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Finmancial Highlights

Amacnis in Milion Cedis except par share 1999
Profit Aftor Taxation 2,400
Net Earnings Per Share 121.31
Total Shares lssued 19,784,548
Dividend Per Share 90.00 ¢
Year End
Aszets 28,504
Shareholders Equity 10,667
Staff {Permanent) 384
Stock price range
High 1,680
Low 800
Distribution of Gross Sales
AmounTs in Milion Cadis %
Cost of Sales 500
5G & A 354
Sales TaxesMAT g8
Income Taxes 0.5
Transfer to Income
Surplus Acct. 47
Cither (IncyExp. (0.3)
Met Earnings pes share - Cedis

1998 1997 1996

2,807
1469
19,784,548
75.00 ¢

24,566
10,048
374

2,400
486

1999 % 1998

25 708
78,212
5,026
242

2,400
(132)

Distribution of Gress Sales 1999
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Board of Directors

Johin Sackah Addo (Chairman)

lesper Bjorn leppesen (Managing Director)
Herming Plenge Jacobsen

K.awe Abbam (Mrs.)

Fapa Kwesi Nduom (Dr.)

Kodjo Blamawu Aziaghe

Einar Mark Christansen

lens largen Kollenap

Secretary
Lennap & Co, PO.Box 37, Accra

Bankers

Harclays Bank of Ghana Lumited, Acora
EcoBank Ghana Lirnited, Accra

S5B Bank Limited, Accra

Standard Charered Bank, Accra
Prudential Bank Limited, Accra

Corporate Information

Solicitors
Quist, Brown, Wontumi & Mills, Schicitors
PD.Box 7566, Accra

Auditors

Fannell Kerr Forster
Chartered Accountants,
Farrar Avenue

FO.Box 1219, Accra

Registerad Office
Fan ik Lid

Me. | Dadeban Road
Marth Industrial Area
PO.Box 6460, Accra

Registrar & Transfer Office
Matonal Trust Halding
Coimpany Limited

MMarco House

R0 Box 9563, Alport

Accra
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Number of Shareholders

Thie.Company-had 3 007 shareholders as at December 31, 1999
with equal vating rights distributed as follows:

Holding No. of Holders Total Holding
11,000 1,879 481,676
1,001-5,000 540 2425478
5,001-10,000 93 753,293
Ower-10,000 45

Tatal 3,007 19,784,248

Details of the twenty (Z0) largest Sharehalders as at Becemnber 31, 19949
Name of Shareholder No. of Shares held

Fan Milk International A5, DK

Industriahisation Fund for Developing Countries, DK
Enterprse Insurance Company Limited

Ghana Properties Limited

Unitzd Africa Trust Limited

Social Security and National Insurance Trust
Barclays Bank Mominees Limited

Gold Codst Securities

BBG: Nam Limited/Chase Manhattan

Brown Major

Asare James Kwadwo

Unied Seourities Trust Limited

Neluam, Papa Wasa (D)

Sterling Securities Limited

CDM Secunties Limited

State Insurance Company Limited

New Warid Investment Limited

Ababio, Alex Ransfard (Dn)

Safo Nyame, Emmanuel Htiri

Mduom, Kwesi R /

Tatal
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Notice of Meeting

Notice is hereby given that the thirty-ninth Annual General Meeting of Fan Milk Limited wall be held at the
Matiorral Theatre, Liberia. Road, Accra on Friday, August 18, 2000 at 10:30 a:m. i order to transact the
following Busiess:

5.

By order of the Board - Lennap & Ca. - Farrar Avenue

« Toreceive the Report of the Directors; the

Balance Sheet as at December 31, 1999
logether with the Accounts for the year
ended on that date and the Repaort of the

At itors thereon

T declare a dividend on the Company's
shiares In respect of the year ended
Decernber 31, 1995

To re-efect as a Director, Mrs, Kate Abbam

Tor re-efect as a Director, Dr, Papa Kwesi
Nduom

Toglect as a Director, Mr. Jens lorgen
Kollzrup.

Ta fix the remuneration of the Directons
To autharise the Directors to fw the remu-
neration of the auditors

To pass a special resolution which will amend
the Campany’s Ragulations as follows:

1. Resolved that Clause 13 ta) of the
Compary's Regulations be and is hereby
amended to ead as follows:

13(a) Share Certificates shall be issued in
accordance with Section 53 of the

Companies Code 1963 (ACT 179) except that
the saidd Share Certificates shall be (ssued
under the SECURITIES SEAL of the
Company”.

