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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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Our mission

We work to create a better future every day.
We help peaple feel good, look good and get
mare out of life with brands and services that
are good for them and good for others.

We will inspire people to take small, everyday
actions that can add up to a big difference
for the world.

We will develop new ways of doing business
with the aim of doubling the size of our
company while reducing our environmental

impact.
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Financial Highlights

[N Emow s are expressed in thaosands of Ghalta cedis unfes otherwise siatad)

%
2012 2011 Change
Revenue 282,138 239,005 18.0
Operating profit 24,515 318,038 (36)
Profit before income tax 20,758 37,881 (45)
Profit after income tax 16,082 30,416 (47)
Cashflows from operating activities 53,445 0,074 166
Shareholders' funds 31,768 48,893 {35)
Capital expenditure 25,206 14,843 70
Eamings per share (GHt) 0.4867 {17)
Proposed dividend per share (GH¢) 0.4800 {47)
Net assets per share (GHE) 0.7823 (35)
PET marmin (%) 158
Net profit margin (%) 127

Note: Included in the 2011 Operating profit was ane off profit on the sale of investments in BOPP of GH¢4.3m and GHC4.7m of other
income Including, dividend Income and service fees from the Plantations.



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, 24th April 2013 at 11.00 a.m. for the following purposes:

AGENDA

1. Torecefve the report of the Directors, the financial position as at 315t December, 2012 together with the Accounts for the year
ended on that date and the Repart of the Auditors thereon,

2. Todeclarea Dividend,

3, Tore-elect Directors retiring by rotation,

4. Toapprove Directors’ fies.

5. Toauthorize 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 & Member, A form of praxy Is attached and if it Is o be valid for the purposes of the Meeting it must be completed and deposited at
the Registered Office of the Registrars of the Company, Merchant Bank Ghana Limited, not less than 48 hours before the Meeting.

Dated this 21st day of February 2013,

By Order of the Board

bl
Naand Bedu-Addo (Ms)
Secretary

Registered Office, Unilever Ghana Limited, Tema Factory, Plot No. Ind/A/2/3A-4, P O Box 721, Tema

Dividend Warrants

If the payment of the dividend recommended is approved, the warrants will be posted on the 24th day of May 2013 to holders of shares
whose names are registered in the Register of Members at the close of day on the 10th day of April, 2013.

Board of Directors & Secretary

E. Yamson; Chairman; DM, Mureithi; Managing Director; C A Cafie, S. A. Dontoh; J. N-A Hyde: V. Kayaga Kiggundu (Mrs); A. Lokko (Ms);
F.A. Manu, Maidie £ Arkutu (Ms) and Naana Bedu-Addo (Ms], Secretary.

Board Audit Committee

Aurore Lokko (Ms); ). N-A Hyde, V. Kayaga Kiggundu (Mrs) and F. A Manu.

Registrars Office; Merchant Bank Ghana Ltd, Registrars Department, 57 Examination Loop, North Ridge, P. 0. Box 401, Accra, Ghana
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Introduction
| am delighted to repart that in the year 2012 your business
continued on [t strong growth trajectory of previous years. Our
leadership of the market In our core calegories remained on
track and our brands are growing stronger as we expand our
portfalio. We had good Revenue growth of 18% which places us
on track 1o double the size of the business by 2015, However
operating profit declined to GHE24.5millian fram the 2011 levels
of GHE 29million which excludes profit on sale of Investments in
BOPF and other income including dividend and service fees from
the plantations. This was driven largely by cost pressures
associated with the cedi devaluation and by cost (nflation In
energy and raw materals thal were partly recovered through
price. The Managing Director will give you mare Insights into
actions which were taken by the company to respond 1o these
challenges.

The Board, in keepling with |ts commitment to shareholders, is
proposing an annual dividend of GHCO.258 per share
fepresenting a 100% pay oul of the 2012 profit,

Political and Economic Review — 2012

Dur nation's credentials as a thriving democracy were given a
further boost In 2012 by a smoeth transition from the President
lahin Atta-Mills Govemment to the President John Mahama
Government after the death of His Excellency Professor John
Evans Atta- Mills in July, The 2012 presidential elections passed

Chairman’s Review

off peacefully however it brought in its wake a further test of our
democratic institutions with the election petition filed at the

Supreme Court by the Presidential candidate of the New
Fatriotic Party challenging the results of the elections. We expect
that the Supreme Court will dispose of the case expeditiously so
as [0 remove any uncertainties that the court case might have
created to enable the current positive business environment ta
prevail. We have no doubt that the democratic institutions will
pass the test presented by the petition and build upon successes
chalked earlier In our forward match to entrench the rule of law
and good governance.

Ghana remalned an attractive destination for investments in
the sub reqion. Government focus in 2012 was primarily to
preserve the relative economic stability made in previous years,
This aided the econemy to continue to attract investments from
various destinations across the globe in the year under review
Investor confidence in the economy alse grew as manifested in
the over subscription of all government bonds issued during the
year. The Ghana Statistical Service estimate Real GDP will grow
by 7.19% In 2012,

Diespite the attractiveness of the economy, the depreciation of
the cedi accelerated [n the first half year, leading to some
deterioration in the macro-economic environment. The ced|
depreciated by 17.5% against the US dollar, our major trading



Chairman’s Review (Continued)

year-on-year. Intérest rates remained relatively high during the
year, with generally low liquidity, The resulting effects were a
Sfueeze on consumer purchasing power and significant cost
Increases in our oparations especially from currency depreciation,
exchange Insses and the prolonged energy crises. Cumulatively,
the central barik policy rate was ralsed by 250 basis polnts to 15%
in June 2012 and maintained for the rest of the year which
Impacted borrowing rates in the year.

Board Changes

Since our last Annual General Meeting Mr. Akofa Ata (Customer
Development Director) has resigned from the Baard. He has gone
for an International assignment with Unilever South Africa.

Mr. David Mureithi, the Managing Director of Unilever Ghana
Limited, has expressed his intention to lzave the business by the
end of April, 2073 His replacement will be announced In due
COUrse,

Dutlook for 2013

We expect a more difficult operating environment In 2013 given
the high levels of deficit and arrears as well as the deteriorated
current account and balance of payments positions, all of which
will seriously threaten the low level inflationary environment
experienced in the last couple of years.

