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Group Financial Highlights
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y % Change
Company Group Company Group Company Group

2002 2002 2001 2001
Turtiover 721534 737,020 S88.731 600,026 23 23
Operating profit 91,229 99,564 88,752  9l.608 3 b
Profit before tax 120,619 129,508 95,192 97,909 27 32
Profit after tax/Minority Interest 86,144 86,812 55750  §5.725 55 56
Operating Cashflow 62,660 72,797 133,395 137,872 (53) {47)
Shareholders’ Funds 290,182 290,825 277263 277.238 5 5
Capital expenditure 32,707 36,879 25281 29002 29 27
Dividend per share (¢) T00 700 512 512 i7 37
Eamnings per share (¢) 1,381 1,392 594 893 54 56
Net assets per share (¢) 4,833 5,132 4,573 4,854 6 6
PBT Margin (%) 16,7 17.6 16.2 16.3
PAT Margin (%) 11.9 11.8 9.5 9.3
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Notice of Meeting

TOCHING LIVES EVEFTWHINE. EVERTDWY F0R LIFE

NOTICE is hereby given that the next Annual General Mne_t_i.ﬂg:ul' the Members of Unilever Ghana Limited will be held m The
National Theatre, Liberia Road, Acera on Thursday, |7t April. 2003 at 11,00 a;m. for the following purposes:

Agenda

I To receive the Report of the Directors, the Balance Sheet as at 315t December, 2002 together with the Accounts
fior the year ended on that date and the Report of the Auditors thereon,

2. Tor declare a dividend.

=) To re-clect Directors,

4, To approve the terms of appointment of managers.

5 T approve Directors’ fees,

6. To fax the remuneration of the Auditors.

A Member of the Company entitled to attend and vote is entitled to sppoint o proxy to ttend and vote instead of him. A proxy
need not be a Member, A form of proxy is atached and if it 15 to be valid for the purposes of the Meeting it must be completed
and deposited a the Registered Office of the Registrars of the Company, Merchant Bank Ghana Limited not less than 48 hours
before the Meeting.

Diated) this 10th day of March, 2003

By Order of the Board

e

SHIRLEY LONGDON (MS)
SECRETARY

Registered Office. Temy Factory, Plot No. Ind/A2/3A-4, P 0. Box 721, Tema

Dividend Watrrants

If the payment of the dividend recommended is approved. the warrants will be posted on the 30th day of May, 2003 to the
holders of shares whose names are registered in the Regicler of Members on the 10th day of April, 2003,

Board of Directors & Secretary

LE. Yamson, Chairman. Y. Amoa, A. P. Ampiah. E. M. Boye, C.A. Cofie, E. K. Idun, C. Tfeagwu (Mrs),

A, Lokko (Ms), A McTiernan, N.B. Swanzpoel,

Shirley Longdon (Ms) Secretary.

Board Aodit Commitice

Y. Aamoa, A. P Ampiah, EM. Boye, E K. Idun, A, Lokko {Ms)

Registrars Office:
Merchant Bank Ghana Lul, Registrars Department, 537 Exumination Loop, North Ridge, P O, Box 401, Accra, Ghana
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1. General

I am happy to report to you mother successful vear For
Linilever Ghiana in 2002,

The top line growth of vur leading brands was 25%, fuclled by
the prowth of our Foods business. particularly, in our new
Popular Foods Division: The growth in the lending brands

wis  supperted by

Sales 1o Third Party ifocussed investment in

ot BRGNS development.
syl This sterling perform-
asiig | ance was agmnj\;t u_ back-
v | drop of  significant
Al —
aoveos |- | upward cost pressures
i || driven by our most

[Lamem | veww [ anme r Fen | pomy E 1
el armacs s | | important raw  material,

palm oil whose cost per ton inereased by 74%. Progress was
made in aligmng our busipess to the West Africa Sub-Region
as o platform for future growth, and Ghana was selecled as the
Centre of Excellence for the Popular Foods business.

2 Economic and Financial Environment

The stability seen in 2001 continued into 2002, All the major
periormance indicators reflected on this. Stability is good for
busingss and allows management (o concentrate on the most
important ingredient necessary for any successful business,
that being the consumer.  Economic stability also levels the
playing field.

Provisional estimates indicated that the key macro economic
indicator targets of GDP growth, inflation and interest rates
were broadly achieved. Real GDP growth was 4.5%: year-
end inflation was 15.2% with an average of 14.8%, bul above
the target of 13%. The inflaticn rate was however lower than
the previous year's 21.3%. Depreciation of the Cedi against
the LISH was 13.2% versus the previous years 3,7%. The Cedi
depreciation against the Euro however was 30%.,  Interest
rates fell from 28 9% to 26.3% driven by falling yields on 91-
day Treasury Bills, Ghana's major export commodities
namely, Cocoa and Gold all saw signilicant price gains as
international markets reucted to the instability and uncertain-
ty globally and in the West Africa Sub-Region. We believe
that the Govemment's economic priorities are in the right
direction. However, it is equally important that Government
commitment Lo action is sustained.

Chairman’s Review

The 2003 Macro-Economic targets do not appear aggressive,
particularty, if Ghana is to realise its vision of raising per capi-
ta income 1o USST000 within 10 vears. The many initiatives
proposed in the budgel 1o propel the cconomy forward are
welconie but need o be translated into results and accelerated
action.

3. Operating Review
1. Highlights

We continued our stratepy of focussing and heavily supperting
our citadels and leading brands.. We grew our tap line by 23%.
driven by suwong underlying volume. growth of 25% in our
Foods busincss and in particular, our new Popular Foods
Division, and the Annapurna brand. We drove innovation and
launched important new products in our Personal Care
Category, We launched the Sunsilk range, Lua Skin Care and
Vaseline Skin Care praduets. The successful year also herald-
ed many formidable challenges. The cost of our most impor-
tanl riw material, palm oil. increased in hard currency terms
by 53%. The impact of the Cedi devaluation compounded the
cost increase v 74%, Other cost pressures impacting on our
business originated from labour cost increases and the ripple
effect of the very significant fuel price increases in the latter
part of the year.

k. e S Home and Personal Care

Our Home and Personal Care Division (HPC) comprises of
well-known brands such as Key, Omo, Vaseline, Close Up,
Pepsodent and Sunsilk.

In 2002, we launched our Sunsilk hair range with Relaxer,
Shampoo and Conditioner products and thus renewed our
commitment to providing beauty products for the Ghanaian
woman. Initial consumer feedback is positive and extensions
to the range will be added as we grow the brand. We also
launched the Lux Skin Care and Vaseline Intensive Care
ranges. These new product launches are all high value prod-
uets and will form the foundation for accelerated top line prof-
itable growth in the HPC Division. Our Oral care brands,
Close Up and Pepsodent, continued to grow strongly and now
represent an important share of our total business,
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Laundry had 2 more difficult year in part caused by supply
difficulties as we learned 1o manage sourcing within the West
Africi Sub-Region, and the steep increases in prices of oil
palin. We continued (0 innovate through our Key brand, by
launching Key Powder, aimed at the lower end of the powders
market. We continued our broad thrust of ensuring that our
products reached the widest speetrum of consumers. by creal-
ing relevant and affordable packs.

1n 2003, we intend 1o rapidly grow our new product ranges in
our Personal Care Division. We will also improve on Supply
Chain efficiencies and cost effectiveness, and consequently
the profitability of the category.