2 Resohed that Clause 80 of the Comparny's
Regulations be and 15 hereby amended to
fead as follows:

80(a) The Directors shall prowde for the cus-
tody of the Cammen Seal which shall only be
used by the authority of the Board of
Directars or of a Committee of the Directors
authorisad by the Board of Directors in that
benalf, and every instrument to which 1k
Common Seal shall be affixed shall be signed
by a Director and shall be countersigned by
the Secretary or by a second Director or by
sama uther persen appoimed by the
Directors for the purpose.

{b) The Directors may reqlest the Registrar of
the Company to provide for the safe custody
of the Sacurities Seal which shall only be used
by the authority granted to the Regisirar by
the Board of Directors in relation 1o the
ssuance of Share Cerfificates of the
Company arfd every Share Ceriificate 1o
which the Secunties Seal shall be affixed shall
not reguire any signature”,

May 25, 2000

Note: A member entitled to attend and wote at this meeting is entitied to aopoint & proxy wiho need not
be a member of the Company to attend the meeting and vote in his stead, The completed proxy form

mist reach the regfstered office of the Company not fess than 48 hours before the time fixed for holding
the meating

Annual Report and accounts 1899 - Fan Milk Lid,
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LS Directors Report 1999

1. Introduction 2. Economic Environment

It 15 wath great pleasune that the Birectors pres- The ecanomic emvironment remained difficult m
entto the membersof Fan Milk Limited, the 1999 In spule of a single digit year-on-year
Annual Report and the Audited Accounts of the inflaton recorded in May, and decreases in inter-
Company for the vear ended December 31, est rates during the first half of the year, the
1938, positive trends were short-lived. In the second

half of the year under review, cocas and gold
prices tumbled while prices of crude oil went up
Especially during the last guarter of 1999, the
Ghanalan econamy witnessed a significant pert-
up demand for foreign currency as a result of
declining net foreign exchange receipts, This in
turn, resulted In a precipitous fall In the value of
the Cedi. The Cedi recorded a year-on-yoar
depreciation of 49.2% compared to 4.3% in
1908, whereas milatien settled at approxmmately
13.8% as at the end of 1999 GDP that was
forecast 1o grow by 5.5% grow by 4 4% only
compared with a GDP growth of 4.7% n 1998,

The nabicnwide power curtgilment that com-
menced In 1998 unfortunately had a spill-over
inte 1999, A significan saction of the
Coampany's distributars, especially in the mural
Meas, continued 10 EXpErencs IIIEQLII-_'IT foner
cuts.  The situation was further aggravated by

the increases - in tantts for electricity and water.

It was against this backgraund that your
Company operated n 1999

B Annual Report an counts 1999 - Fan Mil




3. Financial Highlights
Tne above-mentoned developments mpacied
negatively on the operations of your Company

i many ways, including, particularty

1. Higher manufacturing epenses on products
due to hugher costs for mpn.*'ted rawe malermals

2. Higher operational costs as a result of higher
prices on spare parts, fue!, electnoty and water

3 In an anempt 10 suppart our agents and dis-
tnbutars i gur business, commissons and os
counts were increaszed in the second half of the

\edr.

4, Signhicant extraordinary exchange lesses of
¢ 1.6 billion and ¢63 millicn were mcurred res-
pectively on the principal and interast of the tor-
eign lnan as a resuft of deprecistion of the Ced|

The operational results arg summarised below:

Directors Report 1999

4. Dividend

Marmbars may recall that far the trading year
1998, thie Board recommended the payment of
a diviclend of seventy-five Cedis (¢75 00} per
share. Even thaugh the net profit for 1999 was
lenwer than that of 1998, we would still like to
recammend a higher dividend of minety Cedis
(¢90.00) prr share. The total amount payable in
respect af the proposed dividend will Be one bil-
lioe, seven hundred and eghty million, sis hur-
drad and nine thousand, three hundred and
twedity Cedls (¢1,780,609,320.00), an increase
of twenty (20) percent.,

Incraase +

Ampunts in Milfion Cedls 1999 1998 Ditference
Turneer 46,430 35,031 7,359
Cost of Sales {25,708) (22,388) 3,320
Selling, General

and Administration Expenses (18,212) 14218 3994
Operating Profit 2510 2425 ES
Other Income 132 482 (350)
Peatit Betore Tax 2,642 2,907 :255}
Prostit After Tax 2,400 2,907 (ﬁ'@ﬂ

Annual Report and
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Directors Report 1999