Besides the challenges faced in the energy sector are not over
and will Impact adversely on our operations, To address the impact
of the energy crisis on our business, we have put in place measures
to generate power internally which will be Tully operational in
2013,

Your company will have to continually be agile in dealing with
these challenges but we remain positive about the sound
foundations we have laid for the business and are confident In our
strategies and people to deliver on our commitment to our
shareholders,

e EFvre Lanied PONE v Topol and Frsncl Silemmms



Introduction

The year 2012 saw the business continuing o grow well in a
more challenging business environment. Revenue grew by 18%
over 2017 and we remain on track to achieve the ambition set in
2010 to double the business by 2015 Our key brands In Personal
Care, Home care and Foods categories continued to strengthen
thelr market leadership aiving assurance that this growth will be
sustained going forward. Dur operating prafit though remaining
strong declingd slightly from the previous year The key driver
was sharp depreciation of the Cedl In the year that Increased
Input costs. Included In the 2011 Operating profit was one off
profit on the sale of Investments in BOPP of GHCA3m and
aHé4.7m of other Income Including, dividend Income and service
fees from the Plantations {refer to note 13)

The market saw the entry of many new brands within our
traditional ategories and other categories resulting in more
competition for shell space and the shoppers wallet. Albeit the
increased competition, our existing brands together with
innovations rolled out within the year ensured we remained
rélevant to our eherished consumers, We continued to focus on
the Improvement of our service levels o both our Key
Distributors and retailers, by bullding a portfollo of healthy
forward looking Key Distributars, coverage of new retail stores
and Investing in our brands, Qur focus on ensuring that our
Innovations were accessible o shoppers In every carner of this
country contributed to getting us optimal value from these

Managing Director’s Review

innovations, Our resolve is to continue to be the thought
|eaders in sales systems and retall marketing in the coming
years,

We proposed a dividend per share of GHC0.256 to be paid
from profits for the year. This represents a 100% payout of the
2012 profit,

Operating Review
Highlights
Revenue for the year grew from GHC239m to GHC282m, an
increase of 18% over prior year despite highly competitive
economic environment. The company grew on both volume
and value which is a true hallmark of a sustainable business.
The increase in volume and sales was broad based across our
key brands and reflected in our dominance in market shares in
key categories. Investments behind our brands Increased by
6.5%, this went to enhance and build equity further. We
re-launched Sunlight 2 In1 powder and introduced a new
variant to compliment the porfolio. Gelsha was also
re-launched with enhanced perfumes to meet its positioning
on the markel. In our Oral category new variants of Close up
and Pepsodent were introduced 1o meet the various needs in
the different segments of the market.

Operating profit for the period was GHCZ4.5m compared
with GHt38m same period in 2011. High input cost driven by an



Managing Director’s Review (Continued)

average of 17.5% depreciation of the cedi to the US dallar
coupled with general price Increase in goods and servies
accounted for the decline in operating profit.

During the year, we commissioned a Combined Heat and
Power (CHP) Plant to generate our own cleaner electricity and
steam to help minimize the effect of the energy «isis on our
operations, We continued to Invest heavily In modernizing our
factary 1o ensure that it keeps up with demand and can operate
atthe highest efficiency.

Home and Personal Care Category

Our Home and Personal Care category grew by 19.3% over 2011,
The grawth was driven by significant investments made through
relevant innovations and consumer activations. We re-launched
Gefsha and Omo with superior formulation to meet consumer
needs, Our Schools activation programs for Lifebuoy and
Pepsodent were continued to help build the right habits of hand
washing and twice brashing for improved health and well being
of all Ghanalans.

Foods Category

The Foods category grew by 13.7% over same period last year.
Underlying this growth were Lipton Tea and Blue Band. We
cantinued to iInvest in equity Bullding activities as well in the year
to entrench our position on the market leaders. This growth has
required further capacity Investment In foads that will come Into
production early in 2013,

Capital Investments

2012 saw us continue to make strategic Investments in capital
projects both tangible and intangible 1o take full advantage of
the growth opportunities the economy offers us, We invested in
a new Enterprise Resource Planning (ERP) System, SAP to enable
Us plan and manage our inventories more efficiently to meet the
growing demands of our customers and consumers. We also
Invested in new production lines for our Skin Cleansing category.
This investment will see us decouple the Skin Cleansing lines
from the Laundry bar line to improve capacity, through-put and
efficiency. Investment also commenced in a new Upton Tea
Packing Plant to enable us pack tea locally from mid 2013. The
GHE25.2m Investments In capital expenditure made n 2012 was
ill geared towards improving our capacities and efficiencies to
meet the needs of our consumers in both Ghana and other West
Africa Countries.

Financial Review

Operating Profit

Operating profit for the period was GHE24.5m compared to
underlying operating profit of GH¢29m for 2011, The dedline was
mainly driven by higher input cost coupled with the depreciation
of the cedl and the effect of the prolonged energy crises,
Administrative cost also increased on the back of the general
increases In prices of goods and services that characterized the
economy in the year,

Financing cost rose to GH¢3.8m due to our dependence on
overdraft facilities to finance our activities at certain stages of the
year. Taxation Tor the year was GHC4.7m which was in line with
the profit for the year.

Flowing from the above, Profit after tax from operating
activities was GHC 16.1m as against GHC21.6m  for
2011 {excluding profit on sale of Investments in BOPP and other
income including dividends and service fees from the
Plantations).

Cash Flow

Our cash flow was impacted by the significant Investments we
made in capital projects to position the business very well to
meel its growth ambitions in the coming years. Cash and cash
equivalent at end of the period was GHC11.6m against
GHC21.3m for 2011.

Our People and Business Partners

Our people and partners remained the greatest driving force
behind our forward match of creating a stronger business which
constantly defivers on its promise. We apprediate their continue
support and loyalty to our vision and believe together we are on
track to creating a great business which will stand the test of
time. In 2013, we will deepen our engagement with our
employees and partners to bufld upon the sound foundations we
have laid for entrenching our perfarmance culture which we
believe will help achieve our ambitions.

Contribution to Society

In line with our Unilever Sustainable Living Plan (USLP), our
sockal responsibility in 2012 was driven by the policy to drive
sustainable living amongst all our stakeholders.

