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DIRECTORS' REPORT 

The directors present their report and the financial statements of the company for the year ended 30 September 2025. 

 
Principal activity 

The company is engaged in the management of Intellectual Property rights which are currently licenced to Imperial 

Tobacco Limited. 

 
Accounting records 

The measures that the directors have taken to secure compliance with the requirements of sections 281 to 285 of the 

Companies Act 2014 with regard to the keeping of accounting records, are the engagement of appropriately qualified 

accounting personnel and the maintenance of computerised accounting systems. The company's accounting records 

are maintained at the company's registered office at 21 Beckett Way, Park West, Nangor Road, Dublin 12, Ireland. 

 
Statement of directors' responsibilities 

The directors are responsible for preparing the directors' report and the financial statements in accordance with Irish 
law. 

 
Irish law requires the directors to prepare financial statements for each period. Under the law, the directors have elected 

to prepare the financial statements in accordance with FRS 101 Reduced Disclosure Framework ("relevant financial 

reporting framework"). Under company law, the directors must not approve the financial statements unless they are 

satisfied that they give a true and fair view of the assets, liabilities and financial position of the company as at the 

period end date and of the profit or loss of the company for the period and otherwise comply with the Companies Act 

2014. 

 
In preparing these financial statements, the directors are required to: 

 
• select suitable accounting policies and then apply them consistently. 

• make judgements and estimates that are reasonable and prudent; 

• state whether the financial statements have been prepared in accordance with applicable accounting standards 
and identify the standards in question, subject to any material departures from those standards being disclosed 
and explained in the notes to the financial statements; and 

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

 
The directors are responsible for ensuring that the company keeps or causes to be kept adequate accounting records 

which correctly explain and record the transactions of the company, enable at any time the assets, liabilities, financial 

position and profit or loss of the company to be determined with reasonable accuracy, enable them to ensure that the 

financial statements and directors' report comply with the Companies Act 2014 and enable the financial statements 

to be audited. 

 
They are also responsible for safeguarding the assets of the company and hence for taking reasonable steps for the 
prevention and detection of fraud and other irregularities. 

 
Review of business 

The company manages an intellectual property portfolio which was acquired from John Player and Sons Limited on 9 

October 2018. Royalty revenue for the use of intellectual property by group companies of €13,600k was received 

during the year. 

 
The directors consider the financial position, as indicated on the balance sheet on page 10, to be satisfactory. 
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DIRECTORS' REPORT - continued 

 
Risks and uncertainties 

The Directors have reviewed the landscape and do not foresee any events having a material adverse impact on the 

company's ability to continue as a going concern. 

 
Geo - political risks 

The Directors have considered the global uncertainty that has been caused by supply chain difficulties, inflation rates, 

interest rates and other geo-political risks on the operations of Imperial Tobacco Intellectual Property. The Directors 

believe that any cost impacts, if any, can be absorbed. However, the Directors will continue to monitor the impact of 

the current global uncertainty on the 2025 financial results and future cashflows. 

 
Future developments 

The company does not expect any change in the nature or trade of the business in the next financial year. 

 
Results and dividends 

The company reported a loss for the financial year of €3,028k (2024: loss €2,312k) primarily due to the non-cash 

amortisation of its intellectual property asset of €13,333k (2024: charge €13,333k). A dividend of €28 per share, 

amounting to €11,000k (2024: €30,000k, €75 per share) was paid during the financial year.  

 
Events since the year end 

There have been no significant events affecting the company's business since the financial year end. 

 
Going concern 
The company is engaged in the management of Intellectual Property rights which are licenced to UK based Imperial 
Tobacco Limited. In FY19, the company acquired IP at the value of €400m and this is being amortised over 30 years 
resulting in a charge in 2025 of €13,333k (FY24: €13,333k) - this is a non-cash cost. Royalty income of €13,600k 
was received during the year (FY24: €13,600k) and this royalty income is expected to continue to be received in 
future periods. This income will be sufficient to cover the limited administrative costs of the company as well as the 
corporation tax liabilities arising on this income which approximate €3.4m per annum. 
 