5. Directors

In eccordance with Section 298 of the
Companies Code 1963 (ACT 179), Mrs, Kate
Abbam and Dr. Papa Kwes| Nduom retire from
the Board by rotation, and being eligible, they
offer themsalves for re-election,

In Jure 1999, M Jens lorgen Kollerup was
appointed the Managing Directar of Fan Milk
International of Denmark fo replace Mr. Henning
Flenge Jacobsen, who continues as a Director of
both Fan Milk International A5 and Fan Milk
Limited, (n'wview of this, the Dirsctors appointed
Wi, Kollerup as an additional member to the
Board: Being eligible, Mr. Jens Jorgen Kollerup
offers himself for election in accordarice with
the Company’s Requistion 60.

The change necessitated the raising of the num-
ber of Directors on the Board and the Board
accordingly passed a resolution to that effect

Annual Report and sccounts 1999 Fan Milk Lidl

6. Directors’ Fees

In decordance with the Company’s Requlation
67 (3), fees payable to the Directors shall nor be
Increased excent pursuant ta a resolution passed
at & general meeting where notice of the pro.
posed increase Bas beéen giver) in the notice can-
vening the mesting.

In line werth this, the Directors wish to recom-
mend the following montnly fees for 2000,
The Chairman ¢850,0¢0.00

Other Dirgctars ¢600,000.00

The fees paid in the previous year were
The Chairman ¢700,000.00
Other Directors ¢500,000,00

7. Auditors

The Auditars of the Company, Messrs. Pannell
kerr Forster, Chartered Accountants, will contin-
ue n office in accordance with Section 134 (5)
of the Companes Code 1863 (ACT 170),
Members are requested, as is customary, to
authorise the Board to fix their remuneration for
the year 2000,

8. Amendment of Company's Regulations -
Securities Seal System

Asat now, Fan Milk Limited's Requlation 13 (a)
and Section 53 of the Companies Code 1963
(ACT 179) state the following:

— - within twa months after the
issue of any of its shares ar after the regstration
of the transfer of any share, Fan Milk Limited
shall delftver to the ragistered holder thereol, a
certificste under the Commen Seal of the

"

Company

Regulation 80 stipulates that any time the
Common Seal of 1he Company 15 used on a doc-
ument, that dacurnent must be agned by, at
least, a Director and the Company Secretary. As




at now, all share certiicates issuad by the
Company have the Common Seal ermbossed on
therm and in addition, they are signed by the
Chairman of the Board, the Managing Direciar
and the Company Secretary.

Trading in shares of Fan Milk Limited has
increased over the years, and as a result, signifi-

cant time s spant Sigring share certificates

To save this time, the Directors are proposing 1o
use the system known as the "SECURITIES SEAL
SYSTEM™ under which G signatures are
reguired. The use of the Securities Seal on a
share certificate is sufficent to make the trans-
action valid,

The Company’s Reqgulations, as they stand nowy,
da not make provicion for the use of the
Secunities Seal on share certificates

Shareholders will, in the course of the Annual
General Meeting, be asked to pass a special res-
olution 1o amend the Company's Regulations 1o
permit the introduction of the Securities Seal
Systam

Spproval letters have already been receved from
the Ghana Steck Exchange as well as from the
Registrar af Campanias for the ute of the new
system

9. Environmental and Safety Commitments
Duning the year under review, Fan Milk Limded
further commtied itself to consohdate the gains
In the previous years as far as the environmenial
and occupational health and safety lssues are
concerned  Much activity was centered on the
manitoring of envitormental media and the
assessment of occupational health and safety
conchitions i the factory. Fan Milk Limited con-
ducted training programimes gn frst sid admin-
|stration and fire fighting drill. In view of the
increasing cost of water and alectricity, Fan Milk

Directors Report 1999

Limited's efforts were intensified toinculoate in
the statf the need to conserve these resources
Consequently 1999 total annual water con-
sumption at the factory reduced by 45% as
compared to 1996,

Furthermare, Fan Milk Limited made significant
efforts to reduce plastic waste pollution of the
enaronment in the whofe country by malalising
MG and first and second oyvcle students e
pick the waste, The activities craate environ-
mantal conscisusniess in the students for betar
future citizens. Plastic waste fram the factory s
sent to Clty Waste and Management Compary

Limited far recycling,

In its annual audit report for 1999 the
Erndironmental Protection Agency (ERA)

expressed satisfaction with the sionificant envi-
ranmental practices that have been implement-
ed [y Fan ik Linmited

Annual Report and accounts 1999 - Fan Milk Lid
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10. New Products
During the year under review your Company
introduced the new milk drink, Fan White n

| 250ml Pure Pak cartans. In addition, Tampico
L was launched in S00ml and 1 litre cartons.