In the year under review, we invested in sustaining and creating

Ubimen Grem Limia]. G107 2 Aol Hapod and Franadl Sisemants



Managing Director’s Review (Continued)

awareness of the principles of the USLP and also bringing these
principles to life. We focused on enhancing livelihood through
the dellvery of products and services In health, hygiene and
water. On the environment, we underscored the need for urgent
Action 1o reverse the deterlorating teend by partnering relevant
government ministries and agences, civil society organisations,
non-governmental organisations, academia and  private
Institutions in & sustainability summit aimed at following up on
the progress made in the area of sustainability, We Invested in
the Tollowing services through our brands and the Unllever
Ghana Faundation,

Improving Health & Well-being

» Alifebuoy “Hand washing with soap” campaign

« Building a hygiene station for the Tema Presbyterian New
Town Cluster of Schools

o Unitever is partnering with UNICEF in supporting
sanitation and hygiene behavior change Initiatives In
various communities within Ghana.  Actlons include;
{dentifylng and training facilitaters for sustained behavior
change as L relates to sanitation, supporting sanitation
and hyaiene behavior change initiatives In a select
number of schools where gender- and child-friendly
inclusive latrines with adequate hand-washing stations
will  be construcied and facilitating  verifcation,
certification and calebration of open defecation free (ODF)
stals In relevant communities,

Enhancing Livelihnaod

« Entrepreneurial skills workshop for 180 women in small
and medium enterprises al Sunyani, Kumiasi and Takorad
1o help grow their businesses sustainably to improve the
living standards of thelr families and dependents.

o Excellence Awards for the Best female graduates from the
public universities and polytechnics 1o drive gender
diversity in national development,

o  For the 17th consecutive lime, we sponsored the Ghana
Journalists’ Association's Journalist of (he Year Award as
our contribution to facllitating professional joumalism to
drive national growth and development,

2013 Outlook

With the return of the business to consistent growth as
demonstrated with our Revenues for the past three years we
believe our business is on the right trajectory towards achieving
its goal of doubling It size by 2015, We are also confident now
that the business can respend effectively to the rapidly changing
market dynamics. In 2013, attention will be focused on
profitability which we believe will enable us improve
productivity through investments in our brands and improve
returns to our shareholders,

Lt Glwra Lo 2012 Soiad R el Fraread Glatemanis



Corporate Governance

Introduction

Unilever recognises the importance of good corporate
governance as a means of sustaining viability of the business in
the long term, and further believes that the attainment of
business objecuves 15 directly aligned T good corporate
behaviour, [n line with this, and alongside the need to meet its
respansibllity 1o Its shareholders and other stake holders, the
compary strives Lo meet expectations of the community in which
it operates,

In the conduct of its business Unilever has sought to comply
with all statutory requirements, adopted, tried and proven best
practices o pratect the environment and its employees, invested
In the community In which it operates, and strive to
enhance shareholder value In the process, Unilever adapts both
medium and long term growth strategies, and allocates resources
In order to guarantee the creation of wealth. It utilises modern
technology and continuously Innovates n order to satisfy
changing consumer and customer needs, and in so doing, stay
ahead of the tompetition, Unilever promoltes and recognises
excellence through its employee development programmes,

The company has put in place sound operational control
Systems In ordeér to safeguard the (nterests of shareholders and
stakenolders. As indicated in the Statement of Responsibility of
Directors and Nofes to the Accounts, the business adoprs standard
ateounting practices to facilitate transparency In the disclosure of
information and fo give assurance o the reliability of the
financial statements,

Board of Directors
The responsibility of good corporate governance 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 Js currently comprised
of Tour (4) 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 extemal presence in the governance of
Unilever Ghana Limited and provide a strong Independent
élement. The Hoard meets at least four (4) times a year to
deliberate on, Corporate strategy and implementation, approval
of Annual Report and Accounts and  recommendation
of dividends, amongst other things.

Al directors with the exceplion of the Managing Director
submit themselves for re-election at Annual General Meetings In

WP (AP L 21T
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Legal Structure of Unilever

Unilever Ghana Limited
Ownership
Unilevar PLC 66.6%

Investors/ Public

Subsidiaries

accordance with the regulations of the Company and the Ghana
Stack Exchange, To ensire 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-executiva. |t is chaired by a non-executive director who
has 2 strong background and experience in business, finance and
audit. The committee meets to review the financlal performance
of 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 framewark. The Committee
also reviews findings of the external auditors.

The Executive Committee
There Is also an executive commitiee which oversees the day to
day operational/management issues affecting the business.

The Executive Committee meets regularly to review the
performance of the company and assess progress against the
annual plan. It alse reviews pragrammes, strategies, key issues
and assigns responsibilities and resources for the achievement of
setqoals,

Eovial Fvpol e Francln Stabannk



Corporate Governance (Cont'd)

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

The Executive Committee is also 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 mbust 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 safequarded and that the
flsks 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 said structure.
Unilever's corporate (ntermal audit function plays a key role In
providing an objective assessment of the adequacy and
effectiveness of the internal control systems in the business.

11

Code of Business Principles.

Unilever has a documented code of business principles to quide 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 ameng ather 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,

(s Ehora Lamilend 201 2 Arriia el ird Foanes Shiermeih
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Report of the Audit Committee

Membership of Audit Committee 0f the Board

The Unilever Ghana Audit Committee comprised three non executive Directors and the Finance Director for Unilever Ghana Limited, The
Committee is chalred by Ms A, Lokko, 2 non executive Director with a background in accounting, finance and audit. The Unilever Audit
Manager Is always In attendance at the meetings and fram time to time the extemal auditors, PricewaterhauseCoopers (PwC), are also
Invited to make presentations to the Commitiee.

Role of the Audit Committee

The Audit Committee meets to review:

+  The financial performance of the Company;

»  Theadequacy of the plan of internal audit;

«  Currentaudit reports; Statutory and Internal Audit;

+  The adequacy of intemnal contrals;

+ The degree of compliance to laid down palicies, laws, code of ethics and business practices of the Company; and
+  Compliance with the Sarbannes Oxley Act on Operational Control Assessment.

Summary 0f the Audit Committee's Activities in 2012

In 2012, the Unilever Ghana Limited Audit Committee met four (4) times on 19th January 2012, 17th April 2012, 16th July 2012 and 15th
October 2012,

Review of the Financial Performance of the Company
At the 19th January 2012 meeting, the Committee reviewed the financial performance of the Company for the financial year ended
[ecember 2011 and the audited accounts for the 2011 financial year.

The Committee was updated on the Company's performance in 2012 during the 17th April 2012, 16th July 2012 and 15th October 2012
meetings.

Internal Audit
The intemal Audit Team updated the Committee on the Code of Business Principles (CoBP) training. Managers participated in the courses
and were made to sign a declaration that they had read, understood and would comply with the Code Policies.

The Audit Team also updated the Committee regularly on the Company’s audit and risk management and reported that scoping schedules
for all base Operational Control Assessment (OCA) entities were completed. Process documentation, Design Effectiveness Assessment
(DEA) and Operational Effectiveness Assessment (OFA) were ongoing.

The averall status was satisfactory,
Extemal Audit
At the 19th January, 2012 meeting, PwC reported that the quality of accounting principles used by Unilever Ghana Limited were sound

and prudent. PwC was also satisfied with the significant estimates and judgments made by Management. They found them reasonable
and were determined using established pracesses applied consistently from period to period.