33 Foods

Our Annapurna iodised salt brand launched in 2001 made out-
standing progress by quadrupling the value of sales. We
launched the home consumer canister pack and extended our
distrmbation reach.

In 2003, we will further develop the brand by extending the
range of products available under the Health and Wellness
umbrella, recognising the growing health consciousness in
our society. To further develop this eategory, not only in
Ghana but also across Africa, the Africa Regional Group of
Unilever Ple has decided to set up both the Popular Foods
Centre of Excellence and a regional office of the Health
Institute in Ghana. The objective is o accelerate develop-
ment of produets in this category,

The Frytol brand had another excellent vear achieving an
underlying volume growth of 23% and sales growth af 435
This excellent growth was driven by improved product avail-
ability, trade and consumer reach. Margins and profitability,
however suffered due o steeply rising prices for crude palm
oil en the interational markets, which moved from an aver-
age of USB337 1o USS518 per ton in 2002, an increase of 53%
or 74% if we factor in the depreciation of the US dollar ver-
sus the Cedi,

The Spreads and Bakery businesses mude up of the Blue Band
and Planty Spreads and Holsum Bakery Fats continued 1o
idvance in growth and profitability, achieving underlying vol-
ume growth of 139 and 26% respectively, We began a major
investment in extending production capacity in Spreads and
Fats: Total investment in 2003 is estimated at ¢ 12hbn,

Chairman’s Review

The project will be commissioned in Quarter 3 2003 and will
enable Unilever to meet demand in Spreads not anly in Ghana
but ilso for expoit.

Lipton Tea sales grew 12% whiles sustaining its profitability
The Royeo culinary range continues to represent an imporiont
focus brand in the Foods Division and its position in the mar-
ket place will be strengthened in the coming year,

34 Swanzy Real Estates

Swanzy Real Estates made an important contribution to the
business in cush generation contributing ¢ 29bn and provided
80% of the funding required for our new capital investments.
The underlying rental business remamied profitable,
Negotiations with the potential strategic partner to form o joint
venture in Real Estate broke down as we were unable [o secure
the Fair value we felt our shareholders deserved. We will con-
tinue our declared strategy of focussing on our core husiness.

a5 Twifo Oil Palm Plantation

Twifo Oil Palm Plamation had an excellent year producing
96,156 tons of fresh fruit bunches and 17,550 tons of crude
Falm Oil (CPO). The significant increases in prices of (CPO)
on the international markets improved cash flows and prof-
itability. The company used its improved liquidity to retire its
indebtedness (o Government in respect of louns contracted in
the start up phase of the Plantation.

4. Financial Review
4.1, Operating Profit

The operating profit of ¢99.66m represents a growth over
i 2001 of 9%, The slower

growth in operating prof-
“1it as against the tumover
|| growth of 22%, reflects
||the additional cost pres-
sures on the business asa
|| result of higher Palm Oil,
labour and market devel-
Opment costs o suppor

R

new innovations. Relative 1o turmover, operafing murgin was
L3.5% against 15.3% for 2001,
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4.2, Other Income

This represents profit on sales of assets from the Swanw et
fotio and other surplus assets.

4.3, Financial Charges v

Strong positive cash flows from asset disposal income,
improved trade terms and focussed management of the treas-
ury function enabled positive earnings in financial charges.
44. Taxation

The effective tax rate was 28.1% excluding the national
reconstruction levy. This was lower than the standard corpo-
riite tax rate of 30% due to the higher mix compenent of cap-
ital gains rax in the total chargfe,

4.5, Cash Flow

Cash generated from operating activities was 9.9% of
turnover against 22.9%: for the previous vear due o increased
stock holding, Total tax paid in 2002 at ¢31bn was siznifi-
cantly higher than 2001 due to increased taxable income and
the requircment (o setile tax lability fully within the year.
Proceeds from the sale of surplus assets funded 80% of the
company's new investment in assets. Net cash outflows in the
period were ¢9 (hn,

4.6, Capital Expenditure

Major capital expenditure undertaken during 2002 included a
¢12bn expenditure on expansion of our Spreads and Bakery
Fats production facility, ¢6.1bn on a new toilet soaps line and
umprovements in site services.

4.7 Dividends

As part of our {:untinuing commitment to deliver superior
oo Siiareolder  vilue, i i
: Dividend Per 5"'“"3 %pmposed to recommend to
: —————— shareholders a dividend of
{| @700 per share, an increase
|| of 375 over 2001, and
| representing & dividend
|| vield of 14.6% and a total
payout of ¢43.7bn.
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Chairman’s Review

4.8.

Stock Exchange Perfornunee

Your stock on the Ghani Stock Exchunge recorded an appreci-
ation of 109% from ¢2300 to @4805 per share against the
Ghana Stock Exchange index growih of 46%. A P/E ratio of
3.5 is still relatively low compared with the industry norms.

5. Our Employees

In 2002, we continued to cultivate the spirit of enterprise und
results delivery in all our emplovees. We reinforced this with
appropriate  reward incentive systems cand  structures.
Regrettably, our business suffered from industrial action in
Quarter 4, which cost us much needed topline growth., We
pushed forward with team working by encouraging our people
to think of themselves not only as part of the Ghana Team, but
also a part of the wider West Africa Team. The ability to work,
communicate and share a common vision with our associated
companies in the Sub-Region will become o critical success
factor for the future.  We helieve that our markets and produets
do not récognise national boundaries, Qur long-term futore
therefore rests i part on being able 0 compete eifectively
aeross boundaries and in collaboration with our businesses
across the Sub-Region. Already four Ghanaians are working
across the Sub-Region in Cote D' Ivoire and Migerin. Three
Nigerians are also currently working in Ghana, Major initia-
tives und projects were lounched to improve compstii veness in
processes and IT systems, initially focussed on Supply Chiain
and Finunce. We also launched health initatives aimed at tack-
ling and educating on the scourge of HIV/AIDS.

Onee again, we wish to register our appreciation to our valued
employees for their continued contribution (o our success.

6. Touching Lives — Our Commumity Commitment

In 2002, our social investment programme covered such areas
as Education, Enterprise Development and the Environment.

The Unilever Ghana Foundation and
Develapment (UFED) took a giant leap by setting up Chairs at
the premicre Universities 1o support research and (eaching ot
the tertiury level. In addition, UFED awarded scholarships 1o
60 Senior Secondary School and 14 undergradiate students,
We also recognised excellence by awarding 16 graduating stu-
dents from the Polvtechnic and the Universities,

for Education
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The Foundation also contributed towards building 4 strong
vibrant small-scale enterprise sector by organising two work-
shops in 2002 for fifty small-scule entrepreneurs throughout
the country to upgrade their basic skills. for enreprencurial
development. This propramme will also conteibute (owards
the alleviation of poverty. -

In total, we spent ¢2.2bn in 2002 on selected sociul pro-
erammes that added value to building people and skills far our
nation’s future development.

e Outlook 2003

2002 was the final year of the plan period {or our strategic
vision lunched in 1998, The vision was to double our topline
and battom line growth in real terms in four years, When we
launched our plan in 1998, we envisaged greater economic
stability than aetually veeurred. and certainly nobody envis-
aged the high cumrency depreciation, inflation and interest rate
turmend e 1999, 2000 and 2001, Our actual achievements
were real wmover growth of 55% in 1998 ¢onstant moncy,
We however over uchieved in profitability terms realising a
growth of 210% at profit after tax level,

This performance attests to our ability in delivering to you our
shareholders.  As a sequel 1o (he 1998 “Bouble™ vision, We
launched a new vision in 2002, which focuses on a pumber of
strategic arcas. These are;

® [istribution, reach and constant availability.