11. Future Prospects

With the significant capital investments that
yeur Company has made over the past three
years, Fan Milk Limited is geared towards the
challenges of the future. Your Directors are con-
fident that the Campany will cantinue to

‘achieve-profitable result fn the coming years pro-

wided the mace ecanomic devalopmeant in the
Country 5 stable,

Investments — Cedis in Millkan
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12. Acknowledgement

Thie Board of Directors wish 10 express thes
appreciation to our shareholders, custormers, dis-
tributors, agents, vendars and employees for
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Responsibilities of the Directors QW!

The Companies Code 1963 raquires the
Directors to prepare financial statemsnts for
each financal perod which give a true and fair
view of the state of affas of the company and
of the profit of the campary for that period,

In preparing the financlal statements, the
Directors are reouired 1o

b select sunable accounting polices and apply
thiem consistentiy

F  maks judgements and estimates thal ame
reastnable and pruden

P state whether applicable accounting stan-
dards have been folloveed, subject to any
raterial departures. disclosed and explained
i thee financsal stataments, ang

B prepare the financial staterments an the

going cancern bass unless it m Inaapnate

to presume that the campany wall continue
i business

The Directors are responsible for keeping proper
accaunting records which disclose with reason-
able accuracy at any time the linancial position
of the company which enable them to ensure
that the financial stalements comply with the
Companies Code 1963 (A1 179)

They are also responsible for safeguarding the
assets of the company and hente for taking rea-
sonable steps for the prevention and detection
of fraud and other irregularities.

The abave statement which should be read in
conjunction with the statement of the Auditors’
respansibifities set out on paga 14, 5 made with
a viewy 1o distinguishing for shareholders the
respective responsibilities of the Directors and
the Auditors in relation 1o the financal state-
ments.

unts 1298 - Fan Milk Lid. 13
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filk Auditors Report

Repert of the auditors to the members of
Fan Milk Limited on the financial statements
for the year ended December 31, 1999:

Wa hawe audited the finanoal statements on
pages 15-24, which have been prepared under
the accounting policies set dut on page 18,

Respective Respansibilities

of Directors and Auditors.

The company™s directors are responsible for the
preparaticn of the financial statements. i s our
respansibility 19 form an independent opmion,
based an our audit, on those financal state-
ments and to repart our opinion 1o shareholders.

Basis of opinion

We conducted our audit in accordance with
Auditing Standards ksueed by the Auditing
Practices Board. An audit includes exarmination,
on a test basis, of evidence relevant (o the
amounts and disclosures in the financial state-
ments; [t alsoncludes an assessment of the sik-
mificant estimates and |udgements made by the
ditectors in the preparation of the financial
statements, and of whether the accounting poli-
i85 are appropriate o the company's crcum-
stances, are consistently apgied and are ade-
quately disclosed,

14  Annual Report and accounts 1999 - Fan Milk Led

We planned and performed our audit 5o asfo
abtain all the information and explanation which
wi considered necessary in order 10 provide Us
wath suffient evidence to gve regsonable
assurance that the financial statements are free
from matenal misstatement, whether causad by
fraud or gther irregularity or error In forming
aur opinion we also evaluated the overall ade-
guacy of the finanoal statements

Dpinion

In our opinion, the tinancial statements give a
true and fair view of the state of afiairs of the
company as al December 31, 1999 and of the
prafit far the year 1o that date and have been
property prepared in ascordance with the
Companies Code 1963,

Accra, March 2, 2000

Pannedl Kerr Forster

Chartered Accourttanty




Profit and Loss Account \Wu

for the year ended December 31, 1999

Amagnts m iilkon Cadis Hote 1999 1998
Turnover 2

Cost of Sales 3

Selling, General and administrative Expenses 4

Operating Profit

Other Income 5

Taxation (7]

Profit after taxation transferrad to Income Surplus Account

Income Surplus Account

for the year ended December 31, 1998

Armewnts i Mition Cerlls 1999 1998
Balance at 1 January 4048
Transfer to Stated Capital 1_62 ”

et profit for the year transferred
froem profit and loss account

Dividend propased ¢90.00 per share
(1998 - ¢ 75.00 per share)