L Giarw Limima 2012 Aol Fopon ond Fnancsl Senemms
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Report of Directors

The Directors have the pleasure in submitting to the Members the Company’s Statement of Comprehensive Income for the year ended
1151 December 2012 and the Statement of its Financial position as at that date.

[née et profit for the year attributable to Members of the Company for the year is GHC16.1m  as against GHE30.4m for 2011,
The Directors have decided to recommend Lo Members the payment of a dividend of GH¢ 0.256 per share,

The Directors wish 1o infarm Members that since the last Annual General Meeting, Mr Akofa Ata has resigned from the Board of Unilever
Ghana Limited with effect from Vst February 2013,

The Directors 1o retire by rotation in accordance with the Regulations of the Company are Prof. Franklyn A. Manu, Mrs Victoria Kayaga
Kigaundu and Ms, Maldie £ Arkutu all of whom offer themselves for re-election.

In accordance with the Companiles Act, 1963, Act 179, the Directors report that on 315t December 2012:

{al  Swanzy Real Estate Limited was a subsidiary of the Company. The Swanzy Real Estate Limited did not trade during the
2012 financial year,

{b)  The Company was beneficlally entitled to equity shares conferring the right to exercise more than 25% of the votes
exercisable at General Meetings of United Africa Trust Limited, a company incorporated in Ghana, United Africa Trust
Limited did not operate during the 2002 financial year.

{c) Unilever Ghana Limited ceased o own its 40% share interest in Twifo Oil Palm Plantations Limited {TOPP). Consequently,
Unilever Ghana Limited has nat prepared Consolidated Financial Statements for the year ended 315t December 2012.

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

The auditor, PricewaterhouseCoopers Chartered Accountants, has expressed willingness to continue In office in accordance with Section
134 (5) of the Companies Act, 1963 (Act 179).

BY ORDER OF THE BOARD
T
I
Chaiman Managing Director
215t February, 2013
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Statement of Directors’ Responsibilities

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

In preparing these financial statements, the Directars have selected suitable account policies and applied them consistently, made
judgements and estimates thal are reasonable and prudent and followed international Financial Reporting Standards, (IFRS).

The Directors are responsible for ensuring that the company keeps proper accounting recards that disclose with reasanable accuracy at
any time the financial position of the company. The Directors are also responsible for safeguarding the assets if the company and taking
reasonable steps for the prevention and detection of fraud and other iregularities.

Chafrman | Managing Director Fmancenlrettur -------------
1 E Yamsan David Mureithi V. Kayaga Kiggundu (Mrs)
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Report of the Independent Auditor to the
Members of Unilever Ghana Limited

Repaort On The Financial Statements

We have audited the accompanying financial statements of Unilever Ghana Limited set out on pages 16 to 48. These finandial statements
comprise the statement of financial position as at 31 December 2012, and statement of comprehensive income, statement of changes in
pquity and statement of cash flaws for the year then ended, and a summary of significant accounting policies and other explanatory
Information.

Directors' responsibility for the financial statements

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

Auditor's responsibility

Our responsiblity s to express an opinion on the financial statements based on our audit. 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
abitain reasonable assurance about whether the financlal statements are free from material misstatement.

An audit invalves 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
circumstances, but nol for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. An auditalso includes
evaluating the appropriateness of accounting poficies used and the reasonableness of accounting estimates made by the directors, as well as
evaluating the overal| presentation of the financial statements.

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

Opinion

In our opinion, the accompanying financial statements give a true and fair view of the finandal position of Unilever Ghana Limited as at 31
Pecember 2012 and of Its financial performance and It5 cash flows for the year then ended in accordance with International Financial
Reporting Standards and In the manner required by the Companies Act, 1963 (Act 179).

Report on other legal requirements
The Companies Act, 1963 (Act 179) reguires that in carrying out our audit we consider and report on the following matters. We confirm that:

i we have obtained all the information and explanations which to the best of our knowledge and belief were necessary for the
purposes of our audit;

il in our opinion, proper books of account have been kept by the Company, so far as appears from our examination of those books; and

i the Company's balance sheet ( statement of financial position) and profit and loss account (part of the statement of comprehensive
Income) are in agreement with the books of account.

.Q@M
Chvai v Aecountanty
6 March 2011

ficera, Ghana
Wbichant Asjedi- At (ICAGPT 138
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Statement of comprehensive income for the year ended 31 December

| M i1 at e panssad I thousands of Ghana cadi)

Notes 2012 201
Revenue 3 282,138 239,005
Cost of sales |

PALE LI (176,331)

Gross profit 65,677 62,673
Distribution expenses 5 (17,037) (15,542)
Administrative expenses i (23,879) (15,008)
Other income - 4,665
Profit on disposal of investment - 4,339
Restructuring costs 2Badb {246) (3,0849)
Operating profit; 24,515 38,038
Finanee Income B 671 1,016
Finance costs B {4.,428) (1.173)
Profit before income tay 20,758 37,881
Income tax expense 10c (7,465} |
Net profit after tax for the year 10416
Net profit after tax for the year 16,082 30,416 |
Other comprehensive income : |
Actuarial losses on pensions before 1ax 12c (4,276) (6,393) |
Income tax relating to other comprehensive income 14¢ 1,598
Total comprehensive income for the year 12,875 25,621

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

Basic and diluted earnings per share 30




Statement of financial position as at 31 December

(AN s are expressed i thousands of Ghana cedis)

Non-current assets

Property, plant and equipment

Intangible assets

Investment In subsidiaries

Pensiun assets for funded scheme in surplus

Current assets

[nventories

Assets of disposal group held for sale
Trade and ather recelvabies

Current income Tak

Cashatbank

Current liabilities
Trade and other payables
Dividend payvable
Provisions

Hank overdrafts

Net current (liabilities) /assets
Total assets less current labllities

Non-current liabilities
Deferred Income 1ax
Post employment benefits obligation-unfunded

Shareholders' fund
Stated capital

Capital surplus account
Income surplus account
Share deals account

Sharehalders' equity

Total equity and non-current liabilities

Notes

T1a&b
1d
13

12d

19
10a
22

20
15
13aéb
b

10a
12d

16
17
31
18

87,972

(103,880) [CERED

(2.764) AR

(598) [AWLEH
(8,087) =

(115,329) (T1.471)
(17,480) 16,501

55475

The fimanatial statements an pages 16 - 48 were approved by the Baard of Directors on 215t February, 2013 and were signed on its behaif by

o=
=
f

HinamingDmenii

Havid Mavaithi

\agaga—

Fimn = Qe Ted
‘itaria K. Klgplinda
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Statement of cash flows for the year ended 31 December

