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Caring for our world,
* Caring for our consumers



Brands that make life richer.
Caring for everyday.

At Unilever we care for the little moments of life. Brushing teeth,
Showering, cooking meals, caring for the baby, cleaning the
house, doing the dishes and the laundry.

To us the moments that make everyday life richer is what inspires
us to care about our consumers.
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Financial ngghh hts

(Al amaumts are expressed in tho sul’(ihauacrdmudm othersise stated)

Company Group

% %

011 2010 Change 2011 2010  Change

Revenue 179257 333 181,153 319

Operating profit 2231 497 23,905 849

Profil before income Lax from continuing 22,888 448 25,087 80.2

Non-controlling interest - - 3,705 120.6

Profit after tax for the year attributable to owners 17947 678 19,109 43.4
of the parent

21,320 65.0
54,136 8.9

6,294 414

Cash flows from operating activities 16955 184
Shareholders' funds 41340 183
Capital expenditure 5905 1514

13.8

126

PBT margin (%)
Net profit margin (%)

Eamings per share (GHt) 02872 678 0.3057 434
Proposed dividend per share (GH¢) 0.287 67.2 0.2871 672
Net assets per share (GHC) 06614 183 1.2261 0.1
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Notice of Meeting

Notice is hereby given that the next Annual General Meeting of the Members of Unilever Ghana Limited will be held at the National
Theatre, Accra on Wednesday 9th May 2012 a1 11.00 a,m, for the following purposes:

AGENDA

1. Toreceive the report of the Directors, the financial position as at 31st December, 2011 together with the Accounts for the year ended on
that date and the report of the Auditors thereon,

2. Todeclare a Dividend.

3. To re-elect Directors retiring by rotation.

4. To approve Directors'fees.

5. To authorize the Directors to fix the remuneration of the Auditors.

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

Dated this 20th day of February 2012,

By Order of the Board

FoPEL

J.0.Torpey (Mrs)
Secretary

Registered Office, Unilever Ghana Limited, Tema Factory, Plot No. nd/A/2/34A-4, P 0 Box 721, Tema

Dividend Warrants

If the payment of the dividend recommended is approved, the warrants will be posted on the th day of June 2012 to holders of shares
whose names are registered in the Register of Members at the close of day on the 25th day of April, 2012.

Board of Directors & Secretary

I.E. Yamson, Chairman; D.M. Mureithi, Managing Director; CA Cofie, 5. A. Dontoh; J. N-A Hyde; V. Kayaga Kiggundu (Mrs); A. Lokko (Ms);
FA. Manu, A, Ata, Maidie E. Arkutu (Ms) and J.0. Torpey (Mrs), Secretary.

Board Audit Committee

Aurore Lokko (Ms); J. N-A Hyde, Victoria Kayaga Kiggundu (Mrs) and E A. Manu.

Registrars Office: Merchant Bank Ghana Ltd, Registrars Department, 57 Examination Locp, North Ridge, . 0. Box 401, Accra, Ghana
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Chairman’s Review

Introduction

| am delighted to report that 2011 was a year of record
revenue and profits. Against the rising price of crude palm i,
Unilever Ghana Limited continued to perform strongly. Our
performance in 2011 demanstrates our commitment to
dellvering value to our shareholders and cansumers. Our
consumer business remains the bedrock of our growth and
profitability and our categories continue to grow. We were
able to maintain our market leadership in our key categories
during the year despite fierce competition from local and
impaorted products.

Our Revenue saw a 33% growth with eperating profit
growing by 85% over 2010, Based on our strong performance
andin line with delivering value to the shareholder, the Board
is propasing an annual dividend of GHC0.48 per share, which
isa67% increase aver the 2010 levels. The recommendation 1s
in line with our practice of consistent payment of dividends.

Unilever Ghana Limited continues to play a key role in the
Ghanaian economy. Our activities create a number of jobs in
the country and we are committed to our corporate social
responsibilities. During the year we launched the Unilever
Sustainability Living Plan (USLP) and are on target to double
our business while halving our environmental impact.

Political and Economic Review — 2011

Ghana remained a stable democracy with strong democrafic
institutions. The political temperature has started to rise
because of the December 2012 Presidential and Parliamentary
elections. The stakes are high however we expect that Ghana's
democracy will remain intact and preserved.

On the economic front, the year 2011 will be remembered for
the pressure that the implementation of the Single Spine
Salary Scheme exerted on the Government's expenditure
budget. That the Government was able to maintain fiscal
discipline despite this pressure is to be commended.
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Chairman’s Review (Continued)

Real Gross Domestic Product grew at 13.6% during the year
inclusive of the crude oil production. Without the crude oil
effect GDP growth was at 7%. The economy remained
relatively stable in the year with year-on-year inflation at
8.58% and an average of 8.73%.

The Bank of Ghana policy rate ended the year at 12.5%, with
the 91 days treasury bill rate at 9,1%, This reflected positively
on the base rates of the commerdial banks, which averaged
22.8% for the year. The cedi however depreciated against the
1S dollar, euro and pound by 2.3%, 7.8% and 9% respectively
during the year.

The upward reviews of fuel prices and energy tariffs during the
year exerted upward cost prassures on businesses, even
though Inflation remained within single digits.

The year 2011 saw the first full year of oil production in Ghana.
This has increased investment and economic activities in the
country, particularly in the Western Region. Gas production has
not started but the gas infrastructure should be in place by the
end of 2012,

The stability and positive developments in the economy have
attracted new competitive investors into the FMCG sector of the
economy.

Board Changes
There has been no change to the board since the last Annual
General Meeting.

Outlook for 2012

The year 2012 appears to be a challenging year for businesses
fallowing the removal of fuel subsidy and the pressure on the
government wage bill, However the prospects for our business
are bright as we will focus on our strategies to create mare value
for you our shareholders and for our partners.

In conclusion, 2011 was a year of great performance. We have
demonstrated that we have the fight strategy and right business
model to deliver consistent and sustained value for our
shareholders. We enter 2012 in good shape and with a strong
growth momentum.
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Managing Director’s Review

Introduction

The 2011 financial year was indeed a very good year for our
business and our best year over the past five years. The strategic
choices we have made over the past years have enabled the
business to deliver this strong results. We are therfare on course
to double the size of our business by 2015. This performance was
ultimately driven by our focus, in line with our strategic thrusts,
on increasing the availability of our products and strengthening
our brands. We grew significantly both in volume and value.

The competition in the market place remains intense as the
economy continues to grow and present more apportunities for
Investors. There s increased competition for consumers
dispasable income not just from our direct competitors but from
other sectors of the economy such as telecommunications;
however, our continuous investment in strengthening our Key
Distributor Model remains a key competitive advantage. We are
dble to reach many more consumers directly thus ensuring our
products are avallable at competitive prices everywhere. Our
targeted focus on the shopper and retall trade significantly
increased during the year to enable our brands to continue to
stand out at the point of purchase, which is critical in winning
with our consumers and shoppers.

The business has been strongly pesitioned to be a faster and
more agile organization In order to meet the growing needs of
millions of our consumers. Our focus in improving manufacturing
efficiencies to enable us continue to sell at competitive prices has
helped us to prolect margins and further strengthen business
profitability.

In Keeping to our policy of paying competitive dividends, we
propose & dividend per share of GHC0.48 to be paid from profits
for the year. The profitincluded one-off gains made from the sale
of our investments In Benso 01l Palm Plantations (BOPP). The
recommended dividend represents a 67% increase over what
was paid outin 2010

Operating Review
Highlights

The 2011 business resuits have been impressive. The Group's
Turnover was GHC 241m compared to GHe 181m for 2010
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Managing Director’s Review (Continued)

representing a total turnaver growth of 33%. The increase in
volume and sales was acress our key categories and brands and
was strongly reflected in our market shares which showed us
dominating the market in most of these key categories. This
growth was driven by the introduction of new brands and
products such as Fanico, BF, Lifebuoy and Sunlight Powder onto
the Ghanaian market and the introduction of new varlants for
our heritage brands (Geisha Gemiguard and Lifebuoy) to meet
the increasing health and wellbeing needs of our consumers,

Group operating profit for the period rose to GHC44.2m, up fram
GHCZ3.9m in 2010, an increase of aver §5%. This achievement in
operating profit was driven by selling higher volumes and
further factory investments to increase efficiencies and savings in
our operations. We continue to raise the bar on the operating
margin impreved from 13.2% in 2010 to 18.4% in 2011.

Home and Personal Care Category

Our Home and Personal Care categories (HPC) grew by 37% In
the year driven by growth in both our Laundry and Personal Care
category. They both continue to contribute significantly to our
overall business performance. This growth was evenly spread
across both our well-established brands like Key Soap,
Pepsadent, Lifebuoy and Gelsha and in our newly-introduced
products like BF, Fanico, Sunlight Powder and Dish wash, This
strong growth was fuelled by heavy marketing investments to
further strengthen our brand positions amidst the growing
cormpetition In all our key categories. Some of these activities are
the “2X Brushing campaign” run for Pepsodent and Close Up In
our Oral category, the launch of Lifebuoy soap and Geisha Germi
guard as premium health soaps in our Skin Cleansing category
and in supporting the introduction of BF and Fanico in our
wrapped bars seqgiment. Such enhanced product offerings to our
consumers will continue and be accalerated in the coming year.

Foods Category

Our Foods category grew by 30%, also driven by continuous
marketing investments behind our key brands Blue Band, which
grew by 54%, and Lipton which grew by 20%. This strong top line
growth is the result of trade and marketing activities which were
run in the year namely the “Lipton Ramadan promotion for

Lipton and the "Spread for Bread” campaign activation for Blue
Band run in some educational institutions and through TV and
Radio campaigns.

Plantations

Benso Ol Palm Plantation (BOPP] was sold in the first quarter of
the year. The rationale was to enable management concentrate
on the fast moving consumer goods business where we have the
expertise 1o compete effectively. Profits from this sale was
GHt4.3m.

Twiffo Ol Palm Plantation, our last remaining plantation
business, also made a strong contribution to our results . This was
driven by the growthin volume of output and high Crude Palm Ol
prices on the world marker which rose on average by 31%
compared to 2010,

Capital Investments
We continue to invest in our preduction facilities to ensure we
remain strongly positioned to meet the growing demand for our
products and to do that more effidently and in an
environmentally responsible way. During the year under review,
an amount of GHEB.6m was invested in our manufacturing
capabilities in both our Foods and HPC factories, Two of such
slgnificant investments were made In expanding our Spreads and
soap factories to meet growing demands to make them more
efficient. These investments we believe have further
strengthened the efficiency of our operations for the future,

Restructuring Expenses/Release

Restructuring cost of GHE3.Tm against GHC3.5m for 2010 was
spent as part of our efforts in transforming the business to
increase operational speed whilst reducing organizational
complexity. Ultimately, a Matter organization will promote speed
in the execution of our strategies In our markets which remains
extremely competitive.

Net Financial Cost

Financing costwas GHC1.2m compared to GHe0.3m for 2010. This
is mainly attributable to the adverse Impact of foreign currency
transiations.
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Managing Director’s Review (Continued)

Taxation
Tax for the year was GHCE.5m, compared to GHC4.9m for 2010,
this was driven by high profit from perations.

Profit after Tax

Profit after tax for the period was GH¢ 35.6m, a much higher
figure than the GHC22.8m for 2010. Higher growth in revenue,
operational efficiencies and profits from Bepso Oil Palm
Plantation are the reasons for this Impressive delivery.