® Providing products for the whole spectrinn of our
CONSUMELS.

® Building new businesses and products and defending our
existing brands und categories.

® Recopnising the Sub-Region as a single market, and

® Being the best in all we do.

These are indeed ambitious aspirations. but we believe we
have the know how: the people and the creativity to deliver
once again, We will keep vou informed of progress on our
new vision.
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Chairman's Review

The world has become a much more uncertain and unsiable
economically and politically in the last yvear. Ghana is not
immuned from these international events, [T anything the risk
of major economic destabilisation represents a read threat 1o
Ghana's cconamy, Within the context of these external factors
in the environment, our commitment to deliver to all our
stakehaolders remains steadlast
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Report of the Directors

The Directors have pleasure in submitting 1o the Members the Profit and Loss and Income Surplus Accounts of the Group
for the year ended 315t December 2002 and the Balance Sheet of the Group as at that date.

The profit for the year after txation is ¢86.8 billion against a profivafter tax of ¢ ¢55.7 billion for 2001,

The Directors have decided to recommend 1o Members the payment of o Dividend of ¢700.00 per share,

Since the last Annual General Meeting Mr K Addae has resigned from the Board of Unilever Ghana Limited.
Consequently, the Board desmed it it 1o appoint Mr Atw Pobee Ampiah to the Board as non-executive Director

In aceordance with the Regulations of the Company and the Stock Exchange Listing Regulations the new appointee will
retire a1 the fonhcoming Annual General Meeting and being eligible, offers himsell for re-election,

The Direetors to retire by rotation in accordance with the Regulations of the Company are
Messrs E. K Idun and N B Swanepoct who being eligible offer themselves for re-election,

In sceordnnce with the Companies Code, 1963 the Directors report that on 315t December 2002

ta) Swanzy Real Estate Limited was a subsidiary of the Company.

(hi The Company was beaeficially entitled 1o equity shares conferring the right to exercise more thin 25% of the
votes exerciseable al General Meetings of Uniied Africa Trust Limited, o company incorporated in Ghina. United Africa
Trust Limited operated during that financial vear as Trustee of a Pension Fund and Provident Fund for employees of the

Company and its associates, but has itself neither income nor expenditure,

(c) The Company was beneficially entitled to equity shares conferring the right 1o exercise more that 25% of the
voles exercisable at General Meetings of Twifo Oil Palm Plantations Limited. a Company incorporated in Ghan,

The Company is a subsidiary of Unilever Overseas Holdings Limited and C.W A, Holdings Limited, companies wholly
awned by Unilever PLC and incorporated in England

In accordance with Section |34(8) of the Companies Code, 1963, PricewaterHouseCoopers conlinue 1n office a5 Auditors

of the Company.

DIRECTOR

BY ORDER OF THE BOARD

P

DIRECTOR

Accra, [0th March, 2003

13
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Introduction

Unilever recognises the importnnee of good corpormie governinee
as o means of sustained long term viahility af the business and
therefore alwavs seeks to align the aainment of the business
ohjectives with good corporate behaviour. In line with this, the
compary strives W meel the eapeciations of the community in
whith il operates s well a8 its respansibility o its shareholdors
and other stakeholders.

Iy the conduct of jis business Unilever seeks 1o comply with ol
sttutory requirements, adoprs best practices to proteet the
environment and its cmployees, invests in the community in
which it operates, ind enhances shareholders' value through cos|
effective means of doing business. Unilever adopts medium and
long term growih sirategies und resource allocation that
guarantee the creation of wealth, It utilises current technolagy
and eontinuously innovates i order to stay ahead of the competi-
fior.  Unilever promotes and recognises excellence through its

customer award scheme and employee development programmes.

A indicated in the staement of responsibilitics of directors and
notes 1o the accounts, the busincss adopts standard accounting
priactices and ensures sound internnl controls o facilitate
transparency in the disclosure of informatdon and to give assur-

anee 1o the relinbility of the financial statements.

Board of Directors

The responsibility of good corporate govermanve is placed in the
hands of the Board of Directors and the Management Team. The
Hoard of Directors are highly qualified and experienced in their
felds of discipline. The Board comprises six executive and four
non-executive directons. To ensure effective control and monitor-
ing of the company’s business, the Board has two main commit-
tees, the Executive Committee and the Audit Commiltee which in
wm wirks through other sub-committees to oversee specific

important functions.

The Executive Committee

The Executive Committee meets regularly to review the
performance of the company and assesses progress against the
annual plam. 1t also reviews progrommes, strategies, key {5sues

and assigns respensibilities for achievement of goals.

14

Corporate Governance

The commitice has oversight responsibility for innovation
programmes. supply chain, [Anancing strategies and human
resource development programmes (o cosure performance
excellence. The committee also identilics, nssesseés the risk
profile of the company and assigns responsibilities w various
functions to put in measures in order to miligate possible unpact

on the business.

The Audit Committee

The Audit Cominitiee is made of five directors of whom four are
non-executive and it is chaired by a non-executive director who
has @ strong background in business finance and audit, The
cemmimities misels quurterly o review the findneial performinee of
the company, the adequacy of the plan of the internal audit,
current audit reports, the adequacy of systems of internal controls
and the degree of complionee o laid down policies, laws, code of
gthics and business practices of the company.

Internal Controls

Unilever hos a well-established internal contrel systiem, which is
well docurnented and regularly reviewed. This incorpomies internal
control. procedures, which are designed (o0 provide reasonable
assurance that the assets are safeguarded-and that the risks facing
the business are being controlled. The Board of Unilever Ghana
his wlso estublished & clear organisational structure, including
delegation of appropnate authorities. Unilever’s corporate intemal
audit function plays a key role in providing an objective view and
continuing assessment of the effectiveness of the internal control

systems i the business.

Code of Business Ethics

Unilever has & documented code of business principles w guide
all employees in the discharge of their duties. This code sets the
professionalism and integrity required for business operations
which amemp other things cover the following areas: complianes
with the law, conflicts of interest, poblic activities, product assurince,
environmental issues, reliability of financial reporting, bribery

and strigt adherence to the principles.
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Statement of Directors Responsibilities

The divectors dre responsible for the preparation of financial statements for each financial year which give a rue and
fair view of the state of affairs of the company and its subsidiaries and of the profit or loss and cash fAows for that
period: In preparing those financial statements the directors have selected suitible accounting policies and applied
them consistiently. made judgements and estimates (hat are reasonable and prudent and followed the Ghana
Accounting Standards.

The directors are responsible for ensuring that the company and iis subsidiaries keep proper accounting records thut
disclose with reasonable accuracy ai any time the financial position of the company and s subsidiaries.
The directors are also responsible for safeguarding the assets of the compuny und its subsidiaries and taking

reasonible steps for the prevention and detection of fraud and other irregularities.

