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BOARD OF DIRECTORS

HONOURABNLE FREDINE BLAY

MR YAW ACYEMANG-DUAH HON. (MRS) CECELTA G, AMOAH MR CARBY NSIAH NKETIAH

ME. GOTTFRIED MARTIN SARPONG D, A K. CRFOSL-ARE MR AT

A ALL-HASSA™N EMIL ARDUILAL MEL FRED ANTOH IR FRARCIS POKL

To be a world-class provider of goods and services in the petroleum and other
areas of the energy industry.
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NOTICE IS HEREBY BIVEN that the 39th Amnual Genersl Meeting of the Shareholders of Ghana Oil Company
Limsted will be held at the Accra International Conference Centre, on Wednesday, 16th July, 2008 at 11.00 a.m.
for the transaction of the following business:

AGENDA

1. To receive and consider the reports of the Directors and the Auditors and the Financal Statements of
the Company for the year ended December 31, 2007.

2. Todeclare a dividend.

3. To approve the appoantment of Directors.

4. To suthorize the Directors to fix the remuneration of the Auditors.

4. To fix remuneration of the Directors.
NOTE
A member of the Company entitled to attend and vote &t the above Meeting is entitled to appoint a proxy
to attend and vote instead of him. A proxy need not be a member of the Company. Completed proxy forms
should be deposited st the Registered Office, P 0 Box GP 3183, Accra not less than 48 hours before the
appointed time of the meeting. Failure to submit the forms before the 48 hours deadiine will result in the
Proxy not being edmitted to or participating in the meeting

A Form of Proxy to be used is enclosed herewith,

DATED THE 3RD DAY OF JUNE 200B.

BY DRDER DF THE BOARD

5. Y. GYRBEN REGISTERED DFFIGE
SECRETARY 0 659/4, KOO THOMPSON RD
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* Market quality petroleum and other energy products and services in all
its branches in a healthy, safe, environmentally friendly and socially

responsible manner.

* Produce and manufacture goods or provide services which enhance or
support market distribution and sale of the company's products and

SErvices.
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PERFORMANCE AT A GLANCE (2007)
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FIVE YEAR FINANCIAL REVIEW 2003-2007

Gross Sales

Customs Duties and Lavies
Met Sales

Sundry Income

Tatal Income

Operating Expense
Exceptional (charges)/credits
Profit before Tex

Texation

Met Profit After Tax

INCOME SURPLUS ACCOUNT
Halance at 1 January

Prior year adjustment

et Proft aftar Tax

Devidend

Balance at 31 December

ASSETS

MWon Current Assets
Trade Investment
Stocks

Accounts Receivables
Short Term Investment
Cash & Bank Halanca
Total Assets

LIRBILITIES
Medium Term Loans
Short Term Loans
Hank Ovardraft
Accounts Payable
Uewadend

Deferred Tax
Texation

Total Liabilities

SHAREHDLDERS' FUNDS
Stated Capital
income Surplus

Capital Surplus
Huilding Fund

Total

2007
GHe

d06.492,356
(BB,B31,552)
239,660,804
1.529,042
241,583 846
[236.234,136)

8,323,710
(1,311,183
4,044,515

4,053,356

4,044,515
(676, 826)
6,421,245

18,098,573
B47.260
b.282 661
47,821,460
1,355,545
/.152,568
81,358,068

13,661,541
2,571,080
7,986,141

34,750,072

206,571
83,370
58,258,775

11,809,263
6,230,245
3,906,785

133,000

22,083,253

Total Liabilities & Shareholders’ funds 81,358,068

2006 2005
GHe BHg
PROFIT & LDSS ACCOUNT
056,485,000 203,943,900
(64,326,3000  (65,864,700)
182159600 138.078,200
768,000 595,800
192927600 138,605,100
(187.866,7000 (135,180,300
[169.500) (35,900)
4,789,300 3,386,900
(1,307,400  [1,174,500)
3,481,900 3 214,400
2 656,500 1,242,000
(1,454,400) 307,700
3,481,900 9,214,400
(1,630,500 (1,407,600
3,053,500 2,656,500
BALANCE SHEET
14574200 14,344,700
647,300 647,300
4,128,100 3,696,100
36,133,500 41,913,600
1,230,600 1,085,000
1,807,100 £,583,000
58,620,800 68,265,700
5,434,500 5,357,800
5,162,300 :
B559,600 11,797,500
29,539,100 38,517,800
436,400 -
(142,700 (738,100
44888,200 54,835,100
6,759,300 £,759,300
3,053,500 2 656,500
3,906,800 3,906,800
12.000 12,000
13,731,600 13,334,600
58,620,800 68,269,700
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FiNANCIAL ETATEMENTS 31 DECEMBER 2007

2004
GHg

158,455,500
(59,639,800)
98,815,700
1,668,100
100,481,800
(96,781,9000
(406,900
3,283,000
(1,144,500
2,148,500

102,300

E,"|4'E.5|:|[-|
(1,008,800
1,242,000

12,945,200
233,300
4,655,100
18,980,800
11,053,700
4,954,100
41,862,200

9,325,400

6,918,600
17,467,800
407,700

(75,4001
28,842,100

@, 759,300
1,242,000
3,906,800
12,000
11,820,100
41,862,200

2003
GHe

140,630,400
(43,740 6001
96,948,800
891,300
87,841,700
(95,193,800)
85,800
2,733,000
(1,709,500
1,624,200

(2,971,900
1,450,000
1,624,200

102,300

12,625,300
11,000
2,112,000
12,519,100

d4.503,700
30,771,100

1,328,300
10,166,800
4,142,900
11,836,600

75,400
26,550,000

200,000
102,300
3,906,800
12,000
4,221,100
30,771,100



THE CHAIRMAN'S STATEMENT

HONDURABLE FREDDIE BLAY
CHAIRMAN

Ludies and Gentlemen, it iz & pleasure to welcome
yau to the 35th Annual Ganeral Mesting of your
company, Ghana Oil Company Limitad (GOIL) and to
present to you the 2007 Annual Report and
Financial Statement. | am pleased to inform you
that the company's performance in 2007, the year
the [P0 was launched and the company's shares
listed on the Ghans Stock Exchanga was good.

ECONDMIC ENVIRONMENT

The year under review was marked by sbff
compatition within variows sectors of the economy
among which was the ail industry, This phenomenan
is expectad to continue in view of the Bberalization
policy of Government and its effort at stabilizing the

BCONDITY.

Ghana celebrated its 50" independence anniversary
during the year and it wes & considerable pride to
mark the event sgainst @ back drop of & stabla
Bconomy, pearing itself for @ brighter futwre.

Crude oil pricas however continued to ncrease
during the year chmbing from &n averege of nearly
$55 per barrel in January 2007 to over $85 per
barrel by the end of the yesr.

Despita tha high crude ol prices and the anargy
erisis for most of 2007, the country managed Lo
maintain same level of macroeconomic stablity.
Infiation end mterest rate declined steadily, whilst
GOP grew to 6.5 par cent. The ced remened
redatively stable against major currencies and the
courtry registered a success in the re-denomination
of the currancy.

