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Financiai highiights

Revenue

Operating {Loss)/Profit
(Loss)/Profit before taxation
Taxation

(Loss)/Profit after tax

Non-controlling interest
(Loss)/Profit attributable to eqiiity holders of parent company

Share capital
Total equity

Data per 50k share
Based on 3,970.477,045 ordinary shares of 50k each:
Basic and diluted earnings per share (Naira)

Group
1st Qtr Ended, 1st Qtr Ended,
31 Aug 2023 31 Aug 2022
#'000 #'000

31,07C,648 27,391,701
(40,237,114) 734,936
(38,635,954) 1,444,070
- (140,511)

___ {28.635,954) 1,303,559
(3,604 449) 404,750
(35,031,505) 898,809
(38,635.854) 1,303,559
1,885,238 1,985,238

§ 724 104 48,360,058
(573) 33

% Change

13
(5,575)
(2,775)

100
(3,064)

(991)
(3,998)
(3.064)

280)

(3.064)
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Q1, 2023/24 unaudited interim financial statements for the quarter ended 31 August 2023

Statement of profit or loss and other comprehensive income

Group

Quarter to Quarter io
date 31 Aug  Year i date date 31 Aug Year to date
Note 2023 31 Aug 2023 2022 31 Aug 2022
~000 =000 N'000 N'000
Revenue 31,070,648 31,070,648 27,391,701 27,381,761
Cost of sales _ {21,451,505)  (21.451.505) (21,408,226)  (21,408,226)
Gross profit 9,619,143 9,619,143 5.983,475 51983475
Selling and distribution expenses (2,977 ,684) (2,577,684) (2,488,847) (2,488,947)
Impairment of trade receivables 71,893 71,893 (61,571) (51,571)
Administrative expenses (2.437,101) {2,437,101) {1.721,482) (1,721,492)
Exchange loss (44,513,364)  (44,513,364) (986,529) (986,529}
Operating profit/(ioss) (40,237,114)  (40,237,114) 734,936 734,936
Other income 20 78,113 78,113 60,068 60,0868
Interest income 2,183, 135 2193136 650,505 650,505
Interest cost (670,089) (670,088) (1.439) {1,439)
Net interest income 1,523,047 1,623,047 649,066 649,066
(Loss)/Profit before tax (38,635,954)  (38,635,954) 1,444,070 1,444,070
Income tax expense - - (140,511} {140,511)
(Loss)/Profit for the year (38,635,954)  (38,635,954) 1,303,559 1,303,569
Total comprehensive income/(expense) for the year (38,635,964)  (38,835,854) 1,303,559 1,303,559
Equity holders of the parent company {35,031,505) (35,031,505) 898,809 898,808
Non-controlling interest (3,604,449) (3.604.449) 404,750 404,750
(35,635,054)  (38,635,054) 1,303,569 1,303,559
Basic and diluted (Loss)/earnings per share (kobo) (973) (973) 33 33

The accompanying notes on pages 9 fo 19 form an integral part of these financial statements.
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Q1, 2023/24 unzudited interirm financial statements for the quarter ended 31 August 2023

Statement of profit or loss and other comprehensive income

=
(=]
=3
(0]

|

Revenue

Cost of sales

Gross profit

Selling and distribution expenses
Impairment of trade receivables
Administraiive expanses
Exchange loss

Operating loss

Other income 20
Interest income

Interest cost

Net interest income

Loss before tax

Income tax expense

Loss for the year
Total comprehensive income/(expense) for the year

Equity holders of the parent company
Non-controlling interest

Basic and diluted Loss per share {(kobo)

Company

Quarter v Quarter to
date 31 Aug Year to date 31 date 31 Aug Year to date
2023 Auyg 2023 2022 31 Aug 2022
#'000 000 000 8000
47 6687 B23 17,667,829 16,660,008 16,660,008
(11.929,280) (11.928,290)  (13,399,468)  (13,399,468)
5,738 538 5,738,539 3,260,540 3,260,540
11,954,761) {1,954 761) {1,649,528) (1,649 528)
61,947 61,947 (34.508) (34,508
(2,301 597) (2,301,907 (1,595,322)  (1,695,322)
(27,320,907) (27.320.807) (834,983) (834,983)
(25,777,179} (25,777,179) (853,800) (853,800)
113,256 113,256 95,211 95,211
1,448 445 1,448,445 531,668 531,668
(8,433) (8,433) (1,439) (1,439)
1,440,012 1,440,012 530,229 530,229
{24,223,911) (24,223,911) (228,360) (228,360)
- - (86,434) (86,434)
(24,223,911) (24,223,911) (314,795) (314,795)
(24,223,911) (24,223,911) (314,795) (314,795)
(24,223,911) (24,223,911) (314,795) {314,795)
(24,223,911) (24,223,911) (314,795) (314,795)
{610) (610) (8) (8)

The accompanying notes on pages 9 to 19 form an integral pait of these financial statements
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Consolidated and separate statement of financial position as at 31 August 2023

