and Other Comprehensive Income

Figures in GHS Notes 2023 2022
Revenus 3 31416619 20,355,205
Cost of soles & (14,135,874) (11.59%9.227)
Gross profit 17,280,743 B.755,978
Other income Fi 124,797 &7.050
QOperating and other expenses g (12,390,640) (11.393.478)
Profit / (loss) before depreciation, interest and tax (PBDIT) 5,014,880 (2,570,450)
Depreciation 12 (794,509) [544.825)
Amortization 13 (5,432) (4.997)
Profit / (loss) before interest and tax (PBIT) 4,214 93% (3.140,272)
Finance cosis g (722,637) [392,304)
Profit / (loss) before tax 3,492,302 (3.532.574)
Income fax expense 10 (748,915) 23,421
Profit / (loss) for the year 2,543,387 [3,509,155)
Cther Comprehensive Income A

Total Comprehensive Income 2,543,387 {3,509, 155)
Earnings/(loss) per ordinary share

Basic earnings/(loss) per ordinary share {pesewa) 11 0.0093 (0.0128)
Diluted earmings/|(loss) per ordinary share [pesewa) 11 0.0093 (0.0128)

10
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Statement of Financial Position

Figures in GHS Notes 2023 2022

Assets

Non-current assets

Property, plant and equipment 12 23,259,657 22,211,072

Intangible assets 13 69,921 56,157

Investment in subsidiary 14 9,720 -
23,339,298 22,267,229

Current assets

Inventories 15 6,259,988 6,626,850

Trade and other receivables 14 16,600,318 16,621,839

Current tax 29 - 350.697

Cash and cash equivalents 17 293,633 752,489
23,153,239 24,551,875

Total assets 46,493,237 46,819,104

Equity and liabilities

Equity

Stated capital 18 11,626,451 11,624,451

Capital Surplus 19 2,103,120 2,103,120

Reftained Earnings 3,592,542 1,049,155
17,322,113 14,778,726

Liabilities

Non-current liabilities

Deferad tax lakilities 20 393,673 252,317

Lease obligation 21 34,279 34,282

Borrowings 22 7,883,943 10,355,534

8,311,895 10,642,133

Current liabilities

Trade and other payalbles 23 15,479,618 15,675,499

Current tax 25 733 -

Borrowings 22 3,744,945 4,084,384

Loan from directors 24 1,233,913 1,636,160
20,859,229 21,398,245

Total liabilities 29,171,124 32,040,378

Total equity and liabilities 45,493,237 44,819,104

The annual financial statements as set out on pages 10 to 33 were approved by the Board of Directors and

signed gn theirfbehalf by:

Director

Date ;Z(fm e 2024
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Statement of Changes in Equity

Capital Retained

Figures in GHS Stated capital  Surplus Earnings Total

Balance at 1 January 2023 11,626,451 2,103,120 1,049,155 14,778,726
Profit for the year - - 2,543,387 2,543,387
Balance at 31 December 2023 11,626,451 2,103,120 3,592 542 17,322,113
Balance at 1 January 2022 11,626,451 2,103,120 4,558,310 18,287 88)
Loss for the year - - {3.509.155) (3,509,155}
Balance at 31 December 2022 11,626,451 2,103,120 1.04%,155 14,778,726

12
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Statement of Cash Flows

Figures in GHS Notes 2023 2022
Cash flows from operations

Profit before tax 3,492,302 (3.532,574)
Adjustments to reconcile profit / (loss)

Adjustmenis for depreciation ond amoriisation expense 12 799,941 569,822
Adjustments for decrease in inventories 15 364,862 1,027,581
Adjustments for decrease in trade and other receivables 16 21,521 770,948
Adjustments for increase in frade ond other payables 23 3919 4,300,124
Total adjustments to reconcile profit / (loss) 1,192,243 6,668,475
Net cash flows from operations 4,484 545 3.135.89%
Dividend paid . (88,528
Income taxes paid 25 (456.129) [263.813)
Net cash flows from operating activities 4,228 416 2,783,558
Cash flows used in invesfing activities

Investrmeny in subsidiary 14 (7.720) :
Transfer of property, plant and equipment 12 - 55,024
Purchase of property, plant and equipment 12 (1.843,094)  (2.419.709)
Furchase of intangible assets 13 (19,198) [5,652)
Cash flows used in Investing activities (1.872,010) (2370 335)
Cash flows used in financing activities

Interest on lease 21 4,852 6.875
Repayment of lease liability 21 (6.855) [6.855)
Borowings repayment 22 (2,613.012) (1,903,424)
Loan received from directors 24 - 2,000,000
Loan repayment 1o directors 24 (1,0856,500) (230,000)
Forex echange loss/gain 24 331.940 (133,840)
Accrued inferest 24 352,314 .
Cash flows used in financing activities (3.015,262) (267 ,444)
Net (decrease) / increase in cash and cash equivalents (658.856) 145,779
Cash and cash equivalents at beginning of the year 952,489 806,710
Cash and cash equivalents at end of the year 17 293,633 752,489

13
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Infravenous Infusions PLC
Annual Report and Financlal Staterments for the year ended 31 December 2023

Accounting Policies

. General Information

Intravenocus Infusions PLC is a public 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.C.Box KF 83, Koforidua.

