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Intornational Packoging Industrios of Nigerio Ple
Annual roport and financlal statements
for tho yoar ondod 31 January 2024

RESULTS AT A GLANCE
31-Jan-24 31-Jan-23
N'000 N'000
Revenue 806,264 168,079
Profit befora taxation 34,718 27,190
Profil aftor taxation 23,461 20,079
Total comprehensiva Income for the period 23,461 20,079

1,605,358 1,667,143

Retainod earnings

Share capiltal 40,000 40,000

Capltal and reserves 3,670,011 3,631,796

Earnings per share (kobo) 59 50

Dividend per share (kobo)
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DIRECTORS' REPORT
FOR THE YEAR ENDED 31 JANUARY 2024

The Directors are pleased to submit to members of International Packaging Industries of Nigeria Plc (the
Company' or '[PI') their report together with the Company's financial statements and the Audilor's Report thereon
for the year ended 31 January, 2024.

Legal Status

IPI was incorporated in Nigeria as a private limited liability company on 26th Seplember 1964. The company
became a public limited liability company under the Companies and Allied Matters Act on 1st March 1996, and
was admitted to trade on the NASD OTC Securities Exchange markel on June 20, 2016.

Principal Activities

The principal activities of the company Include:

- Offset and Flexo Printing of Paper bags;

- Light and Heavy Paper Packaging of Packs and Labels for pharmaceutical and cosmetic companies,
- Printing and Production of boxes for confectioneries, shoes, jewelries;

- Other Printing Products such as Calendar, jotters etc.,

- Importation and Sale of Printing papers;

The company has a manufacturing site located at the Ikeja Industrial Estate, Lagos State.

Operating results

The following is a summary of the company’s operating results:
31-Jan-24 31-Jan-23

#'000 #®'000
Revenue 86,264 168,079
Profit before taxation 34,748 27,190
Taxation (11,286) (7,111)
Profit after taxation 23,461 20,079
Other comprehensive income = =
Total comprehensive income for the year 23,461 20,079
Earnings per share - Baslc (k) 59 50
Dividend per Share (kobo) - 25

Proposed dividend
No dividend proposed during the period

Future Prospects/Plans
We plan to reposition the company with a view to achieving the following:

< Developing our land at Lekki Free Trade zone.

4 Diversifying inio production of corrugated cartons and boxes.

% Purchasing modem machines in order to meet standards and satisfy our customers.
< Importation of papers for reselling.

Corporate Governance Report Framework
Intenational Packaging Industries of Nigeria Plc operates within a Corporate Govermnance framework established

on the following:

Companies and Allied Matters Act 2020.

Securilies and Exchange Commission (SEC) Rules for the time being in force

The SEC Code of Corporate Govemance for Public Companies 2011 as amended

The Nigerian Code of Corporate Governance 2018

The Memorandum and Articles of Association of International Packaging Industries of Nigeria Plc.

e el b




International Packoging Industrios of Nigeria Plc
Annual roport and financial statemonts
for the yoor onded 31 January 2024

DIRECTORS' REPORT
FOR THE YEAR ENDED 31 JANUARY 2024

From the above, the Corporate Governance Policy of IP] can be summed up as follows:

a. Wo conduct our operations with honesty, integrity and openness and with respect for the human rights and
interests of the employacs.

b, Wa shall similarly respect the legitimate Interests of those with whom we have relationships.

¢. As a company, we are required to comply with the laws and regulations of the country in which we operale.

d. We will conduct our operations in accordance with internatlonally accepted princliples of good corporate
govemnance. We will provide timely, regular and reliable information on our activilies, structure, financlal situation
and performanca to our shareholders and other slakeholders.

Compliance with the above principles Is an essontlal element In our business success and all employees and
business pariners of Intemational Packaging Industries are mandated o comply with the above principles.