The Group The Company
Q1, 2023124 Year End 2022123 Q1, 2023124 Year End 2022123
Notes 000 K'000 &'000 M'000
Assets
Non-current assets
Praperty, plant and eguipment 2a 15,541,060 15,500,551 14,064,849 14,031,270
Right-of-use assets 2b 179,728 203,758 115,241 131,615
Intangibe Assets 2c 397,357 423,847 397,357 423,847
Investmenls in subsidiaries 3 - . 504,406 504,406
Investment property 4 1,576,608 1,590,634 1,576,608 1,590,634
Deferred Taxation 16 524 559 524,559 - -
Loan receivables 5 . - 2,632,345 3.422.048
18,218,312 18,243,350 18,290,805 20,103,721
Current assels
Inventories 6 33,398,131 29,048,718 24,271,549 19,922,450
Trade and other receivables 7 14,827,620 11,452,708 9,744 115 7,664,615
Loan receivables 5 3,158,814 3,158,814
Other assels 8 2,744,428 983,186 2,726,340 983,186
Deposits for imports & Derivatives 9 3,733,746 5,014,849 790,330 393,396
Cash and cash equivalents 10 111,144,708 101,623.076 61,469,401 56.580.818
165,848, 634 148,122,536 102 160.608 90,722,279
Assets held for sale 23 - *
ToTal as5ais 184,067,947 1 EE,SBS_IB_SE 124,451,414 1 !D,B!E‘DDD
Equity
Ordinary share capital 11 1,985,238 1,985,238 1,985,238 1,985,238
Share premium 6,878,269 6,878,262 6,878,269 6,878,269
Retained eamings {565,265) 34,466,240 {4.414,952) 19,808 961
Equity atlributable 1o equity holders of
the company 8,298,242 43,329,747 4,448,555 28,672,468
Nan confrolling interest 1,425,862 5.030.311 . %
Tolal equily 9,724,104 48,360,058 4,448,555 28,572,468
Liabllitles
Non-current liabilities
Borrowings 15a 28,108,678 18,735,092 28,108,678 18,735,092
Deferred income 14 . 5,272 - 5,272
Lease liability 2b 84,349 95,627 61,453 70,131
Deferred laxation 17 5,444 890 4,086,413 5,444,890 4,086,413
Provisions 18 260 692 282817 - -
33,898,609 23,205,222 33,815,021 22,096,909
Current liabilities
Trade and other payables 13 116,179,575 79,943,735 78,529,981 54,481,104
Barrowings 15b 14,620,025 5,277,304
Lease liability 2b 95,379 108,131 63,788 61,384
Deferred income 14 92,124 84,230 92,124 84,230
Contract liabilities 14 443,201 361,162 443,201 361,162
Current taxation payable 16 8,927,549 8,927,549 4,268,743 4,268,743
Provisions 14 87,381 ot 4895 = =
140,445,233 84,800,606 83,387,838 58,256,623
Total liabiliiies 174,343,842 118,005,828 117,002,869 82,153,532
ot gquity and TTHBIES 184,067,947 166,365,886 121,451,414 110,826,000

The|tst quarter(Q1, 2023/24) unaudited financial slatements were approved and autharised for issue by the board of directors an
30 (Jctobier 2023 and signed on its behalf by:

s

. 2
an Lf@u?

_/Mﬁ)r'mfms Koslianis Mr. Brian Egan

Chief Executive Officer Chief Financial Officer
FRC/2023/PRO/DIR/003/204573 FRC/2015/PRO/ANAN/00G1/00000011227

The notes on pages 9 to 19 are an integral part of these financial statemenls
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Q1, 2023/24 unaudited interim financial statements for the quarter ended 31 August 2023

Consolidated and separate statement of changes in equity

The Group
Attributabls to owners of the company

Retained Non controlling
Share capital Share premium earnings inierest Total
='000 ®'000 K'000 &'000 #4'000
At 1 June 2022 1,885,238 5,878,269 25,301,572 3,574,752 37,739,831
Profii for lhe year - - 12,892,725 1,455,559 14,348,344
Totai comprehensive income f_or the year - - 12,892,785 1,455,559 14,348,244
Transaclions with owners:
Dividend paid relating tc year ended 31 May 2022 (4,010.182) (4,010,182)
Unclaimed dividend forfeited 282,085 282,085
Total lransaction with awners - - (3,728,117} - (3,728,117)
At 31 May 2023 1,985,238 6,878,269 34,466,240 5,030,311 48,360,058
At 1 June 2023 1,985,238 6,878,269 34,466,240 5,030,311 48,360,058
Profit for the period - - (35,031,505) (3,604,449) {38,635,854)
Total comprefensive ncome for the period - - {35,031 508) (3,604, 445) (38,535,564
Transactions with owners:
Dividend paid retating to year ended 31 May 2022
Unclaimed dividend forfsited - -
Total transaction with owners = S T E e
At 31 August 2023 1,985,238 6,878,269 (565,265) 1,425,862 9,724,104
1,91-35,233 6,878,269 26,200,381 3,979,502 39,043,390

At 31 August 2022
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Q1, 2023/24 unaudited interim financiai statements for the quarter ended 31 August 2023

Staternent of changes in equity

Company
Attributabie to owners of the company

Retained Non controlling
Share capital Share premiuim eariings interest Total
- ®'900 ®'000 w000 H'000_ #'000
At 1 June 2022 1,985,238 ,878,269 15,008,640 - 23,872,147
Profit for the year - §,528,43 - 8,528,438
Tulal comprehensive inceme far tha year = = 3,508 438 - 8,528,438
Trareactinns with owners;
Dividend paid relating lo year ended 31 May 2022 (4,010,182) (4,010,182)
Unclaimed dividend forfeited 282,065 282,065
Tatal Transaction with awners - - 13,728,117) - 3,728,117)
At 31 May 2023 1,085,238 5,878,268 19,808,961 = 28,672,468
At 1 June 2023 1,985,238 6,878,269 19,808,961 - 28,872,468
Profit for the year - - (24,223,913) - {24,223,913)
Total comprehensive iIncome for the year = 2 [24,223,913) = (24,223,913)
Transactions with owners:
Dividend paid relating to year ended 31 May 2023 -
Unciaimed dividend forfeited - -
Total transaclion with owners - . - . _’ -
At 31 August 2023 - 1,885,238 6,876,269 {4.414,952) - 4,448,555
At 31 August 2022 1,985,238 6,878,269 14,693,84_5 - - 23,557,352
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Q1, 2023/24 unaudited interim financial statements for the quarter ended 31 August 2023