The Directors have reviewed the company's cashflows and costs over the next 12 months. The company is part of a 
larger group with considerable financial resources. Consequently, the Directors believe that the group is well placed 
to manage its business risks successfully and that it will be a going concern. 
 
After making enquiries, the Directors have a reasonable expectation that the company has adequate resources to 
continue in operational existence for the foreseeable future. 
 
Thus, they continue to adopt the going concern basis in preparing the annual financial statements. 

 
Political donations 

The company made no political donations during the year (2024: €Nil). 
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DIRECTORS' REPORT - continued  

Directors 

The names of the persons who were directors during the year ended 30 September 2025 are set out below. They 

served as directors for the entire period: 

Morgan Lee  

Deirdre Healy 

 
Directors' and Secretary's interests in shares 

The directors and secretary in office at 30 September 2025 had no interests in the shares of the company or any 
group company that are required by the Companies Act 2014 to be disclosed in the Directors' report. 

 
Research and development 

The company did not engage in any research and development during the year. 

 
Disclosure of information to the auditors 

As far as each person who was a director at the date of approving this report is aware, there is no relevant audit 

information, of which the company's statutory auditors are unaware. Each director has taken all the steps that he/she 

ought to have taken as a director in order to make himself/herself aware of any relevant audit information and to 

establish that the company's statutory auditors are aware of that information. 

 
Auditors 

The statutory auditors, Ernst & Young, have indicated their willingness to continue in office in accordance with Section 

383(2) of the Companies Act 2014, and a resolution that they be re-appointed will be proposed at the Annual General 

Meeting. 

 
 

 
On behalf of the board 
 
 
 
 

________________ 

Morgan Lee 

 

 

 

 

 

_______________ 

Deirdre Healy 

 

 

Date: 17 December 2025 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF IMPERIAL TOBACCO INTELLECTUAL
PROPERTY LIMITED

Report on the audit of the financial statements 

Opinion 
We have audited the financial statements of Imperial Tobacco Intellectual Property Limited (‘the Company’) 
for the year ended 30 September 2025, which comprise the Profit and Loss Account, the Balance Sheet, 
the Statement of Changes in Equity and notes to the financial statements, including the material accounting 
policy information set out in note 2. The financial reporting framework that has been applied in their 
preparation is Irish Law and FRS 101 Reduced Disclosure Framework issued in the United Kingdom by 
the Financial Reporting Council. 

In our opinion the financial statements:

 give a true and fair view of the assets, liabilities and financial position of the Company as at 
30 September 2025 and of its loss for the year then ended; 

 have been properly prepared in accordance with FRS 101 Reduced Disclosure Framework; and 
 have been properly prepared in accordance with the requirements of the Companies Act 2014.

Basis for opinion
We conducted our audit in accordance with International Standards on Auditing (Ireland) (ISAs (Ireland)) 
and applicable law. 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 ethical requirements that are relevant to our audit of financial statements in 
Ireland, including the Ethical Standard issued by the Irish Auditing and Accounting Supervisory Authority 
(IAASA), and we have fulfilled our other ethical responsibilities in accordance with these requirements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
opinion.

Conclusions relating to going concern 
In auditing the financial statements, we have concluded that the directors’ use of the going concern basis 
of accounting in the preparation of the financial statements is appropriate. 

Based on the work we have performed, we have not identified any material uncertainties relating to events 
or conditions that, individually or collectively, may cast significant doubt on the Company’s ability to 
continue as a going concern for a period of at least twelve months from the date when the financial 
statements are authorised for issue. 

Our responsibilities and the responsibilities of the directors with respect to going concern are described in 
the relevant sections of this report. However, because not all future events or conditions can be predicted, 
this statement is not a guarantee as to the Company’s ability to continue as a going concern.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF IMPERIAL TOBACCO INTELLECTUAL
PROPERTY LIMITED (Continued)

Other information
The directors are responsible for the other information. The other information comprises the information 
included in the annual report other than the financial statements and our auditor’s report thereon. Our 
opinion on the financial statements does not cover the other information and, except to the extent otherwise 
explicitly stated in our report, we do not express any form of assurance conclusion thereon. 