The prncipal activity of the Company is the manufacturing and marketing of intravenous infusions and
small velume injectables for therapeutic purposes.

. Statement of compliance

The annual financial siatements of the Company have been prepared in cccordonce with the Companies
Act, 2019 [Act 992) and all applicable Intemational Financlal Reporting Standards (IFRS), issued by the
Infermational Accounting Stondards Boaord and odopfed by the Instifute of Chartered Accountants,
Ghana.

Basis of preparation

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

Itens included in the annual financicl statements are meosured using the cumency of the primary
economic environment in which the Company operates {functional currency). The Company's functional
currency s 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 Intemational Financial Reporting Standards (IFRS)
requires the use of certain critical accounting estimates. It also requires management to exercise its
judgement in the process of applying the Company’s accounfing policies. The areas invalving o higher
degree of judgement or complexity, or areas where assumptions ond estimates that are significant to the
annual financial statements are disclosed in note 4.

The estimates and underlying assumptions are reviewed on an ongeing basis, Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision only affects 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 applied in the preparation of these annual financial statements are sef
out telow,. These policies have been consistently applied to all the years presented. unless otherwise
stated.

Fair value measurement

Fair value of the price thot would be received to sell an assef or paid to fransfer a liability in an crderly
transaction between market partficipants of the measurement date. The fair value measurement is based
on the presumption that, the fransaction fo sell the asset or transfer the lighility 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 liahility

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 participants would use when pricing the
asset or liability, assuming that market parficipants act in their economic best interest,

14
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Intravenous Infusions PLC
Annual Report and Financial Statements for the yvear ended 31 December 2023

Accounting Policies

Summary of significant accounting policies continued...

A fair value measurement of a nen-financial asset tokes into cccount @ market participant's ability to
generote 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 valuafion techniques that are aporopriate In the circumisiances and for which sufficient
data is available to measure fair value, maximising the use of relevant observable inputs and minimising
the use of unobservable inputs.

All assets and ligbilifies for which fair value is meosured or disclosed in the financlal statements are
categorised within the fair value hierarchy, described as follows, based on the lowest level that is significant
to the fair value measurement as a whole:
* Level 1 - Quoted (unadjusted) market prices in active markets for identical assets ar liabilities
* Level 2 - Valuation technigues for which the lowest level of input that is significant to the fair value
measurement is directly or indirectly observable
* Level 3 - Valuation technigues for which the lowest level input that is significant o the fair value
measurement is unokbservable

For assets and liabilities that are recognised in the financial statements on a recurring basis, the Company
determines whether fransfers have occcurred 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 reporfing period.

Revenue recognition

Revenue is recognised o the extent that it is probable that the economic benefits will flow fo the
Company and the revenue can be reliobly meaosured, regardless of when the poyment is being made.,
Revenue is measured at the fair value of the consideration received or receivable, taking info account
confractually defined terms of ooyment and excluding taxes or duty.,

Turnover represents net invoice value affer the deduction of discounts and allowances given and accruals
for estimated future rebates ond returns. The methodology ond assumptions used to estimate rebates and
returns are monitered and adjusted regularly in the light of contractucl and legal obligations, histerical
frends, past experience and projected maorket conditions. Market conditions cre evaluated using
wholesaler and other third-party analyses, market research data and intemally gensrated information.
Volue added tax and other sales taxes are excluded from revenue.

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, ofther direct costs and reloted production overheads
(based on normal operating capcity] but excludes borrowing costs.

Net realisable value is the estimated seling price in the ordinary course of business less the cost of
completion and saling 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 chligation can be reliably measured.

Property, Plant and Equipment
All property, plant and equipment is stated at historical cost less depreciation. Historical cost includes
expenditure thot ks directly ottributable to the ccquisition of the items.
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Summary of significant accounting policies continued...

Cost may also include fransfers from equity of any gains/losses on gqualifying cash flow hedges of foresign
currency purchases of property, plant and eguipment.

Subsequent costs are included in the asset's canying amount or recognised as o separate asset, as
gppropriate, only when it is probable that future economic benefits associated with the item will flow fo
the Company and the cost of the item can be measured reliably. The camying amount of the replaced
part is derecognised. All other repairs and mainfenonce are charged to the siagtement of profit or loss and
other comprehensive income during the finoncial pefiod in which they are incurred.