Consolidated and separate statement of cash flows

[ The Group ] [ The Company ]
Year End Year End
Q1 2023/24 Q1202223 202223 Q12023/24 Q1 2022/23 2022/23
Notes HW'000 #'000 #4000 w000 H'000 #'000
Cash flows from operating activities
Cash generaled from operations 19 9,866,069 (17,011,901) 40,344,205 3,762,439 (11,181,463) 17,986,623
Taxation - - (1,243,856) - 3 (1,202,219)
Nat cash flow generated from
operating aclvities 9,866,059 {17,011,901) 39,100,349 3,762,439 (11,181.463) 16,784,404
Cash flows from investing activitles
Interest received 2,193,136 650,505 5,233,116 1:448.445 531,668 4,149,329
Loan receivables 5b - - - (8,949,972) -
Purchase of property, plant and
equipment 4 (501,890), (88,555) (911,180) (987,285) (71,742) (622,528)
Proceeds from sale of property, planl : §
and equipmen| - 9,841,258 . 6.534.373
Net cash used in investing activities 1,691,246 561,950 14,163,194 481,160 {8,490,047) 10,061,174
Cash flows from financing actlvities I )
Interest Expense (670,089): (1,439) (334,961) (8.:433) (1,439) (1,456)
Loan payables - - - . S .
Lease payment - - (140,658) - - (65,097)
Loan recelpt < 17,031,902 - = 17,031,902 -
Dividends paid to Company .
shareholders [1,365.583) 2 (4.010.182) ((1:365,583) = 4.010.182)
Net cash flow used in financing 0 = . .
activities {2.036,671) 17,030,462 {4,485,801) (1,374,016} 17,030,463 (4,076,735)
Net increase in cash, cash 2 IWiaen v
equivalents and bank overdrafts 521,633 580,511 48,777,743 2,860 583 (2,641,047) 22,768,843
Cash, cash equivalents and bank
overdrafts at the beglinning of the 101,623,078 52,845,333 52,845,333 55_.599,3!8 35,830,975 35,830,975
aar
i [ S an X
111,144,709 53,425,844 101,623,076 61,469,401 33,189,928 58,599,818

overdrafts at the end of the year
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Notes to the condensed interim financial siatements

Generazl information

The Group

PZ Cussons Nigeria Pic is a Company incorporated in Nigeria on 4 December 1848 under the
name of P.B. Nicholas and Company Limited. The name was changed to Alagbon Industries
Limited in 1953 and to Associated Industries Limited in 1960. The Company became a public
Company in 1972 and was granted a listing on the Nigerian Stock Exchange. The name was
changed to Paterson Zochonis Industries Limited on 24 November 1976 and in compliance with
the Companies and Allied Matters Act, it changed its name to Paterson Zochonis Industries Plc
on 22 November 1980. On 21 September, 2006, the Company adopted its present name of PZ

Cussons Nigeria Plc.

The principal activities of the group are the manufacture, distribution and sale of a wide range of
consumer products and home appliances through owned depots. These products are leading
brand names throughout the country in detergent, soap, cosmetics, refrigerators, freezers and air-
conditioners. The group also distributes products of Harefield Industrial Nigeria Limited, a related
entity.

The address of the registered office is 45/47 Town Planning Way, llupeju, Lagos.

The condensed interim consolidated and separate financial statements are presented in Nigerian
Naira which is the functional currency of the primary economic environment in which the Group
operates. The financial statements have been rounded to the nearest thousands.

These consolidated and separate financial statements comprises that of the group and the stand
alone financial statements of the parent company.
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Q1, 2025/24 unaudited inierim financial statements for the guarter ended 31 August 2023

Notes to the condensed interii financial statements

2a. Property, plant and equipment

The Grotip
| Otr 4, 2022/23
~ 7| Leaseholdland] Flantand] Office &1 Motor| Gapital Work]

Cost and buildings| Machinery| eauipments vehicies| in progress Totai

M'000;  ®'000 #'000 N'000 ¥'000 #'000
At 1 June 2023 15,661,861 | 28,539,187 3,710,388 41,540 508,002 | 48,460,979
Additions - - - - 501 890 501,890
Transfers 21,436 297 495 108,327 209,665 (638,923) =
Reclassifications - - - 3 5 i
Write Off - - (495) - (495)
Disposais - - (326) - - (326)
At 31 August 2023 15,683,297 | 28,836,682 3,817.895 251,205 372,969 | 48,962,048
Depreciation
At 1 June 2023 5,860,983 | 23,527,107 3,530,797 41,540 - 32,960,427
Charge for the year 82,816 342,146 27,559 8,736 - 461,258
Reclassifications - - - - - -
On Write off - - (403) - - (403)
On Disposais - - (293) - - (293)
At 31 August 2023 5,943,799 | 23,868,253 3,557 660 50,276 - 33,420,988
Net book values
AL 5T August 2U23 9,739,498 4,967,429 260,235 200,929 372,969 | 15,541,060
2022/23