GOIL sharing good things in bessimess

The persistent increase in the world market price of crude
oil and its sttendent increasas in the ex-pump pricas,
resulted in high cost of runaing our business. However, the
margm per litra of products sccruing to Ol Marketing
Comgpenies [OMC) remained constent since May 2006,
The margins to the OMC's are in Ghana cedis per licre, and
bear na Enkage to the cost, contrary to the general
impresgion that price increases are favorabls to ol
marketing companies.

OPERATING RESULTS AND FINANCIAL POSITION

Dear sherehodders, | am pleased to raport that, we
remaned committed to enhancing profitability and creating
value for your imvestment in the campany

The company echeved a pre-tex profit of GHg 5.36 mélion
for 2007 representing B% increase over the 2006 figure
of GHg 4.96milkan. The net after tax profic was GHg 4,04
million compared to GHe 3.48 million in 2006 representing
8 16 % increasa. The net sfter tax profit compered
favorebly with the projection of GHg 3.98 milion for the
yeer which formed the basis for the IPD and the eventusl
ligking of your company shares on the Ghana Stock
Exchange.

The earnings per shere (EPS) for 2007 was GHe 0.018
compared to GHg 0.113 in 2008, This drop is against the
background that, the egrnings par share was diuted dus
Lo the increase in the number of shares from the pra IPO
figure of 30,764,830 in 2006 to the post IPO figure of
210,185,240 in 2007.

FINANCIAL CONTRIBUTIONS TD GOVERMMENT

The company paid & totel amount of GH¢ 0.6EB mdlion in
Custom Duties and Levses in 2007 (2006-GH¢ 0.643
million] representing sbout 22% of Gross Sales. The
campany also paid an amownt of GHg 0,795 mikan as
Vale Added Tex and Mational Hesfth Insurance Lewy for the
year 2007 [2006 - GHg 0.780milliond

DIVIDEND

In Ime with the internations! Fnencial Reporting Standards
{IFRS] you will recognize that the dividend which was
actually paid for 2006 in 2007 has bean re-stated in Ghe
2007 pccounts,

Far the year 2007, the dwectors of your company have

proposad a fing! dividend of GH ¢1.471 million or ¢0.007
pEr SAre.

FINANCIAL STATEMENTS 31 DECEMBER 2007



BUSINESS DEVELOPMENT

The company's performance in 2007 gives indication of & promising business in 2008. The company & poised to
sbrenpthen ibs marketing strategies to achieve its growth and profitability.

LISTING DN THE STOCK EXCHANGE

Once sgain, it is my plessure to re-stete 8 mepor milestone achievement; that is, the finel listing on the Ghana Stock
Exchange m November 2007 of the company a5 the 32nd listed company, which brings to an end the achievement of 8
major vision. During the intisl [P0, shares werse over subscribed attesting to how attractive the company is to
nvestors. We are thankiul to the Govarnment, the then sole shareholder in this regard for its decision to share the
fortunes of the company with the genersl publc,

CONCLUSION

The Board of Directors, Management and Steff of the company wish to extend their appreciation, to you the
shareholders and other stakeholders for supporting GOIL to achieve a successful vear. Wa trust that with continuation of
yaur suppart, the compeny will continie to grow end see more positive results in the ensueng years.

FirgaNCLAL BTATEMENTES 31 DECEMBER 2007
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MR. YAW AGYEMANG-DUAH

INTRODUCTION

in the year 2007 crude ol prices on the internationsl
markst; incressed drematically from an average of nearly
$55 per berrel in January 2007 to over $85 per berrel
by the end of the yasr resultng in an annual average of
abaut §72 per barrel.

in spite of this trend, the ol industry busmess in Ghana
contanued to grow, registering a growth of 11.5 % in
valume with the bulk of the increase being taken up by the
maning compenies and the power sector due to the power
Crses.

The number of new entrents contnued to iNcrease
bringing the total number of 0F Marketing Companies to
over 40,

A major dewelopment which occurred in the upstream
sector of the oil industry wes the announcement of &
major oil discovery in the country, @ development which
will open up several opportunities for the players and will
heve wvery fer reaching posiive impact on the oil
marketing business in the country, when the ol B
produced. The deepening of the deregulstion process
will certainly foster this especially if locsl content
perticipation is strongly enshrined n the post production
programmes.

HIGHLIEHTS OF PERFORMANCE

Regarding your comgany, the listing of the company on the Ghana
Stock Exchange which followed a successfd initial public offer in
Novambar, 2007 was concluded during the year. The shares were
oversubscribed with total spplications received worth GHE37 B
million but only GHg 20.6 million could be accepted, with the bulk of
this amount going to tha then single shareholdar and the company
rataining GHg 5.0 million for its operations. It concluded a very bold
initiativa to reposition your company o face the new challenges
within the downstresm business and subsequently the upstream oil
business in Ghana, With the Esting, many benefits that are open to
publichy-Ested companies will acorua to you the sharehaldars when
wie begin to avall ourgelves of the opportunities that the prasence
on the exchange provide your company. 'We thank you for your
understanding and cooperation during the mglemantation of the
process and do hope that the same undarstanding and copperation
willl continwe Lo prevail,

The volume of products merketed during the year showed an
incraasa of 5.7% from 300,752 metric tors in 2006 to 317,205
metric tons in 2007 despte the closure of 12 statons for
refurbishment and the increase in competition particularly from the
ness entrants.  The inorease in valeme was across bosed for al
products.

The turnaver of sales was GHE 306.49 mlion compared to GH
£256.4B milion for 2006, this represented an increase of 19.5%.
Gross margin of GH ¢ 18.23 milion was realized during the year
comparad to GH¢ 17.68 in 2006, an increasa of 3.1% despite
stagnation of marging over the past cowple of years.

The oversd positive performance was reflected in the net income
ofter tax which was GHg 4.04 milkon for 2007 compared to GH
¢d.48 million recorded in 2008, anincrease of 16, 196,

REWIEW DF MARKETING AND DPERATIONS
During thie year a high octane gasaling under the brand name & Plus
wis inbroduced by the company into the Ghangian market. G-Plug is

GOIL sharing good things in business
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@n unleaded gasoline with the research octane number 95 ar
higher, which & formulated to probect and maintain engines at
pesk conditions to give mare power snd respansiveness, thus
giving ugars valis far their investmant and drving pleasire. The
product has since been well received by usars of pasaline
Ehroughout the country.

Gales efforts were ntensified st all fronts with greater
emphesis on the unreguleted new product G-Plus. The result
has baen very positive, Effarts were also made to imprave upan
the outlook of the stations by re-branding them to enhance
thair visual dentity, [(uarterly training for deslers and
forecourt sttendants in customer service, product knowladge
end handing, heslth end safety standards and basic book-
keepmo continued during the year.

The company improved on its bunkening buswess in 2007
inchuding an expansson of the lubricant product reanpe.