Balance at 371 December

Annual Report and accounts 1999 - Fan Milk Lid 15
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Balance Sheet

as at December 31, 1999

Ameunis an Al Coglis Nete
Flied Assets

Current Assets

Stocks

Accounts Recewable

Bank and Cash Balances L
Total Current Assets

Current Liabilities
Bank Overdraft E
Acctounts Payahle 7
Takation
Bnadend

Total Current Liabilites

Mat Currant Liabilities

Long Term Loan
Met Assets

Represented by:
Stated Capital
Income Surplus
Total Equity

Approved by the Beard on March 3; 2000

John Sackah Addo  lesper Bjorn Jeppesen
Chairman Managing Direciar

and & ts 1999 . Fan Mk
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Cash Flow Statement ,;wv

Amaunts in Milion Cedlis Nofe 1999
Met Cash Inflow from Dperating activities 16 10,175

Returns on Investmient and Serviang of Finance.
Imerest Recewved

Interest Paid

Dividend Paid

Net Cash Qutfiow from Returns on

Investments and Servicing of Finance

Taxation:
Tax Paid ,!@EIJ:
Irvesting Activities:

Payment lo Acquire Tanglble Figed Assets
Recepts from. Sate of Tangible Fixed Assets

Net Cash (Qutilow) betore finanding

Financing.
Loan received j(:2

(Decrease} £ Increase In Cashv and Cash Eguivalent he

Annual Re




: Notes
al .

to Financial Staterents

1. ACCOUNTING POLICIES
The significant accounting policies adopled by the company and which have been used in prepaning these
accounis are as follows:

a. Basis of accounting
These accounts have been prepared under the historical cost corvention as madified by the revaluation of
fined assets

b. Depreciation

Depreciation & provided on straight line basis at rates calculated 1o write off the costvaluation of each
asset over its estimated useful iife

The principal-annual rates used for this purpose ans:

Buildings 5% - 10%
Plant and Machinery 10%
Deep Freezers and Bicyoles 33.3%
Muatar Vehiclas 333%
Computer S'}sterrﬁ 33.3%
Furniture and Fittings 20%
c. Stocks

I Raw Matenals and Other Stocks are stated al the lower of cost and net realisable valus and in general
Includes all expenses incurred In Bringing the stocks o their present location.

. Finished Products and Wark-In-Frogress are valued at average cost of raw material consumed

Il Spare Parts ane wiitter off in the year of purchase.

d. Accounts Receivabla
Debtors are stated after provisions have been made for speofic debts considerad 1o be doubtful

€. Fareign Currencies
Assets and labilities n forreion currencies have been transiated into cedis a1 the rate of exchange ruling at
the balance:shest dats. All other exchange differences are dealt with through the profit and loss acoount

18 Apnual Report and a % 1999 Fan Mifk Lid




Amounis in Milifan Cedls

2. TURNOVER
Gross Sakes Walue
Loss Sales Tax / Value Added Tax collected for Government

3. COST OF GOODS SOLD
This iterm includes the following:
Depreciation of Faclory Buildings and Plant and Machinery

4. SELLING. GENERAL AND ADMINISTRATIVE EXPENSE
includes the following:

Depreaation = Other Assets

Directors Fees

Remuneration as Managers

Auditors Remuneration

Voluntary Cantributicns to Charities and Other Funds
Irterest on Loans and Overdraft

5. OTHER INCOME

Profit on Sale of Fred Assets (70)
Interest on Current Accounts

Sale of Empty Bags and Scraps
Technical Service Income

Bad debts recoverad

Notes

to Financial Statements

1999

:.!% ¥
0
=)

Annial Report and accounts 1999 « Fan Mifk Ltd.
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o Financhal Statements
Aot in Milicn Cedis Balance Paid in Charge to Balance
6. TAXATION 01.01.99 the Year PRL Account 31.1299
A
Income Tax:
1964 — Dver provision {33 (8] 0
1997 i1 0 0
1998 [=Th] o 0
1969 i) (242) 242
Tax Credit (1) 0 Li]
{82) 1242) 242
Capital Gain Tax
1999 (&) (0] L)
Total (92) (242) 242

Bl
The-amaunt provided for Income tax is calcubatad al the rate of 35% of adjusted profit

20 Annual Repart and : sivts 1999 - Fan Milk Ltd




to Financal Staternents
Amonts i Milfinn Cectis Buildings Leasehold Motor Plant
7. FIXED ASSETS and Roads Land Vehides Machinery