Leasehold fand Plant and| Office & IT Motor| Capital Work

Cost aiid buildings] Machinery| equipments vehicles| in progress Total

F'000 N'000 ®'000 w000 §'000 _§'000
At 1 June 2022 15,341,791 | 27,688,342 | 3,596,245 41,540 828,047 | 47,496,865
Additions - - - - 867,285 967,285
Transfers 320,070 850,845 117,314 - (1,288,229) -
Reclassification to asset held for sales - - - - - -
Reclassification to investment properiieq - - B - 3 il
Disposals - - (3,171) - - (3,171)
At 31 May 2023 15,661,861 | 28,539,187 3,710,388 41,540 508,002 | 48,460,979
At 1 June 2022 5,625171| 22,069,507 3,370,560 41,540 -| 31,006,778
Charge for the year 335,812| 1,457,600 160,844 s -| 1,954,255
Reclassification to asset held for sales -
Reclassification to investmant propertieq - - - - - -
Impairment - - . = - J
On Disposals -] - (606) - (608)
At 31 May 2023 5,860,983 | 23,527,107 3,530,797 41,540 - 32,960,427
Net book values
At 31 May 2023 9,800,878 5,012,081 179,591 - 508,002 | 15,500,552
At 31 May 2021 15,370,076 | 7,941,102 362,530 w 1,248,453 | 24,510,091

10
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G1, 2023/24 unaudited interim financial statements for the quarter ended 31 August 2023

The Cumpany

Otr 1, 2023/24
Leasehoid land Plant and| Office & IT Motor| Capital Work

Cost and buildings Machinery| equipmerts vehicles| in progress Tota!

#'000 §'0CO §'000 M'000 ='000 %'000
At 1 June 2023 14,489,027| 28,760,197 3,401,559 9,766 497 015 45,157,864
Additions 451,073 451,073
Transfers 21,436 296,494 96,653 162,365 (576,849) -
Wiite off {495) - (495)
Disposais (326) = (328)
At 37 August 2023 14,510,463} 27,056,691 3,497,692 372,131 371.139] 45.508.116
Depreciaticn
At 1 June 2023 5,744,478 22,119,908 3.252,439 9,766 31,126,593
Charge for the year 75,802 311,304 23,500 6,765 - 417,371
Write off (403) (403)
On disposals (293) (293)
At 31 August 2023 5,820,281| 22,431,213 3,275,242 16,531 -| 31,543,267
Net book values

ugust 2023 8,690,183 | 4,625,478 222,449 155,600 371,139 | 14,064,849
2022/23
Leasehoid land Plant and| Office & IT Motor| Capital Work

Cost and buildings| Machinery| equipments vehicles| in progress Total

W'000 N'000 N'000 1'000 #'000 #'000
At 1 June 2022 14,392,999 25,839,121 3,311,075 Q765 828,946| 44,481,907
Additions 678,633 678,633
Transfers 96,028 821,076 93,460 (1,010,564) -
Disposals e e (2,676) (2,676)
At 31 May 2023 14,489,027 26,750,197 3,401,859 9,766 497,015 45,157,864
Depreciation
At 1 June 2022 5,432,616 20,790,836 3,111,261 9,766 -| 29,344,479
Charge for the year 311,862 1,329,073 141,482 1,782,418
|On disposals (304)] (304)
At 31 May 2623 5,744 479| 22,119,909 3,252,439 9,766 -| 31,126,593
Net book values
At 31 May 2023 8,744,548 4,640,288 149,419 - 497,015 | 14,031,270
At 31 May 2022 8,960,383| 5,148,285 199,814 -| 828!946 15!137!428|

11



PZ Cussons Migeriz Plc
Q1, 2023723 ditad inteiin

d interim fij

Nnres to fe

ts for the quartei ended 21 August 2023

2D, Rigiil-of-use asset

The Group _

The Coreprny

Qf, 2023724 202223 202422 3124 2022123 2021122
4'000 N'000 N'00C &'000 H'000 N'guo
d 2] 795,847 588.847 55R,522 585,238 453,208 448 698
Agditicng - PLERCVS 112,000 1.600
Dpening Bularee 755,547 785547 555,480 585,735 450,208
Aceyimulzted Amortizations
Opening Balanve 552,088 495 968 355,310 453783 388.686 276,974
Chargs lor the yeat 25 G35 0BG, tad |4l ESE 16,274 65.0a7 111,807
Cloning chargs E15,115 52,088 185 B3 470,058 353,783 A0, AR
arTying as e :
178,728 203,758 92,379 115,241 131,618 B4,612
o _TheGroy The Sompany
Loaso liahility Qi, 2023724 2022123 2021722 Qf, 2023724 2022123
N'000 H0oo K000 H'000 H'000
Opening balance 203,758 92,579 201,212 131,516 64,612
Additions B 207,000 32,325 132.000 4,800
Paymednls {24.030) 6 121) (140,658} (16.274) (65,097) {111,707)
Glasing charge 7a7E A TEETS T15.281 131516 64,612
Nazn Current 94,349 95,627 56,746 51,453 70,131 41,944
Current 55,379 108131 36,133 53,788 61,384 22,668
Total 175,728 L C B 5 )
The application of IFRS 16 to leases previously classified as operating leases under IAS 17 resulted in the recognition of right-af-use assets and lease
liabilities
2¢. Intangibfe asset
The Group The Company
Q1, 2023/24 2022/23 2021/22 @i, 2023/24 2022/23 2021/22
Cost #'oo0 K'noo N'000 W'000 N'D00 W'000
Opening Balance 1,059,618 1,058,618 1,059,618 1,059,618 1,059,618 1,059,618
Addilions 3
Op=ning Balance 1,086,618 1,089,518 1,069,618 1089618 1059618 1,059,518
wtizations
Opening Balance 635,771 529,311 423,848 635,771 528,811 423,848
Oivarge for the pear 26,440 105,560 105.363 26,490 i03,360 105,963
Closing charge _§ 261 G357 71 B35,811 662,261 835,771 529,811
Lamying amatint
397357 AZJBAT _ sIomoW __ S9T6T _ AZ3BAT sk