One mesor change in strétegy was the enhencement of
customar service at all fronts and reinforced and monitared by
the newly created Customer Service Unit, That enabled
impravement. in the relastonshe betwean the company and its
Cusgomars,

FAINANCE

Due to the impact of the increases in the world market prices of
cruda ol on domestic prices, without any change in margins for
the ol marketng compenies for the pest couple of years,
requrements for more working captsl became pressing.
Indeed, as & reswkt of this, uoward review of the ex-pump prices
beceme frequent thus causng instabilty i financing
arrangements by the company and its customers leading to
modifications in the terms of trede to sustan tha company's
busness. Accalerstion of coliections wes however intensified
during tha yaer to ensure quicker funds inflows to mitgate the
impacts of the prce instabdity, |n addtion to scceferated
collections, there s the need to restructure the working cepital
of the comparry by raising aquity capital ta reduce the amounts
being paid as interest and bank charges to redirect such

GOIL sharing good things in bessimess

amounts to shareholders by wey of dividends.
Additiona! cepital will alsa be requered to finance some
capital devalopments = the fusl storage and aviation
fuel businesses. Efforts in this area will ba mada by
congidering the use of the opportunitees the stock
exchanpa offers to the company such as mghts issue
among others to address this. You will be kapt wall-
informed of devalopments n this ares shauld efforts
be made in that draction,

HUMAN RESOURCE DEVELDPMENT, HEALTH,
SAFETY & ENVIRDNMENTAL ISSUES

Treining of staff and auxliary personnel wes
intansified. Courses ta imprave the knowledge af staff
particularly in the bitumen and aviabon markets wers
arganed both locally and mbernationally. Refresher
courses to improve the skills of steff from all
depertments were also orgénized,

The welfare of staff was not neglected. Al staff were
encouraged to register for the Mational Health
Insurance Scheme [NHIS). A top-up medical insurenca
scheme was elso put in plece to brdge the gep
between the prowesans of the NHIS, and GOR's
contractual obbgetions. Staff and dependenta ware in
this regard screened for Hapatitis B end veccinataons
adminisbared to them

Health, Sefety, Secunty, Environment and quality
issues in genersl cantinued to be our pnme focus, In
ths respect the company is striving towards
achieving the |50 9001 comgliant status, This will
enhanca customer servica, productivity, staff morale,
the company's imape and compeatitiveness,

PROSPECTS

The major developments expected to impact an the ail
industry in the future include the unstable
internat:onal crude oil and petraleum products pricas.

FINANCIAL STATEMENTS 31 DECEMBER 2007
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Thig will continue bo have wide-ranging effect on local
prices and possibly intermittent products
unavadability. The economy is however expectad to
continue its growth and with it, vpward demand for
petrodawm prodects enhanced by activities related to
the of find and its development.  We will continue
with the re-branding in 2008,

The industry will continue to witness tough
competition with more new enbrants emergng.
Howaver, £ is our view that the deregulation
programme will continue to improve availabdicy of
products and defivery from the loading points. Inline
with this, the company & pursuing its plans to
rehabilitate its storage fecdities for petroleumn
products.  The takeover and control of the GDL
Takoradk Fuel Depot will ba concluded in 2008 to
anable the company to benefit from the competithie
advantage & has Eo address fued demard in the
Westarn and Central Regeons. Rehabiltation of the
Kumasi depot will also commence for £ to serve
important cestomers in the Midde Balt and to some
axtent the North.

The rehinbitation of stations will also continue whist
mare rew stations wil be constructed

GOIL sharing good things in business

CONCLUSION

The marketers margin which hag since May 2006 nat been increased
remans the bigpest challenge. It &= our view however that the
company will implement adequate strategies to ensure improvement
in prafit and dividend bo you the sharehalders.

Regarding the amerging activities in the upstream sector, the
company is positioning itsef to play important roles to the benefit of
the compary in particuiar and the country in general,

APPRECIATION

My greatast appracistion goes to the cestomers, suppliers, buesiness
partners and other stakeholders for their contrbutions during the
year wnder review. | wish to thank the Board end gharsholdars for
thes~ support. | wish slso to thank the Managemeant and staff for thes
dadication to work during the year. | look forward to your continued
support in the years ahaad.

Thank You.
L.
O

FiNANCIAL BTATEMENTE 31 DECEMBER 2007
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CORPORATE SOCIAL RESPONSIBILITY

As & socially responsible company, Goil realizes the mmpartance of mvolvement in hefping to turn deprived neighbourboods
into strong communities. As such GOIL continues to play a key role in giving support to worthwhie causes. Several fields
mciuding rducation, sports, maronmentsl and social sotivitias wenra supparted by the company.

To heldp promote educetion, GOIL supportad the Grestar Accra Regional Science, Technology and Mathematics Education
Clinaz, and some tertiary and deprived sscondary educational mstitutions.

In addition to supporting sports patronized by the youth, we supperted the senior citizens who have contributed so much
to buildéng our-natian, by sponsoring the fagship 19th Seniors Golf Competition,
Other sporting events including the National Table-Ternis Championship received our support as well,

On the environment, the company embarked on a greaning Ghana initistive by donating 3,000 seedéngs and 5,000 T-shirts
to the Kassena Nenkena District Assembly for planting, as part of a re-gfforestation progremme in the area during the
yEar.

The company also supported some strateqic institutions in tha course of their service defivery. Notable amongst them
were the Ghana Journalists Awards [Best Festure Story on the environment); the Ghana Nationsl Fire Service during the
Mational Bush Fire Prevention Campaign; Accra Golden Liors Club for their outreach programme; and the Motor Traffic
Unit of the Ghana Palice Servica in the Westarn Region,

The arts and culture of our country also angaped our ettention. Magor festivels which enhance cultural cohesion like the
Homowo and Alowesidae festivals were supported. Arts productions like " The Lost Fsherman® were also supported.

FINANCIAL STATEMENTS 31 DECEMBER 2007
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1.0 DIRECTORATE

The compeny wes governed by ning- member Board
of Derectors during the 2007 financial year. Bight of
the Board members were non-executive in addition
to the Managing Director.

The Board of Directors conducted regular mestings
and extraordingry mestngs to consider corporate
iS3UES requning approvals end specific decisons,
especially matters relating to the listing of the
company on the stock exchange.

The Board wes assisted by the under mentioned
Committees, which met in between Boards to
delberate on various aspect of busness matters.

1.1 Apex Committes

This committee composed of the Chairman, The
Maneging Director and one other member of the
Board, met to take verious decsions for retificetions
by the full Board.

1.2 Finance, Awdit and Remuneration Commitiee
The Finance, Audit and Aemuneration Committee met
on & number of times Lo review and ensure that the
financial and operational comtrol system were
workng effectavely a3 well 85 previewed and
deliberated on budgets, sudiced fnancisl statements
and divitend recommencations of the Manegement.

1.3 Operational and Marketing Committees
The Committes assisted Management to consider
policies on marketing Bnd operations strategies of
the company to stey on top of competition.

GOIL iharing good things in dusiness

2.0 GENERAL INTERNAL CONTROL

The company upholds the importanca of pood corporate
governance by investing m & well-structured Internal
Audit department. The department has an independent
eppraisal function which encompesses the examination
end evaluetion of the adequacy and effectiveness of the
company’s system of internal cantrals.