A Cast { Valuation
Balance at 01.01.99

Cest 5,740 381 3,028
Revaluation 293 4] O

6,033 381 3,928 7.3
Additions 397 0 3.158 ,J =18
Dispasal 0 0 {63) @)
Balance at 31.12.99 6,430 38 4,023 \-n.: :
B) Depreciation -
Balance a1 01.01.93 N
Cost 1,104 (8] 2,748
Revaluation 293 o 0

1,397 ¥} 1,748
Charge Tar the year
Cost 577 (o] 1,764
Dispasal - Cost 0 o (63) @3
Balance at 31.12.99 1.874 0 4,489 3,879
Net Book Value 31.12.99 4,456 387 2,554 12042
Net Book Valie 31 12.98 4,636 381 1,180 10,864
)

Buildings, Flant, Equiprment and Vehicles were professionally revalued in Janiary 1983 by Mr. G0, Mensah,
@ Valuer at open market value on existing use basis. Bulldings were again revalued in November 1988 by
Mr G.M. Mensah, a Valusr at open market value on existing use bass.

Dy 1999 1958
Profit an disposal ot fixed assets has been caloufated as follows: ; :
Gross Value @‘%
Lasg Accumulated Depreclation 104
het Book Value 1
Sales Proceeds ,‘Eg

20
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to Financial Statements

Arriaiits fn Milian Cedlis 1999 1998

B, STOCKS

Raw Materials in Stock
Work-Iin-Prograss
Finished Goods
Goads in Transit
Other Stocks

9, ACCOUNTS RECEIVABLE
Trade Deblors

Gther Debtors

Staff Debtors

Paymenits in Advance

A} Payments in ddvance represent the unexpired partion
of ceftain expendiure spread on a time bass,

10. BANK AND CASH BALANCES

Cument Account;

Deutsche Marks DEM 28,638.00

U5, Dallars LS50 57,711.94

CFA YOF  147,184.32

Cedis.

Cashon Hand:

Cedis 413
Deutsche Marks DEM 1,630.00 | <
U.5. Dollars usD 9,394.00 2
CrA XOF  10,000.00 o
French Franc FER 3,950.00 T
Paund Sterling GRP 10.00 o

5y
SE
=Rt

11. BANK OVERDRAFT

The compary has been granted overdraft facilities by its bankers as follows:

An amount at the balance sheet date nat exceeding at any tme ¢4,000 (1994 - 4,000 million;,
¢3.000 of the amount is secured by a fixed and floating charge aver the assets of the company.

22 Annual art and accournts 1999 - Fan Milk Lid




to Financial Staternents

Amounts i hitian Cadis 1999 1998

12. ACCOUNTS PAYABLE
Trade Creditors

Other Creditars

Accried Expenses

IFU Lean

13. LONG TERM LOAN

This represents a loan of 4 million DEM {1998: 4 million DEM)
granied by the Industrialization Fund for Developing Countries.
The partian due for payment an June 2000 is shown

under Accounts Payabie.

14. STATED CAPITAL
A} Authorised Drdinary Shares of no par value
B) bssued Shares of no par value

(4
€] Proceeds of issue for Cash w;‘
Capitalisation of Surplus 5:&55'

15, INCOME SURPLUS

The Income Surplus includes the sum of 0246 (1998 - ¢24E)
which relates 1o depreciation an revalued lixed assets which

has not heen realised, This amount is not available for distribution.

s 1993 - Fan Mi




iU Notes

1o Financial Statements

Amiatints in Millio Cadis 1999 1998

16. RECONCILIATION OF OPERATING PROFIT TO NET
CASH INFLOW FROM OPERATING ACTIVITIES

Qperating Frofit

Depreciation

Exchange Loss an IFU Loan

Profit from Sale of Fixed Assets

fincrease] in Stocks
fincrease] in Debtors
Increase in Creditors
Interest Racejved
Interast Paid

et Cash |nflow from Gperaticns

17. ANALYSIS OF CHANGES IN CASH AND CASH EQUIVALENT
Balance a1 1 lanuary

Net Cash (Outfiaw / inflow
Balance a1 31 December

18. ANALYSIS OF BALANCES OF CASH AND CASH
EQUIVALENT AS SHOWN IN THE BALANCE SHEET
Changes dunng the year

LCash at Bank: 219
Cash on Hand 221
Rank Overdraft (798}

{358}
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Far Milk Ltd
Mo, 1 Badeban Road - North Industrial Area - PO Box 460 - Accra, Ghana
Phone (021) 224427 - Fax (021) 221951 « E-mail fmi@fanmilk-gh.com