A revaluotion surplus is recorded in other comprehensive income [OCIl) and credited to the asset
revaluation reserve [ capital surplus in equity, However, fo the extent that it reverses a revaluation deficit
on the same asset previously recognised in profit or loss, the increase is recognised in profit or loss. A
revaluation deficit is recognised in the statement of profit or foss, except fo the extent that it offsets an
existing surplus on the same asset recognised in the osset revaluation reserve,

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at the end of eoch
repeorting pariod. An assel's canying amount is written down immediately to its recoverable amount if the
asset's camying amount is greater than its estimated recoverable amount.

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

Depreciafion i provided an the sfraight-ine basis which, it is estimated, will reduce the camying amount of
the property, plant and equipment to their residual values at the end of their useful lives. ltems of property,
plant and equipment are depreciated from the date that they are installed and ovailable for use. Land is
not depreciafed as it s deemead to have an indefinite life. Where an item of property, plant and
equipment comprises maojor compenents with different useful lives, the components are accounted for as
separate items of property, plant and equipment.

The major categeries of property, plant and equipment are depreciated af the foellowing rates:

Leasehald land and building 3%

Plant, machinery and eguipment 10% - 33.33%
Furniture and fittings 20%

Motor vehicles 20% - 25%

Financial assets

All regular way purchases or sales of financial assets are recognised and derecognised on o trode date
basis. Regular way purchases or sales are purchases or sales of financial assets that require delivery of
assets within the time frame established by regulafion ar convention in the marketplace. All recognised
financial assets are measured subsequently in their enfirety ot either amortised caost or fair value,
depending on the classification of the financial assets.
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Summary of significant accounting policies continued...

Classification of financial assefs
Debt instfruments that meet the following conditions are measured subsequently af amortised cost:
= the financial asset is held within a business model whose objective is fo hold financial assets in
order to collect contractual cash flows; and
* the contraclual terms of the finoncial asset gives rise on specified dotes fo cash flows that are
solely payments of principal and intarest on the principal amount cutstonding.
Debt instruments that meet the following conditions are measured subseguanily af fair valug through other
comprehensive income (FVTOCI):
* the financial asset is held within a business model whose objective is achieved by both collecting
confractual cash flows and selling Tinancial assets; and
* the contractual ferms of the financial asset gives rise on specified dales lo cash flows that are
solely payments of principal and interest on the principal amount cutstanding.
By default, all ather financial assets are measured subsequently at fair value through profit or loss (FVTPL).

Despite the foregeing, the Company may rmaks the following irevocable election/designation at initial
recagnition of a financial asset:
= the Company may imevocably elect to present subsequent changes in fair value of an eguily
irvestment in other comprehensive income if certain critera are met; and
» the Company may imevocably designote o debt investment that meets the amortised cost or
FVTOCI criteric as measured at FYTPL if doing so eliminates or significantly reduces an accounting
misrmatch.

Amortised cost and effective interest method

The effective interest method is a method of calculating the amorlised cost of a debt instrument and of
allocating interest income over the relevant pericd. For financial assets other than purchosed or orginated
credit-impaired financlal ossets {i.e. assets that are creait-impaired on inificl 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, transcction costs and other
premiuvms or discounts] excluding expected credlf lossas, through the expecied life of the delkt instrument,
or, where appropriate, a shorter penod. to the gross carying amount of the debt insfrument on initial
recognition. For purchased or originated credit-impaoired finonciol cssets, a credit-adjusted effective
interest rate is calculated by discounting the estimated future cash clows, including expected credif losses,
fo the amorfised caost of the debt insfrument on inifial recognitien.

The amortised cost of o financial asset s the amount at which the financial asset s measured at initial
recegnition minus the principal repayments. plus the cumulative amerfisation using the effective inferest
method of any difference between thot initial amount and the maturty amount, adjusted for any loss
allowance.

The gross carrying amount of a financial asset is the amartised cost of a financial asset before adjusting for
any loss allowance. For financial assefs other than purchased or originated credit-impaired financial ossets,
interest income is calculated by opplying the effective interest rate to the gross carrying amount of o
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 credif risk on the credit-impaired financial instrument improves so that the financial asset is no
lenger credit-impaired, inferest income s recognised by opplying the effective interest rate to the gross
carrying amount of the financial asset,
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Summary of significant accounting policies continued...

Debt instruments classified as at FYTOCI

Corporate debts are initially measured at fair value plus transaction costs. Subseguently, changes in the
carying amounts of these corporate debts as a result of foreign exchange gains and losses, impairment
gains or losses, and interest income calculated 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 amortised cost,

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

Equity instruments designated at FVTOCI

On infticl recognition, the Company may make an irevocable election [on an instrument-by-instrurment
basis) fo designate invesfments in equity instruments as at FVTOCI. Designation at FYTOCI is not permitted if
the equity investment is held for trading 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 selling itin the near term; or

* on initial recognition, it is part of ¢ portfolio of identified financial instruments that the Company
manages together and has evidence of a recent actual pattern of short-term profit-taking: or

« it is a derivative (except for a derivative thot is o financial guarantee contract or a designated and
effective hedging instrument). Investments in equity insfruments at FVTOQC! are inificlly measured at fair
value plus transaction costs.