Our responsibility is to read the other information and, in doing so, consider whether the other information 
is materially inconsistent with the financial statements or our knowledge obtained in the audit or otherwise 
appears to be materially misstated. If we identify such material inconsistencies or apparent material 
misstatements, we are required to determine whether there is a material misstatement in the financial 
statements or a material misstatement of the other information. If, based on the work we have performed, 
we conclude that there is a material misstatement of this other information, we are required to report that 
fact.

We have nothing to report in this regard.

Opinions on other matters prescribed by the Companies Act 2014
In our opinion, based solely on the work undertaken in the course of the audit, we report that: 

 the information given in the directors’ report for the financial year ended for which the financial 
statements are prepared is consistent with the financial statements; and 

 the directors’ report, other than those parts relating to sustainability reporting where required by Part 28 
of the Companies Act 2014, has been prepared in accordance with applicable legal requirements.

We have obtained all the information and explanations which, to the best of our knowledge and belief, are 
necessary for the purposes of our audit.

In our opinion the accounting records of the Company were sufficient to permit the financial statements to 
be readily and properly audited and the financial statements are in agreement with the accounting records.

Matters on which we are required to report by exception
Based on the knowledge and understanding of the Company and its environment obtained in the course 
of the audit, we have not identified material misstatements in the directors' report.

The Companies Act 2014 requires us to report to you if, in our opinion, the disclosures required by sections 
305 to 312 of the Act, which relate to disclosures of directors’ remuneration and transactions are not 
complied with by the Company. We have nothing to report in this regard.
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF IMPERIAL TOBACCO INTELLECTUAL
PROPERTY LIMITED (Continued)

Respective responsibilities

Responsibilities of directors for the financial statements 
As explained more fully in the statement of directors’ responsibilities set out on page 3, the directors are 
responsible for the preparation of the financial statements in accordance with the applicable financial 
reporting framework that give a true and fair view, and for such internal control as they determine is 
necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error. 

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

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

A further description of our responsibilities for the audit of the financial statements is located on the 
IAASA's website at: https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-
standards/Description_of_auditors_responsibilities_for_audit.pdf. 
This description forms part of our auditor's report.

The purpose of our audit work and to whom we owe our responsibilities
Our report is made solely to the Company’s members, as a body, in accordance with section 391 of the 
Companies Act 2014. Our audit work has been undertaken so that we might state to the Company’s 
members those matters we are required to state to them in an auditor’s report and for no other purpose. 
To the fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the 
Company and the Company’s members, as a body, for our audit work, for this report, or for the opinions 
we have formed. 

Ian Gregory
for and on behalf of
Ernst & Young Chartered Accountants and Statutory Audit Firm

Cork

Date: 17 December 2025

https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-standards/Description_of_auditors_responsibilities_for_audit.pdf
https://iaasa.ie/wp-content/uploads/docs/media/IAASA/Documents/audit-standards/Description_of_auditors_responsibilities_for_audit.pdf
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PROFIT AND LOSS ACCOUNT 

Year Ended 30 September 2025 

 

 
 Notes Year Ended 

30 September 
Year Ended 

30 September 

 2025 
€'000 

2024 

€'000 

Revenue 5 13,600 13,600 

Administrative expenses 6 (13,409) (13,431) 

 
Profit for the year before income 

  
191 

 
169 

 

Finance income 

 

            7 
 

216 

 
1,193 

 

Profit before income tax 

  
407 

 
1,362 

 
Taxation 

 

           9 

 
(3,435) 

 
(3,674) 

 
Loss for the financial year 

  
(3,028) 

 
(2,312) 

 
 

The company had no recognised gains and losses other than those included in the profit and loss account 

above and, therefore, no separate statement of comprehensive income has been presented. 
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BALANCE SHEET    

As at 30 September 2025    

  
Notes 

 
30 September 

 
30 September 

  2025 

€'000 

2024 

€'000 

Fixed assets 
   

Intangible assets 11 306,997 320,330 

    

Current assets    

Debtors - amounts falling due within one year 12 10,754 11,443 

Cash at bank and in hand  75 87 

  10,829 11,530 

 
Creditors - amounts falling due within one year 

 
13 

 
(16) 

 
(22) 