All intangible assets arz non-cuirent, The inlangible assels of the Group have finite useful life and are amortised aver 10 years in line with its accounting
palicy. The i assels rep! cost of Enierprise Resource p package {SAP) deployed
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04, 2023124 i Jited interim fif ial stat for tive auarier unded 31 August 2023
Notes to the d| interim financial
The Company
3. Investmenis in subsidiares 01, 2023/24 202223 2021/22
N'Ouo MN00D N'00D
Tne Gompany
AL hay 504405 504,408 504 406
Addilians _ B - . <
Tolal m,iﬂi 504 405 504,406
There are no resbictions in asfer of funds wilhiii the en
“Proportion | Prapoiion of
investment ot shares | shares held by
= — _ Amount | ke | wel
wWooa W %
HPZ Ligilted 504,406 74.99 25.01
Total R o] 04408 74.99 35.01
4. Investment propeity
The Grod) Tho Company
Q1, 2023/24 2022123 1, 2023/24 2022121
Cost N'005 ROG K'D00 K'000
Opening Balance 2,470,870 - 2,470,870 -
Additions = = ) -
Transfers hum Property, plant and e - 247T0.870 - 2470870
Opaning Balancz L ATOBT0 2.470.870 2470,870 2470870
Accumulated Amortizations
Opening Balance 880,236 824,131 880,236 824111
Charge for thea year 14,026 56,104 14,026 56,104
Transfess from Propery, pl - . 5 -
Closing charge §94,262 40,236 894,262 880,236
Serving smount
1,576 N8 1,590,634 1,576,608 1,690,834

Further to the Group's intention to simplify its business, it has reclassified cerlain assets which it believes falls within the category of an investment property,
to align with the regiirement of 1AS 40 on assets Lhat qualifies estment property. These properties are nnt currently used by the business, and some of
it have bzzn leased in the short term, However, there aie potentiai for ulilisation in the future for business growth such as provtsion of additional support for
export and al direct ge and market penelration, The fair value of these properties is estimated at N13.05 billion

5. Loan receivables

During the period ended 31 May 2023, PZ Cussons Nigeria Plc provided a term loan facility to ils subsidiary HPZ Ltd amounting to 49.296,508 513.62. The
loan is repayabls aver 26 manths with an annual interest of 7 5%,

The Group The &
Q1, 2023/24 2022123 2021/22 Q1, 2023/24 2022/23 2021/22
H'000 H'009 K000 N'000 N'000 N'000)
Opening Balance - = - 6,580,862 . .
Addition - = = & 9,225,509 -
Interest eamed - . - 189,528 674,063 -
Repayment - - - (878,237) (3383, 714) -
Closing batance . = - 5,731, [ -
Non- Cuirent 2,832,345 3,422,048
Current 3,158,814 3,156,814
3 = - STII5E ¢ 560 f62 -
6. Inventories
The Group The Company
Q1, 2023/24 2022/23 2021/22 G, 2023/24 2022/23 2021/22
H'o00 W83 m'ono noao 000 ﬂ'ﬂ_llgj
Raw materials and consumables 8,485,838 9,526 437 8,251,342 10,040,370 9,420,094 8,148,863
Finished goods and goods for resale 11.994,055 13 062,856 12,103.916 7,753,234 7,375,141 6,345,204
Engineering spares and other stocks 2,255,715 2,291,735 2,602,489 2,240,371 2,300,460 2,188,156
Govdsintranst 10,652 463 4,167.690 3.934.032 4,237,574 826,755 _2,581,060
Total 35,358,131 25,045,718 26,581,779 24)271,549 18,322,460 19,263,284
7a. Trade and other receivables
Graitp Company
Receivables due within one year: Q1, 2023/24 2022/23 2021/22 Q1, 2023/24 2022123 2021122
H'000 K000 H'000 M'ooo N'000 H'000
Trade receivables 8,621,966 5731117 5,882,011 3,914,312 2,682,166 2,522,733
Less: provision [or impalrment of wade receivabies n’ﬂ'd.lﬂ! {750 164) (592,188 (574 276) (636,235) (448.312)
Net trade receivables 7,916,706 4,570,953 5,289,823 3,340,036 2,045,931 2074421
Recelvables ltum subsidialy companies E = = 541,203 - 2
Receivables from related party companies 3,170,370 2,834 607 1,370,317 3,i70,370 2,840,442 1,290,620
WHT credit note receivable 1.781,557 1,380,124 662,885 1,211,439 950,352 490300
Othr receivahl 1,555,087 2217024 323,763 1,481,065 1,827,859 832 653
Total 14,027 620 11,452,700 246,788 9,744,115 76645615 4,748,003
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7b. Trade and other receivahies cantinued

The Group The Connany
T Qi, 202324 202223 2021/22 QF, 2023724 zaz2i23 2021122
H'000 N'000 w000 H'600 H'000 H'oel

Movemernts in the provision for impairment of trade
reccivables are as fellows:
Opening (7890,184) {1,233,054) (1,126,844) (535,235) (871,275) (772,301)
Provision for receivables impairment £6.904.5 472.890 {106,210} 61,959 235,040 (98,974)
Receivablas wrilten off during the yeai - - - = - -
Closing _ (703,258) (760,164) [1,233,054) (574.276) (636,235) (871,275)

All lrade receivables are denominated in Nigerian Naira,

The credit risk of customers is assessed at a subsidiary and group level, taking into account their financial positions, past experiences and other factors.