Subsequently, they are measured 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 lass is not to be reclassified te profit or loss on disposal of the equity investments, instead.
it is transfered to retained earnings.

Dividends on these investments in equity instfruments are recognised in profit or loss in accordance with IFRS
7. unless the dividends clearly represent a recovery of part of the cost of the investmeant.

Financial assets at FVTPL

Financial assets that do not meet the criteria for being measured at amortised cost or FYTOCI are
measured af FYTPL. Specifically:

Investments in equity insfruments are clossified as at FVTPL, unless the Company designates an equity
investment that is neither held for trading nor a confingent consideration arising from a  business
combination as at FVTOCI on initial recognition,

Debt instruments that do not meet the amortised cost criteria of the FYVTOC! criteria are classified as aof
FYTPL. In addition, debt insfruments that meet either the amortised cost criteria or the FYTOCI criteria may
be designated as at FYTPL upon initial recognition if such designation eliminates or significantly reduces a
measurement or recognifion inconsistency (so called 'wccounting mismatch') that would arlse from
measuring assets or ligbilities or recognising the geains and |zsses on them on different bases.
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Summary of significant accounting policies continued...

Impairment of financial assets

The Company recognises ¢ loss allowance for expected credit losses on investments in debl instruments
that are measured at amortised cost or at BVIOC!, lease receivables, frode receivables and contract
assetfs, as well as on financial guarantee contracts. The amount of expected credit losses is updated at
each reporting dafe fo reflect changes in credit risk since initial recognition of the respective financial
instrument.

The Company always recognises lifetime expected credit lossess [ECL) for lrode receivables, contract
assefs and lease receivables. The ECL on these financial assets ore estimated using @ provision matrix
based on the Company's hisforical credit loss experience, adjusted for factors that are specific to 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 lifetime ECL when there has been a significant
increase in credit risk since initial recognition. However, if the credit risk an the financial instrument has not
incraosed significantly since initial recognition, the Company meaosures the loss allowance for that financial
instrument at an amount equal to 12-maonth ECL.

Lifefime ECL represents the expected credit losses that will result from all possible default evenis over the
expected life of a financial instrument. In conirast, 12-month ECL reprasenis the portion of lifetime ECL that
is expected to resuit from default events on a financial instrument that is possible within 12 menths after the
reporling date.

Significant increase in credit risk

In ossessing whether the credit risk on a financial instrument has increased significantly since inifial
recognition, the Company compares the risk of o default occuring on the financial instrument at the
reporting date with the risk of o default occuning on the financial instrument at the dote of initial
recognifion. In meaking this cssessrment, the Company considers both guantitative and qudlitative
infarmation that is reasonable and supportable, including historical experience and forward-looking
information that is available without undue cost or effort. Forward-looking infermation considered includes
the future prospects of the industries in which the Company's debtors operate, obtained from economic
expert reports, financial analysts, governmental bodies. relevant think-tanks and other similar organisations,
as well gs consideration of various external sources of agctual and forecast econamic infarmation that
relate to the Company's care operations,

In particular, the following information is taken into account when assessing whether credit risk has
increased significantly since initiol recognition:

= an acfugl or expected significant deterioration in the financial instrument's external (if available) or
internal credit roting;

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

» axisting or forecost adverse changes in business, finoncial or economic conditions that are expected to
cause a significant decrease in the debtor’s ability fo meel its debt obligations;

= an actual or expected significant deterioration in the aperating results of the debtor;

= significant incregses in credit risk on other financial instruments of the same debtor;

* an actual or expected significant adverse chonge in the regulofory, economic, or technological
environment of the debtor that results in o significant decrease in the debtors gbility fo meet ifs debt
obligations,
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Summary of significant accounting policies continued...

Definition of default

The Company considers the following. as consfituting an event of defoult for infernal credit rsk
managemeni purposes as historical experience indicates that financial assets that meet either of the
following criteria are generally not recoverabie:

« when there is o breach of finoncigl covenants by the deblor; or

* information developed internally or obtained from external saurces indicafes that the debtor is unlikely o
pay its creditors, including the Company, in full (without taking into account any collateral held by the
Company). Irespective of the above analysis, the Company considers thal default has occured when a
finonciol asset 5 mare than 20 doys past due unless the Company has reascnabie and supportable
information fo demonsirate that @ more lagging defoult criterion is more appropriate,

Derecogntion of financial assets

The Company derecognises a financial asset only when the confractual rights to the cash flows from the
asset expire, or when it fransfers the financial asset and substantially all the risks and rewards of awnership
of the asset to another enfity. If the Company neither fransfers nor retains substantially all the risks and
rewards of ownership and continues to contral the transferred assatf, the Company recognises its retained
interest in the asset and an associaled liability for amounts it may have to pay. If the Coempany retgins
substantially all the risks and rewards of a fransferred assef, the Company continues ta recognise the
finoncial osset and also recognises a collateralised borowing for the proceeds received,

On derecognition of a financial asset measured at amorlised 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 derecogniticn of an investment in a dett instrument classified as at FYTOC!, the curmulative
gain or loss previously ciccurmulotad in the investment's revaluation reserve is reclassified to profit ar loss.