 
Net current assets 

  
10,813 

 
11,508 

 
Net assets 

  
317,810 

 
331,838 

 

 
Capital and reserves 

   

Called up share capital presented as equity 14 400 400 

Share Premium Reserve 14 - - 

Profit and loss account  317,410 331,438 

 
Total equity 

  
317,810 

 
331,838 

 

 

The financial statements were approved and authorised for issue by the board of directors on 17 December 2025 

and were signed on its behalf by: 

 

  

________________ ________________ 
Deirdre Healy Morgan Lee 
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STATEMENT OF CHANGES IN EQUITY  

Year Ended 30 September 2025     

   
Called up 

share 

 
Share 

Premium 

 
 

Profit and Loss 

 

 
 

Note capital 
€000 

reserve 
€000 

account 
€000 

Total 
€000 

 
At 1 October 2023 

  
400 

 
399,600 

 
(35,850) 

 
364,150 

 
Dividends paid 

 
14 

 
- 

 
- 

 
(30,000) 

 
(30,000) 

 
Capital reduction 

 
14 

 
- 

 
(399,600) 

 
399,600 

 
- 

 
Loss for the financial year 

  
- 

 
- 

 
(2,312) 

 
(2,312) 

 
At 30 September 2024 

    
400 

 
- 

 
331,438 

 
331,838 

 
Dividends paid 

 
14 

 
- 

 
- 

 
(11,000) 

 
(11,000) 

 
Loss for the financial year 

  
- 

 
- 

 
(3,028) 

 
(3,028) 

 
At 30 September 2025 

  
400 

 
- 
 

317,410 
 

317,810 
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NOTES TO THE FINANCIAL STATEMENTS 

 
1 General Information 

 
Imperial Tobacco Intellectual Property is incorporated as a private company limited by shares in Ireland (registered 

number: 627835) under the Companies Act 2014. The address of the registered office is 21 Beckett Way, Park 

West, Nangor Road, Dublin 12. The nature of the company's operations and its principal activities are set out in the 

business review on page 3. Details of the Company's immediate and ultimate holding company are provided in 

note 4. 

 

 
2 Material accounting policies 

 
The material accounting policies used in the preparation of the entity financial statements are set out below. These 

policies have been applied consistently to all periods presented unless otherwise stated. 

 
Basis of preparation 

The financial statements have been prepared on the going concern basis and in accordance with Irish GAAP, 

(accounting standards issued by the Financial Reporting Council and promulgated by the Institute of Chartered 

Accounts in Ireland and the Companies Act 2014) as the Director’s believe that the entity will be a going concern 

for 12 months after the reporting date. The Financial Statements have been prepared in accordance with Financial 

Reporting Standard 101 'Reduced Disclosure Framework' (“FRS 101”) and Irish Statute comprising of the 

Companies Act 2014. 

 
As permitted by FRS 101, the company has taken advantage of the following disclosure exemptions: 

 
• the requirements of IFRS 7 Financial Instruments: Disclosures; 

• the requirements of paragraph 38 of IAS 1 'Presentation of Financial Statements' to present comparative 

information in respect of: 

o  paragraph 79(a)(iv) of IAS 1; 

• the requirements of paragraphs 10(d), 10(f), 16, 38A, 38B, 38C, 38D, 40A, 40B, 40C, 40D, 111 and 134 -136 

of IAS 1 Presentation of Financial Statements. 

• the requirements of IAS 7 Statement of Cash Flows; 

• the requirements of paragraphs 30 and 31 of IAS 8 Accounting Policies, Changes in Accounting Estimates 

and Errors; 
• the requirements of paragraph 17 and 18A of IAS 24 Related Party Disclosures. 

• the requirements of the second sentence of paragraph 110 and paragraphs 113(a), 114, 115, 118, 119(a) to 

(c), 120 to 127 and 129 of IFRS 15 Revenue from Contracts with Customers; and 

• the requirements in IAS 24 Related Party Disclosures to disclose related party transactions entered into 

between two or more members of a group, provided that any subsidiary which is a party to the transaction is 

wholly owned by such a member. 

Where relevant, equivalent disclosures have been given in the group financial statements of Imperial Brands PLC. 