The function of the department include review of the
relabiity and integrity of the financis! and operating
reparts &8s well as to ensure complisnce with epproved
company policies, plans, procedures end regulations. The
department undertakes pre end post sudits and also
review systems of safeguarding assets, verifies the
Existence of such assets and carmes out value for money
pudits before end after expenditure transactions.

The Finance and Audit Sub-Committee of the Boerd hes
direct access to Internel Audit files and reports, which
gre regularly reviewed.

3.0 PERFORMANCE MDNITORING & EVALUATION
There is 8 monthly performance review process durmng
whach actusl corporate performance, especially n the
greas of marketing, operations and finance, is compared
with budgets and targets. Regarding merketing
performaence, the corporate actual results are compared
6450 to mdustral competition. The reports of such
reviews are considered by the full Board &nd or its sub
COMMTETLEES,

FiNANCIAL BTATEMENTS 31 DECEMBER 2007
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GHANA DIL COMPANY LIMITED
REPORT OF THE DIRECTORS ON THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 317 DECEMBER 2007

In accordance with the requirements of section 132 of the Companies Code 1963 (Act 173), we the Board of
Directors of Ghana Ol Company Limited, present herewith the annual report on the state of affairs of the company

for the year ended 31 December, 2007,

RESULTS OF DPERATIDNS
2007 2006
GHg GHe
Gross Sales 306,492,356 256,485,900
Customs Duties and Levies (66,831,552 (64,326.300]
MNet Sales 239,660,804 182,158 600
Profit for the year 5,355,710 4,789,300
From which is deducted;
Provision for estimated income Eax 11,311,193 (1,307,.395)
Leaving a Net Profit of 4,044,515 3,481,905
Towhich is added the Income Surphus
Brought forward from previous year of 4,053,556 2,656,551
Prior Year Adjustment [/} (1.454.400)
1,088,011 4 684,056
L Bss;
Final Dividend paid; for 2006 &t GHg0.02
per share (2005 at GHg0.01 per share) (676,826) (615,300]
Interim Dividend paid; for 2006 at
GHeg0.03 per share [/} (1,015,200)
Transfer to Building Fund (121,000 0
Transfer to Stated Capital (50,000) 0
6,250,245 3,053,556
MATURE OF BUSINESS

There was no change in the princips! sctiity of the Company &5 detailed m Section £ of the Company's Regulations
during the year.

Tha Company was listed on the Ghana Stock Exchange durng the year, Government of Ghana owns 57% of the total
shares whiles the other £3% are owned by individuats and other corporate bodies.

FilANCIAL BTATEMENTS 31 DECEMBER 2007
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The Directors of the Company who held office during the year are s follows

DATE OF
NAME APPOINTMENT
Hon. Freddie W. Blay Chairman 06/08/01
Dr. AL-Hassan Emil Abdulai 06/08,/01
Or. AK. Dfosu-Ahenkorah 06/08/01
Hon. [ Mrsl Cecilia G. Amoah 06/08/01
Mr. Gabby Nsiah Nketiah 06/08/01
Mr. Gottiried Martin Sarpong 06/08/01
Mr. Fred Antoh DE/08/01
Dr. Francis A. Poku 10/05/07
Mr. Yaw Agyemang-Dush Managing Director 06/D8/01

Final dividend of GH¢0.033 per share amounting to GHEB78 826 was paid to the Government of Ghana durng

the year.

A finad divedend of GH¢0.007 per share amounting to GHe1,471,304 has been proposed for the year ended 31

December 2007.

PDST BALANCE SHEET EVENTS.

The Directors confirm that no matters have ansen since 31 December 2007, which materially affect the
finencial statements of the Company for the year ended on that date.

7
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SAccountants &
business advisers

INDEPENDENT AUDITOR'S REPORT TD THE MEMBERS OF
GHANA DIL COMPANY LIMITED DN THE FINANCIAL STATEMENTS FOR THE
YEAR ENDED 31 DECEMBER 2007

Report on the Financial Statememnts

We have audited the sccompanying financial statements of Ghana Ol Company Limited which comprise the balance
sheet as of December 31, 2007, and the income statement. statement of chenges in equity and cash flow
statement for the year then ended, and a summary of significant accounting policies and other explanatory notes.

Directors’ Responsibility for the Financial Statements

The Directors are responsible for the preparation and feir presentation of these finencisl stetements in sccordance
with Ghana National Accounting Standards and in the manner required by the Companies Code, 1963 [ Act 179],
Securities and Exchange Commission Regulations 2003 U 1728 and Ghana Stock Exchange Membership
Regulations 1991 Ul 1510 as amended. This responsibility includes; designing, implementing and maintaining
internal control relevant to the prepsration and fair presentation of financial statements that are free from
material misstatement, whether due to fraud or error; selecting and applying appropriate sccounting pofices; and
making eccounting estimates that are reasonable in the circumstances.

Ruditors' Responsibility

Our responsibility is to express an opinion on these fmancial statements based on owr audit. We condected our sudit
in accordance with Internations! Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the audit to obtan reasonable assurance whether the financial sLatements are
free from material misstatement.

An audit involves performing procedures to obtain sudit evidence about the amounts and disclosures in the financial
statements. The procedures selected depend on the auditor's judgment, including the assessment of the risks of
materisd misstatement of the financial statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity's preparation and fair presentation of
the financial statements in order to design sudit procedures that are appropriate in the circumstances, but not for
the purpose of expressng an opnion on the effectiveness of the entity's internal control. An audit also includes
evaluating the appropriateness of sccounting policies used and the reasonableness of accounting estimates made
by Directors, as wed as evaluating the oversll presentation of the financial statements, We beleve that the audit
evidence we have obtaned is sufficient and appropriate to provide a basis for our audit opinion.

FiNANCIAL BTATEMENTS 31 DECEMBER 2007
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Dpinion

In our opinion, the financial statements give a8 true and fair view of the finencial position of Ghana 08 Company
Limited as of December 31, 2007, and of its imancsal performance and its cash flows for the year then ended in
sccordence with Ghana Mational Accounting Standards end comply with the Ghana Compenies Code, 1963 [Act

179), Securities and Exchange Commission Regulations 2003, Ll 1728 and Ghana Stock Exchange Membership
Regulations 19391 Ll 1510 as amended.

Report on Dther Legal and Regulatory Requirements

The Ghana Companses Code, 1963, (Act 1790 requires thet in carrying out our audit we consider and report to you
on the followsng matters. We confirm that:

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

. In our opinson proper books of accounts have been kept by the company, 5o far as appears from
our examination of those books, and

i, The company's balance shest and profit and loss account are in agreement with the books of
accounts,

o -
A:_a r'?fj,ffé":z-‘-"r ‘?Lﬁ‘rﬁar‘&r

Farrar Avenue, Accra PANNELL KERR FORSTER
CHARTERED ACCOUNTANTS

27th March, 2008
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GHANA DIL COMPANY LIMITED
PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2007

Customs Dutses and Levies

NET SALES
COST OF SALES
GROSS PROFIT

Depot and Station Expenses 2a.
Selling & Admanistrative Expenses 2h.