In contrast, on derecegnition of an investment in equity insfrument which the Company has elected on
initicl recognition to measure af FYTCCI, the cumulative gain or loss previously cccumulated in the
investment's revaluation reserve s not reclassified to profit or loss but is ransferred o retained eamings.

Impairment of non-financial assets

The Company aossesses, 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 reguired, the Company
esfimates the assef's recoverable amaunt. An assel's recoverable amount is the higher of an assef's or
cash-generating unif's (CGU) fair value |ess 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 assets. When the carrying emount of an assef or
CGU exceeds its recoveroble amount, the asset 5 considered impoired and is written down to s
recoverable amount.

In assessing value in use, the estimaled future cash flows are discounted to their present value using a pre-
tax discount rate that reflects current market assessments of the time value ef money and the risks specific
to the asset. If ne such tronsoctions can be identified, an appropriate volugtion model is vsed. These
calculations are corroboratad by valuation multiples. guoted share prices for publicly fraded 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. Thase
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 ofter the fifth vear,
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Summary of significant accounting policies continued...

Impairment losses of confinuing 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 fo OCI. For such properties, the impairment is
recognised in OCl up to the amount of any previous revaluation.

For assefs excluding goodwill, an assessment is made ot each reperting date to determine whether there is
an indicafion that previously recognised impairment losses no longer exist or have decregsed. If such
indications exist, the Company eslimates the asset's or CGU's recoverable amount. A previously recognised
impairment loss is reversed only if there has been a change in the assumplions used fo determine the
assel's recoverable amount since fhe last impairment loss waos recagnised. The reversal is limited so that the
carrying amount of the asset does not exceed ifs recoverable amount, nor exceed the carrying amount
fhat would have been determined, nel of depreciation, had no impairment loss been recognised for the
asset in prior years. Such reversal is recognised in the statement of profit or lass unless the asset is caomied at
a revalued amount, in which case, the reversal [s treated as a revaluation increass,

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.

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

Provisions

Pravisions 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
seftle the obligation and a reliable estimate can be made of the amount of the obligation, When the
Company expects same or all of a provision to be reimbursed, for example, under an insurance contract,
fhe reimbursement is recognised as o separate asset, but only when the reimbursement is virtually certain.
The expense relating fo a provision is presented in the statement pf profit or loss net af any reimburserment.

Income taxation

Current taxation licbilities and assets are measured at the amount expected to be paid to or recovered
from the faxation aufhorifies, using the laxation rates and taxation laws that have been enacted or
substantively enacled by the statement of financial position date. Curent taxation is the armount of
income taxes payable or recoverable in respect of the tfaxable profit or loss for a peried.

Income taxdtion for the yeor includes cument taxalion and delerred taxation. Cument 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 recognised directly in equity. In the case of the taxation relating to items that
are recognised directly fo equity, curent toxation and deferred taxation are also recognised directly to
equity.

Deferred tax

Deferred taxation assets and liabilities arise from deductible and taxable temporary differences
respectively. Temporary differences are the differences between the camying amounts of assets and
liakilities for financial reporting purposes and their taxation bases. Deferred taxation assets also arise from
unused taxation losses and unused faxalion credits.

A deferred taxation liakility is recognised for dll taxable temporary differences, except to the extent that
the defemed faxafion liability arises fram the initial recognition of an asset or liability in a fransaction which is
not a business combination: and at the fime of the fransaction, affects neither cccounting profit nor
taxable profit (taxation loss).

21



3.10

4.1

Infravenous Infusions PLC
Annual Repert and Financial Statements for the vear endad 31 December 2023

Accounting Policies
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A deferred taxation asset is recognised for all deductible temporary differences to the extent that it is
probable that taxable profit will be availoble against which the deductible tempeorary difference can be
utilised, unless the deferred taxation asset arises from the initial recognition of an asset or liability in a
fransoction that is not o business combination and at the fime of the fransaction. offects neither
accounting profit nor taxable profit (taxation loss).