() marvos s e enpresagd |n thausands of Ghana cedivl

Notes 2012 2011
Cash flows from operating activities
Cash generated from operations 21 53,445 20,074
Interest paid i (4,428) (1,173
Interest recelved 8 671 1,016
Tax pald 10a (4,988) (5,885)
Net cash generated from operating activities (44,700) 14,032
Cash flows from investing activities
Purchases of property, plant and equipment T1akh (13,201) (14.843)
Purchases of Intangible assets 11d (12,005) .
Proceads from disposal of property, plant and equipment e - 49
Dividend received 7 3.572
Net proceeds from sale of nvestment 24 14686 |
Net cash (used in) / generated from Investing activities 3464 |
Cash lows from financing activities
Cividend pald 15 (17,543)
Net cash used in financing activities (29,213) {17,549)
Decrease In cash and cash equivalents (9,719) (53]
Cash and cash equivalents at beginning of year 11,351
Cash and cash equivalents at end of year 22
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Statement of changes in equity as at 31 December

| A1l nmiounts are expressed (n thavsands of Ghana cedis)

Year ended 31 December 2012 Stated Capital Income Share Total
capital surplus surplus deals equity

Notes account account account

Balance at 1 January 2012 1,200 204 47 408 & 48,893

Comprehensive Income

Profit for the year - 16,082 . 16,082

Other comprehensive Income

Actuarial losses on pensions after tax 12¢ - : (3.207) - (3.207)

Total comprehensive income for the year - - 12,875 = 12,875

Final dividend to equity holders 2011 15 - {30,000) - (30,000)

Balance at 31 December 2012 1,200 204 30,283 81

Year ended 31 December 2011

Balance at | January 2011 1,200 3 39,730 a

Release of provision - (125) - - (125)
Comprehensive income

Profit for the year - 30,416 - 30,416
Other comprehensive income -
Actuarial gains on pensions after tax 12 - - {4,795) . (4,795)
Total comprehensive income for the year - . 25,621 - 25,621
Final dividend to equity holders 2010 15 - (17.943)

(17,943)

Balance at 31 December 2011 1.200 204 47,408 B1 48,893




Financial statements
Notes

1a, General information

Unilever Ghana Limited (the company) is a public company domiciled in Ghana. The company's country of incorporation s Ghana. The address of
the company's reqistered office Is Tema Factory, PO, Bax 721, Tema, Ghana. The Company is primarily invalved in the manufacture and sale of
consumer products The company is listed on the Ghana Stack Exchange, For the Companies Act, 1963 (Act 179) reparting purposes, the balance
sheet Is represented by the statement of financial position and the profit and loss account by the statement of comprehensive income, in these
financlal statements.

1b, Summary of significant accounting policies

a, Basis of preparation

The principal accounting polides appliedin the preparation of these financial statements are set out helow. These policies have been consistently
dpplied to all the years presented, unless otherwise stated.

The financial statements are prepared In accordance with Intemational Finandial Reporting Standards and [FRIC interpretations. The finangial
statements have been prepared under the historical cost convention, as modified by the revaluation of land and buildings, available-for-sale
financial assels, and financial assets and financial liabilities (including derivative instruments) at fair value through profit or loss. The finandal
statements are presented n Cedis (GHS), rounded to the nearest thousand, unless otherwise stated. Where applicable, the prior year figures have
been reclassified to remaln consistent with the disclosure of Informatien in the current year.The preparation of finandial staternents in conformity
with IFRS requires the use of certain critical accounting estimates. It also requires directors to exercise its judgement in the process of applying
the Company's accounting policles, The areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates
are significant to the financial statements are disclosed instatements, are disclosed in note 2 below,

b. Changes in accounting policy and disclosures

(I} New and amended standards adopted by the Company

There are no [FRSS or FRIC Interpretations that are effactive for the first time for the financial year beginning on or after 1 lanuary 2012 that
Would be expected to have a material iImpact on the Company.

(i) Standards, amendments and Interpretations to existing standards that are not yet effective and have not been early adopted by the Company.
A number of new standards and amendments to standards and interpretations are effective for annual periods beginning after 1 January 2012,
and have net been applied in preparing these finandal stalements. None of these is expected to have a significant effect on the financial
statements of the Company, except the fallowing set out below:

Standard/Interpretation Title Applicable for financial years beginning an / after
[AS 1 Presentation of financial statements 1-Jul-12
IAS19 Enmiployee benefits 1-Jan-13
IFRS 9 Finandial [nstruments 1-lan-15
FRS 12 Disclosure of interests in other entities 1-Jan-13
[FRS 13 Fair value measurement 1-Jan-13

IAS 1, Financlal statement presentation regarding other comprehensive income

The main change resulting from these amendments s a requirement for entities to Company items presented in other comprehensive
income(0C1) on the basis of whether they are potentially reclassifiable to profit or loss subsequently (reclassification adjustments). The
amendments o not address which items are presented in 0C).

IAS 19, Employee benefits

The Impact on the Company will be as follows: to Immediately recognise all past service costs; and to replace interest cost and expected return
on plan assets with & net interest amount that iscalculated by applying the discount rate to the net defined benefit liability (asset). The Company
is yet 1o assess the full Impact of the amendments,

‘ Wi i Lamebin] 2002 Sl Begon!. i o Boancsl Slaleniit
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Financial statements

Notes (Continued)

IFRS 9, Financial instruments

IFRS 9 was issued in November 2009 and Octobier 2010. It replaces the parts of IAS 39 that relate to the classification and measurement of
financlal nstruments, IFRS 9 requires finandial assets to be dassified into two measurement categories: those measured as at fair value and those
measured at amortised cost. The determination is made at initial recognition. The classification depends on the entity's business model for
managing Its financial instruments and the contractual cash flow characteristics of the instrument. For finandal liabillties, the standard retains
most of the 1AS 39 requirements, The maln change Is that, In cases where the fair value option is taken for finandial liabilities, the part of a fair
value change due ta an entitys own credit risk is recorded In other comprehensive income rather than the income statement, unless this creates
an accounting mismatch, The Company is yet to assess IFRS 9's full impact and intends to adopt IFRS 9 no later than the accounting period
beginning on or after 1 lanuary 2015. The Company will also consider the Impact of the remaining phases of IFRS 9 when completed by the |ASB.

IFRS 12, Disclosure of Interests in other entities

IFAS 12 includes the disclosure requirements for all forms of interests n other entities, including joint arrangements, associates, special purpose
vahicles and other off balance sheet vehicles. The Company ¢ yet to assess [FRS 12’ full impact and Intends to adopt [FRS 12 no later than the
accounting peried beginning on or after 1 January 2013.