The group financial statements of Imperial Brands PLC are available to the public and can be obtained as set out in 

note 4. 

 
These financial statements, which are presented in euro ("€"), have been prepared under the historical cost 

convention and in accordance with the company's accounting policies under FRS 101. 

 
New and revised IFRSs affecting amounts reported and/or disclosures in the financial statements  
The following standards and interpretations, issued by the IASB and IFRIC Interpretations Committee are effective 
for the first time in the year ended 30 September 2025: 

 

• Classification of Liabilities as Current or Non-Current (Amendments to IAS 1). 

• Lease Liability in a Sale and Leaseback (Amendments to IFRS 16). 

• Non-current Liabilities with Covenants (Amendments to IAS 1). 

• Disclosure of Supplier Finance Arrangements (Amendments to IAS 7 and IFRS 7). 

None of the above amendments have had any impact on the Imperial Tobacco Intellectual Property financial 

statements. 
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NOTES TO THE FINANCIAL STATEMENTS - continued 

2 Material accounting policies - continued Revenue 

Revenue is derived from royalties received from group undertakings for use of the company's intellectual property. 

 
Dividends 

Dividends on equity shares are recognised in the financial statements when they have been appropriately approved 

by the shareholders. 

 
Foreign currencies 

The company's functional and presentation currency is the Euro ("€"). Monetary assets and liabilities denominated 

in foreign currencies are translated at the exchange rates ruling at the balance sheet date, and income, costs and 

non-monetary assets are translated at the exchange rates ruling at the dates of the transactions. 

 
Profits and losses arising from foreign currency translations and on settlement of amounts receivable and payable 

in foreign currency are dealt with through the profit and loss account. Monetary assets are monies held and amounts 

to be received in money; all other assets are non-monetary assets. 

 
Corporation taxation 

The tax currently payable is based on taxable profit for the period. Taxable profit differs from net profit as reported 

in the profit and loss account because it excludes items of income or expense that are taxable or deductible in 

other years and it further excludes items that are never taxable or deductible. The company's liability for current tax 

is calculated using tax rates that have been enacted or substantively enacted by the balance sheet date. 

 
Deferred taxation 

Deferred tax is the tax expected to be payable or recoverable on temporary differences between the carrying 

amounts of assets and liabilities in the financial statements and the corresponding tax bases used in the 

computation of taxable profit. Deferred tax liabilities are generally recognised for all taxable temporary differences 

and deferred tax assets are recognised to the extent that it is probable that taxable profits will be available against 

which deductible temporary differences can be utilised. 

 
Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the 

asset is realised based on tax laws and rates that have been enacted or substantively enacted at the balance sheet 

date. Deferred tax is charged or credited in the profit and loss account, except when it relates to items charged or 

credited in other comprehensive income, in which case the deferred tax is also dealt with in other comprehensive 

income. 

 
Going concern 

The Company is engaged in the management of Intellectual Property rights which are licenced to other group 

companies. In FY19, the company acquired IP at the value of €400m and this is being amortised over 30 years 

resulting in a charge in 2025 of €13,333k (FY24: €13,333k) - this is a non-cash cost. Royalty income of €13,600k 

was received during the year (FY24: €13,600k) and this royalty income is expected to continue to be received in 

future periods. 

 
The Directors have reviewed the company's cashflows and costs over the next 12 months. The company is part 

of a larger group with considerable financial resources. Consequently, the Directors believe that the group is well 

placed to manage its business risks successfully. 

 
After making enquiries, the Directors have a reasonable expectation that the company has adequate resources 

to continue in operational existence for the foreseeable future. 

 
Thus, they continue to adopt the going concern basis in preparing the annual financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS - continued 

 
2 Material accounting policies - continued Financial 

Instruments 

(i) Recognition and initial measurement 

 
Financial assets and financial liabilities are initially recognised when the company becomes a party to the 

contractual provisions of the instrument. A financial asset (unless it is a trade receivable without a significant financing 

component) or financial liability is initially measured at fair value plus, for an item not at fair value through profit or 

loss (“FVTPL”), transaction costs that are directly attributable to its acquisition or issue. A trade receivable without 

a significant financing component is initially measured at the transaction price. 