Deferred foxafion assefs and liabilifies ore measured at the taxation rates that are expected to apply fo
the period when the asset is realised or the liability is setfled, based on taxation rates and taxation laws that
have been enacted or substantively enacted by the statement of finoncial position date. Deferred
taxation assets and liakilities are not discounted,

Foreign currencies

In preparing the financial sfotements of the Company, transactions in currencies other than the
Company’s functional curency (foreign curencies) are recognised at the rates of exchange prevailing at
the dates of the fransactions. At the end of each reporfing periad, monetary iterms denominated in foreign
cumencies are refranslated at the rates prevalling at that date, Non-monetary items caried at fair value
that are denominated in foreign cumencies are retranslated at the rates prevailing at the date when the
fair value was defermined. Non-monetary items that are measured in terms of historical cost in @ foreign
currency are not retranslated,

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

* Exchange differences on foreign cumrency borrowings relating fo 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.

* Exchange differences on monetary items receivable frem 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 Compaony's management makes assumptions, estimates and judgements in the process of apelying
the Company’s accounting policies that affect the assets, liabilities, iIncome and expenses in the annual
financial statements prepared in accordance with IFRSs, The assumptions, estimates and judgements are
based on historical experience and other factors that are believed to be reasonable under the
circumstances. While management reviews its judgements, estimates and assumotions continuously, the
actual results will seldom equal to the estimates,

The estimates and the underlying assumptions are reviewed on an engoing basis. Revisions to gccounting
astimates are recognised in the period in which the estimote is revised if the revision policy affects anly that
period. or in the period of the revision and future periods if the revision affects both current and future
periods,

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 obsclete or non strategic assets that
have been abandoned or.sold. The rates are set aut in note,

As described above. the Company reviews the estimated useful lives of property, plant and equioment at
the end of each reporting period. During the current year, the Board determined that the useful lives of
certain items of equipment should be extended due to the curent assets still being in use.
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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 faxable income. Given the wide range of international business
relationships and the long-term nature and complexity of existing confractual agreements, differences
arising between the actual results and the assumptions made, or future changes to such cssumptions,
could necessitate future adjustments to tax income and expense dlready recorded.

The Company establishes provisions, based on reasonable estimates, for pessible consequences of audits
by the tax authorities of the respective counlies in which it operates. The amaounts of such provisions are
based on various factors, such os experience of previous tax audits and differing interpretations of fax
regulations by the taxaple entity and the responsible tax autherity, 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 fax losses to the extent that it is probable that taxable profit
will be available against which the losses can be utilised. Significant management jJudgement is required 1o
determine the amount of defered tax assefs 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 2023 2022
. Revenue
Local 31,416,619 17,320,759
Foreign - 3,034,444
31,414,619 20,355,205
. Cost of sales
stock of raw materials af 1 January 3,312,313 5,254,147
Purchases of raw materials 8,248,856 5,902,424
Steck of row materials of 31 December (2,972,742) (331233}
Non-trade stock at 1 January 1,725,565 1,082,677
Purchdses of non-trade stock 177,534 471,476
Mon-tfrade stock ot 31 December (2,009,624) (1.725,565)
Stock of finished goods 1 January 1,588,972 1,317,607
Stock of finished goods at 31 December (1.277.600) (1.588,972)
8,813,254 7,401,481
Other direct expenses
Staff costs 2,091.819 20672992
Factory overneads 3,230,803 2,134,753
5,322,622 4,197,745
14,135,874 11,579,226
Other income
Profit from disposal of property, plant and equipment (Note 7.1) 51,400 3.500
Miscellaneous income 73.197 63,550
124,797 47,050

Miscellaneous Income relates mainly to the sale of distiled water which is o by-product from the

production of infusions,

Profit from disposal of property, plant and equipment

Cost 8,831 -
Accumulated depreciation (8.831)
Net book value .
Proceeas received 51,600
51,600

This relates to the disposal ef cariages during the year.

. Operating and other expenses

Operaling and other expenses comprise:

Audit fee 84,000 75,000
Directors’ emoluments 573,160 581,898
Conations and subscriptions 47,145 19,041
Other operating expenses 11,266,971 10,311,073
Provision for doubtiul debls 148,035 117,323
Provision for judgement debt 269,349 289,143

12,390,660 11,393,478

Provision for judgement debt represent the interest amount pavable after the Court of Appeal ruling,
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Notes to the Financial Statements

Figures in GHS 2023 2022

Finance cosls

Loan interest 715,785 385,429

Lease inferest §,852 6,875
722,637 392,304

Included in the loan interest is an amount of GHS 290,426 representing the interest from two Letters of
Credit that were obtained from the Import Line Credit with Ecobank Ghana PLC,

Income tax expense

Current tax [Nate 25) 807,559 -

Prior yvear adjustment - 138,799

Deferred tax [Note 20} 141,358 (162.220]
948,915 (23.421)

Earnings/(loss) per ordinary share

Basic earnings/(loss) per ordinary share

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

Net profit/{loss) for the year aftributable to equity holders 2,543,387 (3.50%,155]
Number of ordinary shores 274,408,345 274,408,346
Basic earnings/{loss) per ordinary share 0.0093 (0.0128)

Diluted earnings/(loss) per ardinary share
There were no issus or conversion of shares during the vear, Diluted eamings per ordinary share is the same
as the basic earnings/(loss) per ordinary shares.
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13.