IFRS 13, Falr value measurement

IFRS 13 afms to improve consistency and reduce complexity by providing a precise definition of fair value and a single source of fair value
mieasurement and disclosure requirements for use across [FRSs, The requirements, which are largely allgned between [FRSs and US GAAP, do not
extend the Use of falr value accounting but provide quidance on how it should be applied where its use is already required or permitted by other
standards within IFRSs or US GAAR.

t. Property, plant and equipment
Land and hulldings comprise mainly factories, retail outiets and offices. Depreciation is calculated on a straight-line basis to write off the cost of
gach asset, of Its revalued amounts, to thelr residual values over their estimated useful lives as follows:

Land and Bulldings 2.5%
Plant and machinery 7.0%
Fumiture and equipment 25.0%
Computers H.0%
MaterVehicles — « Heavy equipment 16.7%
< Carsand larries 25.0%

Where the carrying amount of an assel js greater than its estimated recoverable amount, it is written down immediately to fts recoverable
amount. Gains and losses on disposals are determined by comparing proceeds with carrying amounts and are included in other income.All other
property, plant and equipment are stated at historical cost less depreciation. Historical cost includes expenditure that is directly attributabe to
the acquisition of ltems. Subsaguent costs are included in the asset's carrying amount or recognised as a separate asset, as appropriate, anly
when It Is prabable tht future econemic henefits associated with the item will flow to the Company and the cost of the item can be measured
rellably. The carrying amount of the replaced part Is derecognised. All other repairs and maintenance costs are charged to prafit or loss during the
financlal period in which they are incurmed,

Computer software

Acquired computer software licences are capitalised on the basis of the costs incurred to acquire and bring to use the specific software.
These costs are amartised over thelr estimated useful [ives (three to five years).

vt Gibira Lt 2012 A Rl vl Rt St ments
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Financial statements

Notes (Continued)

d.Impairment of non-financial assets

Assets that have an Indefinite useful |ife — for example, intangible assets not ready to use — are not subject 1o amortisation and are tested
annually for Impalrment. Assets that are subject to amortisation are reviewed for impairment whenever events or changes in circumstances
indicate that the carrying amount may not be recoverable. An impairment loss is recognised for the amount by which the asset’s carrying amount
enceeds [ts recoverable amount. The recoverable amount is the higher of an asset's fair value less costs to sell and value in use. For the purposesof
assessing impairment, assets are grouped at the lowest levels for which there are separately identifiable cash flaws (cash-genarating units).
Non-financial assets other than goodwill that suffered an impairment are reviewed for possible reversal of the impairment at each reporting
date,

&, Accounting for Leases

Leases In which a significant partion of the risks and rewards of ownership are retained by the lessor are classified as operating leases. Payments
made under operating leases (net of any incentives received from the lessor) are charged to the profit or loss on a straight-line basis over the
period of the (ease,

T, Non-current assets held for sale
Non-current assets (or disposal Companys) are classified as assets held for sale when their carrying amount is to be recovered principally through
i sale transaction and a sale Is considered highly probable. They are stated at the lower of carrying amount and fair value less costs to sell.

g. Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined using the first-in, first-out (FIFO) method. The cost of
finished goods and work in progress comprises design costs, raw materials, direct labour, other direct costs and related production overheads
(based on normal operating capacity), It éxcludes borrowing costs. Net realisable value Is the estimated selling price In the ordinary course of
business, less applicable variable selling expenses.

h. Trade receivables

Trade receivables are amounts due from customers for merchandise sold or services performed in the ordinary course of business. If collection is
expected in one year of less (or In the normal operating cycle of the business if longer), they are classified as current assets, If not, they are
prsentad as non-curren! assels, Trade receivables are recognised initially at fair value and subsequently measured at amortised cost using the
pifective Interest methed, less provision for impairment,

I, Trade payables

Trade payables are abligations 1o pay for goods or services that have been acquired in the ordinary course of business from suppliers. Accounts
paya e are classified as current liabilities If payment 1s due within one year or less {or in the normal operating cycle of the business if longer). If
nat, ey are presented as non-current labilities, Trade payables are recognised initially at fair value and subsequently measured at amortised
cost using the effective interest method.

) Cash and cash equivalents

In the statement of cash flows, cash and cash equivalents Includes cash In hand, deposits held at call with banks, other short-term highly liquid
investments with original maturities of three months or fess and bank overdrafts. In the statement of financial position, bank overdrafts are
shown within barrowings In current liabilities.

k. Income tax

The tax expense for the period comprises current and deferred tax, Tax Is recognised in the profit or loss, excepl to the extent that It relates to
items recognised (n ather comprehensive income or directly in equity. In this case, the ax Is also recognised In other comprehensive income ar
directly In equity, respectively.

Liwhevr Fhar Levisn. 200 Annlid Fepva vl Aivinca Shemanss
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Financial statements

Notes {Continued)

Current income tax

The current Income tax charge Is calculated on the basis of the tax laws enacted or substantively enactad at the balance sheet date in the
countries where the company and its subsidiaries operate and generate taxable income. Management periodically evaluates positions taken in
ta returns with respect Lo situations in which applicable tax requlation is subject 1o interpretation. It establishes provisions where appropriate
on the basis of amounts expected to be paid 1o the tax authorities.

Deferred income taxes

Deferred Incom tax Is recognised, using the [lability method, on temparary differences arising between the tax bases of assets and liabilities and
their carrying amounts in the financial statements. However, deferred tax liabilities are not recognised if they arise from the initial recognition
of goodwill; deferred Income tax 1s not accounted for If it arises from initial recognition of an asset or liability in a transaction other than a
husiness combinatlon that at the time of the transaction affects neither accounting nor taxable profit or loss. Deferred Income tax is determined
using tax rates (and laws) that have been enacted or substantively enacted by the balance sheet date and are expected to apply when the related
deferred Income Lay assel (5 realised or the deferred Income tax liability is settled. Deferred income 1ax assets are recognised only 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 is
provided an temporary differencesarising on investments in subsidiaries and associates, except for deferred income tax liability where the timing
of the reversal of the temporary difference Is controlled by the Company and it is probable that the temporary difference will not reverse in the
foreseeable future.Deferred Income tax assets and liabilities are offset when therels a legally enforceable right to offset current tax assets against
current tax llabilities and when the deferred income taxes assets and liabilities refate to income taxes levied by the same taxation authority on
ither the same taxable entity or different taxabile entities where there is an intention fo settle the balances on a nel basis.