TOTAL DPERATING EXPENSES

Sundry Income

PROFIT BEFORE EXCEPTIOMAL ITEMS

EXCEPTIDNAL ITEMS

NET PROFIT BEFORE TANATION

Prowision for Taxation

NET PROFIT AFTER TAXATION TRANSFERRED
TO INCOME SURPLUS ACCOUNT

Balance at 1 January

INCOME SURPLUS ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2007

Prior Year Adjustment 19(ii)
Balance at 1 January Re-stated

Met Profit for the Year

Final Dwidend paid: 18(i)
[nterim Dividend 186
Transfer to Building Fund

Transfer to Stated Captal

Balance at 31 December

Earning per share 23
Devidend par share 23

2007
GHg

166,831,552)

1221,4217,818)
18,232,985

(3,454,788)

(11,351,529)
114,806,317)

1,429,042

3,355,710
0

5,335,710

1,311,135)

4,044,515

4,044,515
(676,826)
0
[121,000)
[50,000)

5,250,245

GHeD.019
GHe0.0007

FINANCIAL STATEMENTS 31 DECEMBER 2007
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2006
GHg

206,485,300
(54,326,300
182,158,600
(174.474,500]
17,685,100

(2,888,600]
(10,4585,6001

(13,484,200)
4,190,300

J68.000
4,958,900
{165,600

4,783,300
{1,307,333]

3,481,905

2,656,551
(1,454,400]
1,202,151

3,481,905
(615,300
(1,015,200)
a

U

4,054,556
GHg0.113

GHeD.055



GHANA OIL COMPANY LIMITED
BALANCE SHEET AS AT 31 DECEMBER 2007

Property, Plant and Eguipments
Trade Investments

CURRENT ASSETS

Stocks

Accounts Recervable
Shart Term Investment
Cash and Bank Balances

Hank Overdraft
Accounts Payable
ahort Term Loan
Deferred Tax
Taxation

NET CURRENT ASSETS

TERM LOAN
NET ASSETS

REPRESENTED BY:

Stated Capital
Building Fund
Income Surphes
Capital Surplus

Approved by the Board on............ccccinbinamnresnnsssmsssssssnsssas

)

i R
s ——T ............_....i"m’
!
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10
1
12

13
14
15

15

16
11

18

2007
GHg

18,098,573
647,260

18,745,833

6,282,881
417,821,460
1,355,545
1,152,568

62,612,235

7,986,141
34,750,072
2,571,080
206,571

83,370

45,597,234

17,015,001

34,760,834

(13,661,541)
22,088,203

FINANCIAL GTATEMENTS 31 DECEMBER 2007
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2006
GHg

14,574,246

47,260
15,221,506

4,128,078
36,133,526
1.230.633
1,807.0M

43,388,308

8,005,468
29,539,142
3,162,301
336,500

(142,711

48,454,720
d,344 588

19,166,084

(3,434,430

13,731,604

6,759,263
12,000
3,033,556

4,906,785

13,731,604

... Jirgctor



FOR THE YEAR ENDED 31 DECEMBER 2007
Stated Building Income Capital
2007 Capital Fund Surplus Surplus Totals
GHg GHg GHg GHe EHg

Balance at 1 January B,759,263 12,000 3,053,556 3,908,785 13,731,804
Net profit for the year 0 0 4,044,515 0 4,044 515
Transfer to Stated Capital a0,000 0 (50,000 0 0
Transfer to Building Fund 0 121,000 (121,000 0 0
Dividend paid 0 0 [(676.826) 0 (676,826)
Capitaksation issuance 2,000,000 0 0 0 2,000,000
Badance at 31 December 11,809,263 133,000 6,250,245 3,906,785 22,099,293

2006
Balance at 1 January 8,754,263 12,000 2,856,551 3,906,785 13,334,599
Prior year adjustment 0 0 (1,454,400) 0 (1,454,4000
Net profit for the year 0 0 3,481,905 0 3,481,905
Transfer to Stated Capital 0 0 ] 0 0
Dividend paid 0 0 11.630.500] 0  [1,630,500)
Balance at 31 December 6,759,263 12,000 3053556 3006785 13,731,604

FINANCIAL STATEMENTS 31 DECEMBER 2007
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GHANA DIL COMPANY LIMITED
CASH FLOW STATEMENT
FOR THE YEAR ENDED 31 DECEMBER 2007

Cash flow from operating activities
Operating Profit

Adjustment for:

Depreciation Charges

Prior Year Adjustment

Mational Aeconstruction Levy adjustment
Exchange Loss on DA Loan

Profit on sale of tangible fivad assets
Interest and Dividend Received

Interest Paid

Dperating Profit Bafors Working Capital Changes
(Increase] in Stocks

lIncreasa)/Decreasa in Debtors

Increase/(Decreasel in Creditors

Cash generatad from operations

National Reconstruction Levy Paid
Company Tax Paid

Net Cash Inflow from Dperating activities
Cash flows from Investing activities
Interest and Dividend Received

Interest paid

Acquisition of Tangible Fived Assets

Receipt from sale of Tangible Fxed Assets

Net Cash Dutflow Before Financing
Cash flows from Financing Activities
Term Loen P

Medium Term Loan

Increase in Stated Capital

Onadend paid

Met Increase/(Decrease] in Cash and Cash Equivalents
Cash and Cash Equivalents at 1 January
Cash and Cash Equivalents at 31 December

Cash and Cash Equivalents

Cash at Bank and in Hand
Short Term Investment
Bank Overdrait

GOIL sharing good things in bessimess

2007
GHg

3,355,710

2,013,139
o

0

0
(37,508)
1381,542)

2,458,623
4,052,712

9,408,422
(2,154,583)
(11,687,866

3,210,930

4,776,903

(1,215,043

11,215,043)

3,561,860

391,542
(2,468,623)
(5,538,500

39,574

(7,577,007)
(4,015,147)

(5,000,000)
10,635,830
5,000,000
(676,826)

8,958,004

5,543,857

(5,421,884)

521,973

1,152,563
1,355,545

(7,98BE,141)

521,973

2006
GHg

4,788,300

1.772.100
(583,300
4,800
76,700
(B4,800]
(378,300

3,042,100
3,838,700

8,628,000
(432,000
5,780,000
(12,878,748]

897,252

(4,622

(1,236,210]

(1,240,832)

(243,580]

378,300
(2.889,734)
(2,028,139)

111,300

(4,428,333
(4,671,913

(152.308]
3,162,301
0
(1.630.5001

4,479,495

(1.282.418]
(4,129,468

(5,421 B84

1.807.071
1,230,633
(8,559,568]

(5,421.884]
FINANCIAL STATEMENTS 31 DECEMBER 2007
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GHANA DIL COMPANY LIMITED
NOTES TD THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

1. ACCOUNTING POLICIES

The significent accounting policies sdopted and used by the Company in preparing these financial statements
are as follows:

Basis of Accounting

These finencial statements have been prepared under the histoncal cost convention as modified by the
revaluation of fxed assets.