Infravenous Infusions PLC

Annual Report and Financial Statements for the year ended 31 December 2023

Notes to the Financial Statements

Figures in GHS

intangible assets

Reconciliation for the year
ended 31 December 2023

Balance at 1 January 2023
At cost

Accumulated amortisation
Net book value

Movements for the year
ended 31 December 2023
Other acauisitions
Amortisation

Intangible assets at the end
of the year

Closing balance at 31
December 2023

Al cost
Accumulated amertisation
Net book value

Reconciliation for the year
ended 31 December 2022
Balance at 1 January 2022
At cost

Accumulated ameortisation
Net book value

Movements for the year
ended 31 December 2022
Acquisitions through
internal development
Amorisafion

Intangible assets at the end
of the year

Closing balance at 31
Lecember 2022

At cost

Accumulated amortisation
Net book value

Tally software HR/Payroll Product
Tally software upgrade module development Total

7.685 81,708 26,420 16,950 132,943
(7.685) (42,501) (26,620) . (76,8068)
- 39,207 - 146,950 54,157

- 7.131 - 12,085 19,194
. (5.432) - - (5.432)

. 40,9046 - 29,015 469,921
7,685 88.839 26,620 29,015 152,159
(7.685) (47,933) (256,620) - (82,238)
. 40,906 - 29,015 69,921
7,685 81,708 246,620 11.298 127,311
(7.685) (37.504) (26,620) - (71.809)
_ 44,204 - 11,298 55,502

- - 5.652 5,652

[4,997) - - (4,997)

39207 | 4,950 546,157

7.68B5 81.708 26,4620 16,950 132,943
(7.485) 142,501) (26,620) - [76.804)
- 39,207 - 14,950 56,157
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Infravenous Infusions PLC

Annual Report and Fnancial Statements for the vear ended 31 Decembaer 2023

Notes to the Financial Statements

Figures in GHS 2023 2022

Investment in subsidiary

This is the ameunt incurred in 2023 towards the registration of FLEXFLAC LTD a subsidiary.

Inventories

Raw materialk 2,972,762 3IN23

Nen-frade stock 2,009,626 1,725,565

Finished goods 1,277,600 1,588,972

6,257,788 6,624,850

Trade and other receivables

Trade receivables 15,554,773 15,466,780

Cther receivables 1,436,179 1,419,451

Allowanece for doubtful debt (Note 16.1) (487,141) (339, 106)
16,505,811 16,547,125

Prepayments 24,507 74,714
16,600,318 16,621,832

Analysis of frade receivables by customer lype

Governmeant 12,228,827 10,836,471

Maon Government 832,055 1,050.80¢%

Export 2,495,871 3,579,300
15,556,773 15,466,780

Allowance for doubtful debt

Loss allowance per IFRS ¢ ot 1 January 339,106 221,783

IFRS 9 loss allowance for the vear 148,035 117,323

Loss allowance per IFRS 2 of 31 December 487,141 339,104

Alowances for doubiful debts are recognised against frade receivables based on the amount of
expected credit losses using the simplified approoch under the IFRS ¢ impairment of finoncial assets. The
simpiified approach calculates impoirment losses as a lifefime expected credil losses. The provision mairix is

adopted for the computations.

The aging analysis of frade receivables is as below,

< 30 days

31 to 60 days
&1 to 70 days
71 to 120 days
121 to 150 days
151 to 180 days
181 to 270 days
271 to 365 days
> 365 days

2,836,039 2,979,442
2209112 3,278,589
2,014,948 2,765,684
1,116,673 1,711,742
1,019,670 1,532,433
1,019,670 709,164
1,800,164 1,095,470
1,180,012 1,095,470
2,360,465 298,773
15,556,773 15,466,767

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 dabts from the export

market,
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Infravenous Infusions PLC

Annual Report and Financial Statements for the year ended 31 December 2023

Notes to the Financial Statements

Figures in GHS 2023 2022
Cash and cash equivalents
Cash en hand 42,108 16,166
Balances with banks 251,525 236,323
293,633 52,489
Stated capital
2023 2022
No. of shares Mo. of shares  Amount [GHS) Amoun! (GHS)
Issued for cash and fully paid 217,420,877 217,420,877 7,683,905 7 683,908
Preference shares converted to equity 20,324,119 20,324,119 540,000 540,000
Transfer from surplus - - 20,000 20,000
Conversion of Debf to Equity 346,663,350 36,463,350 3372543 3,372,543
Loan converted into equity - - 9,983 P.983
274,408,344 274,408,346 11,626,451 11,824,451