Individual customer credit limits are imposed based on these factors.

The credil period taken on sales ranges from 30 to 90 days due to the differing nature of trade receivables in lhe group's segments.

8. Other current assets

The Group The Company
Q1, 2023/24 2022/23 202i/22  Q1, 2023/24 2022/23 2021/22
N'C00 N'000 N'000 N'0CO N'0G0 N'000
Prepayments 901,898 166,139 273,282 884,033 166,139 273,282
Advance to Distributors & Suppliers 1,842,530 817,047 913,86R 1,842,307 817,047 913,868
2,744,428 983,186 1,187,151 2,728,340 983,186 1,187,151

9. Deposits for imports

The Group The Company
Q1, 2023/24 202223 2021/22 Q1. 2023/24 2022/23 2021/22
N'000 N'000 N'000 N'000 N'000 N'000
Deliverable Forwards - 4,056,791 - - 383,725 -
Deposits far Letters of credits g 3,733,746 958,058 622,076 790,390 9671 324,820
= 3,733,716 5,014,849 622,076 790,380 393,396 324,820

Deliverable forwards and Deposit for letters of credit represents committed cash no fonger available for anolher purpose other than that for which it has been
designated. They represent naira deposits for foreign currencies purchased for funding of letters of credit and forwards; all related to setttement of invoices

emanating from importation ot raw materials, spare parts and machinery.

10. Cash and cash equivaients

The Group The Company
Q1, 2023/24 2022723 2021/22  Qfi, 2023/24 2022/23 2021/22
N'000 N'000 N'000 N'000 N'000 N'000
Cash at bank 34,467,562 38,872,132 22,366,914 20,292,255 21,442,081 13,352,556
Short-term deposits with Bank 76,677,147 62,750,943 30,478,419 41,177,147 37,157,737 22,478,419
Bank Loans - - - -
Cash and cash equivalents 111,144,709 101,623,076 52,845,333 51,465,401 58,589,818 35,830,975
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11. Crdinary share capitai

Group and company

Q1, 2023/24

Number Amotunt

in thousands N'000

Ordinary shares of 50k each 3,970,478 1,985,238

Total issued share capital 3,970,478 1,985,238
Allotted, called un and fuily paid:

Ordinary shares of 50k each 3,970,478 1,985,238

Total cailed up share capital 3,970,478 1,885,238

Group and company

Full Year 2022/2023

Number Amount

in thousands N'000Q

Ordinary shares of 50k each 3,970,478 1,985,238

Total issued share capital 3,970,478 1,985,238
Atiotted, called up and fullv paid:

Ordinary shares of 50k each 3,870,478 1,985,238

Total called uip share capital 3,870,478 1,885,238

12. Related party transactions

Group and Company

The Group and Company are controlled by PZ Cussons (Holdings) Limited, incorporated in the UK, which
owns 73.27% (2021: 73.27%) of the group and company's shares. The remaining 26.73% (2021: 26.73%)
of the shares are widely held. The group’s ultimate parent is PZ Cussons (Holdings) Limited (incorporated

in the UK).

All intercompany trading balances are settled in cash. There was no provision for doubtful related party
receivables at 31 August 2023 {31 August 2022: Nii) and no charges to the income statement in respect of

doubtful related party receivables for the years then ended.

The company controls a subsidiary call HPZ Ltd which is domiciled in Nigeria(Note 3). Other related
entities are PZ Cussons International Limited(UK), Seven Scents Limited(UK), PZ Cussons Singapore
Private Limited, PZ Cussons Indonesia, PZ Cussons(Thailand) Limited, PZ Cussons Ghana Limited, PZ
Cussons East Africa Limited, Harefield Indusrial Nigeria Limited and PZ Wilmar Limited
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13 Trade and cther pavables

Group Company

Q1 2023724 2022/23 2021722 3, 2025i24 2022/23 2021722

000 #0nD ®'000 N'000 5°'000 §'000

Trade payables 10,798,365 10213871 4616.152 3,016,120 1,472,563 2,499,298

Uinclaimed Dividend 1,383,421 1,817,272 1,697,570 1,383,421 1,817,272 1,597,570

Accruals 5,696,209 7,536,204 8,341,028 3,322,113 4,063,589 6,265,330

Amounts owed te subsidiarics - - - 4,157 043

Amournits owed to related parties 95,115,862 58 355.492 43,835,304 8,175,579 45 547 740 32,743,179

Sundry creditors 2.184.717 1,917,796 2,602,500 2,532,748 1,579,584 T17.791

Tota! 118,179,575 79,943,735 60,692,554 78,529,981 54,481,104 48,481,317

N Nays Days Days _ Days _Days Nays

Average corodit pericd  taken for trade T T T ) 90 7 80 )
purchases

Trade and other payables comprise amounts outstanding for trade purchases and ongoing costs. The Dircclors consider the carrying amount of trade
and other payables to approximates their fair value.