During the year ended 2024, IP| complied with all the mandatory provisions of the Securities and Exchange
Commission Code of Corporate Governance for Public Companies 2011 as amonded together with the
requirements of other good corporale governance standards listed above. The company also took cognizance of

the Nigerian Codae of Corporate Governance 2018 and Imbibed the principles enunciated in same In the course of
2024,

Board Composition
The Directors who held office during the year and up lo tho dale of this report are:

Names Position

Mr. T, A. Akinshilo Non-Executive Director and Chairman
Mrs. I. Essien-Akpan Managing Director

Senator 0.0. Ogunbanjo Non-Executive Director

Mr. O.W. Ogbonna Non-Executive Director

Mr. Patrick Fernandes Non-Executive Director

Mrs. A. Adewunmi Non-Executive Director

Mr. Victor Eromosele Non-Executive Director

Directors’ Sharcholding

The Directors' interests in the share capital of lhe Company as recorded in the Register of Members and/or as
notified by them for tha purpose of section 301 of the Companles and Allied Matters Act 2020 are as follows:

31-Jan-24 31-Jan-23

Name of Director No. of shares No of Shares
Ventureserve Nig. Ltd 19,908,700 19,908,700
Ileyinwa Esslen-Akpan 5,225,751 5,225,751
Union Securities Lid 2,531,249 2,531,249
Toyin Rising Bakery 1,713,600 1,713,600
Caata Ltd 1,356,816 1,356,816
Joel O. Ogbonna 219,237 219,237
Mr. T. A. Akinshilo 103,860 103,860

No changes were made in the above holdings as at the dale of this report.

Major Shareholders
As at the date of this report, no Individual shareholder other than Ventureserve Nigerla Limited (19,908,700
shares - 49.8%), Ifeyinwa Essien-Akpan (5,225,751 shares -13.1%), held more than 10% of the Issued share

Directors' Interests in Contracts
In accordance with Section 303 of the Companles and Allled Matters Act of Nigeria , none of the directors has
notified the Company of any declarable Interests in contracts with the Company.

Donatlons and charitable Gifts
There were no donatlons during the year.
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Board Responsibilities

The Board has the final responsibility for leadership, direction and performance of the company and has the
Powers, authorilies and duties vesled in it by the relevant laws and regulations of the Federal Republic of Nigeria
and the Articles of Association of Intemnational Packaging Industries of Nigeria Plc. The Board has overall
responsibility for the management of risk and for reviewing the effectiveness of the intemal control and risk
management system within the Company. The Board has delegated to the Chief Execulive Officer/Managing

Director some of its powers, authorities and discretions which relate to the day to day operations of Intemational
Packaging Indusiries of Nigeria Plc.

COMMITTEES

Statutory Audit Committee

Mr. Oluwaseyi Dawodu Chairman

Mrs, Ifeyinwa Essien-Akpan Managing Director
Mr. Victor Eromosele Member

Mr. Olukayode Enitan (SAN) Member

Attendance at the statutory Audit Committee members
The number of attendance at meetings by Audit Committee members during the year under review is as follows:

Names of Directors No of Attendance at Meetings

Mr. Oluwaseyi Dawodu 2
Mr. Oshuniran Abdullahi 2
Mr. Olukayode Enitan (SAN) 2

Others In Attendance

Mrs. Ifeyinwa Esslen-Akpan
Mrs. Omolabake Babalola
Miss Oluwatobi Otuyalo
Mrs. Doyinsola Oladipupo
Mr. Boluwade Awakan

Mr. Oluwaseun Ogunye

Mr. Ayodokun Ogunba

Mrs. Toyin Ogunba

- NN = NN =

The Audit Committee met twice during the year, as follows:

Meeting date Main items of business
20th June 2023 Auditors findings review
2nd November 2023

Update on matters arising from the minutes of 20th June 2023.
Intenal audit report review and any other business

Board Meetings
During 2024, the Board held a meeting once. The record of attendance is presented below:

Names of Directors No of Attendance at meetings

Mr. T.A. Akinshilo Chaiman 1
Mrs. Adekunbi Adewunmi Non-Executive Director 1
Mrs. lfeyinwa Essien-Akpan Managing Director 1
Mr. Stephen Kola-Balogun Alt to Senator 0.0. Ogunbanjo 1
Mrs. Gloria Emerole Altto Mr. O.W. Ogbonna 1
Mr. Olukayode A. Enitan (SAN) Alt to Mr. Patrick Ferandes 1
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Others In Attendance