Capital surplus

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

Deferred tax liabilities

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

Al start of the vear
Income statement charge
At end of year

Lease obligation

At 1 lanuary

Lease interest for the year
Fayment

At 31 December

252,317 414,537
141,356 (162,220}
393,673 252,317
34,282 34,262
4,852 6,875
(6,855) (6.855)
34,279 34,282

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

end,
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Intravenous Infusions PLC

Annual Report and Financial Statements for the vear ended 31 December 2023

Notes to the Financial Statements

Figures in GHS 2023 2022
Borrowings
Balance af 1 January 14,441,920 16,345,544
Repayments during the year (2,613,012) (1,903,624
Balance at 31 December 11,828,708 14,441,920
Non-current portion of borrowings 7,883,943 10,355,534
Current portion of borrowings 3,944 %45 4,086,384
11,828,508 14,441,920

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 purchaose 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
af the moratorium period. The interest rate is 20% per annum {including the Government of Ghona subsicy

of 50% on interest payments as [per the stimulus package arrangement).

Trade and other payables

Trade payables 7,329,849 8,519,089
Directors' current account 464,349 172,349
Other payables (including taxes payable) 5,684,405 6,790,121
Short-term lease obligation 22,849 15,794
Accrued charges 178,166 178,166
15,679,618 13,675,459

Loan from directors
At 1 Jonuary 1,634,140 .
Amount draowdown - 2,000,000
rRepayment amount (1,085,500) (230,000)
Accrued interest on loan 352,214 =
Forex exchonge loss/gain 331,940 (133,840)
At 31 December 1,233,913 1,636,140
Cediloan GHS 1,000,000 316,967 200,000
Dollar loan USD 100,000 914,944 836,140
1,233,913 1,636,140

Cedi loan GHS 1,000,000

This amount was loaned to the company at an interest rate of 28.6%. The repayment period is six months

commencing 1 September 2022, The balance remained unpaid ot year-end,

Dollar loan USD 100.000

This amount was loaned to the company at an interest rate of 4.5% per annum. The repayment period is six
manths commencing | November 2022, The balance remained unpaid af year-end,
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Infravenous Infusions PLC

Annual Report and Financial Statemenis for the yvear ended 31 December 2023

Notes to the Financial Statements
Figures in GHS

Current tax

Balance at Paid during Profit or loss Balance at

January the year account December
GHS GHS GHS GHS
2021 (864,884) - - (B&,884)
2022 (263.813) - - (263,813)
2023 - [456,129) 807,559 351,430
(350,697) (456,129) 807,559 733

The fox position up to 2021 has been agreed with the tax authorities. 2023 tax liability is subject to the
agreement of tox authorities.

2023 2022

Related party transactions
The total ameount of outstanding balances due from related parties at the year end are as follows:

During the year, the Company did net give out loans to staff,

Staff loan balance - 3,295

Directors and key management personnel

Key management personnel are those persens having authority and responsibility for planning, directing,
and controling the activities of the company, directly or indirectly, including any director (whether
executive or non-executive) of that Company.

The total remuneration of Directors and other key management staff including allowences during the year
are as follows:

Directars 573,160 581,898
Key management personnel 1,980,640 1,039,700
2,553,820 1,621,5%8

Loan from directors
The amounts of loan received from directars and outstanding is;

A1 January 1,634,140 -
Amount drawdown - 2,000,000
Repayment amaount (1,084,500) (230,000)
Accrued inferest on loan 352,314 .
Foreign exchange loss 331,940 (133.840)
At 31 December 1,233,913 1,636,160

Interest in Subsidiary
This is the amount incurred in 2023 towards the registration of FLEXFLAC LTD a subsidiary.
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Intfravenous Infusions PLC

Annual Report and Financial Statements for the vear ended 21 December 2023

Notes to the Financial Statements
Figures in GHS

Contingencies and commitments

The Company cperates in the Pharmaceutical industry and is subject to legal procesdings 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.

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

The Company had commitments towards the construction of o new faciory and purchase of new
equipments to boost preductivity. This is being funded through a medium-term loan from Ecobank Gharna,
The balance on the medium-term loan at 31 December 2023 was GHS 11,834,895 (2022: GHS 14,441,920).

Events after the reporting date
A subsidiary company by name FLEXFLAC LTD waos successfully incorporated on 22nd March 2024,

Going concern

The annual financicl statements have been prepared on the basis of accounting policies applicable to o
going concern. This basis presumes that funds will be available fo finance future operations and that the
reclisation of assets and settlement of liabilities, confingent ebligations and commitmeants will oceur in the
ordinary course of business.

Approval of annual financial statements
These linancial statements were approved by the Board of Directors and authorised for issue on

4T v 2024
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