Cash Flow

(ash generated from operations was strong at GH ¢35.2m
compared to GH ¢21.3m for 2010. We ended the year with a
strong cash position of GHE 35.3m compared to GH¢ 25.9m for
2010. Improvements in cash generated from operations and the
proceeds from the sale of BOPP account for this high cash
balance,

Our People and Business Partners

At the heart of our performance are the valuable contributions
from both our employees and business partners — Key
Distributers, Consumers and Suppliers. We will continue ta value
and invest in this relationship on behalf of our sharehoiders for
the mutual benefit of all, We also continue to embed a high
perfarmance culture to sustain the delivery of such brilliant
results for our shareholders,

Contribution to Society

Our Sacial Responsibility In 2011 was driven by our policy to drive
sustainable living amongst all our stakeholders. We launched
Unilever’s Sustainable Living Plan [USLP) here In Ghana in
collaboration with all our partners and stakeholdars to mark
World Environment Day which Is observed on June 4 annually,
Our sustainable living plan Is simply informed by the scientific
finding that the current rate of consumption and utilisation of the
world’s natural resources requires thrice what is available to
sustain us. Given that we have and can only have one earth, it Is
pertinent that deliberate action is taken to drive behaviour and
attitude change towards a more circumspect consumption and
utilisation of our natural resources for our sustenance and that of
posterity. To this end, the USLP seeks to Influence positive
behaviaur change to achieve the following goals by 2020:

1. Help more than 1 billion people to take action to improve
their health and well-being

2, Halve the environmental footprints of our products

1. Source 100% of our agricultural raw materials
sustainably

In the year under review, we invested In creating awareness of
the principles of the USLP and also bringing these principles to
life. We focused on enhancing fivelihoods through the delivery of
products and satvices in health, hygiene and water. On the
environment, we underscored the need for urgent action to
teverse the deteriorating trend by partnering relevant
gevernment ministries and agendes, civil society organisations,
non-governmental  organisations, academia and  private
institutions in workshops aimed at defining the deliberate
actions we will together take to turn that desire into reality. We
invested in the following services through our brands and the
Unilever Ghana Foundation:

Improving Health & Well-Being

® A Health Summit under the auspices of the Ministry of
Health and its agencies

Lifebuoy "Hand Washing with Soap” campaign
Provision of Lifebuoy 'Hygiene Station' for biasic schools
aCross the country

Pepsodent “Brush Twice a Day Campaign”

Oral Hygiene Education in basic schools across the country
Blueband Growth Challenge

Uniloo, a potable moblle toilet fadlity currently being
pilated in the Ash town community of Kumasi. This is a
project initiated by Unilever PLC to support our effort to
improve hygiene in our communities

Enhancing Livelihoods

®  Support to the World Food Program’s (WFP) ‘Walk the
Warld'event including the donation of $5,000 to help
them feed school children in deprived communities in the
three (3) northern regions

e Entrepreneurial Skills workshop for 120 women in small
& medium enterprises at Tamale and Bolgatanga to help
them grow their businesses sustainably to Improve their
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Managing Director’s Review (Continued)

living standards of their families and dependants

o bicellence Awards for the Best Female graduates from
the public universities and polytechnics to drive gender
diversity in national development

o Ghana Education Service's Science, Technology and
Innovation clinic for girls from public Senior High Schools

Our approach to achieving the above was partnerships and
coilaborations with key stakeholders in the areas we chose fo
focus on. We did this because we realised that reduding the
impact of our activities throughout our value chain alone will
not yield the positive difference we seek to make to the world.
We will therefore work in partnership with our consumers,
suppliers, trade partners, the Media and other relevant
stakeholders as mentioned above to make sustainable living a
national way of life.

We once again sponsored the Ghana Journalists’ Association's
2010 Journalist of the Year Award as our contribution to
facilitating professional journalism to drive national growth and
development. The winner received a professional enhancement
package including a trip to the U.S.A for academic as well as
practical experience at some of the worlds best academic
institutions and media organisations.

The cost of our social investrmient for the year amounted to

Ghe 2.1m.

2012 Outlook

We will continue with the strategies and enablers that have
delivered such strong results by raising the bar on our
performance culture agenda in order to deliver high shareholder
value.
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Corporate Governance

Introduction

Unilever recognises the Importance of good corporate
gavernance as a means of sustaining viability of the business in
the long term, and further believes that the attainment of
business objectives is directly aligned to good corporate
hehaviour. In line with this, and alongside the need to meet its
responsibility to its shareholders and other stake holders, the
company strives to meet expectations of the community in which
it operates,

Irllhecﬂnduc[ufitshuimessLlrriiewrhasmughttﬂ comply with
all statutory requirements, adopted, tried and proven best
practices to protect the environment and Its employees, invested
in the community in which it operates, and strive to enhance
shareholder value in the process, Unilever adopts both medium
and long term growth strategies, and allocates resaurces in arder
10 guarantee the creation of wealth, It utilises modemn
technology and continucusly innovates in order to satisfy
changing consumer and customer needs, and in so doing, stay
afiead of the competition. Unilever promotes and recognises
excellence through its employee development programmies,

The company has putin place sound operational control systems
in order to safequard the Interests of shareholders and
stakeholders. As indicated in the Statement of Responsibility of
Directors and Notes to the Accounts, the business adopts
standard accounting practices to facilitate transpatency in the
disclosure of information and to give assurance to the reliability
o the financial statements.

Board of Directors

The responsibility of good corporate govemance is placed on
the Board of Directors and the Management Team. The Board
of Directors are highly qualified and experienced in their
professional areas of expertise. The Board s currently
comprised of five (5) full time executive and five (5)
non-executive directors one of whom is the Chairman of the
Board. The non-executive directors are the principal external
presence in the governance of Unilever Ghana Limited and
provide a strong independent element. The Board meets at
least four (4) times a year to deliberate on, Corporate strateqy

Legal Structure of Unilever

Unilever Ghana Limited
Ownership
Unilever PLC 66.6%
Investors/ Publlc 33.4%

Subsidiaries

UAT 100% UGI 100 % SREL 100%

and implementation, approval of Annual Report and Accounts
and recommendation of dividends, amangst other things.
All directors with the exception of the Managing Director
submit themselves for re-election at Annual General Megtings
in accordance with the regulations of the Company and the
Ghana Stock Exchange. To ensure effective control and
monitoring of the company’s business, the Board has an Audit
Committee.

The Audit Committee

The Audit Committee is made up of four directors of whom three
are non-executive. It is chaired by a non-executive director who
has a strong background and experience in business, finance and
audit. The committee meets to review the financial performance
af the company, the adequacy of the internal audit plan, progress
against current audit report recommendations, the adequacy of
internal control systems and the degree of business compliance
with laid down internal policies, laws, code of business principles
and any other relevant regulatory framework. The Committee
also reviews findings of the external auditars.
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Corporate Governance (Contd)

The Executive Committee
There Is also an executive committee which oversees the Eiﬂh' to
Ua}" ﬂDEFﬂEiﬂﬂﬂUﬂHﬂiﬂEmEﬂt [S5Ues ﬂﬁ'&([ll‘lg the business.

The Executive Committee meets reqularly to review the
performance of the company and assess progress against the
annual plan. It also reviews programmes, strategies, key issues
and assigns responsibilities and resources for the achievement of
set goals.

Consequently, the committee has oversight responsibllity for
innovation programmes, supply chain, financing strategies and
human resource development programmes.

The Executive Committee is alse charged with the responsibility
of identifying and assessing the risk profile within which the
company operates, with a view to eliminating or minimising the
Impact of such risks to the achievement of set company
objectives.

Internal Controls

Unilever has a robust internal control system, which Is well
documented and regularly reviewed. The system incorporates
Internal control procedures, which are designed to provide
reasonable assurance thal assets are safeguarded and that the
risks facing the business are being managed to eliminate or
minimise their Impact. The Board of Unilever Ghana has put in
place a clear organisational structure, and Board authorities are
delegated to middle and lower level- management in line with
delegated responsibilities as defined by the sald structure.

Unilever’s corporate internal audit function plays a key role in
providing an ohjective assessment of the adequacy and
effectiveness of the internal control systems in the business.

Code of Business Principles.

Unilever has a documented code of business principles to guide
all employees and business partners in the discharge of their
duties. This code sets the standard of professionalism and
Integrity required for business operations which among other
things cover the following areas: compliance with the law,

conflicts of Interest, acquisition of company shares, public
activities, product assurance, environmental management,
accuracy and reliability of financial reporting, bribery, etc, and
procedures for handling instances of non-compliance.
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Report of the Audit Committee

Membership of Audit Committee of the Board

The Unilever Ghana Audit committee is comprised of three non executive Directors and the Finance Director for Unilever Ghana Limited. The
Committee s chaired by Ms A. Lokko, a non executive Director with a background in accounting, finance and audit. The Unilever Audit
Manager is always in attendance and from time 1o time the external auditors, Pricewaterhouse Coopers (PwC), are also [nvited to make
presentations to the Committee,

Role of the Audit Committee

The Audit Committee meets to review:

« The finandial performance of the company;

- The adequacy of the plan of internal audir;

Current audit reports; statutory and internal audit;

« The adequacy of internal controls;

« The degree of compliance to laid down policies, laws, code of ethics and business practices of the company; and
+ Compliance with the Sarbanes Oxley Act on Operational Control Assessment.

Summary of the Audit Committee’s activities in 2011
In 2011, the Unilever Ghana Audit Committee met four times on 21st January 2011, 14th April 2011, 15th July 2011 and 19th October 2011.

Review of the financial performance of the Company

Atthe 21st January 2017 meeting, the committee reviewed the financial performance of the company for the financial year ended December
2010 and the audited accounts for the 2010 financial year.

The Committee was updated on the company’s performance in 2011 during the 14th April 2071, 15th July 2017 and 19th October 2011
meetings.

Internal Audit

The Committee reviewed the internal audit plan for 2011 and was reqularly updated on the status of base Operational Control Assessment
{OCA) and the audits carried out by the team. The main highlight was the completion of the OCA process which involved identifying and
challenging the company’s processes as well as assessing the design adequacy and operational effectiveness of the controls in place

External Audit
At the 21st January, 2011 meeting, PWC reported on their audit of the Company's financial statements for the year ended 31st December
2010 and also presented their findings and recommendations.

At the 19th October 2011 meeting, PwC presented their 2017 audit plan which covered among other things the objectives of the audit,
identification of business and audit risks, audit scope, developments in accounting standards and the timelines for the audit.
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Report of Directors

The Directors have the pleasure in submitting to the Members the conselidated comprehensive Income Statement of the Group for the year
ended 31st December 2011 and the Statement of the Financial position of the Group as at that date.

The net profit for the year atiributahle to Members of the Company for the year is GHC27.40m as against GHC19.11m for 2010.
The Directors have decided te recommend to Members the payment of a dividend of GH{0.48 per share,

The directors to retire by rotation in accordance with the Regulations of the Company are Mr. J N-A Hyde, Ms Aurare Lokke and Mr C A Cofie
all of whom offer themselves for re-election.

In accordance with the Companies Act, 1963, Act 179, the Directors report that on 3 15t December 2011:

{a) Swanzy Real Estate Limited was a subsidiary of the Company. The Swanzy Real Estate Limited did not trade during the 2011 financial
year.

{b) The Company was beneficially entitied to equity shares conferring the right to exercise more than 25% of the votes exercisable at
General Meetings of Unfted Africa Trust Limited, a company Incorporated In Ghana. United Africa Trust Limited did not operate during
the 2011 financial year.

{c) The Company was beneficially entitled to equity shares conferring the right to exercise more than 25% of the votes exercsableat
general meetings of Twifo Oil Palm Plantations Limited, a company Incorporated in Ghana. The Company’s shares in Twifo O Palm
Plantations Limited is currently held by Unilever Ghana Investments Limited, a company incorporated in Ghana in March 2010.

The ultimate parent company is Unilever PLC, a company Incorporated in England. Other related parties, Unilever Overseas Holdings Limited,
UAC International Limited and CWA Holdings Limited, companies wholly owned by Unilever PLC have significant shareholdings in Unilever
Ghana Limited,

PricewaterhouseCoopers (PwC) continue in office as Auditors of the Company.

BY ORDER OF THE BOARD

rman |
20th February, 2012
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Statement of Directors’ Responsibilities

The directors are responsible for the preparation of consolidated financial statements for each financial year which give a true and fair view
of the state of affairs of the Group and of the statement of comprehensive income and statement of cash flows for that period.