Fined Assets

Assets other than Capital Work-in-Progress are depreciated by a fixed annual rate applied to the value of
the assets as follows:

Freehold Land and Busldings 20
Leasehold Land and Buildings 2.5%
Plent, Machinery and Eguipment 20%
Furniture and Equipment 10%
Motor Vehicle - Tanker and Trucks 20%
Motor Vehicle - Others 205

Exchange alignment is amortised over the remaining payment period of the Government of Ghana Loan.

.

Trade Investments
These are stated et cost,

Stocks

Stocks are stated at cost or net realisable value. Cost includes a proportion of overheads incurred in
bringing the stock to its appropriate location.

Debtors

These are shown at face value less provision for doubthul debts expected to be irrecoverable.

Assets and Liahilities

Assets and Eabelities in foreign currencees are translated into (Ghana cedis at the rate of exchange ruling at
the Balance Sheet date. Transactions denominated in foresgn currencies are translated into Ghana Cedis at
the rate of exchange ruling at the date of transactions.

Dividend

Oividend declared are treated as an appropriation of profits in the year of approval, whilst dividend
proposed are disciosed as & note to the fnancial statements,

Deferred Income Tax

Deferred Income Tax is provided, using balance sheet iab&ty method, for all temporary dfferences
arising batween the tax base of assets and lsbdities and their carrying amount in the balance sheet.
Deferred tax assets are recognised only to the extent that it is probable that future taxable profits will
be avadable against which the deferred tax asset can be utésed. Deferred income tax assets are also
recognesed for unutiised capital allowance carmed forward only to the extent thet realisation of the
related tax benefit & probable.

GOIL sharing good things in business
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GHANA DIL COMPANY LIMITED
NOTES TD THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

2.a DIRECT, DEPOT AND STATION EXPENSES
Includes deprecistion -GH¢ 1,618,450 (2006 - GH¢1,423,000)

b. SELLING AND ADMINISTRATION EXPENSES

ey 2006
GHe GHe
Deprecaation 393 669 443,100
Directors’ Fees & Expenses 220,251 189,200
Auditors' Remuneration 34,000 23,000
Donations 75,980 67,300
3. SUNDRY INCOME

Throughput Income 518,188 55,800
Exchange Gain 54 BBE 2,800
Contractors Aegistration 1,560 22,100
Miscefianeous Income 399,324 98,800
Interest and Dividend Recened 391.542 478,300
Various Rent 430,333 109,700
Sale of Materials 33,017 2,900
LPG Compensation Glaim 0 12,800
Penalties on Customers Dishonoured Chegues 51,904 0
Profit on Sale of Fixed Assets 37 508 84,800
1,825,042 764,000

4 ENCEPTIDNAL ITEMS
Early Violuntary Retirement Payment 0 169,600

FINANCIAL STATEMENTS 31 DECEMBER 2007
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GHANA DIL COMPANY LIMITED
NOTES TD THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

2007 006
GHg GHe
5. TANATION EXPENSES
Current; Tax 1,491,124 1,367,398
Deferred Tax (129,929] (60,003}
1,311,185 1.307.395
Ba. TANATION
Balance at Tax Paid/ Charge Balance at
1 January Refund PEL 31 December
Income Tax EHe OHg GHe GHg
1992 - 2005 (397 60O 0 0 (397,800]
2006 131,188 0 0 131,188
2007 0 (1,215,043 1,441,124 226,081
Sub Total [266,611] (1,215.,043] 1.441.124 (£0,530]
Rent Tan
2001-2005 32,600 0 0 32,600
2008 0 ] 0 1
0 0 0 0
Sub Tatal 32,600 0 0 J2,600
Capital Gains Tax
1994-2005 81,300 0 0 891.300
2006 0 0 0 0
2007 0 0 0 0
SubTotal 81,300 0 0 81,300
Grand Total (142,711 (1,215,043) 1.441.124 83,370

The amount provided for Income Tax is calculated st the rate of 220 of the Adjusted Profit and is subject
to agreement with Internal Revenue Service,

Gb DEFERRED TANATION 2007 2006
GHg GH

Balance at 1 January 336,500 496,503
Charge to P & L for the year (128,929) {60,003
Halance at 31 December 206,571 336,500

Deferred income taxes are calculsted on all temporary differences under the liability method vsing &
principal tax rate of 220 (2006 - 25%),

GOIL sharing good things in business

FilANCIAL BTATEMENTE 31 DECEMBER 2007

page 28



GHANA DIL COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007
7. PROPERTY, PLANT AND EQUIPMENTS
FHOLD L'SEHOLD PLANT CAPITAL
LAND B LAND & MACH. & MOTOR FURN. & WORK IN
BUILDINGS  BUILDINES EAUIP.  VEHICLES EOUIP.  PRDGRESS TOTAL
COST/ VALUATION GHe GHe GHe GHe EHe GHe GHe
Balance at 01.01.07
Cost 6,462 5193911 14638528 1.729.938 968,247 2,114,761 24,648 845
Heveluatan 6,542 3.883.074 125.199 0 aree 0 4,062,727
Additions during the year 0 439 483 465,061  6B2.247 115658 3,837,050 5,538,500
Transfers during the year 0 531,683 56,717 0 0  [988.4000 0
Disposals during the year 0 0 0 [211,962] (3,085 0 (215,057
Balence at 31.12.07 13,004 10448151 16283503 2000223 1,118,723 4963411 34,027,015
DEPRECIATION
Balence at 01.01.07
Cost 2.214d Bed 222 10781206 1.503.558 472,022 0 13,423,291
Reveluation 2,345 553,552 125,199 o 23,907 0 708,003
Chergas during the yesr 260 290,267 1.36B.923  28B.274 85,415 0 2,013,138
Dispasel during the year 0 0 0 1211962 {1,021 0 212,991
4818 1488111 12275328 1.588.870 590,315 0 15,328,442

Net Book Bal at 311207 8,786 B,880,080 3,008,175 610,053 528,408 4963411 18,098,573
NetBook Balat 31,1205  B446 7,859,941 09855320 226080 570230 2114728 14574248

Fored Assets were valued in 1985 and 1988. Landed properties, Furniture and equipment, Plant, machinery and
gquipment were again revaklued in December 1999 and in Decembar 2000 on Open Market basis by
Owusu Adjapong and Company and Messrs Propicon,
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GHANA DIL COMPANY LIMITED
INOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