Miss Oluwatobi Otulayo Company Secretaries 1
Mr. Ayodokun Ogunba External Auditor 1

Mr. Boluwade Awakan Technical Personnel on Machine 1

Property, Plant & Equipment

Information relating to changes in property and equipment is given in Note 13 to the financial statements. In the

Directors' opinion, the fair value of the Group's property and equipment Is not less than the carrying value in the
financial statements,

Human Resources
Employment of Disabled Persons

The Company continues to maintain a policy of giving fair consideration to the application for employment made
by disabled persons with due regard to their abilities and aptitudes. The company's policy prohibits discrimination
of disabled persons in the recruilment, training and career development of ils employees.

Health, Safety and Welfare at Work

The company enforces strict health and safety rules and practices at work environment which are reviewed and
tested regularly.

Employee Tralning

The company has a policy of continuous training and development of its employees. The company ensures
through various fora, that employees are informed on matters concerning them. Formal and informal channels are
employed in communication with employees with an appropriate two way feedback mechanism.

Independent Auditors

Messrs AJ&E Chartered Accountants have indicated their willingness to continue as auditors in accordance with
Section 401 (2) of the Companies and Allied Matters Act, 2020.

By Order of the'Board

RN

Oluwatobi Otuyalo
FRC No/2021/002/00000023309
LENNAP Services 47D

(Company Secretary)
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STATEMENT OF DIRECTORS' RESPONSIBILITIES
FOR THE YEAR ENDED 31 JANUARY 2024

The directors accopt responsibility for the preparation of the annual Financial Statements set out on pages 14 to
28 and confirm that ll)ey give a true and fair view in accordance with the International Financlal Reporting

tandards (IFRS) and in the manner required by the Companies and Allied Matters Act of Nigeria, 2020 and the
Financial Reporting Council of Nigeria Act, 2011,

2&9 Directors funh‘er accept responsibility for maintaining adequate accounting records as required by the

& mpanles and Allied Matters Act of Nigeria, 2020 and for such Intenal control as the directors determine is

s (criiiiag to enable the preparation of financlal statements that are free from, material misstatement whether due
3 error,

'rl"ehae Dzrectors_ have made an assessment of the Company's ability to continue as a going concern and have no
son to believe the Company will not remain a going concern in the year ahead.

SIGNED ON BEHALF OF THE BOARD OF DIRECTORS BY

el 2

TR AW \ ighe

C‘ll:a':;;lgl:\kmshnlo Mrs. IfeViQ\gfr?ién-Akpan

FRC No /2021/0 Managing Biréctor
RIARA000=3555 FRC No /2014/MULTI/00000007269
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REPORT OF THE AUDIT COMMITTEE
TO MEMBERS OF INTERNATIONAL PACKAGING INDUSTRIES OF NIGERIA PLC

In accordance with the provisions of Section 404(7) of the Companies and Allied Mallers Act of Nigeria, the

;nﬁmbers of the Stalutory Audit Committee of International Packaging industries of Nigeria Pic horoby report as
ollows:

We have exercised our statutory functions under Section 404(7) of the Companies and Allied Matters Act of

Nigeria, and acknowledge the cooperation of management and staff in the conduct of these responsibilities. We
confirm that:

1. The accounting and reporting policias of the Company are consistent with legal requirements and agreed
ethical practices.

2. The internal audit programmes are extensive and provide a salisfactory evaluation of the efficiency of the
intemal control syslems.

3.We have deliberated on the findings of the external auditors who have confirmed that necessary cooperation
was received from management in the course of thelr audit and we are satisfied with managemenl’s responses
thereon and with the effectiveness of the company's system of accounting and internal control.

Members of the Audit Committee are:

1.  Mr. Seyi Dawodu - Chairman/Shareholder
2. Mrs. lfeyinwa Essien-Akpan - Shareholder

3. Mr. Victor Eromosele - Non-Execullve Director
4. Mr. Kayode Enitan - Non-Execultive Director
Mr. Seyi Dawodu

Chairman

FRC No/2021/004/0000023541