In preparing these consolidated financial statements, the directors have selected suitable accounting policies and applied them
consistently, made judgements and estimates that are reasonable and prudent and followed Intemational Financial Reporting Standards
(IFRS).

The directors are responsible for ensuring that the Group keeps proper accounting records that disclose with reasonable accuracy atany time
the financial position of the group. The directors are also responsible for safequarding the assets if the Group and taking reasonable steps for
the prevention and detection of fraud and other irregularities.

Chairman Managing Director Finance Director
I E Yamson David Mureithi V. Kayaga Kiggundu (Mrs)
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Report of the Independent Auditor to the "%

Members of Unilever Ghana Limited

REPORT ON THE FINANCIAL STATEMENTS

We have audited the accompanying financial statements of Unilever Ghana Limited (the company) and its subsidiaries (together, the group), as set
out an pages 18 to 54, These finandial statements comprise the consolidated statement of finandial position as at 31 December 2071 and the
consolidated statement of comprehensive income, consolidated statement of changes in equity and the consolidated statement of cash flows for
the year then ended, together with the statement of financial position of the company standing alone as at 31 December 2011 and the statement
of comprehensive income, statement of changes in equity and statement of cash flows of the company for the year then ended, and a summary of
significant accounting policies and other explanatory information.

Directors' responsibility for the financdial statements

The directors are responsible for the preparation of financial statements that give a true and fair view in accordance with International Finandial
Reporting Standards and with the requirements of the Companies Code, 1963 (Act 179) and for such internal control, as the directors determine s
necessary to enable the preparation of financial statements that are free from material misstatement, whether due to fraud or emor.

Auditor's responsibility

Our responsibility is to express an opinion on the Ainandal statements based on ouraudit. We conducted our audit in accordance with International
Standards on Auditing. Those standards require that we comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement,

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures
selected depend on the auditor's judgement, including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers intemal control relevant to the entity's preparation of financial
statements that give a true and fair view in order to design audit procedures that are appropriate in the dircumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s intemal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by the directars, as well as evaluating the overall presentation of the financial
statements,

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

Opinion

In our apinion, the accompanying financial statements give a true and falr view of the financial position of the company and the group as at 31
December 2011 and of the financial performance and cash flows of the company and the group for the year then ended in accordance with
Intemational Financial Reporting Standards and in the manner required by the Companies Code, 1963 (Act 179).

REPORT ON OTHER LEGAL REQUIREMENTS
The Companies Code, 1963 (Act 179) requires that in camying out our audit we consider and report an the following matters. We canfirm that:
) we have obtained all the Information and explanations which to the best of our knowledge and belief were necessary for the purposes of
our audit;
i} inour apinion, proper books of account have been kept by the Company, so far as appears from our examination of those books; and
fii) the consolidated balance sheet (statement of financial position of the group) and consolidated profit and loss account (included in the
statement of comprehensive Income of the group} are in agreement with the books of account,

Chartered Accountants

20th March, 2012
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Statement of comprehensive income for the year ended 31 December
(Al amants ate expressed i thousands of Ghana cedis wnlrs of here stated)

Company Group
2010 Continuing Operations Notes 2010
179,257 | Revenue 3 181,153
(132,716} | Cost of sales 4 (129,937
46,541 Gross profit 51216
{12,124} | Distribution expenses 5 (12,124)
(11,235) | Administrative expenses 6 112,029)
2,661 Otherincame 7 368
(3,526) | Restructuring costs 8¢ {3,526) |
22317 | Operating profit: 23,905
831 Finance Income ] 1445
(260) | Finance costs B (263)
23,888 Profit before income tax from continuing operations 25,087
(4.941) | Income tax expense 11¢ {4,941)
17,947 | Profit from continuing operations 20,145
- | Profit for the year from discontinued operations 2% 2,668
- Profit / {loss) on disposal of investment 29¢ -
17,947 ' Profit after tax for the year 22814
===== Attributableto: ===
- | Non-controlling interest 3,705
17.947 | Dwners of the parent 19,109
17,947 Net profit after tax for the year 12814
Other comprehensive income :
1,571 | Actuarial {losses)/ gains on pensions before tax 13¢ 1571
{393} | Income tax relating to other comprehensive income 13¢ (393)
19,125  Total comprehensive income for the year 23992
Attributable to:
- | Non-contralling interest 3,705
19,125 Owners of the parent 19,109

Eamnings per share for profit attributable to the equity holders of the company

-W[ Basic and diluted eamings per share from continuing operations
-:’ Basicand diluted eamings per share from discontinuing operations
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Statement of financial position as at 31 December

=

[ i} amenares are expressed in thousands of Ghana cedis unless otherwise stated)

Company

{52.215)
{1,583)
{944)
(84)

{54,828)

1,392
#4636

e

2697
259

3,296

1,200
329
39,730
81

41,340

Non-current assets

Praperty, plant and equipment

Intangible assets

Bickogical assets

Goodwill

Investment in subsidiaries

Pension assets for funded scheme in surplus

Current assets

Inventorkes

Trade and othet recelvables

Current Income fax

Cash at bank

Kssets of disposal group classified as held for sale

Current liabilities

frade and other payables

Dividend payable

Provisions

Bank overdrafts

Liabilities of disposal goup dassified as held for sale

Net current assets
Total assets less current labilities

Non-current liabilities
Past empinyment benefits obligation-unfunded
Deferrad Income Lax

Shareholders’ fund
Stated capital

Capital aurplus accatint
Income surplus account
Shame deals account

Shareholders’ equity
Won-cantrolling interest

Total shareholders' equity
Total equity and non-current liabilities

Notes

123 hd&e
129

14
15
134

16
]
Na
bl
10

3
183
18k
b1
29h

13d
Na

19
203

20b

b

35,078
81,899

SETErerry

2697
57

5,268

1,200
i
52526
&1

54,136
12498

76,631
81,899

The financial statements on pages 18-54 were approved by the Board of Directors on 20th February, 2012 and were signed on its behalf by:

! I
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DAVID MUREITHI | - VICTORIA K. KIGGUNDU
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Statement of cash flows for the year ended 31 December

(Al amounts are expressed in thousands of Ghana tedis unless otherwise stated)

Company

1

2010

6,955
(260)
831

{3,157}

asansnes s

(12,874)

(10)

(12,834)

Cash flows from operating activities
Cash generated from operations

Interest paid

Interest received

Tax paid

Net cash generated from operating activities

Cash flows from investing activities

Purchases of property, plant and equipment

Additions to biological assets

Proceeds from disposal of praperty, plant and equipment
Proceeds from disposal of biological assets

Dividend received

Net proceeds from sale of Investment

Net cash generated from / (used in) investing activities
Cash flows from financing activities

Dividend paid to equity holders of the company

Dividend paid to non-centrolling interest

Investment in subsidiary

Net cash used in financing activities

Net increase in cash and cash equivalents

(ashand cash equivalents at beginning of year

Cash and cash equivalents at end of year

Linioar Gimna Lmied 200 | Avun Aeport and Gnenclel Saleten
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11a

12a,bd&e

27
12c&f

7

183
18b

26

(1,173

(12,874)
(1,409)

(14,283)

3,889
22,007




Statement of changes in equity as at 31 December

(Al ampumts aie expressed in thausands of Ghana cedis unies otherwise stated)

Company Capital  Income  Share
Stated surplus  surplus deals Non-contrelling

Year ended 31 December 2011 Hotes capital  accounl account account interest
Balance a1 1 January 2011 1,200 3 30 ) -
Comprehensive income

Profit for the year . = 30,15 -

Felease of provision - (125] -

Other comprehensive income

Actuarial losses on pensions sfter tax 13¢ (4,494]

Total comprehensive income for the period 1,200 04 8535 i1

Transactions with equity owners

Final dividend to equity hlders 2010 18 : - (1743

Balance at 31 December 2011 1,200 204 47408 b1 ]

Yearended 31 December 2010

Batanceat 1 January 2010 1.200 3| 33905 &l -
Comprehensive income

Profit for the year - . 17,047 =
Other comprehensive income

Actuarial galns on pensions after i 3¢ - 1178

Total comprehensive income for the period . 53,030

Transactions with equity owners

Final dividend ta equity holders 2009 15a . - {13300}

Batance at 31 December 2010 1,200 9 39730 8 2
Group

Year ended 31 December 2011

Balanee at 1 Jangary 2011 1,200 i 51526 81 12,485
Comprehensive income

Release of provision : (125) = 3 (5122)
Profit for the year . 2,800 8111
Other comprehensive income

Actwarial lpsses on pensions fter tax BE[: - - (a4 -

Tatal comprehensive income for the period 1.200 04 15432 &1 1484
Transactions with equity owners

Final dividend to equity holders 2010 1Ba - - {1788) (3.720)
Balance al 31 December 2071 1,200 04 57489 81 17764
Year ended 37 December 2010

Fafanceat 1 fanuary 2010 1200 e 45519 21 10,199
Comprehensive income

Frofit for the year - - 1809 505
Other comprehensive income

Actuarial gains on pensions after tax 13c - - 18 -
Total comprehensive income for the period 1200 26 6586 & 23,904
Transactions with egquity owners
‘Final dividend to equity hokders 2009 16 : - a0 : {1,409)
Balance at 31 December 2010 1,200 329 52,526 B1 12,495
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Notes \'f?

1. Accounting policies

General information

Unilever Ghana Limited (the company) Is a public company domiciled in Ghana. The company's country of incorporation is Ghana. The
address of the company's registered office is Tema Factory, P.0. Box 721, Tema, Ghana. The consolidated financial statements of the company
asatand for the year ended 31 December 2011 comprise the company and its subsidiaries (together referred to as the Group). The Group is
primarily involved in the manufacture of consumer products, the growing of oil palm and the processing of palm fruits to produce palm ol
and palm kernel. The company is listed on the Ghana Stock Exchange.

a. Basis of preparation

The principal accounting policies applied in the preparation of these consolidated financial statements are set out below. These policies have

beenn consistently applied to all the years presented, unless otherwise stated. The financial statements have been prepared in accordance

with International Finandal Reporting Standards (IFRS) and under the historical cost convention as modified by the revaluation of land and

buildings. The preparation of financial statements under IFRS requires the use of certain critical accounting estimates. It also requires the

directors to exercise their judgement in the process of applying the Group's accounting policies. The areas involving a higher degree of
Judgement and complexity, or where assumptions and estimates are significant to the financial statements, are disclosed in "'note 15" below,

b. Changes in accounting policy and disclosures
(i) New and amended standards adopted by the group
The following new standards and amendments to standards are mandatory for the first time for the financlal year beginning 1 January 2011.

Standard/Interpretation Title

A5 1 Presentation of financial statements
IAS 24 Related party disclosures

IFRS 7 Financial instruments: Disclosures

IA51, Presentation of finandial statements

The amendment to [AS 1, ‘Presentation of financial statements'is part of the 2010 Annual Improvements and clarifies that an entity shall
presentan analysis of other comprehensive income for each component of equity, either in the statement of changes in equity or in the notes
to the financial statements. The application of this amendment has no significantimpact as the Group and Company were already disclosing
the analysis of other comprehensive income on the statement of changes in equity.

IAS 24, Related party disclosures

The amendment to |AS 24, ‘Related party disclosures' clarifies and simplifies the definition of a related party and removes the requirement
for government-refated entities to disclose details of all transactions with the government and other government-related entities. The
amended definition means that some entities will be required to make additional disclosures, e.q., an entity that is controlled by an
individual that is part of the key management personnel of another entity is now required to disclose transactions with that second entity,
Related party disclosures have increased following adoption of this amendment.

IFRS 7, Financial instruments: Disclosures

“The amendments to [FRS 7, 'Financial Instruments-Disclosures’are part of the 2010 Annual Improvements and emphasises the interaction
between quantitative and qualitative disclosures about the nature and extent of risks associated with financial instruments. The amendment
has also removed the requirement to disdlose the following; Maximum exposure to credit risk if the carrying amount best represents the
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Notes (Continued)

maximum exposure to credit risk; Fair value of collaterals; and Renegatiated assets that would otherwise be past due but not impaired. The
application of the above amendment has simplified financial risk disclosures made by the Group and Company.