MRECTOR DIRECTOR

Acera, 10th Mareh, 2003,

16
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e Report of Auditors

FULCHING LIVES EVERVWHERE  EVERYALY E0M LIFE

We have audited the financial statements set out on pages 18 (o 32, We have obiainedall the information and
explanations which to the best of our knowledge and belief were necessary for the purpose of our audit,

Respective responsibilities of directors and auditors

As indicated in the statement of directors® responsibilities, the directors are responsible for the preparation of the
fisancial statements. Our responsibility is to express an independent opinion on these financial statements based on
our aucit,

Basis of opinion

We conducted our audil in accordance with International Standards on Auditing. Those Standards require that we
plan and perform our audit (w obtain reasonable assurance about whether the finincial statements are free from
material misstatement, An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting principles used and
significant estimates made by the directors, as well as evaluating the overall presentation of the financial statements.

O pinion

I our apinion, proper books of aceount have been kept and the finuncial statements which are in agresment
therewith give a true and fair view of the state of affairs of the company and its subsidiaries at 31 December, 2002
and of the profit and cash flows of the company and its subsidiaries for the year then ended and in sceardance with
Ghana Accounting Standards and comply with the Ghana Companies Code, 1963 (Act 179).

eotendrralfpt

CHARTERED ACCOUNTANTS
AUCRA,

Llth March, 20013,

17
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Company Notes Group
31-Dec  31-Dec

2002 2001 2002 2001
721,534 S88,731 Turnover 1 737,020 600,026
(630,305) (499,574} Operating cost (637,456) (508,418)
(527 326) (405,544 Cost of sales 2 (529,663) {408,597)
(10Z,979) (94.435) Selling, general and administrative expenses 3 (107,793) {99.821)
91,229 88,752 Operating profit F""';'SI:;;; ‘‘‘‘‘ ';1 T;ﬂ;
29,219 l I.,’.-‘f'_? Other income 4 29,201 11,783
048 100479 Profit before financial charges Cizes 103391
171 (5.287) Financial gains/(charges) 743 (5.482)
120,619 95, Ei:; Profit before tax 129,508 L 97.909
(3016 (2.380) National Reconstruction Levy 6 (3,207) (2.481)
31,459 (37,062) Tax 5 {36,461) (37,735)
T 8e1d 5550 Profitaftertax s 57699
--"------: - Minority interest (3,028) {1.968)
"""3;':1"4'4 & _55_’1_’% Netpoftforthesias 4 H;i -..ETJ': __'“_?2‘;

Income surplus account for the
year 31 December 2002,

64,508 4,698 Balanee at 1 Junuary 64,483 40,698
86,144 55,750 MNet profit for the year 86,812 55125
(43,668) (31,940) Dividend proposed 7 (43,668) (31,940)
106984 64508 Balanee at 31 December S wner eiam

The accounting policies and notes on pages 22 to 32 form an integral part of these financial statements.
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i Consolidated Balance Sheet

TOLHING LTVEE EVERYWHERE EVRFYDAY FORLIFE

Company Group
2002 2001 ‘ : Notes 2002 2001
Funds employed
9.900 9,800 Stated capital 8 9,900 G900
173,265 202,822 Capital surplus account 9 173,265 202,822
106,984 64,508 Tncome surplus account 107,627 64,453
a3 33 Share deals [ 33 33
290,182 277,263 Shareholders' funds 290,825 277.238
11,342 8,017 Deferred Liabilites 11 11,342 B.O17
- - Minority interests 12 18,008 17.545
301.524 285,280 320,175 302,800
Employment of funds

261,059 267,617 Fixed assets 15 203,219 298,307
- - Goodwill 13 13,078 13,803
25528 25,528 Investments 16 1 1
199 806 149,243 Current assets 206,323 156,208
104,768 58,856 Stocks 17 100,300 6,845
27,804 L6, 766 Diebrors 15 28,108 17,338
67,234 73.621 Cash and bank balances 22 68,915 74,025
(184.869) (157,108) Cuorrent liabilities (192.446) (165,521)
(110,672) 05,047) Trade and other payables 19 (115,121) (103,348
(45.402) (33,233) Dividends payable 7 46.973) {33,233)
(20,540} (24,996) Tax 5 (21.480) (23,550)
(1,193} (1,853) Reconstruction levy [ (1.458) (1.927)
(3,333) (1,607 Short term loan 14 (3,333) (1.607)
(3,729) (372) Bank overdrafi 20 (4.081) (1,856)
14,937 (7.865) Net current Liabilities 13,877 9.3 l‘!}
301,524 285.280 Nel assels 320,175 302, 8.{]0

The financial statements on pages 18 w 32 were uppm\-ed by the Board of Directory on 10th March, 2002,
anil were signed on its behalf by:

DIRECTOR ...orviovismissonily

DIRECTOR &' E.K. IDUN

The secounting policies and notes on pages 22 to 32 form an integral part of these financial statements,
Auditors' Report on page 17
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e Consolidated Statement of Changes in Shareholders Equity

TRICHING LIVES EYERYWHERE. EVERYTDAY FONI L IFE

Company
Year ended 31 December 2002,
Stated Capital Income Share
capital surplus surplus deals Total

Balance at 1 January 2002, 0,900 202,822 64,508 33 277263
Net Profit - - 86,144 - 86, 144
Fiir vilue gdins - land and buildings = = 5
Release on disposal {20,557) (29,557)
Dividend proposed (43.668) (43.668)
Balance at 31 December 2002, 9,900 173,265 146,984 3 200,182
Group
Year ended 31 December 2002.
Balance at 1 January 2002, 9,900 202,822 64 483 33 277238
Net Profit - - 86,812 - B6,812
Release on disposal - (29,557) - . 29,557y
Dividend proposed - - (43.668) - (43.668)
Balance at 31 December 2002, 9.900 173,265 107,627 33 200 825
Company
Year ended 31 December 2001.
Balance at 1 January 2001, 9.900 209,004 40,698 33 259,635
Net Profit - - 55,750 . 55,750
Relesase on disposal 5 (6,182 = = (6,182)
Dividend proposed : : (31,940) = (31,940)
Balance at 31 December 2001. 9,900 202,822 64,508 33 277,263
Group
Year ended 31 December 2001,
Balunce at 1 January 2001, 4,900 209,004 40,698 33 259.635
Net Profit - - 55,725 - 23725
Release on dispasal - (6,182) - = (6,182)
Dividend proposed - - (31.940) - (31,940)
Balance at 31 December 2001, 9,900 202,322 £ 483 33 2TT.23R
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Consolidated Cashflow Statement

Company Group
2002 2001 Notes 2002 2001
Cash Oow from operuting nctivities
62,666 133,395  Cash generated from operations 21 75,797 137,872
4,180 1,214 Interest received 4,752 1,294
{4.009) (6,501}  Interest paid 14,009, (6,776)
(3.676) (527)  National reconstruction levy paid 6 (3,676) (354)
(35.915) (13,270)  Tax paid 3 (38,531) (14.515)
23,246 114,311 Net cash from operating aetivities 31,333 117,321
Cash fows from investing activitics
(32,707) (25,281} Purchase of property, plant and equipment 15 (36,879 (29,002)
28,828 11,820 Proceeds from sale of property, plant and equip. 28,978 12,083
662 515 Dividend received - -
3,217 {12,946) Net cash used in investing activities {7,901 ) (16,900)
Cash flows from financing activities
(31,499 (15,562) Dividends paid to shareholders 7 (32,4%3) (16,334)
(31,499 (15,562) MNet cash used in financing activities (32,493) (16,334)
(11,470} 85,803 Increase in cash and cash equivalents 19.061) 24,078
71,642 (14,161) Cash and cash equivalents ai beginning of year 70,562 (13,516)
60,172 71,642 Cash and cash eguivalents at end of year k] 61,501 70,562