. Provisions

Provisions for environmental restoration, restructuring costs and legal daims are recognised when; the Company has a present legal or
constructive obligation as a result of past events; it is probable that an outflow of resources will be required to settle the abligation; and the
amount has been rellably estimated. Restructuring provisions comprise lease termination penalties and employee termination payments.
Provisions are not recognised for future operating losses. Where there are a number of similar obligations, the likelihood that an outflow will be
required In settiement Is determined by considering the class of obligations as a whole. A provision is recognised even if the likelihood of an
outfiow with respect toany one tem included in the same class of cbligations may be small.Provisions are measured at the present value of the
expenditures expected to be required o settle the obligation using a pre-tax rate that reflects current market assessments of the time value of
money and the risks specific Lo the obligation, The Increase in the provisian due to passage of time s recognised as interest expense.

m. Long-term employee benefits

Pension obligations

Ihe Company operate various pension schemes. The schemes are generally funded through payments to trustee- administered funds,
determined by periodic actuarial calculations, The Company has both defined benefit and defined contribution plans, A defined contribution plan
(5 @ pension plan under which the Company pays fixed contributions into a separate entity. The Company has no legal or constructive obligations
o pay further contributions I the fund does not hold sufficient assets to pay all employees the benefits relating to employee service in the current
and prior periods, A defined benefit plan is a pension plan that is not a defined contribution plan. Typically defined benefit plans define an
amount of pension benefit that an employee will recelve on retirement, usually dependent on one or more factors such as age, years of service
and compensation, The |lability recognised in the balance sheet In respect of defined benefit pension plans is the present value of the defined
benefit cbligation at the end of the reporting period less the fair value of plan assets, together with adjustments for unrecognised past-service
costs. The defined benefit obligation is calculated annually by independent actuaries using the projected unit credit method. The present value
of the aefined benefit obligation is detarmined by discounting the estimated future cash outflows using market rates of governement bands that
are denominated in the currency In which the benefits will be paid, and that have terms to maturity approximating 1o the terms of the related
pension oBligation, Actuarial gains and lesses arising from experience adjustments and changes in actuarial assumptions are charged or credited
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Financial statements

Notes (Continued)

1o equity In other comprehensive income in the peried in which they arise, Past-service costs are recognised immediately in income, unless the
changes to the pension plan are conditional on the employees remaining in service for a speified period of time {the vesting period). In this case,
the past-service costs are amortised on a straight-ling basis over the vesting period. For defined contribution plans, the Company pays
contributions to publicly or privatelyadministered pension insurance plans on a mandatory, contractual or voluntary basis. The Company has no
further payment obligations once the contributions have been paid. The contributions are recognised as employee benefit expense when they
are due. Prepald contributions are recognised as an asset to the extent that a cash refund or a reduction in the future payments is available.

Termination benefits

Termination benefits are payable when employment is terminated by the Company before the normal retirement date, or whenever an employee
ageepts voluntary redundancy |n exchange for these benefits. The Company recognises termination benefits when itis demanstrably committed
10 & termination when the entity has a detalled formal plan to terminate the employment of current employees without possibility of
withdrawal, In the case of an offer made to encourage voluntary redundancy, the termination benefits are measured based on the number of
employees expected to accept the offer. Benefits falling due more than 12 months after the end of the reporting peried are discounted to their
present value,

n, Revenue recognition

Revenue is measured at the fairvalue of the consideration received or receivable and represents amounts receivable for good supplied, stated net
of discounts, and value added tax. Revenue is recognised upon dispatch of products and acceptance by the customer, Revenue is recognised when
the 11sks and rewards of the underlying products have been substantially transferred to the customer. Other revenues earned by the Company are
recognised on the following bases:

Rental income - on accrual basls,

Interest income - an accrual basis,

o, Forelgn currency transactions

Functional and presentation currency

Items (ncluded in the financial statements of the Company is measured using the currency of the primary economic environment in which the
entity operates (the functional currency), The financial statements are presented in Cedis, which is the Company's presentation currency.
Transactions and balancesForeign currency transactions are translated into the functional currency using the exchange rates prevalling at the
dates of the transactions or valuation where items are re-measured, Foreign exchange gains and losses resulting from the settlement of such
transactions and from the transiation at year-end exchange rates of monetary assets and liabilities denominated in foreign cumendies are
recagnised In the profit or loss, Foreign exchange gains and losses that relate to borrowings and cash and cash equivalents are presented In the
profit or lass withinfinance income or costs. All ather foreign exchange galns and losses are presented in the profit or loss within ""other income
or other expenses, Translation differences on non-manetary financial assets, such as equities classified as available-for-sale assets are included in
other comprehensive Income and accumulated In avallable-for-sale financial assets reserve,

p. Dividend distribution
Dividend distribution ta the company's shareholders is recognised as a liability in the Company's financial statements in the perlod in which the
dividends are approved by the company’s sharehalders.

4. Segmental reporting

Operating segments are repurted In & manner consistent with the intemal reparting provided to the chief operating decision-maker. The chief
aperating decision-maker, who |5 respansible for allocating resources and assessing performance of the operating segments, has been identified
as the Leadership team,
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Financial statements
Motes {Continued)

r. Financlal Liabllities

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

s. Financial assets

1, Classification

The Company classifies Its Ainancial assets in the following categories: at fair value through profit or loss, loans and recelvables, and available for
sale. The classification depends on the purpose for which the financial assets were acquired. Management determines the classification of its
financlal assets at Initial recognition.

2, Recognition and measurement

Regular purchases and sales of financlal assets are recognised on the trade-date —the date on which the Company 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
|oss, Financial assets carried at fair value through profit orloss are initially recognised at fair value, and transaction costs are expensedin the profit
or loss, Financlal assets are derecognised when the rights to recelve cash flows from the investments have expired or have been transferred and
the Company has transferred substantially all risks and rewards of ownership. Available-for-sale financial assets and financial assets at fair value
thraugh profit or loss are subsequently camied at fair value. Loans and receivables are subsequently carried at amortised cost using the effective
Interest method,

1. Dffsetting financial instruments

Financial assets and labilities are offset and the net amount reported in the balance sheet 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. Impalrment of financial assets