Other amendments and interpretations to standards became mandatory for the year beginning 1 January 2011 but had no significant effect
on the financial statements of the Group and the Company.

(li) Standards, amendments and interpretations to existing standards that are not yet effective and have not been early
adopted by the Group and the Company.
The Group'sand parent entity’s assessment of the impact of these new standards and interpretations is set out below"

Standard/Interpretation  Title Applicable for financial years beginning on /after
1AS 7 Presentation of financial statements  1-Jul-12
1AS 19 Employee benefits 1-Jan-13
IFRS 9 Financial instruments 1-lan-13
IFRS 10 Consolidated finandal statements 1-Jan-13
IFR5 12 Distlosure of interests in other entities  1-Jan-13
IFRS 13 Fair value measurement 1-Jan-13

IAS 1, Presentation of financial statements

“The amendment changes the disclosure of items presented in other comprehensive income (OC1) in the statement of comprehensive
incame. Entities will be required to separate items presented in other comprehensive Income (“0CI") into two groups, based on whether or
not they may be recycled to profit or loss in the future. tems that will not be recycled will be presented separately from items that may be
recycled in the future. Entities that choose to present OCI ftems before tax will be required to show the amount of tax related to the two
groups separately. The title used by 1A5 1 for the statement of comprehensive Income has changed to’statement of profit or lass and other
comprehensive income, though IAS 15till permits entities to use other titles."

1AS 19, Employee benefits

The impact on the Group and Company will be as follows: to ellminate the cerridor approach and recognise all actuarial gains and losses in
other comprehensive income as they occur, to immediately recognise all past service costs; and to replace interest cost and expected return
on plan assets with a net interest amount that is calculated by applying the discount rate to the net defined benefit liability/(asset). The
Group and Company has yet 1o assess the full impact of the amendments.

IFRS 9, Financial instruments

IFRS 9, was issued in November 2009 and October 2010 and replaces those parts of IAS 39 relating to the dlassification and measurement of
financlal instruments. IFRS 9 requires financial assets to be dassified into two measurement categories: those measured as at fair value and
those measured at amortised cost. The determination s made at initial recognition. The cfassification depends on the entity’s business mode|
for managing its finandal Instruments and the contractual cash flow characteristics of the instrument.

For financial liabilities, the standard retains most of the [AS 39 requirements. The main change is that, in cases where the fair value option is
taken for financial liabilities, the part of a fair value change due to an entity’s own credit risk is recorded in other comprehensive income
rather than in profit or loss, unless this creates an accounting mismatch. The Group and Company is yet 1o assess IFRS 9 full impact and
intends to adopt IFRS 9 no later than the accounting period beginning on or after 1 January 2013.

IFRS 10, ‘Consolidated financial statements’

"This is a new standard that replaces the consolidation requirements in SIC-12 Consolidation—Special Purpose Entities and 1AS 27
Consolidated and Separate Financial Statements. Standard builds on existing prindples by identifying the concept of control as the
determining factor in whether an entity should be included within the consolidated finandlal statements of the parent company and
provides additional guidance to assist in the determination of contral where this is difficult toassess. The revised definition of control

Ursharvcw Tt Lillind 2071 v Regiott o) Finanel Sitemants




Notes (Continued)

focuses on the need to have both power and variable returns before control is present. The Group will need to consider the new guidance.

IFRS 12, Disclosure of Interests in other entities
IFRS 12 includes the disclosure requirements for all forms of interests in other entities, including interests in subsidiaries, associates, joint
arrangements, special purpose entities and other off balance sheet vehicles. The Group is yet to assess [FRS 12s full impact

IFRS 13, Fair value measurement

"IFRS 13 aims to improve consistency and reduce complexity by providing a precise definition of fair value and a single source of fair value
measurement and disclosure requirements for use across all IFRSs. The requirements, which are largely aligned between IFRS and US GAAP,
do not extend the use of fair value accounting but provide guidance on how itshould be applied where its use is already required or permitted
by other standards within IFRS. The Group is yet to assess [FRS 135 full impact.

There are no ather IFRSs or IFRIC interpretations that are not yet effective that would be expected to have a material impact on the Group or
Company,

C Consolidation

(i) Subsidiaries

Subsidiaries are all entities (including special purpose entities) over which the Group has the power to govern the financial and operating
policies generally accompanyinga shareholding of more than one half of the voting rights. The existence and effect of potential voting rights
that are currently exercisable or convertible are considerad when assessing whether the Group controls another entity. Subsidiaries are fully
consolidated from the date on which control is transferred to the Group. They are deconsolidated from the date that control ceases.

The Group uses the acquisition method of accounting to account for business combinations. The consideration transferred for the acquisition
of a subsidiary is the fair values of the assets transferred, the liabilities incurred and the equity interests issued by the Group. The
consideration transferred includes the fair value of any asset or liability resulting from a contingent consideration arrangement.
Acquisition-related costs are expensed as incurred. dentifiable assets acquired and liabilities and contingent liabilities assumedin a business
combination are measured Initially at their fair values at the acquisition date. On an acquisition-by-acquisition basis, the Group recognises
any non-controlling interest in the acquiree either at fair value or at the non-controlling interest’s proportionate share of the acquiree’s net
assets,

Investments in subsidiaries are accounted for at cost less impalrment. Cost Is adjusted to reflect changes in consideration arising fram
contingent consideration amendments. Cost also includes direct attributable costs of investment, The excess of the consideration transferred,
the amount of any non-controlling interest in the acquiree and the acquisition-date fair value of any previous equity interestin the acquiree
gver the fair value of the Group's share of the identifiable net assets acquired is recorded as goodwlll. If this is less than the falr value of the
net assets of the subsidiary acquired in the case of a bargain purchase, the difference Is recognised directly in the statement of comprehensive
income, [nter-company transactions, balances and unrealised gains on transactions between Group companies are eliminated. Unrealised
lpsses are also eliminated. Accounting policies of subsidiaries have been changed where necessary to ensure consistency with the policies
adopted by the Group."

(i) Transactions and non-controlling interests

The Group treats transactions with nen-controlling interests that does not result in loss of control as transactions with equity owners of the
Group. For purchases from non-controlling interests, the difference between any consideration paid and the relevant share acquired of the
carrying value of net assets of the subsidiary is recorded in equity. Gains or losses on disposals to non-controlling interests are also recorded
In equity."

(iii} Disposal of subsidiaries

When the Group ceases to have control, any retained interest in the entity is remeasured to its fair value at the date when control is lost, with
the change in carrying amount recognised in profit or loss. The fair value is the initial carrying amount for the purposes of subsequently
accounting for the retained interest as an associate, joint venture or finandal asset. In addition, any amounts previously
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Notes (Continued)

recognised in other comprehensive income in respect of that entity are accounted for as if the Group had directly disposed of the relared
assets or liabilities. This may mean that amounts previously recognised in other comprehensive income are reclassified to profit or loss.

d. Property, plant and equipment

Land and buildings comprise mainly factories, retail outlets and offices. Land and buildings are shown at fair value, based on three years
valuations by external independent valuers, less subsequent depreciation for buildings. Any accumulated depreciation at the date of
revaluation is eliminated against the gross carrying amount of the asset, and the net amount is restated to the revalued amount of the asset,
Froperty, plant and equipment are shown at cost less depreciation. Buildings comprise mainly factories and offices. Depraciation is calculated
on a straight-line basis to write off the cost of each asset, or its revalued amaunts, to their residual values over their estimated useful lives as
follows:

Buildings 2.5%
Plant and machinery 1.0%
Furniture and equipment 25.0%
Computers 20.0%

MotorVehicles  -Heavyequipment  16.7%
- Cars and lorries 25.0%

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is written down immediately to its recoverable
amount. 6ains and losses on disposals are determined by comparing proceeds with carrying amounts and are included in other income.

All property, plant and equipment are stated at historical cost less depreciation. Histrical cost Includes expenditure that is directly
attributable to the acquisition of items. Subsequent costs are included in the asset's carrying amount or recognised as a separate assef, as
appropriate, only when it is probable that future economic benefits associated with the item will fiow to the Gro up and the cost of the [tem
can be measured reliably. The carrying amount of the replaced part is derecognised. All other repairs and maintenance costs are charged to
profitor loss during the financial period In which they are incurred.”

e Goodwill

Goodwill represents excess of (a) over (b) below: (a) the aqgygregate of: (i) the consideration transferred measured in accordance with IFRS 3
R, which generally requires acquisition-date fair value

(1) the amount of any non-controlling interest in the acquiree measured in accordance with IFRS 3R : and(iil) In 2 business combination
achieved in stages, the acquisition-date fair value of the acquirer's previously held equity interest in the acquiree. (b} the net of the
atquisition-date amounts of the identifiable assets acquired and the liabllities assumed measured in accordance with this |FRS. Impairment
losses on goodwill are not reversed. Gains and losses on the disposal of an entity indude the carrying amount of goodwill relating to the
entity sold. Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is made to those
tash-generating units or Groups of cash-generating units that are expected to benefit from the business combination in which the goodwill
arose, identified according to operating segment.

Goodwill impairment reviews are undertaken annually or more frequently if events or thanges in circumstances indicate a potential
impairment. The carrying value of goodwill s compared to the recoverable amount, which [s the higher of value in use and the fair value less
costs to sell. Any impairment is recognised imimediately as an expense and is not subsequently reversed.

B Intangible assets

The Group recognizes any specifically identifiable intangible asset separately from goodwill, initially measuring the intangible assets on
acquisition, Separately purchased intangible assets are initially measured at cst. Intangible assets mainly comprise of patented and
non-patented technology, know-how and software. These are capitalized and amortized on a straight line basis in the income statement over
the expected useful lives, or the period of legal rights if shorter, none of which exceed the period of ten years. Perlods in excess of five years
are used only where directors are satisfied that the fife of the asset will clearly exceed that period.
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Notes (Continued)

g.  Impairment of non-financial assets

Assets that have an indefinite useful [ife - for example, goodwill or intangible assets not ready to be used — are not subject to amortisation
and are tested annually for impairment. Assets that are subject to amortisation ar reviewed for impairment whenever events or changes in
crcumstances indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the
assets carrying amount exceeds its recoverable amount. The recoverable amount [s the higher of an asset's fair value less costs to sell and
valuein use. for the purposes of assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash
flows (cash-generating units). Non-financial assets ather than qoodwill that suffered an impairment are reviewed for possible reversal of the
impairment at each reporting date.

h.  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 income statement on a straight line basis over the perind of the lease, Leases mainly comprise vehicle
|easing which covers a period of four (4 ) years.

ks Non-current assets held for sale

Non-current assets (or disposal Groups) are classified as assets held for sale when their carrying amount is ta be recovered principally through
a sale transaction and a sale Is considered highly probable. They are stated at the lower of carrying amount and fair value less casts to sell.
Following the Group's decision ta exit from the real estate business, upward adjustment of carrying amounts to open market valuation is no
longer done. However, In instances where the open market valuation is lower than the carrying amount, the resultant impairment is
recognized immediately.

Assets are classified as 'held for sale ' when a decision is made to sell the asset, the assets are available for sale immediately or the assets are
being actively marketed and a sale has been or is expected to be concluded within twelve months of the reporting date"

o Biological assets

Biological assets are measured on initial recagnition and at each reporting date at fair value less estimated point-of-sale costs. Any gains or
|osses arising on initial recognition of biological assets and from subsequent changes in falr value less estimated paint-of-sale costs are
recognised in the profit or loss In the year in which they arise. The fair value of the palm trees is determined based on market prices of the
Fresh Fruit Bunch (FFE). The fairvalue is determined based on the net present values of expected future cash flows, discounted at current
market-determined pre-tax rates, All costs of planting, upkeep and maintenance of biclogical assets are recognised In the income statement
under cost of production In the period in which they are incurred.

k. Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined using the standard costing method, adjusted for price
variance. Where actual costs differ from standard costs, variances atising are recognised In the income statement or deferred to stocks until
utilised. Net realisable value Is the estimated selling price in the ordinary course of business, less the costs of completion.