The accounting pelicies and notes on pages 22 to 32 form an integral part of these financial statements
Auditors' Report on page 17
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Accounting Policies

FORTHIMG 4 [VES EVERYWHERE CVERYDAY FOA LIFE

The principal sccouniing policies adopted in'the preparstion of these consolidaled financial statements are sel
out below;

] Basis of preparation

The consolidated financial sttemens have been prepared in accordance with Ghana Accounting
Standards and under the historical cest convention except as disclosed in the accounting policies below,

2 Group aceounting

Subsidiary undertakings, which arg those entities in which the Group has an interest of more than one
half of the voling rights or otherwise has power to exercise control over the operations are consolidated.
Subsidiaries are eonsolidated from the date on which control is transferred to the Group and are no
longer consclidated from the date that control ceases, All intetcompany transactions, balances and
unrealised gains on transactions between group companics are eliminated; unrealised losses are also
eliminated unless cost cunnot be recovered. Where necessary, accounting policies for subsidiaries have
been changed to ensure conkistency with the policies adopted by the Group.

3 Property, plant and equipment
Land and buildings (except for investment property ) comprise mainly factories and offices
are shown at fair value, based on valuations by exiernal independent valuers, less subsequent
depreciation for buildings.

Depreciation is calculated on the straight-line method to write off the cost of each asset, or its revalued
amounis, to their residual values over their estimated useful life as follows:

Buildings 25%
Plant and office furniture 7%
Equipment and motor vehicles 25%
Computers 33.3%

Leasehold land is depreciated over the lease period.

Where the carrying amount of an assel is greater than its estimated recoverable amount, it is written
down immediately to its recoverable amount.

GGains and losses on disposals are determined by comparing proceeds with carrying amount and are
included in other income, On disposal of revalued assets, the revaluation amounts are transferred 1o the
profit and loss account.

- Leases

Leases where a significant portion of risk and rewards are retained by the lessor are classified as
operating leases. Payments made under operating leases are charged to the profit and loss account
on & straght line basis over the period of the lease,

5 Investment property

Investment property, principally comprising office buildings, is held for long-term rental yields and is not
occupied by the Group, Investment property is treated as a long-term investment and is carried at fair
value, representing open market value determined by external valuers.

6 Goodwill

Goodwill represents the excess of the cost of an acquisition over the fair value of the Group’s share of the
net assets of the acquired subsidiary undertaking at the date of acquisition. Goodwill on acquisitions of
subsidiary undertakings is incloded in intangible assets. Goodwill is amortised using the straight-line
method over its estimated useful life not exceeding a maximum peniod of 20 years,
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Accounting Policies

Tl NG LVES EVERWHERE EYERY DI RO LFE

10

11

13

Stock

Stocks are stated at the lower of cost or net realisable value. Cost is determined by the weighted
average method, The cost of finished goods comprises raw materials, direct labour, other direct costs
and related production overheads (based on normal operating capacity) but excludes bomrowing costs.
Net realisable value is the estimated selling price in the ordinary course of business, less the costs of
completion and selling expenses, '

Trade debtors

Trade debtors-are carried at m'iginlal invoice amount less an estimate made for doubtful receivables hased
on a review of all outstanding amounts at the year end. Bad debis are written off when identified.

Cash and cash equivalents

Cash and cash eguivalents are carried in the balance sheet at cost. For the purposes of the cash flow
statement, cash and cash equivalents comprise cash on hand, deposits beld at call with banks, other
short-term highly liguid investments, and bank overdrafts,

Deferred income taxes

Dieferred income tax is provided in full, using the lability method, on temporary differences arising
between the tax bases of assets and Habilities and their earrying amounts in the financial statements.
The principal temporary differences arise from depreciation on property, plant and equipment,

and tax losses carried forward. Tax rates enacted or substantively enacted by the balance sheet

dale are used to determine deferred income lax.

Deferred tax assets are recognised to the extent that it is probable that future taxable profit will be
available against which the temporary differences can be utilised.

Employee benefits
Pension obligations

The Group operates a defined benefit scheme. The pension plans are generally funded by payments from
employees and by the relevant Group companies, taking account of the recommendations of independent
qualified actuaries.

For defined benefit plans, pension costs are assessed using the projected unit actuarial cost method. The
pension obligation under the going concern approach, has been determined vsing the projected unit
actuarial cost method making allowance for future increases in pensionable pay as well as increases w0
pensions.

The Group's ¢ontributions to defined contribution pension plans are charged t¢ the income statement in the
period to which the coniributions relate.

Other post-retirement obligations

The Group provides ex-gratia pensions for ex-employees of United Afncan Company (UAC), The
entitlement to these benefits is based on the emplovee remaining in service up to retirement age and the
completion of a minimum service period. Valuations of these obligations are carried out by independent
qualified actuaries.

Revenue recognition

Sales are recognised upon dispatch of products. Sales are shown net of discounts, returns and after eliminating
sales within the Group.

Other revenues eamed by the Group are recognised on the following bases:
Rental income - on an accrual basis.

Interest income - on an accrual basis.

Dividend income - when the Group's right to receive payment is established

Foreign currency
Foreign currency translation for the purposes of costing imported stocks and determining liability to suppliers

is at the rate at which payment of the relevant suppliers' bills will be made, The date of payment of the relevant
hills broadly reflect the suppliers terms of payment..
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1. Turnover

Turnover comprises the value of goods and services
invoiced to third parties less VAT discounts,
commissions, returns and allowances

Company . Group
2002 2001 2002 2001
721,534 588,731 Sale of goods 737,020 600,026

2. Cost of sales

Cost of goods sold comprises raw materials, conversion
cost and materials sourcing expenses

527,326 405,544 Cost of sales 529,663 408,597

i ——————

3. Selling, general and administration expenses

Selling. general and administrative expenses include :

4,086 4,932 Depreciation 4,487 5,793
7173 6,405 Directors' emoluments 7243 6,448
290 219 Aunditors' remuneration 365 277
1136 1,690 Voluntary contributions 1,141 1,690
= - Amortisation of goodwill 727 727
12,685 13.246 13,963 14,935
4. Other income
28,557 11,212 Profit on disposal of fixed assets 28,699 11,389
662 515 Sundry income 502 io4
29,219 11,727 29,201 11,783

The accounting policies and notes on pages 26 to 36 form an integral pant of these financial statements

Auditors' Report on page 17
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5. Tax - Company