2007 2006
GHg GHe
B TRADE INVESTMENTS
Ghara Bunkering Servicas Ltd, 222,218 282,278
Ghara Fartilirer Campany 2 2
Total [Ghana) Ltd. 26 2B
Terna Lube 0§ Company Ltd. 10,354 10,854
Meatro Mass Trensit Comparny Limited 414,000 414,000
647,260 647 280
8 STDEKS & GOODS IN TRANSIT
Trading : Gas Cookers & parts 305,157 130,408
Fusl 37,1M 69,726
Lubricants 2,960,911 1,761,884
L.P Gas 145,189 87,994
1,468,388 2,050,012
Mon Trading © Materials 2,768,174 1,966 508
6,235,162 4,008,520
Goods in Trensit 47,499 121,558
6,282,661 4,128,078
10 ACCDUNTS RECEIWRBLE
Trade Hecewabie 3862400 28,328,897
0il Marketing Compenies 10,788 70,788
Other Recaivehle 1,768,807 7,718,739
Biaff Receivabla 703,866 500,165
Fixed Coupons 1,153,830 0
Prepayments 232,784 205,661
48,574,176 d6,837 250
Less: Provizion for Bad & Doubtiul Debts 752, 11E) [B93, 724}
47,821,480 36,133 526
The masmum amount owad by the staff did not at ona particular time excesd
2007 GHe 703,866 (2006: GHe500,165)
11 SHORT TERM INVESTMENT
This represants Investment in HFG Unit Trust.
Balence at 1 January 1,230,633 1,084 586
Add ; Interest Eamed dumng the year 124,912 145,647
Balanca at 31 Decambar 1,355,545 1,230,633
12 CASH AND BANK BALRNCES
Current Account 1,122 418 1,884, 815
Cash and Chegues for collectaon 0 6,100
Cash in Hand 30,151 18,156
7,152,568 1,807,071
13 BRANK OVERDRAFT

The overdraft faclities offered by the bankers of the company has been secured by 8 negative pledpe over the company's
asgets Tocal facility offerad was GHE 21 million
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GHANA DIL COMPANY LIMITED

NOTES TD THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007
2007 2006
GHg GHg
14 ACCOUNTS PAYABLE
Trade Payable 28,491,089 22,532,942
Other Payable 494211 1,401,603
Accruals 1,316,806 1,604,597
34,750,072 25,534,142
15 TERM LDAN
Balance as at 1 January 10,596,791 5,357,803
Interest due for the year 387,460 314,343
Interest paid during the year ] [152,308]
Exchange Loss 248,370 16,991
Additions for the year 10,000,000 5,000,000
Loan repayment (5,000,000) i
16,232,621 10,595,791
LONG TERM PORTION

Medsum Term Loan 8,000,000 o0
Exchange Loss 221,051 0
Government of Ghana 5,434,490 5,434,490
13,661,501 2,434,480

SHORT TERM PORTION
Balance as at 1 January 5,162,301 0
Payment during the year (5,000,000) 0
Interest due for the yesr on GOG Logn 387,460 162,301
Exchange Loss on GOG Loan 21,319 0
Medsum Term Loan 2,000,000 0
Merban Investment Holding Limited 0 2,000,000
2,371,080 9,162,301

a The Government of Ghana Loan [GOIL Subssdiary Loan) is rescheduled and repayable in seven [7) years with
four (dlyears grace period commencing 2004, Interest s payable on the principal amount &t & rate equal to
1.1 times the prevailing interest rate applicable to Bank (IBRO) Loan. Interest is payable semi-annually on
May 152 and November 12 in each year.

b The Company has been granted 8 Medium Term Loan of GHg 10,000,000 by Barclays Bank and Ghana
Commercial Bank of GH¢5,000,000 each, to finance the construction of new service stations, rehabditate
existing stations and construct new LP Gas plants. Both facilities are payable over a period of 60 months
from date of disbursement with 12 manths moratorium on both prncapal and interest. The interest rate is
at Base rate minus 3.25% and 16% respectvely for the Banks, and the facilities are secured by Negative
Pledge over all as5ets of the company.
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GHANA DIL COMPANY LIMITED
NDTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

2007 2006
16 STATED CAPITAL
Number of authorised shares 1,000,000,000 1.000,000,000
Total number of ssued shares 210,186,240 40,764,830
GHg GHe
|ssued for Cash 5,000,200 200
issued on consideration other than cash 6,559,263 6,559,263
lssued on Transfer from Surplus 249,800 184,800
11,808,263 8,754,263
There is no unpaid liability on any share and there are no shares in treasury.
17 BUILDING FUND
This i5 an amount set asxde from profits for the construction of Head Office Building,
2007 2006
GHg GHe
Balance at 1 January 12,000 12,000
Transfer from Income Surplus 121,000 0
Balance at 31 December 133,000 12.000
18 CAPITAL SURPLUS
This is surplus arising from the revaluation of fixed assets in 1985, 1988 and 2000 by
Owusu-Adgmpang and Company and Messrs Propican.
1806 DIVIDEND
2007 2006
GHg GHe
Fina! Dividend for 2006 GHeD.022 per Share (2005 GHe0.020 per Sharel  G76,826 615,300
Interim Dividend (2006 GHg0.033 par Share) 0 1,015,200
Payments during the year (676,826) (1,630,500)
0 0
Final didend of GH¢0.007 per share amounting to GHg1,471,304 has been proposed for theyear ended
31 December 2007,
190i] PRIOR YEAR ADJUSTMENT
gl  This represents the effect of a change in eccounting policy during the year in relation to post balance sheet
events [proposed dividend). International Accounting Standards (IAS 10) states thet if an entity declares
dividends after the balance sheet date, the entity shall not recognise those dividends as a Eability at the
balance sheet date. Such dnidends are disclosed in the notes to the financial statements.
bl  This represents company tax charges arising from tax audit conducted by Internal Revenue Service and
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GHANA DIL COMPANY LIMITED

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007
TWENTY LARGEST SHAREHOLDERS
Shareholders Number of Percentage
Shares Holding (%)
1 GOVERNMENT OF GHANA 107,408,019 51.10
2 SOCIAL SECURITY & MATIONAL INSURANCE TRUST 38,916,529 18.52
3 GOIL EMPLOYEE SHARE DWNERSHIP PLAN 9,259,312 4.41
4 BBGN/BARCLAYS RE AFRICAN ALLIANCE 1,956,238 0.83
5 MRA. D. OFORI 1,190,561 0.57
E STANDARD AFRICA EQUITY FUND EXSA 1.070,561 0.51
7 EOC STOCKBROKERS 816,032 0.38
B BBGN / BARCLAYS MALRITIUS 600,000 D.28
5 BBGN / BARCLAYS MAURITIUS 576,435 0.27
10 MERBAN INVESTMENT HOLDINGS 508,579 D.24
11 MRS. E. RIMPONG 485,404 0.23
12 BBGN / ELAC POUCY HOLDERS 426,641 0.20
13 MERBAN STOCKEROKERS LIMITED 413,250 0.20
14 SSNIT STAFF 385,488 0.18
15 SIC LIFE BUSINESS 367,877 0.18
16 DR. R. H. M. NANKA-BRUCE 325,867 0.16
17 DONEWELL LIFE COMPANY LIMITED 320,156 0.15
18 MERBAN STOCKEROKERS LIMITED 284,601 0.14
189 INTERNATIONAL CONSILIUM 272,362 0.13
20 INTERNATIONAL HOLDING UK, LIMITED 272,362 0.13

165,866,274 18.94

FINANCIAL STATEMENTS 31 DECEMBER 2007
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GHANA DIL COMPANY LIMITED
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