L. Trade receivables

Trade receivables are amounts due from customers for merchandise sold in the ordinary course of business, If collection is expected in one
year of less (or In the narmal operating cycle of the business if longer), they are dassified as current assets. If not, they are presented as
non-current assets. Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the effective
interest method, less provision for impairment.

m.  Trade payables

Trade payables are bligations to pay for goods or services that have been acquiredin the ordinary course of business from suppliers. Accounts
payable are classified as current liabilities if payment is due within one year ar less (or in the normal operating cycle of the business if longer).
If not, they are presented as non-current llabilities. Trade payables are recognised initially at fair value and subsequently measured at
amortised cost using the effective interest rate method.
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Notes (Continued)

n. Cash and cash equivalents

In the statement of cash flows, cash and cash equivalents Include cash in hand, deposits held at call with banks, other short-term highly
liquid investments with original maturities of three months or less, and bank overdrafts, Bank overdrafts are shown within borrowings in
current liabilities on the statement of finandal position..

0, Income tax
Income tax comprises current income tax and deferred income tax .

Current income tax
Current income tax is the expected tax payable on the taxable income for the year, using tax rates enacted at the reporting date and any
adjustment to tax payable in respect of previous years.

Deferred income taxes

Deferred income tax is provided in full, using the liability method, on temporary differences arising between the tax hases of assets and
liabilities and their carrying amounts in the financial statements. Tax rates enacted or substantively enacted at the statement of financial
position date are used to determine deferred income tay,

Deferred income 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.

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against current tax
liabilities and when the deferred income tax assets and liabilities relate to income taxes levied by the same taxation authority on either the
same taxable entity or different taxable entities where there is an intention to settle the balances on a net basis.”

p- Provisions
Provisions are recognised when a legal or constructive obligation as a result of a past transaction exists at the reporting date, it Is probable
that an outfiow of resources will be required to settle the abligation and the amount of the obligation can be reliably estimated.

q. Long-term employee benefits

Pension obligations

The Group operates a funded defined benefit and defined contribution schemes. The pension plans are funded by contributions from both
employees and the relevant Group companies, taking account of the recommendations of independent qualified actuaries. For defined
benefit plans, pension costs are assessed under the going concern approach using the projected unit credit method. Allowance is made for
future increases in pensionable pay as well as pension increases. The Group's contributions to defined contribution pension plans are charged
to the income statement in the period to which the contributions relate. A defined contribution plan Is a pension under which the Group pays
fixed contributions Into a separate entity. The Group has no legal or constructive obligation to pay further contributions if the fund does not
hold sufficient assets to pay all employees the benefits relating to employees service in the current and prior peried. A defined benefit plan
is'a pension plan that Is not a defined contribution plan. Typically, a defined benefit plan defines an amount of pension benefit that an
employee will receive on retirement, usually dependent on one or more factors stich as age, years of service and compensation.

The llability recogrised n the statement of financial pasition In respact of defined benefit pension plans is the present value of the definad
benefit obligation at the reporting date less the fair vale of plan assets, together with adjustments for unrecognised actuarial gains ot lasses
and past service costs. The defined benefit obligation is calculated annually by independent actuarles using the projected-unitereditmethod.
The present value of the defined benefit obligation is determined by discounting the estimated future cash outflows uzing intesest ates on
government bonds that are denominated in the currency in which the benefits will be paid, and that have terms to maturity approximating
1 the terms of the related pension obligation.

Actuarial gains and losses arising from experience adjustments and changes in actuarial assumptions in excess of the greater of 10% of the
value of plan assets or 10% of the defined benefit obligation are charged or credited to income over the employees expected average
remaining working lives . '
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Notes (Continued)

Past-service costs are recognised Immediately in profit or loss, unless the changes to the pension plan are conditional on the employees
remaining in service for a specified period of time (the vesting period). In this case, the past-service costs are amortised on a straight-line
basis over the vesting period.

for defined contribution plans, the Group and Company pays contributions to publicly or privately administered plans on a mandatory,
contractual or voluntary basis. The Group has no further payment obligations once the contributions have been paid. The contributions are
recognised as an employee benefit expense when they are due.

Other post-employment obligations

The group also provides ex-gratia pensions for ex-employees of Unilever Ghana Limited who retired, or were close to retirement age prior to
the formation of the funded defined benefit scheme. The entitlernent to these benefits was based on the employee remaining in service up
to retirement age, having completed a minimum service period. The resultant deferred obligation is recognised at valuation advised by
independent qualified actuaries.

Actuarial gains/losses
Actuarial gains or losses are charged to equity in other comprehensive income in the period in which they arise.

r. Revenue recognition

Revenue is recognised upon dispatch of products and acceptance by the customer, Sales are shown net of discounts, value added t2x and
after eliminating salas within the Group.

Revenue is recognised when the risks and rewards of the underlying products have been substantially transferred to the customer. Other
revenues eamed by the Group are recognised on the following bases:

Rental income - on accrual basis,

Interest income - on acerual basis.

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

5 Foreign currency transactions

Items included in the financial statements of group companies are measured using the currency of the primary economic enviranment in
which each entity operates (its functional currency). The finandal statements are presented in Ghana cedis. Foreign currency transactions are
transiated into the functional currency using the exchange rates prevailing at the dates of the transactions. Foreign exchange gains and
losses resulting from the settiement of such transactions and from the transiation at year-end exchange rates of monetary assets and
liabilities denominated in foreign currencies are recognised in the statement of comprehensive incomie.

Those arising on trading transactions are taken to operating profit; those arising on cash, financial assets and financial liabilities are classified
as finance income or cost.

t. Dividend distribution
Dividends payable to the Company's shareholders are recognised as a liability in the finandal statementsin the period in which the dividends
are approved by the Company's shareholders. Proposed dividends are shown as a separate companent of equity until declared.

u. Segmental reporting

QOur reporting segments are based on product divisions, namely Foods, Home care and Personal care. For the purpose of the group the
plantations business has been classified under the Foods division. Operating segments are reported in a manner consistent with the internal
reporting provided to the chief operating decision - maker, The chief operating decision-maker, who is responsible for allocating resources
and assessing performance of the operating segments, has been identified as the executive commitiee that makes strateqic declsions.All
transactions between business seqments are conducted on an arm's length basis, with intra-segment revenue and costs being eliminated in
head office. Income and expenses directly assoclated with each segment are included in determining business segment performance.
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Notes (Continued)

V. Financial Liabilities

Financial liabilities comprise trade and other payables, borrowings and other non-current liabilities (excluding provisions). Non-derivative
financial liabilities are measured at amortised cost using the effective interest method. Borrowings are classified as current liabifities unless
the Group has an unconditional right to defer settlement of the liability for at least 12 months after the reparting date. Financial liabilities
are derecognised when the obligation specified in the contract is discharged, cancelled or expires.

w. Financial assets

1. Classification

The group classifies its financial assets mostly as loans and receivables. The dassification depends on the purpose for which the financial
assets were acquired. Management determines the classification of its financial assets at Initial recognition. Loans and receivables are
nan-derivative finanaal assets with fixed or determinable payments that are not guoted in an active market. They are included in current
assets, except for maturities greater than 12 months after the end of the reporting period. These are dassified as non-current assels. The
group’s loans and recelvables comprise ‘trade and other receivables’ and ‘cash and cash equivalents’in the statement of finandial position
(notes k and m}.

2. Recognition and measurement

Regular purchases and sales of financial assets are recognised on the trade-date — the date on which the group commits to purchase or sell
the asset. Investments are initially recognised at fair value plus transaction costs for all financial assets not carried at fair value through profit
or loss,

3. Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when there Is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis or realise the asset and settle the liability
simultaneously.

4.Impairment of financial assets

Assets carried at amortised cost

The group assesses at the end of each reporting period whether there is objective evidence that a financial asset or group of financial assets
Is impaired, A financial asset or a group of financial assets is impaired and impairment losses are incurred only if there is objective evidence
of impairment as a result of one or more events that occurred after the initial recagnition of the asset (a ‘loss event’) and that loss event (or
events) has an impact on the estimated future cash flows of the financial asset or group of finandial assets that can be rellably estimated. The
criteria that the group uses to determine that there is objective evidence of an impairment loss include:

* significant financial difficulty of the issuer or ohligor;
» @ breach of contract, such as a default or delinquency in interest or principal payments;

* the group, for economic or legal reasons relating to the borrower’s finandial difficulty, granting to the borrower a concession that the
lender would not otherwise consider;

« it becomes probable that the borrower will enter bankruptcy or other financial reorganisation;
* the disappearance of an active market for that financial asset because of financial difficulties; or

« observable data indicating that there is a measurable decrease in the estimated future cash flows from a portfolio of financial assets since
the initial recognition of those assets, although the decrease cannot yet be identified with the individual financial assets in the partfolio,
Including:

» adverse changes In the payment status of borrowers in the portfolio; and
* national or local economic conditions that correlate with defaults on the assets in the partfolio.
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Notes (Continued)

X.  Stated capital

Ordinary shares are dassified as'stated capital’in equity.

Where any group company purchases the Company’s equity share capital (treasury shares), the consideration paid, including any directly
attributable Incremental costs is deducted from equity attributable to the Company’s equity holders untll the shares are cancelled or
reissued. Where such ordinary shares are subsequently relssued, any consideration received is included in equity.

2.  (ritical accounting estimates and assumptions
Biological assets
Critical assumptions are made by directors in determining the fair values of biological assets, The key assumptions are set outin nate 27.

Post-employment benefits
Critical assumptions are made by the actuary in determining the present value of post-employment benefit obligations. The assumptions
are setout in note 13.

Property, plant and equipment

Critical estimates are made by directors in determining depreciation rates for property, plant and equipment. The rates used are set out in
policles Te,

Income taxes

Significant judgement is required in determining the provision for income taxes. There are many transactions and calculations for which the
ultimate tax determination is uncertain during the course of business. The Group recognises liabilities for anticipated tax audit issues based
on estimates of whether additional taxes will be due. Where the final outcome of these matters are different from the amounts that were
initially recorded, such differences will impact the income tax and deferred income tax provisions In the period in which such determination
Is made.

Receivables

Critical estimates are made by the directors in determining the recoverable amount of impaired receivables. The carrying amount of impaired
recefvables is set outin note 22.
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Notes (Continued)

[AlVamounts are expressedin thoirands of Ghana cedis unies otherwise statad)

Revenue is recognised upon dispatch of products and acceptance by the customer. Revenue comprises the value of goods and services
invoiced to third parties less VAT, discounts, commissions and returns,

Company
201 2010
179,257

164,971
14,286

179,257
5. Costofsales

2m 2010
121,888

1,239
2,534
7,085
122,716

P ——

20m 010

By type:
Sale of goods

By customer:
Third parties
Related parties (note 32)

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

Raw materials & conversion costs

Gain arising from changes in fair value of biological assets
less estimated point-of-sale cost {note 27)

Depreciation (note 123-¢)

Material sourcing expenses

Staff costs [note 9a)

Freight & distribution management cost
Advertising and promotion

Depraciation [note 12a-2)
Amortisation of intangible assets (note 12g)
Staff costs (note 9b)
Aueitors' remuneration
mmtarycmﬁbumn

raling lease expense
Other i

Included in'ather is a central charge (business aroup fees) of GH¢2,132 (2010:GH¢2,378).