25

Balance Paymenis Charge to Balance
1 January during year profit and loss 31 December
o X 2000 5537 (572
0r o - 184 1
2000 : 3 ‘ (97; 1,26
2001 I4 l}-ll (8, DBS - 5456
2002 (27, 830} 29,817 1,987
9 866 (35,915) T 29.53 3,487
: ains tax B ke ) B
P Pror 10 2000 201 : 418 619
2000 417 [200) 217
2001 1,121 / 1,121
2002 : 2:828 2,828
1,739 = 3,046 4,785
13,391 2 'Tl"l"zau 12,268
Deferred tax 24,996 (35.915) 31,459 20,540
Tax - Group
Balance Payments Charge to Balance
1 January during year profit and loss 31 Decemher
Income tax
Pﬂai ﬂt%é’ﬂ}[}
(6,376) (184 (6,560
2001 1.323 E 97 15 3
2002 13,469 usn} %y 5510
- (30,601 31,05 458
T TBA20 {38 531) 730,749 638
Capital gains tax L asl g ozl S
Pncrr ﬂ:s 2000
290! 201 {zﬂﬁ 619
2002 417 - . 217
1121 2 2,828 1,121
S I} 2,828
Deferred tax o ol E s Hﬁ
2002
13,391 . 2,666 16,057
23,550 (38,531) 36,461 21,480
‘T v v—— 11—
6. National Reconstruction Levy
Balance Payments Charge to Balance
1 January during year profit and loss 31 December
Cnmpan%
2001
2002 1.853 1.853) 0
4 1,823 3,016 1,193
1853 (3.676) 3.016 1,193
Group
2001 1,927 (1 ,ESH% = 74
2002 = (1,873 1,207 1,384
1,927 (3,676) 3207 1,458
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Notes to the Consolidated Financial Statements

TOUDHING LIVES EVERYWHENE. EVERYDAY FONLEFE

7. Dividends payable

Company Group

2002 2001 2002 2001
Unpaid at | January 33,233 16,855 33233 17.627
Minority dividend payable M - 2,565 -
Payment during the yeuar {31,499 {15,562) (32,493) (16,334)
Proposed dividend 43,668 31,840 43,668 31,940
Unpaid at 31 December 45,402 33,233 46,973 33233

8. Stated capital 2002 2001

Authorised shares

Issued and fully paid
Issued on merger
Bonus 1ssue

Transferréd from capital surplus

No. of shares
of no par value

1040, 000,000
s
5,000,000
7,500,000
S0.000.000

62Z.500,0040

No. of shares
of no par value

100,000,000
10 5,000,000 10

9,300 7,500,000 9,300

= S0,000.000 -

S0 590
9.900 62,500,000 9.900

There is no unpaid lability on any shares and there are no calls or instalments unpaid.

There are | 16,932 ghares in tréasury.

Y. Capital surplus

Balance at | Januvary

Release on disposal of fixed assets

Balance a1 31 December

Group
2001
208,004
(6182

R S R 0 S S T R L . .l e o e o

10. Share deals account

Balance at 31 December

Group
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11. Deferred liabilities

Movement in the pensions liability recognised in the balance sheet:

Balance at | January
Current service cost
Interest cost
Contributions paid

Balance as at 31 December

12. Minority interest

Share of net assets of subsidiary ar 1 January
Share of net profit of subsidiary

2001 Dividend paid

2002 proposed Dividend

Balance at 31 December

13. Goodwill

Balance at 1 January
Additions
Amortisation chiarge (note 3)

Balante st 31 December

14. Short term loan

2002
5017
3,055
1,932

(1,662)

2002

17,545
3,028
1994

(1,571)

18,008

————— =

Short term loan is an unsecured facility obtamed from a local bank.

27

Notes to the Consolidated Financial Statements

Group

2001
15,577
1.96H

17,545



TOUCHING LIVES EVEFIYWHERE. £V

Caost or valuation
Balance at 1 Junuary
Additionsin the year
Disposals during yedr

Balance ut 31 December

Depreciation
Balance at | January
Charge for the year
Disposals during year

Balance st 3| December

Net book value at
31 December 2002

Net book value al
31 December 2001

ERYAY POl LIFE

15a. Fixed assets - Company

Notes to the Consolidated Financial Statements

Depreciation has been charged (o the profit and loss account as follows:

Cost of sales

Selling, general and administrative expenses

Profil on disposal of fixed assets

Giross book value
Accumulated depreciation

Net book value
Sales procesds

Capital surplus released on disposal

Profit / (Loss) on disposal

Investment Leaschold Plant
properties land and motor vehicles Total
buildings and furniture
138,528 84,855 93,878 317.261
8435 (833) - =
_ = 4.(49 28,658 32,707
(29.557) - (2,123 {}1,680)
109, 506 na 64 120,413 318.288
11,181 3B.4a63 49.644
o494 B438 9,437
- (1,852) (1.852)
12,180 45,0149 57229
109,806 75.889 73,364 261,059
138,528 73,674 35415 267.617
2,002 2,001
5.351 1569
4,086 4,932
9.437 8.501
e e
2002 2000
29,557 L 2,123 31,680 ", 106
. (LB32) (1,852) (1316)
20,557 271 29,828 £, 790
(28.281) (347 (28.828) (11.820)
(29,557) = (29.557) (6, 182)
(28,281) (276) (28,557) (11,212)




Notes to the Consolidated Financial Statements

TORGHWAG LIVES EVERYWHE B EVERTOAY FOR LIFE

I5h. Fixed assets - Group

Investment Leasehold Plant
properties land and motor vehicles Total
buildings/ and furniture
plantations

Cost or valuation
Balanee af | January 138,528 101820 116,176 356,524
Reclassification B35 i83%) z .
A!:Idmcms i me year - 4.030 32,849 36,879
Disposals during year (29.557) - (2.302) (31.859)
Balance at 31 December 109,806 145,015 146.723 361,544
Depreciation
Balance at | January 15,256 42,961 58,217
Charge fur the yeur 1,232 10,899 12,131
Disposals during year - {2,023) i2,023)
Balance at 31 December ___““I_;,Llﬁvé ----- ; 1.;3-.'.!: n“l;-i:.;;;
Net book value al
31 December 2002 109,806 88.527 04,886 203219
Met book value at
31 December 2001 138,528 80,504 73.215 298,307
Depreciation has been charged to the profit and loss account as follows: 2002 2001
Cost of sales 7,644 5222
Selling, general and administrative expenses 4.487 5,793

12,131 11,015
Profit on disposal of fixed assets

2002 20001

Gross book value 20.557 = 2302 A1.859 BB
Accumulated depreciation - : (2,023) (2 éz.n {1 (;uhl |
Net book value 29.557 “___“ 279 -m;;-.g-;ﬁ __-_.'_[Eg
Sales proceeds (28.281) z (BUT) (28.978) {12,093)
Capital surplus relzased on disposal (29557} - - (29.557) (6,325)
Profit / (Loss) on disposal [28.2R1) _"_ “_ll:l;b “;Z-ﬁuﬁ;‘!;; _._u_;ﬁ;

29
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2002 2001
25528 25,528
Name of
subsidiary
Limited Africa Teust Limited
Twifo Oil Palm Plantations
Swanzy Real Estate Lud.

Investment in subsidiares

Nature of o
Business Held
Investiment Monagement a0
Plantation 4}
Real Estate Development 100

In view of the fact that Unilever Ghana now exercises manigement control
in Twifo Gil Palm Plantations (TOPP) and in accordance with Ghana Accounting Standards,
TOPF has been designated as a subsidiary.

In nccordance with Ghana Companies Code, 1963 (Act 179) Section 127 ] ]
the group financial sttement does not deal with Swanzy Real Estutes Limited
because the company did not operate during the vear and amount involved is

not considered significant.