 
(ii)  Classification and subsequent measurement  

Financial Assets 

(a) Classification 

On initial recognition, a financial asset is classified as measured at amortised cost, fair value through other 

comprehensive income (“FVOCI”) or FVTPL. Financial assets are not reclassified subsequent to their initial 

recognition unless the company changes its business model for managing financial assets in which case all affected 

financial assets are reclassified on the first day of the reporting period following the change in business model. 

 
A financial asset is measured at amortised cost if it meets both of the following conditions: 
 
- It is held within a business model whose objective is to hold assets to collect contractual cash flows; and  
- Its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest 

on the principal amount outstanding. 

(b) Subsequent measurement and gains and losses  
Financial assets at amortised cost are subsequently measured at amortised cost using the effective interest method. 

The amortised cost is reduced by impairment losses. Interest income, foreign exchange gains and losses and 

impairment are recognised in profit or loss. Any gains or losses on derecognition is recognised in profit or loss. 

 
Financial Liabilities 

 

Financial liabilities are classified as measured at amortised cost of FVTPL. A financial liability is classified as at 

FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such on initial recognition. 

Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, 

are recognised in profit or loss. Other financial liabilities are subsequently measured at amortised cost using the 

effective interest method. Interest expense and foreign exchange gains and losses are recognised in profit or loss. 

Any gain or loss on derecognition is also recognised in profit or loss. 

 

(iii) Impairment 

The company recognises loss allowances for expected credit losses ("ECLs") on financial assets measured at 

amortised cost, debt instruments measured at FVOCI and contract assets. The company measures loss allowances 

at an amount equal to lifetime ECL, except for other debt securities and bank balances for which the credit risk has 

not increased significantly since initial recognition which are measured as 12-month ECLs. 

 
Intangible Assets 

These assets consist of Trademarks and supply agreements. The company does not capitalise internally 

generated trademarks, therefore this category is used to record either the fair value (as determined in the fair 

value exercise) of brands acquired as part of an acquisition or the cost of brands/trademarks bought from third 

parties, and the costs of developing and registering patents. They are shown in the balance sheet at historical cost 

or fair value (depending on how they are acquired) less accumulated amortisation and impairment. 



Imperial Tobacco Intellectual Property Limited  Annual Report 2025 

15 
Confidential 

NOTES TO THE FINANCIAL STATEMENTS - continued 

2 Material accounting policies - continued  

  Intangible Assets - continued 

Intellectual property (including trademarks), product development, supply agreements (including customer 
relationships) and computer software are amortised over their estimated useful lives as follows: 

 

Intangible Asset 

Intellectual property 

Amortisation Period 

30 years 

Amortisation Method 

Straight line 

 
3 Critical Accounting Estimates and Judgements 

 
In the application of the company's accounting policies, which are described in note 2, the directors are required to 

make judgements, estimates and assumptions about the carrying amounts of assets and liabilities that are not 

readily apparent from other sources. The estimates and associated assumptions are based on historical experience 

and other factors that are considered to be relevant. Actual results may differ from these estimates. The estimates 

and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised 

in the period in which the estimate is revised if the revision affects only that period or in the period of the revision and 

future periods if the revision affects both current and future periods. 

 
Critical accounting estimates and judgements in applying the company's accounting policies Impairment 
of Intangible assets 

For non-indefinite life assets, which are amortised, the useful economics life and recoverable amounts are 

estimated based upon the expectation of the amount and the time period during which an intangible asset will 

support future cashflow. Due to estimation uncertainties the useful economic lives and associated amortisation 

rates have to be reviewed and revised where necessary. In addition, where there are indications that the current 

carrying value of an intangible asset is greater than its recoverable amount, impairment in the carrying value of the 

asset may be required. Factors considered important that could trigger an impairment review of intangible assets 

include the following: 

 
• Significant underperformance relative to historical or projected future operating results. 

• Significant changes in the manner of the use of the acquired assets of the strategy for the overall business; 

and 

• Significant negative industry or economic trends. 