Uiy Gwina Limited 2071 1 duncsl Recont i Frarctsl Staten i

Group
201

2Mm

2m

20m

2010
|
181,153

167,248
13,805

181,153

2010

116,386

142
1567 |
2534
9,308

128,937

2010

2010
274
18
27133
123
109




£

Notes (Continued)
(AH amounts are expressed in thowsand's of Ghana ced is untess otheowise siated)
7. Otherincome
Company
20Mm 2010
Dividends
Sundry income

Prafit on sale of biological assets

201 2010

[nterast on overdraft and overdue debts
[nterest income

9a. Cost of sales

Remunemticn to employees
Defined contribution scheme charge
Social security

201 2010

Remuneration to employees

Defined contribution scheme charge
Defined benefit scheme gains (note 13b)
Sacial security

Fairvalue at 1 January

Non- current assets of discontinued opération (note 29)
Biological assets of discontinued operation (note 29)
QOther current assets of a disposal group (note 29)

icenrGanaLinind | 2018 Antdel Bagor! ol Rl Salament

Group
20m

20m

20mM

201

201

2010

2010
(263) |
1,445

334




Notes (Continued)

35

[All amounts ate expressed in thowsands of Ghana cedis unless otherwise stated)

Company
Income tax

Prior to 2010
2010
2m

Capital gains tax
010
2011

Tax on continuing operations
Total tax

Deferred tax

Accelerated depreciation
Provisions |neluding restructuring
Revaluation of assers

Employee benifits

Deferred 12 on continuing operations

Group

Income tax
Prior o 2010
| 2010
0

Capital gains tax
Prir o 2000

2009

2010

- Taxon cantinuing operations
Total tax

Deferred tax

Aeeelerated depreciation
Provisions including restructuring

Hevaluation of assets
Employee benefits

Deferred tax on continuing operations

Charge / (credit)
to statement Of Charge to other
Balance at comprehensive Payments comprehensive
1 January Income  during the year income
(699) . = 5
329 - - .
- 5022 (5,885 -
(370) 5,002 (5,885)
e 5,02 (5.885) =
(370) 5.022 (5,885)
2,056 527 =
(2,324) 1023 E :
ﬂ- - = -
2,807 793 (1,498)
2,599 2343 - (1,498)
Charge / (credit)
to statement 0f Charge to other
Balance at comprehensive Payments  comprehensive
1 lanuary Income  during the year income
{878) -
347 = t
- 6,084 (5,885)
{531) 6,084 (5,885) -
9 . )
{522) 6,084 {5,885) -
(522) 6,084 (5,885) -
2,028 527 - i
{2324) 1,851 5 s
ﬁo - a =
2,807 793 - (1,498)
2,571 23N - (1,498)
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Notes (Continued)

(il amountsare expressed in thousands of Ghana cedis unless otherwise statad)

Company

36

The tax charged on the profit on continuing operations before income tax differs from the theoretical amount that would arise using the
statutory income tax rate. This is explained as follows:

am a0M4a

I 5

201 2010

3,486
1,455

201 010
Profit before tax 25,087
Tax calculated at the statutory income tax rate of 255 —-E,JT?E
Tan effect of:
Plantations profit not subject 1o tax (550)
Disallowable expenses 454
Profit on exports taxed at a lower rate (207)
Dividend income (517)
Adjustments in respect of prior years 39
Capital gains tax 471
Profit an disposal of unusable plant set aside for sale (1,021}
Income tax expense 4941
Effective tax rate '-T

01 00

Current Income tax
Deferred Income tax

Ne provision has been made in the financial statements for corporate income tax liability for the subsidiary (TOPP) as the company’s
profit from agro processing business is zero rated.

123 Property. plantandiequighient =Campany’
Plant,
Company Land and motor vehicles
Cost of valuation buildings and furniture
' Balance at 1 January 2,508 23,237
Additions in the year = 8
Lapitalisation/Transfers 677 5,837
Disposals during the year - (276)
Balance at 31 December 3,185 28,798
- Accumulated depreciation T 2
| Balance at ] January 849 8,060
Charge for the year 61 1,930
Disposals during the year - (239)
| Balance st $1Decambiar a0 9,751
Net book value at31 December 2215 19,047
sS==== =====
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Notes (Continued)

37 |

{AH amyunts ase expressed in thousand s of Ghana cedis unless othenwise stated)

Uniiar G Liminet 2717 Annilal Rnont and Frereddl Batomeis

12b.Property. plantand equipment - Company
N L _ 2010
Plant,
Land and motor vehidles Capital work
buildings and furniture in progress
Cost
Balance at 1 January 2465 20,259 1,626
Additions in the year - - 5,905
Transfers 208 6,350 {6,558)
Disposals during the year (165) (3.372) {15)
Balance at 31 December 2,508 23,237 958
Accurnulated depreciation )
Balance at 1 lanuary &N 8510 -
Charge for the year 56 1,426
Disposals during the year (78) {1,875)
Balance at 31 December 849 8,060 -
Net book value at 31 December 1,659 15177
===== =====
Depreciation has been charged to the statement of comprehensive income as follows:
2011 010
Cost of sales (Note 4)
Administrative expenses | Note 6)
T2¢-Frofiton disposal of assets- Company
20 2010
Plant,
Landand  motor vehicles
buildings  and furniture Total
Giross book value - 76 3,536
Accumulated depreciation - {239) {1,954)
Net bk value - 37 1,582
Sales procesds = (49) (5,599)
z (12} {4,017
=_===== ————— —_————
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Notes (Continued)

(Al amounts are expressed in thuusands of &hana cedis unless othersise stated)

12d. Property, plant and equipment - Group
= 2011
Plant,
Landand  motor vehidles
buildings  and furniture
Cost
Balance at 1 lanuary 3,669 18,446
hdd tions in the year - -
(apitalisation/Transfers 677 5,838
Disposals dufing the year - (360}
Balance at 31 December 4,346 33,924
Accumulated depreciation
Balanceat 1 lanuary. 1,157 10,583
Charge for the year a0 2,075
Dispasals during the year - 21)
Balance at 31 December 1247 12237
Net book value at 31 December 3,099 21,587
perty. SRR Eoup 2010
Plant,
landand  motorvehicles  Capital work
buildings and furniture in progress
Cost
Balancaat 1 fanuary 8,181 3,778 2,290
Additions in the year s _ S 6,294
Transfers (4.557) (7,067} {461)
Write-offs during the year 210 7,134 (7 344)
Disposals during the year (165) (3.399) {15}
Balance at 31 December 3,669 28,446 764
Accumulated depraciation _
Balance at 1 January 2810 15,981
Charge for the year 85 1,756 -
Transfers (1,660) (5,250) S
Disposals during the year (78) (1,904) -
Balance at 31 December 1157 10,583
Net book value at31 December 2512 17,863 764

Depreciation has been charged to the income statement as follows:

2010
(st of sales ( note 4) 1,567 w
hdministrative expenses [ Note &) 74
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Notes (Continued)

(I ama unts ate expressed in thousands of Ghana cedis unless atherwise statzd)

12f. Profit on disposal of asserts- Group
— o] T RS Plant,
landand  motor vehicles
buildings  and furniture
Gross book valus - 360
Accumulated depreciation - (321)
Net book value 34
Sales proceeds (51)
(12)
‘129, Intangible assets - Company and Group
Cost =
Balance at 1January
Additions in the year
Balance at 31 December
Aezumulated amortisation
Balance at 1 January
Charge for the year
Baiance at 31 December
| Netbook value at 31 December

Intangible assets represent software that fs used In managing employee information,
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Notes (Continued)
(Al amounts are expressad in thousands of Ghana redis unless otherwie stated)

13a. Assumptions

Far both the funded and unfunded retirement benefit schemes, a full and independent actuarial valuation was carried out at the end of the
year using the Projected Unit Credit Method In accordance with 1AS 19.

The major assumptions used by the actuaries for the two major schemes as at 31 December 2011 were:

20m 2010
Rate of increase in pensionab|e salaries (real) 4
Discount rate {real] 4%
Inflaticn 1%
Nominal interest rate 149
Long-term expected rate of retum on assets 24%;
Interest on member's contribution {real) 304
The number of employees covered under the funded benefit schemeis 53 (2010: 61) and covers all managers of the company.
‘13b:Amount cliarged to the statement of comprehensive income
Unfunded
Current service costs .
Employee contributions
Employer contributions R
Interest on liability 1
Expecled retum on assets =
240
T3¢ Actuanial gains / (losses)
Unfunded |
Actuarial {losses)/gains for the year (153}
Movement on deferred income tax (note 11a) 8
Total recognised gains. )
Artributable to minarity sharehaiders B
Attributable to equity shareholders (115)
13d. Net pension liabilities /{assets} .
Unfunded
Balance at January 1 137
Accrual for service fees 6
Interest on liability 29
Expected retur on assets .
Employer contributions
Employee contributions 2
Actuarial loss / (gains) 153
Balance at December 31 2,697

Uy f5nne bamven 3071 A Rimont ond Fancial Satomnt
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Notes (Continued)

IR emvolints are expressed in thousands of Ghana cedis unbess otheswise stased)

The assets and liabilities of the defined benefit funded pension scheme at the reparting date were:

20m 2010
Treasury bills 5,644
Equity holdings 11,671
[her assets {1,10)
Cash at bank 370
Totalinvested assets 18575
Present value of liabilities {7.253)
Pension assets net of liabilities 11322

At31 December 2011, the pension scheme held 264 shares of Unilever Ghana Limited.

Assumed Healthcare cost trend rates have a significant effect on the amounts recognised in the statement of comprehensive income.
A one percentage point change in assumed healthcare cost would have the following effects;

One apercentage
decrease
Effect on sarvice cost 418
Effect on interest cost 14l
Effect on defined benefit obligation (11,435)
14, Goodwill
Company Group

0m 2010 201 2010

= Balance at 1 January
= Impairment of goodwill related to disposal of investment

Balanee at 31 December

Twifo il Palrm Plantaticns Limited

Benso Oil Palm Plantations Limitad

Unilever Ghana Investments Limited
Name of Nature of % held in Country of
subsidiary business 2011 & 2010 incorporation
United Africa Trust Limited Investment Management 100,00 Ghana
Twifo il Palm Plantations Limited Plantation 40,00 Ghana
Swanzy Real Estate Real Estate Development 100,00 Ghana
Unilever Ghana investments Lim/ted Holding Company 100.00 Ghana

Lindover Bhare Limdsd 5011 Swusl Rupurd ard el Smisens
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(&Il amounts 2re expressed in thousands of Ghana cedls undess otherwise stated)

In view of the fact that Unilever Ghana Limited has the power to exercise control over the operating and finandial policies of Twifo Oil Palm
Mantations Limited, through its 100% holding company Unilever Ghana Investments Limited and in accordance with International Finandal
Reporting Standards, TOPP has been designated as a subsidiary. In accordance with the Companies Code, 1963 (Act 179) Section 127 (3b) the
financial statements of the Group does not deal with Swanzy Real Estates Limited because the company did not operate during the year, and
the amounts involved are not considered significant,

16. Inventories
Company Group
0m 2010 M 2010

S.E- Haw and packing material

1,085 Work in process

3,990 Finished goods

1,047 Non-trade stock

= Provision for unrealised profit

Inventories are stated at the lower of cost and net reallsable value. During the year, GH{856 [2010: GH{240) was charged to the statement
of comprehensive income as damaged and obsolete inventories, Provision for unrealised profit relates to the piofit element on the dosing
inventories purchased from subsidiaries.

17. Dividend proposed
Payment of dividend is subject to a withholding tax at the rates of 8% and 7.5% (2010: 8% and 7.5%) for local and foreign shareholders
respectively.

18a. Dividend payable
Company Group
2011 2010 2011 2010
|
1,157 Balance at 1 January 1,157
13,300 Final dividend declared - 2010 13,300
(12,874) Payments during the year (12,874)
1583 1,583

Company Group
2m 2010 201 2010
12,874 Dividends paid to shareholdars 14,283 |
- Eﬁb:lendipaid to non-contrelling interest (1,409)
12,874 "":EEN
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Notes (Continued)

(W amounls @ erpresied in thousands nf Ghana cedis unless othenyise stated)

19.Stated capital
2011
No. of shares of
Authorised shares no par value Proceeds
100,000,000 |
e I
Issued shares
Jssued and fully paid 62,500,000 931 |
Transferred from capital surplus = 269
62,500,000 1,200
e — i
There s no unpaid liability on any shares and there are no calls or installments unpaid. There are no treasury shares.
20a Capital surplus account
Company Group
20m 2010 2011 2010

329 Balance at 1 January
- Release of surplus in respect of asset disposed off

329

The capital surplus arose as a result of the revaluation of assets including leasehold land, bulldings, plantations and plant and machinery .