SHAREHOLDING DISTRIBUTION
Catagory

1-1,000

1,001 - 5,000

5,001 - 10,000
10,001 - 50,000
20,007 - 999,533,893

MA. GOTTRRIED MARTIN SARPONG
DR. A. K. OFOSU-AHENKDRAH

DA. AL-HASSAN EMIL ABDULAI
MA. GABBY NSIAH NKETIAH

MAS. CECILIA GYAN AMOAH

OR. FRANCIS APPIAGYE! POKLI

MR, YAW AGYEMANG-DUAH

23 NUMBER OF SHARES IN ISSUE
Earning, Dividend per share are based on 210,186,240, (2006; 30,764,830)

GOIL sharing good things in businass

Numbers of Total Percentage
Sharaholding Holding Holding (%a)

11.020 6.361.416 3.03
4,072 11,306,774 5.8

653 5,777 661 2.75
614 13,816,408 6.57
92 172,923,981 B2.27
210,186,240 100.00

3.000
29,402
22,000
25,000

5,000

1,000

5,000
95,402

FinANCIAL BTATEMENTE 31 DECEMBER 2007
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GHANA DIL COMPANY LIMITED
SCHEDULE TO THE PROFIT AND LDS5 ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2007

2007 2006
GHg GHe
GROSS SALES 306,492,356 256,485,900
Customs, Duties and Levies (66,831,552] (64,326,300
NET SALES 239,560,804 192,159,600
COST OF SALES
Stock - 1 January 2,050,012 2,850,300
Purchases 222,502,618 173,674,200
224,552,631 176,524,300
Less . Stock at 371 December (3,124.812] (2,050,000]
221,421,819 174,474,500
GROSS PROFIT 18,232,985 17,685,100
DEPOT AND STATION EXPENSES
Ground Rent 83,851 106,200
Maintenance of Installations B49.604 627,500
Survey fees 270 1,800
Vehicle Maintenance B56,359 796,100
Water and Electricity 35,254 47,900
Depraciation;
Plant and Machinary 1,368,923 1,202,200
Leasehold Land 230,267 226,600
Freehold Land 260 200
TOTAL DEPOT AND STATION EXPENSES 3,454,788 £,998,600
FINANCIAL STATEMENTS 31 DECEMBER 2007
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GHANA DIL COMPANY LIMITED

SCHEDULE TO THE PROFIT AND LOSS ACCDUNT
FOR THE YEAR ENDED 31 DECEMBER 2007

SELLING AND ADMIN. EXPENSES

Bank Charges

Financial Charges

Bank Interast

Long Term interest Paysble ( IDA-Loan)

STAFF COST

Salarses and Wages
Social Security Fund
Senior Staff Saving Scheme
Acting Alowance
Overtime

Trip Bonus

Casual Labour

Annual Bonus

Canteen Subsidy
Incentive Bonus

End of Service Benefit
Other Allowances
Training Expenses
Medical Expenses

Qut of Station Expenses
Long Service dward
Staff Welfare

Balance ¢/f

GOIL iharing good things in dusiness

478,321
218,823
1,383,013

387,460

2,468,623

3,476,018
402,305
0
20,058
41,467
51
28,829
225,274
150,571
261,450
318,584
49,387
35,652
154,857
44,820
28,580

41,466

5,341,079

1,809,702

FiNANCIAL BTATEMENTS 31 DECEMBER 2007
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2006
GHe

602.000
92,100
2,020,000
314,300

3,028,400

3,037,600
334,900
500
43,000
50,000
100
55,000
187,200
135,100
237,000
284,000
70,000
43,400
186,700
94,900
16,300

14,700

4,810,400

/.838.800



GHANA DIL COMPANY LIMITED

SCHEDULE TO THE PROFIT AND LDS5 ACCOUNT
FOR THE YEAR ENDED 31 DECEMBER 2007

Balance b/f

Postage & Telephones
Advertising & Sales Promotaon
Subscription

Printing & Stationery
Uniforms

Legsl & Professional Charges
Audit Fees

Directors' Fees and Expenses
Security Services
Entertasnment

Donations

Repars & Cleaning

Hectncity

Exchange Loss

Water

Various Toll and Licences
Sumdry Expenses

Equipment Hiring

Depreciation - Furniture & Motor Viehicle
Exchange Loss on IDA Loan
Provision for Bad Debts
Industry Coordination Fees
Floatation Expenses

Rent and Hates

Interest Payable to Third Partses
Insurance

Overseas/Air Travel

TOTAL OPERATING PROFIT

GOIL sharing good things in bessimess

2007
GHg

1,808,702
204,856
601,932

28,344
56,663
4,243
201,376

34,000
220,251

136,391
5,992
75,980
200,308
79,318
15,885
5,234
103,776
431
3,909
393,689
248,370
58,932
3,532
438,512
62,581
18,239
290,217
46,176

11,351,529
14,806,317

S -
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2006
GHg

/7,838,800

230,800
567,000
20,800
713,500
2,200
212,500
22,000
168,200
126,000
B.400
E/.300
168,700
88,300
700
3.700
72,400
700
1,400
343,100
77,000
22,700
2,600
582,300
48,300
13,700
116,800
50,600

10,485,600

13,454,200

4,180,200



being a member/members of the above-mentioned Company hereby appoint..... -
or failing him/her the Chairman as my/our proxy to vote for mefus on my/our hehah‘ EtThE Annual Eener-al
Meeting of the Company to be held at the Accra Internationsl Conference Centre, on Wednesday, the 16th day
af July, 2008 at 11: 00 a.m. and at any adournment thereaf.

This form is to be used;

1 | *in r The Aesolution to adogt the Raports of the Directars and the

agamnst Financial Statements of the Gompany for the year ended
Decembar 31, 2007

2 | *in favour of The Resolution to declare & dividend with respect to the
Against year ended December 31 as recommended by the Directors

3 | *in favour of The Hesolution approving the apoointmant of Directors
against

4 | *in favour of The Aesolution to authorize the Directors ta fix the
BQBINst remumaration of the Auditors

§ | *in favour of The Resolution to fix the remuneration of the Directors
Against

On any other besmess transacted at the meeting and unless otherwise instructed in Peragraphs 1 to 5 above,
the resolutions to which reference is made in those paragraphs, the proxy will vote as he/she thinks fit.

® Strike out whichever is not desired.

............................................. Signed this day of 2008,
Signature of Shareholder

THIS PROXY FORM SHOULD NOT BE COMPLETED AND SENT TD THE
REGISTERED DFFICE IF THE MEMBER WILL BE ATTENDING THE MEETING.

1. A member [Shareholder) who is unable to attend an Annual General Meeting is allowed by law to vote by
proy. The Proxy Form has been prepared to enable you exercise your vote if you cannot personally sttend.

2. Brovision has been made on the Form for HON. FREDDIE W, BLAY, the Chairman of the meeting to act &5
your proxy but if you so wish, you may insert in the blank space the name of any person whether 8 member
of the company or not who will sttend the meeting and vote on your behalf instead HON. FREDDIE W, BLAY.

3. In case of joint holders, sach joint holder must sign

4. If executed by a Corporation, the Proxy Form must bear its Common Seal or be signed onits behalf by &
Director.

. Please sign the above Proxy Form and post it o as to reach the address shown overtesf not later than
4 :00 p.m. on Friday, the 11th day of July, 2008.

i The Proxy must produce the Admession Card with the Motice of the Meeting to obtain entrance to the
meeting.
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