2002

71,356
2
25,675
5.626

e
==

44979

12,000

1

Company
2001

41.290
1,170
10,944
5452
58.856

3,529
210
2031
10,996

17. Stocks

Ruw and packing materials
Wark in process
Finished zoods
MNon-trade stock

18. Deblors

Trade debtors

Amount due from officers
Pavment in advance
hher deblors

The maximum amount of
indebtedness by officers
during the year
amounted 1o

19. Trade and other payables

Trade ereditors
Accrued liabilities
Other creditors

20. Bank overdrafts

The Company had as at
31 December, approved
unsecured overdraft

facilities not exceeding

n

Couniry of

Incorporation
Ghana
Ghana

Ghana

44,146
32,320
38.646

_=====

102,000

91,600
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Notes to the Consolidated Financial Statements

21. Cash generated from operations

Company Group

2002 2001 2001 2000
120,619 95,192 Profit before tax 129,508 Y7909
9,437 8,501 _ Pepreciation 12,131 11,015
(28,557) {ELZI2) Profit on sale of tangible fixed assets (28,699) {11,389)
3,325 3.543 Unfunded retirement henefits 33258 3543
- - Amortisation of goodwill T27 127
45,912) G 823 {IncreaselDecrease in stocks i44,455) 8,296
(11,038 (992) {Increase)/Decrease in deblors (10,770} 1,598
15,625 23,768 (Decrease)/Increase in tade and other payables 11,773 2006491

(662) (515) Dividend received -
4,009 6,501 Interest paid 4,009 6,776
14,180) (1,214) Imterest received 14.752) (1.294)
62,666 133,395 Cash gemnerated from operations 72,77 137,872

22. Cash and cash equivalents

For the purpose of the cash flow statement,
the cash and cash equivalents comprise:

2002 2001 2002 2001
67,234 73,621 Oty st bank 68,915 74,025
(3,729) (372) Bank overdrafts (4,081) {1,856)
(3,333) (1,607 Short term loan (3333 (1,607)
60,172 71,642 61,501 70,562

Ee=mwme S ] = ]

31
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23. Contingencies

At 31 December 2002 the company had contigent liabilities in respect of pending legal
claims amownting to ¢750 million (2001 ¢ F10 million),

At the balance sheet date. the ccrmpaﬁ}.r had guaranteed loans made by a bank to staff lna total amount of
g4.668 million (2001 ¢4.702)
In the opinion of the directors no loss will arise in respect of the above.

Mo provision has been made: i the financial statements for the contingent capital zains and income tax
liabilities of approximately ¢17,327 m (2001; ¢ 13.315m) in respect of chargeable gains that would arise on
the disposal of leasehold land and buildings at their present enhanced net book value, In the opinion of the
directors the gains have not crystallised and therefore the income tax lmbility will not arise.

24. Commitments

Capital expenditure commitment as at the balance sheet date is as follows:

2002 2001
Flant and equipment 18,863 4,595
The company is controlled by Unilever Overseas Holding.
The following fransactions were camied oul with related parties

2002 2001
Purchases of goods
Euenso O1] Palm Plantions 54970 43010
Year end balances arising from purchase of goods payable
1o refated parties:

2002 26101
Benso Oil Palm Flantations Lid, 1,202 =

The Company is a subsidiary of Unilever PLC incorporated in England through wholly owned subsidiary
of Unilever Overseas Holdings Limited and CWA Heldings Limited.

Benso (i1 Palm Plantations Lid. is a fellow subsidiary of CWA Haldings Lid., and is therefore an entity
related through common control,

The above transactions were carried out on commercial terms and conditions,
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TOUCHING LIVES EVERTWHERS, EVERYORT FOR LEE

2002 2001
Our earmings were! ‘f
Sale of goods 827372 067,247
Less: Bought in materials and services (573,834) (473.174)
Value added "';‘;;; 100 - _l;._IJ;f; 100
s======= = ===—— =
Used as follows:
Emplovees remuneration 47,878 18.9 43797 22,6
Govermment taxes, duties, efc. 107460 424 78,054 40.2
Providers of capital
a. Owerdraft interest (743) (0.3) 5482 2.8
b. Shareholders 43.a68 17.2 31,940 16.5
of which: Ghanaians 14,520 3T 7,042 38
Foreign 29,148 1.5 24.798 E2:7
Reinvested in business:
Depreciation 12,131 4.8 11,015 57
Profit Retaingd 43,144 17.0 23,785 123
H'Z.S';-;;; 100 ) :!;4_1_2‘:4'3_ 100
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THROUGH SOCIAL aEspon'sIEill.m ACTIVITIES

- !
DIREUT CONSUMER
GUNTAGT DENTAL CHEGH

UFED GHADUATE
SOHDLARSHIP AWARD

INTRODUCTION

Sinee its establishmentiin 1999, the Unilever Ghana Foundation for

Education and Development {LUFED] has been touching the lives ol

Cihanaians mainly-in the areas of cducation, health and poverty alle-
vintion by seecking o develop and empuiver Small Scale
Enftrepreniurs,

EDUCATION

From 20000 1l date, 120 355 schalarships have been awarded w
enable the beneficianes to complete their 535 education. The schol-
arship covers hoarding and lodeing, tition, beoks and medical fees,
Also, 26 oustunding ymdergradume students studying in the univer-
sities live received scholasships, The scholarship covers atademic
and residentizl wser fees,

The Foundation has also offered suppont 1o two post-graduate su-
dents o pursue 2 12+ month study inthe UK. Unilever believes that
the shanee of environmant will help sharmpen their perspeetives and
the experience they gather would serve the public imterest

UFED atso recopnises and rewards exeellenca at the tertiary level to
epcoursge students (o aspire to greater heights, Thirty-seven students
from the universities and polytechnes i the country have been so
rewanded for their remarkable achievement a5 manilested in their
final examination resulis.

In acdivion, e nationul Young Seientist Award competition has been
instiouted a5 an ennual event. The:aim is to demystify science &t the
basic level, develop (he inlerest of students o seience and encourage
nnevakion, The criterin for the competition is performance in class,
creativity  os demonstmted o the development of o science
project, ability W share Knowledée in science, member-
ship of seience Clubs and spir of voluntarism.

Furthermore, UFED has mstituted Professorial
Chairs in the tirée universities 1o enkance resedrch

and learming. Eaeh of the chairs nttracts o sponsar-

ship package of 15,000 LS

Thie chair af the University o Ghann (s i support '
of Business Stuhies, the: KNUST chair iz for
Chemstry  whilst the University of Cape Cosst
chatr is for Teacher Edueation,

LINILEVER GPONS0REDR
INTER-UNIVERSITY CROBS
COUNTRY COMPETITION

UFED SCHOLARSHIF TO
J55 STUDENTS

HEALTH
In the area of health, UFED has since 1999 donated one fully
equipped ambulance cach to rural limics in the Northern, Upper East
and Upper West Regions of Ghang, This &8 in recognition of how
vitil health faeilities and proper health care delivery are to nitianl
develupment.