20k Sharedealsaccount
Company

2011 2010
a1

Balance at 1 January

The share deals account was created in fine with the Companies Code 1963 (Act 179) section 63 requirement that a company shall open an
account, to be known as the share deals account and shall credit thereto a sum not less than the amount to be expended on such redemption
or purchase by transferring such sum from income surplus, as defined in section 70 of this Code.

Balance at 1 January

Add: statement af comprehensive income
Less: Final dividend paid (Note 18b)

Less; Release of minority interest in BOPP

201 00
i

Balance at 31 December
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Notes (Continued)
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(Wl ampunts are expressed in thousamds of Ghana cedis unless otherwise stated)

Company
2011 2010
8,846
9,365
459
1,851
1,933

Group
2011

Trade reccivables - 3id parties
Receivables - related parties [note 33)
Amounts due from officers

Payments in advance

Other receivables

Full provision has bean made for any debtor that is impaired. This amounted to GH¢43 (2010: GH¢177).

Company

2011 2010
13,270
14,639

4277
20,020

52,215

Trade payables- 31d parties
Payables - related parties (note 32)
Accrued liabilities

Dther payahles

Other payables include business group fees of GHC 14.5 million (2010; GH¢9.6 million).

Company
2011 2010

Bank overdrafts
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Notes (Continued) \""
(Ml zmUnts are expressed in thousands of Ghana cod s unles othenwise siated)
25, Cash generated from operations
Company Group
20m 2010 2011 2010
22,888 Profit before tax from continuing operations 25,087
1,482 Depreciation (note 122 &d) 1,841
18 Amortisation of ntangible asset (note 12g) 18
(4,017 Profit on disposal of property, plant & equipment (note 12¢ &) {4,020]
- Profit on disposal of binlogical asset S
15 Net boak values of assets write off 15
- Fair value gains on biological assets (note 27) (142)
(2,125) Employment benefit plan (2,125
461 Unfunded retirement benefit 461
8,493 Decrease/{increase) in inventories 8,949
(15,884) Decrease/(increase) in trade and other recelvables (16,584)
8261 (Decrease)/increase in trade and other payables and provisions 9,307
- Non-cash transfer of lnvestment in TOPP -
(2,066) Dividends received (note 7) -
260 Interest charge (note 8) 263
(831) Interest credit (note &) (1,445)
Cash generated from operations 21320
For the purpose of the statement of cash flows,
Company cashand cash equivalents comprise:
20m 2010 2011 2010
21437 {ash at bank 25982
(86) Bank overdrafts {B6)
21,351 25,390
(ash atbank includes cheques issued and not cashed of GHC 1,679,000
T . Group
2 Changes in carrying ameunts of biological assets comprise: 2011 2010
Fair value at 1 January 20,259
Additions during the year 481
Reclassification {10,751}
Gains arising from changes in fair value less estimated point-of-sale costs
Disposal
Fair value at 31 December

Palm trees are carried at fair value less estimated point-of-sale costs. The fair value of the palm trees were determined based on the discounted nef present
values of expected cash flows from those assets, discounted at a market-determined pre-tax rate. The following assumptions were made in determining
the fair values of the palm trees: ' '

*  hverage yielding life of a palm tree s 22

* Cimatic condtions will remiain same and no anticipation of any disease attacking the trees

* FFBselling price of $119 per metric tone, The Fresh Fruit bunch price is highly dependant on crude paim oil and paim kennel il

price. .

A discount rate of 18% for Ghana Cedi denominated ost and 11% for dollar denaminated revenue were used.
The exchange rates used are GHC1.63:15 respectively,

None of the biological assets have been used as collateral for bank facilities.

Palm plantation covers a total of 4,234 hectares with an average of 135 palm trees per hectare,

* = & =
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Notes (Continued)

(Al amiounts a1 enpressed in thowsards of Ghana cedis untess otherwise stated)

Company

Restructuring  Other

2
3,080

73
1,275

(2,985) (1,114}

325

Restructuring provisions primarily relates to the cost of redundancies and early retirements.

201

884

2010

6,182
(1,551)
(4.010)
(4,247)

(3,526)

Balance at 1 January 2011
Charge during the year
Payments during the year

Balance at 31 December 2011

Balance at 1 January 2010
Charge during the year
Payments during the year

Balance at 31 December 2010

Proceeds for sale of Frytol brand
Frytol assets disposed

Dther costs of Frytol disposal
Restructuring costs (nole 28a,b)

Profit from discontinued operations

Revenue
Operating Cost

Operating profit
Gtherincome
Finance intome
Finance cost

Profit before tax
Tax

Profit after tax of discontinued operations

Urdevsr (3hae Uimded 2011 Anrasd Hepost ind Bnencal Sinllbeneris

~ Group
| Restructuring  Other
M 1118
3089 1558
(2985 (1,532)
325 1,144
Group

Restructuring  Other
1306 737

4247 111

(63320  (750)

221 118

2010
6,282
{1,551
(4,010)
(4,247)

(3,526)

2011 2010
19366




Notes (Continued)

(AL amaunrs are expressed in thousands of Ghana eedis unfess otherwice diated)

The assets and liabilities related to Benso Oil Palm Plantations Limited (BOPP) were presented as held for sale in 2010 following the approval
of the Group's management and shareholders on 2nd of February 2010 to sell BOPP. The transaction was successfully completed in March
2011,

Company Group
Assets of disposal group classified as held for sale

201 2010 2010
= Property, plant and equipment 4652
Biclogical assets 11,699 |
Inventories 1,712
Trade and ather receivables 655
Amounts due fram related companies 2310
Tax 7
Cash and bank balances 251 |
''''' Total 23,556
Liabilities of disposal group dassified as held for sale Group
2011 2010
Trade and other payables

Amounts due to related companies

Cash and cash equivalents at the end of the year Group

20Mm 2010

Net cash flow from operating activities 3152
Net cash flow from investing activities (833)
Neteash flow from financing activities (1,086}
Increase in cash and cash equivalents 1,133
Cash and cash equivalents at the beginning of the year 1,298
Cash and cash equivalents at the end of the year 2531

het praceeds from sale of investment
Cost of investment / share of net assets of subsidiary
Impairment of goodwill related to disposal of investment { Note 14)
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Notes (Continued)

[l amounts 3 expressed in thousands of Ghana cedis unless otherwise stated)

48

=)

(1) The company has certain legal cases pending before the courts with a potential liability of GHC137 (2010: GH¢134). In the apinion of the
directors no loss is anticipated beyond the provision already made in the financial statements.
(1i) At 31 December 2011 the company had guaranteed loans to employees amounting to GH¢428 (2070:GHZ606).

Total capital expenditure commitments at the reporting date were as follows,

Company

2011 010
2570

Group

2011 2010

Property, plant & equipment contracted 2,679

The group is owned and controlled by Unilever Overseas Holding.
During the year, the following related party transactions took place.

Company
201 2010

2011 2010

Company
2011 2010

Group
a. Purchases of goods & services 201 2010
Benso 07 Palm Plantations Limited
Twifo Oil Palm Plantations Limited

Unilever Market Development - South Africa
Unilever Indonesia

Unilever Kenya

Unilever Nigeria PLC

Unilever Cote D'voire

Unilever Gulf

Unilever Vietnam

Other related parties

b. Sales of goods & services

Benso 0il Palm Plantations Limited
Twite Oil Palm Plantations Limited
Unifever South Africa

Unilever Nigeria PLC

Unilever Cote D'voire

«. Receivable from related parties

Benso Oil Palm Plantations Limited
Twifo Oil Palm Plantations Limited
Unilever Nigerla PLC

Unilever PLC

Other related parties

U G Limited 2017 Al Fepor! e Finencid Stments
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Notes (Continued)
{4 amoants are expressen in thoutands of Ghana cedss unfes otherwise stated)

32 Related party transactions (Continged)
d. Payable to related parties Group
2011 010
| Benso il Palm Plantations Uimited y -
Twifo 0il Palm Plantations Limited =
Unilever Market Development - South Africa 133
Unilever Nigeria PLC 4150
Unilever M. ¥ ]
Unilever Cate D'voire 2,730
Unitever Guif 150
Unilever Asia Private Limited E
Unilever Vietnam 2,005
Unilever Mashreq L
Other related parties 109
10,654
:33. Loans to directors - Company & Group
2011 2010
Balance at 1 January 21
Loans advanced during the year =
Loan repayments (20)
Interest received i
Balance at 31 December -
—————— |
34, Key management personniel compensation - Company & Group. Group
2011 010
Short term employee benefits 1547 |
Of which: . W
Executive Directors 1,451
Hon-Executive Directors g
1547 |
35, Finandal Risk Mariagerent Dbiectives and Policies

The Group's activities expose it to a variety of financial risks: Market risk (including forelgn exchange risk, fair value intarest rate risk, cash
flow Interest rate risk and price risk), credit risk and liquidity risk. The Group's overall risk management programme focuses on the
unpredictability of financial markets and seeks to minimise potential adverse effects on its financial performance, but the Group does not
hedge any risks. Financial risk management s carried out by the Treasury department under policies approved by the Board of Directors and
the parent, Unilever Overseas Holding Ltd.
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Notes (Continued)

(M ameunts are expressed in thausands of Ghana cedis uniess otherwise stated)

Market risk

(I} Forelgn exchange risk

The Group operates internationally and is exposed to foreign exchange risk arising from various currency exposures, primarily with respect
to the United States Dollar, British Pound and Euro. Foreign exchange risk arises from future commercial transactions,

Currency exposure arising from liabilities denominated in foreign currencies is managed primarily through the holding of bank balances in
the relevant forelgn currencies.

At 31 December 2011, if the Cedi had weakened/strengthened by 10% against the U5 dollar with all other variables held constant, post tax
profit for the year would have been GH¢ 2,665 (2010: GHE 106) higher/lower, mainly as a result of US dollar denominated trade payables ,
recievables and bank balances. At 31 December 2011 if the Cedi had weakened / strenghtened by 10% aqgainst the Euro with all other
variables held constant, post tax profit for the year would have been GHC 206 (2010; GHS 29) higher / lower, mainly as a result of Euro
denominated bank balances.

(i) Price risk

Although the Group has equity investment in subsidiaries, these investments are measured at cost. The Group has no other investment
considered as fair value through profit or [oss or available -for -sale, Hence the Group is not exposed to equity securities price risk. The Group
is not exposed fo commaodity price risk, This is because the Group does not have commodity purchase contracts that meet the definition of a
financial instrument under IAS 39.

(i) Cash flow and falr value interest rate risk

The Group’sonly interest bearing finandial instruments are the bank overdraft and bank balances, which are at varlable rates, and on which
they are therefore exposed to cash flow interest rate risk. The Group regularly moniters financing options available to ensure optimum
interestrates are obtained, At 31 December 2011, an increase/decrease of 2% basis points would have resulted in a decrease/increase in post
tax profit of GHC 294 (2010: GHE 517).

Credit risk

Credit risk arises from cash at bank and short term deposits with banks, as well as trade and other recelvables. The company does not have
any significant concentrations of credit risk. The credit controller assesses the credit quality of each customer, taking into account ts finanial
position, past experience and other factors. Individual risk limits are set based on intemal or external ratingsin accordance with limits set by
the Board. The utilisation of credit limits is reqularly monitored. For banks and financial institutions, only independently rated parties with a
minimum rating of ‘A" are accepted and depaosits with any bank is limited to 20% of the net worth of that bank.

The company’s maximum exposure to credit risk at 31 Decemnber 2011 and 2010 is the same as the balance of cash at bank and trade and
other receivables in the statement of financial position. There s no off - balance sheet aredit risk exposure.”