 
The complexity of the estimation process and issues related to the assumptions, risks and uncertainties inherent 

in the application of the company's accounting estimates in the relation to intangible assets affect the amounts 

reported in the financial statements, especially the estimates of the expected useful economic lives and the carrying 

values of those assets. If business conditions were different, or if different assumptions were used in the calculation 

of accounting estimates, it is likely that materially different amounts could be reported in the company's financial 

statements. Indefinite life intangible assets, including goodwill, are subject to annual impairment testing where an 

assessment of the carrying value of the asset against its recoverable amount is undertaken. There are long term 

uncertainties associated with estimating the valuation of the recoverable amount, particularly with regard to long 

term cash flow growth rates which are influenced by the future size and shape of the tobacco sector. While long 

term growth rates currently used in impairment assessments are based on current best estimates of future 

performance, there may be changes in these assumptions when conducting impairment tests in subsequent years. 
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NOTES TO THE FINANCIAL STATEMENTS - continued 

 
4 Holding company and other information 

 
The immediate holding company of Imperial Tobacco Intellectual Property is Van Nelle Tobacco International 

Holdings B.V. a company registered in the Netherlands. 

 
The ultimate holding company and controlling party of Imperial Tobacco Intellectual Property is Imperial Brands 

PLC. Imperial Brands PLC is the holding company of the smallest and largest group of undertakings for which group 

financial statements are drawn up and of which Imperial Tobacco Intellectual Property is a member. Copies of 

Imperial Brands PLC group financial statements can be obtained from The Company Secretary, Imperial Brands 

PLC, 121 Winterstoke Road, Bristol, BS32LL, United Kingdom. 

 
5 Revenue 

 
Revenue relates to royalty income earned from other group entities in relation to the IP asset held by the Company. 

Royalty revenue of €13.6m was received during the year (2024: €13.6m).

 

6 Administrative expenses 
 30 September 30 September 

 2025 

€'000 
2024 

€'000 
Other overheads 76 98 

Intangible asset amortisation 13,333 13,333 

Administrative expenses 13,409 13,431 

 

7 Finance income 
 30 September 30 September 

 2025 

€'000 
2024 

€'000 

Interest income 
 

216 
 

1,193 

 

The interest income relates to interest earned from intra-group undertakings.   

 

8 Directors’ remuneration 
 30 September 30 September 

 2025 

€'000 
2024 

€'000 

Directors’ remuneration 
 

- 
 

- 

 

The emoluments of the directors are borne by other Imperial Brands PLC companies which make no recharge 

to the company and the services provided by the directors are also negligible. Accordingly, their emoluments are 

not included in these financial statements.
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9 Taxation 
 30 September 30 September 

 
 
Tax on profit 

2025 

€'000 
2024 

€'000 

Irish corporation tax on profit for the year 3,435 3,674 

Current tax charge for the year 3,435 3,674 

Deferred tax charge for the year 
 

- 
 

- 

 
Total tax charge for the year 

 
3,435 

 
3,674 

 

The tax charge for the year differs from the charge that would result from applying the standard rate of Irish 

corporation tax to the profit on ordinary activities before taxation. The differences are explained below: 

 

 30 September 30 September 

 2025 

€'000 
2024 

€'000 
 
Profit before tax 

 
407 

 

 
1,362 

Profit before tax multiplied by the standards rate of Irish corporation tax for the 
year of 12.5% 

 
51 

 
170 

 
Effects of: 

  

Disallowable expenses 1,657 1,655 

Higher rate on royalty and other income 1,727 1,849 

 
Total tax charge for the year 

 
3,435 

 
3,674 

 

 

On 18 December 2023 the Government of Ireland, enacted the Pillar Two income taxes legislation into 

Finance (No.2) Act 2023 which allows for a minimum effective tax rate of 15% to be applied to companies in 

the State subject to certain conditions. Imperial Tobacco Intellectual Property Limited is a member of the John 

Player group and is expected to be within the scope of Part 4A of the Taxes Consolidation Act (TCA) 1997. 

While the company is expected to be within the scope of Pillar Two it has assessed the impact of Pillar Two 

and it does not expect that a top-up tax will be payable for the year ended 30 September 2025 on the basis 

that the company should satisfy the transitional CbCR safe harbour.  