POVERTY ALLEVIATION

The Foundation’s contribution o poverty alleviation hinpes on the
strone belief that vibrant small-scale enterprises can contribute énuor-
mously towards poverty alleviation. Seventy-five small-scale enire-
preneurs selected from weross the country have been offerdd traimng
in hasic skills required for cntrepreneonnl development Selection
was based on the potential thar their businesses had for growth and
employment generation,

DRECT CONSUMER CONTACT (DCC)

The eompuny. thedeeh the DOC concept, edneates consumers m
rural commuonities on fssues of hyeicne, nutrition and maintaining
good health, generally. Through mobile “Concert Party”™ perform-
ances wsing some of the popular Key Soap Concert Party groups,
pedple in the ruml wreas are made aware of the implications ol cer-
{ain tendencies and practices that aflect thei healhi 1t is alsea medi-
um fior éarmmunicating the health and mutritional benetits of some 0F
the Company's products: Routing health-checls bordering on dental
care-and general hygicne are done for the rural communities-and
sthool ehildren during DCC programmes,

HIV/AIDS
Linilever has heen touching the lives of Ghanaians through dnti
HIV/AIDS campaigns as well, There is a sustamed HIV/AIDS
cammpagn an all the company’s siles, Some af the l.‘mpll_‘l_','r.‘es
have beon trained as-HIVIAIDS Peers counseilons- o édu-
cate their peers on the dreadful disease. Such eampaigns
are not restricted 1o the Company only. lndeed i the
communities in which we operate, especiaily in the
Plantations, the company has made it its responsibility to
enture that as much as possible; evervbody 15 anmed
with the requisito kn L‘nwi:dl:',u aboul HIV/AIDS that wall
eitable them sake informed-actions.
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Shareholders’ Information

HINE | (VES EVERYWHERE. EVERTDAY FOM LIFE

Number of Shareholders

The Company had 11,186 ordinary shareholders dr 31 December, 2002 with equal
voting rights distributed as follows:

Holding No. of holders No. of shares % of Holding

1 - 1000 10,140 3.067.583 4491

10O - 5,000 1,146 2 543 458 4,07

.j_.ﬂﬂ_l = 10,000 LIS 872,622 1.40
13,001 - and over 93 55,899,405 89.44
Treasury shares - L16.932 0.19
L1498 62, 500,000 100,00

Directors' Shareholding

The Directors numed below held the following number of shares i the
Company as at- 31 December, 2002:

My, Ishmael Evans Yamson - 2,500
Mr. Charles Alexander Cofie - 2004
Mr. Emmanuel Kojo Idun - 1.030
Mr. Ebenexer Magnus Boye - 1.0HM0
Mr. Ato Ampiah - 200

20 Largest Sharcholders at 31 December, 2002

Shareholders Number of shares
Iy Unilever Overseas Haoldings Limited 26,249,980
2, UAC International Limited 14,999 955
3. Social Security & National Insurance Trust 3.5300,332
4, B.B.G. Nominees/Stare Street X71 AX7| 2787020
5. Mr. Duniel Ofori 2775657
f. B.B.G. Nominees/State Street Bank TST X71 AX7I] | 289,000
¥ B.B.G.N./Unilever Ghana Managers Pension Scheme 546,670
8. CWA Holdings Limited 350.040
9. EPACK Invesment Fund Limited 251,302
10, B.B.G.N.J Royal Trust Corporation of Canada 200,000
11.  Databank Brokerage Limited 180,310
12.  B.B.G.NJRE Royal Trust Corp. of Canada Global Custody 137 499
13, B.B.G. Nominee/Unilever Ghana Provident Fund 35,000
4. BB.G.NJ/SSB PIMCO MMS TAX Managed Market Fund 127,740
I15.  B.B.G.NJSSB PIMCO MMS Tix Managed E. M. Funds 121,260
16, Enterprise Insurance Co. Lid 75.000
17.  Mr Rexford Kwusi Obeng 73,000
18,  Sterling Financial Services Lid F3.080
19, NTHC/ Rainbow Funds L.P. G9.000
20, Gihang Natonad Trost Fond 62,000
54,405,845
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Urilrver

Five Years Financial Summary of the Group

TIAICHI TG LIVES EVERYWHERE. EVERYDAY 7D LIPS

1998 19499 2000 2001 2002
Funds employed
Shareholders’ funds 12119} 141,406 254 635 277,238 204,825
Deferred linbilities 2,280 3,164 4474 8017 11,342
Minerity inlerest - - - 17.545 18,008
1274806 144,570 264 1049 302,800 320,175
Employment of funds
Fixed assets 117,585 140,052 257.628 208,307 293.219
Goodwill - - - 13,805 13,078
Investments at cost 11,596 11,596 15,528 1 1
Net corrent assets (1.695) (7,078) (19,047) (5,313) 13,877
Net assels 127 486 144,570 264,109 302,800 320,175
Capital expenditure f.967 13,632 19071 20,002 36,879
Depreciation 2.759 4,329 T.114 11,015 12,131
Results
Sales (o third parties 216,749 250,419 397,850 600.026 737.020
Profit after tax and
Extraordinary items 13,091 14,803 28,060 55,735 86,812
Dividend (10,813) (12,165) [15.845) (31,9400 (43,668)
2,278 2638 12245 23,785 43,144

Unclaimed dividends and share certificates

Our reconds show that spome dividend warrants have not been presented to the bank for
payment while others have been returned to the registrar's office unclaimed. It is in the
interest of all affected shareholders to contact

either;  The Company Secretary o1 The Registrars
Unilever Ghana Limited Merchant Bank (Gh) Limited
PO. Box 721, 57 Examination Loop
Tema. North Ridge

PO, Box 401
Accra, Ghana.
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Proxy Form

Serial No

ANNUAL GENERAL MEETING . For-Company’s Use Mool Bl
TO BE HELD at 11.00 a.m. on .
Thursduy, 17'® April 2003 at the =7
National Theatrs, Liberia Road, Acoras

RESOLUTION FOR | AGAINST
IiWe To declare 8 dividend

{Insert full name)

T re<clect Mr. A, P\ Ampiah as Director

uf T re-plect Mr. E. K. Idun as a Director

(Insert full address)

To re-elect Mro M. B, Swanepoel 45 a Director

To approve Directorns” fees

To fix the Re it [ Auditors
bﬂi!lg 3 MEIII]JHI{S} Df UN-[LEVER. o hx ihe ML RS Ao O ualiors

GHANA LIMITED, heraby eppoint:

Please indicote with an "X in the appropriste square how vou wish
your viedes to be cast an the resolution referred to above. Linless
otherwise mstructed (he proxy will vele or abstoom from voling al his
discretion.

(Ingert full pame)

or failing him the Chairman of the Meeting as my/our proxy to vote for me/us and on
my/our behalf at the Annoal General Meeting of that Company to be held on Thursday,
17th April, 2003 and at any and every adjournment thereof.

Dated this

day of April, 2003,

Shareholder's signature: {Before posting the above form, please fear aff this part and retain it.)

THIS FROXY FORM SHOULD NOT BE COMPLETED AND SENT TO THE SECRETARY IF THE MEMBER
WILL BE ATTENDING THE MEETING.

NOTES (1)  lInthe case of joint holders, each should sign.

(2)  If executed by a Corporation, the Proxy Form should bear its Common Seal or be gigned
o its behalf by a Director.

(3)  Please sign the above Proxy Form and post it 50 as to reach the address shown overleaf
not later than 11.00'a.m. on 15" Apnl, 2003



Fourth fold
here

Second fold here
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please fix
stamp

The Registrars

Merchant Bank Ghana Limited
57 Examination Loop

North Ridge

P.O. Box 401

Accra, Ghana

First fold here

Third fold
here
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