No collateral is held for any of the above assets, The Group does not grade the credit quality of recefvables. All receivables that are neither
past due norimpaired are within their approved credit fimits, and no receivables have had their terms renegotiated. None of the above assets
are either past dug or impaired except for the following amounts in trade and other receivables (which are due within 30 days of the end of
the month in which they are invoiced):
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Notes (Continued)

(A amecunts are expressed in thowsands of Ghana cedls unless otherwise stated]

20 2010
Past due but not impaired:

- by up 1o 30 days 264
- by 31 to 60 days 10
2010
Neither past due nor impaired 25311
Past due but not impaired 504
Total 25,815
Provision for impairment loss (177)
Net carrying amount 256348

Movements in provision for impairment of trade and other receivables are as follows:
2000
At January 94
Credit/Charge B3
At31 December 1t

Syt |
Liquidity risk

The Company and the Group manage liquidity risk by maintaining adequate cash reserves and calling on short term borrowing and fun ding
from related parties. Prudent liquidity risk management includes maintaining sufficient cash balances, and the availability of funding from
an adequate amount of committed credit facilities. Due to the dynamic nature of the underlying businesses, the finance department
maintains flexibiiity in funding by maintaining availability under committed credit lines. Management monitors rolling forecasts of the
Group’s liquidity reserve on the basis of expected cash flow. In addition, the Group maintains the following lines of credit;

The table below analyses the group’s financial liabilities that will be settled on a net basis inta relevant maturity groupings based on the
remaining period at the reporting date to the contractual maturity date. The amounts disclosed In the table below are the contractual
undiscounted cash flows. Balances due within 12 months equal their carrying balances, as the impact of discounting is not significant.

Since discounting is nat applied to any of these disclosed amounts, the amounts per the table canbe reconc/le to the amounts disclosed in
the statement of financial pasition.

At 31 December 2011
- bank overdraft
- trade and other payables

At 31 December 2010:
- bank overdraft
- trade and other payables
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Notes (Continued)

(Ml amoiants are expressed in thowsands of Ghana cedis unless atherwise stated)

Capital management

The group’s abjectives when managing capital are to safeguard the group’s ability o continue as a going concern in order to provide returns
for shareholders and to maintain an optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital
structure, the company may limit the amount of dividends paid to shareholders, issue new shares, or sell assets to reduce debt. The
company monitors capital on the basis of the gearing ratio. This ratio i calculated as net debt divided by total capital. Netdebr is calculated
astotal borrowings less cash and cash equivalents. Total capital is calculated as equity plus net debt. Total capital at 31 December 2011 and
2010were as follows;

Total bormowings
Less: cash and cash equivalents

Net debt/cash
Total equity

Total capital

Gearing ratio

Fair values of financial assets and liabilities ;
The camrying amounts of all finandal assets and [iabilities are a reasonable approximation of their fair value, because of their shart term

nature, The carrying amount of all financial assets and liabilities equals their camrying amount, as the impact of discounting is not
significant.

Financial instruments by category
Loans and Loans and
receivables recelvables
2010 | 2010
_ Financial assets
11,248 Trade and other receivables (excluding prepayment) 14,830
0365 Amaunts due from related companies 8,956
14T | Cashand cash equivalents 25.8%
42,050 | 49,682
Other | Other
financial | finaneial
liabilities liabilities
Financial liabilities
37576 Trade and other payables 42576
14,639 Amounts dueto related companies 10,654
80 Overdrafts Bh
52301 53316
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(Al amakints are expressed in thousands of Ghano eedis rless atherwise stated)

- 36. Earning pershare Company Group
0
Profit attributable to equity holders 19,109
Weighted average number of ordinary shares 62,500
Earnings per share 0.3057

At the reporting date, the basic eamings per share and the diluted earnings per share were the same. There were no outstanding
shares which on conversion could increase the weighted average number of ordinary shares in issue.

37. Segment information.

Management has determined the operating segments based on the reports reviewed by the Executive committee that are used to make
strategic decisions. The committee considers the business from a product perspective. The accounting policies of the operating segments are
the same. The Group accounts for intersegment sales and transfers as if the sales or transfers were to third parties, |.e. at current market
prices. The leadership team assesses the performance of the operating segments based on a measure of net profit . Net profitis based on [FRS
prindpies. Hence recondliation of Non- GAAP to the financial statements information based on IFRS is not required. The group's reporting
segments are based on products, namely Foods, Home Care and Personal Care. Under the Foods division are Spreads, Tea, Savoury, Oils and
Health & Weliness. The Home Care division comprises the Laundry and Household care categories. The Personal Care division has the Skin
Cleansing and Oral categaries.

Costs relating to segments have been allocated on the following basis:

Cost such as capital are directly charged to products whenever this can be done. For instance finished goods stocks information is normally
avallable by product.

A simple allocation rule is used in allocating costs which cannot be directly charged to product categories unless where a more sophiscated
allocation basis has been agreed within the region,

The segment information provided to the Executive committee for the reportable segments for the year ended 31 December 2010 and 2009
are as follows:

Uil G Lirli) 200 1 hvns! Report vl Fnangid Slements




=

Notes (Continued) \ ==
(Al amouts are expressed in thousards of Ghanacedis unkess otherwise sated) v
37, Segment information WCantinued
B s Foods Home Care Personal Care Total
Company .
1010
Revenues from external customers 179,257
Depreciation and amortisation (1499)
Operating cost [153,414)
Operating profit 25,843
Other income 2,661
Restructuring costs [3,526)
Finance income B31
Finance costs (260
Profit before tax 22,888
Taxation (4,841)
Net profit from continuing operatians 17,047
Sl Foods Home Care Personal Care Total
Ré\'El:les from extemal customers #5'25@;;1 mﬁ? 13]?3?5?
Intergroup revenues 16,827 - 36821
Depredation and amartisation (1,147) (429) {1,859
Operating cost (37,502) (64,490) (153,723)
Uperating profit 45016 5,520 64,258
Restructuring costs (3.526)
Dther income 368
Finance income 1,445
Finance costs: (263)
Prafit before 1ax 61,914
Taxation (4,941)
Net profit from continuing aperations (56973)
Adjustment for intergroup reventses (36,827) |
Net prit from continuing operations 20,146 |

No measure of total assets and liabilities are reviewed by the Leadership Team. Hence no disclosure of total assets and liabilities for each
reporting segment has been disclosed. There are no revenues and non-current assets from outside Ghana. No major customer identified
during the year. ]
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Other information - Analysis of Shareholding

Number of shareholders
The Company had 11,816 ordinary shareholders at 31 December 2011 with equal voting rights distributed as follows:

Holding Mumber of holders Holders % No. of shares % of Holdings
1-1,000 10,600 89.71 3,014,090 5

1,007 - 5000 1,032 8.13 2,200,577 4
5,001-10,000 g3 0.79 658,571 1
10,001 - and aver 91 0.77 56,596,362 91
11,816 100.00 62,500,000 100

Directors’ shareholding
The Directors named below held the following number of shares in the Company at 31 December 2011,

Mr. Ishmael Evans Yamson - 1500
Mr. Charles Alexander Cofie - 2,000
Mr. Joseph hee-Amahtey Hyde . 1,500

20 Largest shareholders at 31 December 2011

Shareholders

Number of shares % Holding
1 UMILEVER OVERSEAS HOLDINGS LTD 26,249,980 42.00
2 UACINTERNATIOMAL LIMITED 14,999,955 24.00
3 SOCUALSECURITY & MATIOMAL INS.TRUST 3,300,332 5.28
4 SCBN/HSBN BANK ARISAIG AFRICA 3,120,000 4.99
5  SCEN/STATE STREET BANK TST %71 AXT1 1,747,750 2.80
6 SCBN/HSBC - FUND SERVICES A/C500 1,440,000 2.30
T SCEM/HSBC BANK PLC 1,190,181 1.90
B SCEN/STATESTREET X711 AX71 988,070 1.58
9 CWA HOLDINGS LIMITED 350,040 0.56
10 SCBN/UNLEVER GHANA MANAGERS' 264,796 0.42
17 SCEN/SSB EATON VANCE TAX-MANAGED 249,000 0.40
12 SCGN/IPMCT. ROWE PRICE 202,300 0.32
13 STONOMS TVLPTY/BNYN/FRONTIER MKT 177,178 0.28
14 ENTERPRISE GROUPLTD 155,000 0.25
15  SCEN/UNILEVER GHANA PROVIDENT FUND 135,000 0.22
16 STDNOMS TVL PTY/BNYM/FLORIDA 98,744 0.16
17 STD/ELAC POLICY HOLDERS FUND 80,000 0.14
18  SCEN/ELAC SHAREHOLDERS FUND 82,997 0.13
19 SCEN/RID PLC FRONTIER EQUITY FUND BO,000 0.13
20 THE ESTATE OF LATE REXFORD KWASI OBENG 75,000 0.12

54,996,323 87.98
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Five year financial summary of the Group
{All amounts in the notes are expressed in thousands of Ghana cadis unless otherwise stated)

Balance sheet as at 31 December

Funds employed 2007 2008 2009 2010
Shareholders' funds 50,295 56,358 47,149 54,136
Post employment benefits obligation 2,073 2,069 2,837 2,697
Deferred tax 2,351 2,657 723 251
Nor-controlling interest 15,559 20,651 21,356 22495
70278 81,770 71465 81899
Employment of Funds
Property, plant and equipment 23,290 22,789 23458 21339
Intangible asset = 55 W 19
Biological assets 17,515 18,248 20259 101N
Goodwill 4,210 4210 4,210 410
Penslon assets for funded scheme in surplus 6,868 9047 7,626 11322
Net current (liabilities) / assets 18,395 26721 15875 35,078
Net assets 70,278 81770 71,465 81,899
Capital Expenditure 2,495 3,243 3,807 6,294
Depreciation 2112 2,240 207 2,364
Results
Revenue 139,054 165590 167,952 181,153
Profit atiributable to the
equity holders of the company 11,090 22,236 1,262 15,109
Interim dividend declared - (6,281) . -
Final dividend declared (6,563) {7,750} (7.019)  (13,300)
Profit retained in the year 4,527 8,205 {5,757 5,809

Unclaimed dividends and share certificates
Qur records show that some dividend warrants have not been presented to the bank for payment while others have been returned to the
registrar's office unclaimed. It 15 in the interest of all affected shareholders to contact.

either: The Company Secretary or: The Registrars
Unilever Ghana Limited Merchant Bank (GH) Limited
P.0. Box 721, 57 Examvination Loop
Tema North Ridge
P.0. Box 401,
Kcera, Ghana.
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Unilever Ghana Limited

ANNUAL GENERAL MEETING
T0 BE HELD at 11:00 a.m. on Wednesday,
9th May 2012 at The National Theatre Accra,

I/'We

[Insert Full Namiz)

of

Proxy Form
Serfal No.
For Company’s Use No. of Shares
RESOLUTION FOR AGAINST
Todeclare a Dividend

{Insert Full Address)

Being a member(s] of Unilever Ghana Limited,
hereby appoint

Tare-elect Me L N-A Hyde asa
Director

Tare-elect Ms Aurore Lokko as 2
Director

{insert Full Name)

o falling him the Chairman of the Meesting as nylour
proxy to vote far me/us and on my/four behalf at the
Annual General Meeting of that Company ta be held
an Wednesday, 9th May 2012 and at any and every
adjournment therecf.

Dated this day of May, 2012

Shareholder's signature .

Tore-elect Mr (A, Cofie asa
Director

Toapprove Directors’ Fees

To authorise the Directors to fix the
Remuneration of the Auditars.

Please indicate with an “X" in the appropriate square how you wish
your votes 1o he cast on the resolution referred to above. Unless
othenwise instructed the proxy will vote or abstain from voting at

his discretion

|befare pasting the above farm, please tear off this part and retain it)

THIS PROXY FORM SHOULD NOT BE COMPLETED AND SENT TO THE REGISTRARS |F THE MEMBER WILL BE

ATTENDING THE MEETING

NOTES

(1) In the case of joint holder, each should sign.

(2] If executed by a Corporation, the proxy Form should bear its Common Seal or be signed on its

hehalf by a Directar

(3] Please sign the above proxy form and post it so as to reach the address shown overleaf not later

than 11:00am. on 7th May, 2012,
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