 

The company has applied the temporary exception issued by the IASB in May 2023 from the accounting 

requirements for deferred taxes in IAS 12. Accordingly, the company neither recognises nor discloses 

information about deferred tax assets and liabilities related to Pillar Two income taxes. The company 

continues to assess the impact and its obligations in respect of the Pillar Two income taxes legislation.   

 

 

10 Particulars of staff 

 
The average number of persons (including executive directors) employed by the company during the financial 
year was 1 (2024: 1). 
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11 Intangible assets 

 

 
Cost 

  

Intellectual Property 

€'000 

 

Total 

€'000 
At 1 October 2023 
Additions/ Disposals 

 400,000 
- 

400,000 

- 

At 30 September 2024  400,000  400,000 
Additions/disposals  - - 

 
At 30 September 2025 

  
400,000 

  
400,000 

Accumulated Amortisation 
At 1 October 2023 

  

66,337 

 

66,337 

Charge for the year  13,333 13,333 

At 30 September 2024  79,670 79,670 
Charge for the year  13,333 13,333 

 
At 30 September 2025 

  
93,003 

 
93,003 

    

 
Carrying Amount 

  

Intellectual Property 
€'000 

 
Total 
€'000 

 
 
At 30 September 2025 

  
 

306,997 

 
 

306,997 

 
At 30 September 2024 

  
320,330 

 
320,330 

 
On 30 September 2019, Imperial Tobacco Intellectual Property purchased Intellectual Property assets from 
John Player & Sons Limited, another group entity. The Intellectual Property Assets relate to the trademarks 
associated with the Group's portfolio of brands. This was financed by the allotment of 400,000 €1 ordinary 
shares at a premium of €399,600k to the company's immediate parent, Van Nelle Tobacco International 
Holdings B.V. in return for a Promissory Note of €400,000k, which was novated to John Player & Son's Limited 
as part of the assignment of the trademarks. 

 
 

12 Debtors 
 30 September 30 September 

 2025 

€'000 
2024 

€'000 
 

Amounts falling due within one year: 

  

Amounts owed by group undertakings 10,737 11,421 

Current tax receivable 17 22 

 10,754 11,443 

 
The loan with Imperial Brands Finance PLC is unsecured, interest is payable and is repayable on demand.  
The interest rate is calculated using a STIR of 4.1570% plus margin of 0.125%. 
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13 Creditors 
 30 September 30 September 

 2025 

€'000 
2024 

€'000 
Amounts falling due within one year:   

Amounts owed by group undertakings 16 22 

Current tax payable - - 

 16 22 

 

14 Called up share capital 
 30 September 30 September 

 2025 

€'000 

2024 

€'000 

Issued and fully paid – presented as equity   

400,001 ordinary shares of €1 each 400 400 

 
All shares carry equal voting rights and rights to dividends. 

 
The profit and loss reserve represents cumulative comprehensive income for the current period less dividends 

paid. The share premium reserve represents the amounts received above the nominal value on the issue of share 

capital.  

 

On 4 July 2024, the Company carried out a capital reduction which concerted €399,600k from the share 

premium account into distributable reserves. In 2025, the company paid a dividend of €11,000k, €28 per share 

(2024: €30,000k, €75 per share). 

 

 

15 Related party transactions 

 
Imperial Tobacco Intellectual Property is wholly owned within the Imperial Brands PLC group. Transactions 

with Imperial Brands PLC and with other wholly owned subsidiary companies of Imperial Brands PLC are not 

disclosed as the company has taken advantage of the exemption available under FRS 101 Section 8(k) which 

exempts qualifying entities from disclosing related party transactions entered into between two or more 

members of a group provided that any subsidiary which is a party to the transaction is wholly owned by a 

member of that group. 

 

 

16 Events after the balance sheet date 

 
There have been no significant events affecting the company's business since the financial year end. 

 
 

17 Off-balance sheet arrangements 
 
There were no off-balance arrangements at the end of the financial year (2024: nil). 
 
 

18 Approval of financial statements 

 
The financial statements were approved and authorised for issue by the Board of directors on 17 December 
2025 and were signed on its behalf on that day. 
 