14 Deferred Income & Contract liabilities

Group Company
Q1, 2022/24 2022123 2021/22 Qi, 2023/24 2022/23 2021/22
H'000 5'000 N'000 W'ooc §'000 K'000
Advance from customers(Contract liabilities) 443,201 361,162 1,161,393 443,201 361,162 572,350
Rent income received in advance 92,124 85.502 55,980 92,124 89,502 65,124
126.626
535,326 450,664 1,343,999 536,326 450,664 637,474

Deferred income relates to income received from customers for which goods are yet to be supplied and rent received from third parlies on warehouses
belonging to PZ Cussons Nigeria Plc,

Group = = Company
Q1, 2023/24 2022/23 2021/22 01, 2023/24 2022/23 2021/22
N‘M §'000 K'000 ®'000 M'000 §'000
Non-Current - Rent income received in - 522 2145 - 5,272 9,145
advance
Current 535.326 445,362 1,217,373 535,326 445,392 628,329
535.326 450,664 1,226,518 535,326 450,564 637,474
15 Boivowings
Group ___ Company
Q1, 2023/24 2022/23 2021/22 Q1, 2023/24 2022/23 2021722
®'000 &'000 #'000 H'000 #'000 &'000
Borrowing from parent company(Non current) 28,108,678 18,735,092 - 28,108,678 18,735,092 -
Trade obligaton with banks{Current) 14,520,025 5,277,204 - = = =
AL TIET0Y 23072795 = 23,708,678 18,735,092 -

15a Borrowing from parent company

The borrowings relates to loan received from ultimate parent company - PZ Cussons(Holding) Limited, UK, in July 2022 based on agreement signed in
June 2022. The facility amount is $40.26 million and it is non-interest bearing.

Group Company

Q1, 2023/24 2022/23 2021/22 Q1, 2023/24 202zi23 2021/22

#'000 #0090 #'000 §'000 N'000 H'000

Opening Balance 18,735,092 - - 18,735,062 B -
Additlons - 17,031,902 - - 17,031,902 =
Foreign curency revaluation adjustment 9,373,586 1.703,190 - 9,373,586 1,703,190 -
Payment - - - - - -
Closing Balance 28,108,678 18,735,092 - 28,108,678 18,735 092 =

15b Trade obligaton with banks
The Company is involved i trade financing amangernents with some local banks where the banks agree to pay amounts to foreign vendors in respect of
invoices owed by the Company and receives selllement from the Company at a later date. The principal purpose of the arrangement is to facilitate
efficient paymenl processing in view of the challenges being experienced wilh sourcing foreign currency in the Nigerian market. The arrangement
enables the Company settle its foreign obligations in a limely manner to facilitate receipt of key input materials required in the production of finished
goods. The total amount paid by the bank are due to be setiled by the Company within one year at an average interest charge of LIBOR ' 8%.

Qf1, 2023/24 2022/23 2021/22 Q1, 2023/24 2022/23 2021422

§'000 ®'000 N'000 H'000 &'000 W'000

Opening Balance 5,277,304 - - - E =
Additions 9,342,721 5,277,304 - - - -
Closing Balance 14,620,026 5,277,304 - - - z
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16. Taxation
Group Company
Current tax payable Q1, 2023/24 2022/23 2021/22 Q1, 2023/24 2022/23 2021/22
§'000 #'000 #'000 w'000 000 ='000
At 1 June 8,927,549 3,897 277 1,894 485 4,268,743 1,459,748 I,105,136
Elfect on initial appiication of IFRIC 23 - prior year - - - - -
Effect on initia! application of IFRIC 23 - current year - - - - . -
Charge for the year & CGT 7,348,747 3,045,668 - 3,997,197 1,635,151
Prior year adjustmsit 283,114 - 14,017
WHT Utilsed during the year - - - - - -
Fayment during the year (2,401,590) (1,243 8506) - (1,202,219} (1,184,539)
Payment during the year(ECC) sl . - - = 2 7 =
Closing balance 8,827,549 8,927,543 3,687,277 4,268,743 4,268,743 1,459,748
17. Deferred taxation
The Group
Property
plant and
equipment Provisions Total
~_N'ooo N'000 N'000
Al1 June 2022 = T (302,404) 5,380,906 5,078,502
Charge to income statement o (44,054) (1,472,594) {1,5186,548)
At 31 May 2023 _ on (346,458) 3,908,312 3,661,854
Adjustments = 1,358,476 1,358,476
Charge to income statement ’ s S ST 1
At 31 f.gg 2023 (346,458) 5,266,788 4,920,330
The Company
Property
plant and
il Provisions Total
N'000 N'000 N'000
At 1 June 2022 2,430,521 2,929,716 5,360,236
Charge to income staternent B (48,291) (1,225,531} (1,273,823)
At 31 May 2023 2,382,229 1,704,184 4,086,413
Adjustments - 1,358,476 1,358,476
Charge to income statement -
At 31 Aug 2023 2,382,229 3,062,661 5,444,890
The Group The Company
N'000 N'000
Deferred tax assets (524.,559) &
Deferred tax liabililics 5,444 890 5,444,890
4,920,330 5,444,890

Group and company

Al the statement of financial position date, the group and the company have no unused tax losses available for offset against future profits. There was no
offsei of deferved tax assets and deferred tax liabilities.

18. Provisions

The Group
Q1, 2023/24 Full Year 2023 Full Year 2022

Warranty provisions N'006 N'000  N'000
Opening Batance 381,312 383,389 406,840
Charged to the income statement 63,016 176,815 385,728
Ulilised in the year (96,256) (158.801) (428,178)
Closing Balance 348,072 381,312 363,389
The ageing of the provisions are as follows:

Within 12 months 87,381 98,495 114,571
Greater than 12 months 260.692 282,817 248,817
Ltal 348,072 381,312 363,389

Warranty provisions

The Group generally offers 1- to 3-year warranties for its electrical products and components. Directors estimates the related provision for future warranty
claims based on historical warranty claim information, as well as recent rends. Factors that could impact the eslimated claim information include the success
of the Group's produclivily and qualily initialives, as well as spare parts and labour costs.
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Cash generated from operating activities

Group Company
Year End Year End
Q1, 2023/24 Q1, 2022/23 2022/23 Q1,2023/24 Q1, 2022/23 2022/23
§'000 N'000 §'000 §'000 ®'000 §'000
Cash flows from operating activities
Profit before taxation (38,635,954) 1,444,070 20,463,740  (24,223,911) (228,360) 11,265,827
Adjustment to reconcile net income to cash
provided:
Depreciation 461,258 480,856 1,898,151 417,371 438,507 1,726,313
Depreciation - right of use assets 24,030 43,246 96,121 16,274 29,077 65,097
Depreciation of investment property 14,026 - 56,105 14,026 - 56,105
Amortization charge 26,490 26,491 105,961 26,490 26,491 105,961
Write off property, plant & equipment 91 - 5 91 z
(Profit)loss on disposal of fixed assets (14) - (5941,011) - - (5,941,011)
Interest expense 670,089 1,439 334,961 8,433 1,439 1,456
Interest income (2,193,136) (650,505)  (5,233,116) (1,448,445) (531,668)  (4,149,329)
(39,633,119) 1,345,597 11,780,912  (25,189,670) (264,514) 3,130,419
Changes in assets and liabilities in:
Trade and other receivables (3,374,912) (7,641,613) (2,847,599) (1,289,796) (4,569,407)  (2,602,457)
Other assets (1,761,242) (1,018,109) 170,513 (1,743,154) (986,210) 251,286
Deposit for imports 1,281,103 35,928  (4,392,773) (396,994) 218,655 (382,731)
Inventories (4,349,414) (7,928,145)  (2,887,132) (4,349,099) (6,335,471)  (1,392,864)
Borrowings 9,373,586 9,373,586 = =
Payables and provisions 48,330,057 (1.805,559) 38,520,284 27,357,566 755,484 18,982,970
Cash tlows from operating activities 9,866,059  (17,011,901) 40,344,205 3,762,439  (11,181,463) 17,986,623
20 Other incomes
Group Compan
Q1, 2023/24 2022/23 Q1, 2023/24 2022/23
N'000 N'000 X000 #H'000
Rental income 78,113 319,511 113,256 460,082
Profit on disposal of fixed asset - 5,940,822 - 5,940,822
78,113 ,200, 113,256

The profit on disposal of fixed asset relates to the sale of non-core residential property at Ikoyi, Lagos state in 2023. The Company received N6.53
billion as net consideration resulting in a profit of N5.94 billion.

21 Events after reporting date

There are no significant subsequent events, which could have had a material effect on the financial statements of the Group as at 31 August 2023
that have not been adequately provided for or disclosed in the financial statements.

22 Securities Trading Policy

In compliance with Rule 17.15 Disclosure of Dealings in Issuers’ Shares, Rulebook of The Exchange 2015 (Issuers’ Rule), PZ Cussons Nigeria Plc
maintains a Security Trading Policy (Policy) which guides Direclors, Audil Commitlee members, employees and all individuals categorized as
insiders in relation to their dealings in the Company's shares. The Policy undergoes periodic review by the Board and is updated accordingly. The
Company has made specific inquiries of all its directors and other insiders and is not aware of any infringement of the Policy during the period.

23 Assets held for sale

At the close of the 2022 financial year, the management committed to a plan to sell none core residential assets. Most of the assets had been sold
except one. Accordingly, the remaining property was presented as 'Asset held for sales' at a carrying amount of N591 million as at 31 May 2022 with
efforts to sell the asset already at an advance stage. The sale is was concluded in November 2022 which falls into the second gquarter of the 2022/23

financial year.

Opening balance
Additions
Disposal

Closing balance
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Group Company
Q1, 2023/24 202223 Q1, 2023/24 2022/23
N'000 N'000 N'000 N'000
- 590,990 - 590,990
- (590,990) - (590,990)
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Free Flnat Computation —]
Shareholding StructureiFree Float Status
31-Aug-23 1-Aug-22
Description Unit ~—|Percentage |Unit Percentage
Issued Share Capital 3,570.477,000 100% 3.970,477,000 100%
Substantial Shareholdings (5% and above)
PZ Cussons(Holdings) Limited, UK 2,909,348,788 73.27% 2,909 565,546 73.28%
0.00% 0.00%
0.00% 0.00%
Ty o 0.00% __000%
Total Substantial Shareholdings 2,808,349,788 T3.27% 2 000/FBE.546|  78.26%
Directors' Shareholdings {direct and Indirect), excluding directors with substantial interests
Ms. Joyce Coker 3,889 0.00% 3.889 0.00%
Mr. P. Usoro, SAN 1.000,000 0.03% 1,000,000 0.03%
Mrs. 1.M.O Okauru, MFR 59,713 0.00% 59,713 0.00%
0.00% 0.00%
0.00% 0.00%
0.00% 0.00%
| Total Difeclors' Sharsholdings. 1083602 0Ga% Ti063602] 0.03%|
Other Influential Shareholdings
_AMEON & PFA 98,793,459 2.49% 98,793.459 2.48%
0.00% 0.00%
Total Other Infitentia! Sharefioldings 98,793,458 2.49% 65,793,455 245%
Froe Float in Units and Percentage 961,270,151 24.21% 961,054,323 24.21%

Free Float in Vaiue

M 16,822,227,642.50

M 7,880,645,022.80

Declaration:

(A) PZ Cusscns Nigeria Plc with a free float percentage of 24.21% as at 31 August 2023, is compliant with The Exchange's free
float requirements for companies listed on the Main Board.

(B) PZ Cussons Nig Pic with a free float value of N7,880,646,022.60 as at 31 August 2022, is compliant with The Exchange's
free float requirements for companies listed on the Main Board.