Assets carried at amortised cost

The Company assesses at the end of each reporting period whether there is objective evidence that a financial asset or Company of financial
assets is impalred, A financial asset or a Company of financial assets is Impaired and impairment |osses are incurred only if there s objective
evidence of Impairment a5 a result of one or more events that eccurred after the initial recognition of the asset (a'loss event’) and that loss event
{or events) has an impact on the estimated future cash flows of the financial assel or Company of financial assets that can be reliably
estimated.Evidence of impalrment may Include indications that the debtors or a Company of debtors Is experiencing significant finandal
difficulty, default or delinquency In Interest or principal payments, the probability that they will enter bankruptcy or other finandal
feorgan(sation, and where observable data indicate that there is a measurable decrease in the estimated future cash flows, such as changes in
anedrs or economic wonditions that correlate with defaults. For loans and receivables category, the amount of the Ioss is measured as the
dIfference between the asser’s carrying amount and the present value of estimated future cash flows (excluding future credit losses that have not
been Incurred) discounted at the financal asset’s original effective interest rate, The carrying amount of the asset is reduced and the amount of
the loss Is récognised In the profit or loss. If a loan or held-to-maturity investment has a variable interest rate, the discount rate for measuring
any Impairment loss Is the current effective Interest rate determined under the contract. As a practical expedient, the Company may measure
fmpairment on the basls of an instrument's fair value using an observable market price. If, in a subsequent period, the amount of the impairment
1055 tecreases and the decrease can be related objectively to an event occurring after the impairment was recognised (such as an Improvement
in the debtor's credit rating), the reversal of thepreviously recognised impairment foss is recognised in the profit or loss.

t. Stated capital
Ordinary shares are classified as stated capital (n equity.

2 Critical accounting estimates and assumptions

The Company makes estimates and assumptions concerning the future. The resulting accounting estimates will, by definition, seldom equal the
related actual results, The estimates and assumptions that have a significant risk of causing a material adjustment to the carrying amounts of
assets and liabilities within the next finandial year are addressed below.
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(Rvamaunts (n the potes are expressed in thousands of Ghana cedls uniess otherwise staed)
Notes (Continued)

Pension

Critical assumptions are made by the actuary in determining the present value of post-employment benefit obligations. The assumptions are set
out in Note 12. The present value of the pension obligations depends on a number of factors that are determined on an actuarial basis using a
number of assumptions. The assumption used in determining the net cost (income) for pensions indude the discount rate. Any changes in these
assumptions will impact the carrying amount of pension obligations.The company determinas the appropriate discount rate at the end of each
year. This Is the Interest rate that should be used to determine the present value of estimated future cash utfolws expected to be required fo
settle the pension ebligations. In determining the appropriate discount rate, the company considers the interest rates of government bonds that
are denominated in the currency In which the benefits will be paid, and the terms to maturity approximating the terms of the related pension
obligation, Other key assumptions are based in part on current market conditions. Additional information is disclosed in Note 12.

Income taxes

The Company Is subject to Income taxes. Significant judgement is required in determining the Company's provision for income taxes, There are
many transactions and calculations for which the ultimate tax determination s uncertain. The Company recognises lfabilities for anticipated tax
audit Issues based on estimates of whether additional taxes will be due. Where the final tax outcome of these matters is different from the
Amounts that were initially recorded, such differences will impact the currentand deferred income tax assets and liabilities in the period in which
such determination is made,

Recelvables
Critical estimates are made by the directors In determining the recoverable amount of impaired receivables. The carrying amount of impaired
receivables [s set out In Note 29,

3. Revenue
flevenue Is recognised upon dispatch of products and acceptance by the customer, Revenue comprises the value of goods and services invoiced
1o third parties less VAT, discounts, commissions and returns.

By type:

Sale of goods

By customer:

Third parties 271,233
Related parties (nofe 27) 10,905

282,138
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{AM nmounts (m e notes are expressed i thousands of Ghana cedis unless otherwise stated)

Notes (Continued)

4. Cost of sales
Cost of goods sold comprises raw materials, conversion costs and materials sourcing expenses

Raw materials & conversion costs
Depreciation (note 11a&b)
Materlal saurcing expenses

STarr costs (note 9a)

5. Distribution expenses

Frelght & distribution management cost
Advertising and pramaotion

6. Administrative expenses

Depraclation (note 11a&hb)

Amortisation af intangible assets (note 11d)
STaif cosis (note 9b)

Auditars’ remuneration

Voluntary contribution

Operating lease expense

Other

[ncluded in ‘other’ 1s a central charge (business group fees) of GHCZ, 346 (2011:GHC2,123).

2012
203,341
2,240
1,899
§,481

216,461

2012

5,608
11,429

2011

164,796
1,804
2923
6,802

176,332




28

Financial statements

(Al st o the tas are expréssed in thousands of Ghana cedis unbess otherwise stated]

Notes (Continued)

7. Other income

Dividends
Sundry Income

8, Netfinance costs

Interest an overdraft and overdue debls
Interest income

9, Staff costs

2012

(4,428)

(3,757)

am

3,572
1,003

4,665

Staff costs are charged (o cost of sales and administrative expenses as below. The average number of employees at the end of the year

Was 394 (2017: 407)

Ba, Cost of sales

Remuneration to employaes
Defined contribution scheme charge
Soclal security

9b, Administrative expenses

Remuneration to employees

Defined contribution scheme charge
Defined benefit scheme gains {note 12b)
Soclal security
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Notes (Coptinued)

10a. Tax
Balance at
1 lanuary
Income tax
Prior 1o 2017 (370)
am (B63)
02
INenme tay (1,233)
Deferred income tax
Acceleraled depreciation 2583
Pravisions Including restructuring (1,301}
Revaluation of assels 0
Employee henefits 2,102
Deferred Income tax 344

10b. Tax reconciliation

Charge / (credit)
to profit or loss

Payments
during the year

Charge to other
comprehensive
income

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

Profit before income tax

Tak calculated a1 the statutary income tax rate of 25%

Tax effect of:

Disallowable expenses

Profit on exports taxed at a lower rate
Exampl Income

Divldend Income

Loss / (Prafit) on dispasal of unusable plant se1 aside for sale

Income tax expense

Effective tax rate

Balance at
31 December

(370)
(863)
(2,103)

2011

37,881

9,470

38
(343)
(1085}
(893)
{12)
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Notes (Continued)

10¢, Income Tax Expense

20M
Current Income tax 5022
Deferred Income 1ax 2443

7465
11a. Property, plant and equipment 5013

Plant, Capital

Land and moter vehicles workin

buildings and furniture progress
Cost
Balance at 1 January 3,185 23,798 9,232 41,215
Additions in the year . 13,201 13,201
Capitallsation/uansfers 1,678 3,348 (5,026) -
Reclassification 262 . 262
[ispasals/write-affs during the year (26) (2,384} (2,410)
Balance at 31 December 4,837 30,024 17,407
Accumulated depreciation
Balance at 1 January 910 9,751
Charge for the year g7 2,568 -
Disposals/write-offs during the year (18) (2,003} .
Balance at 31 December 979 10,316 -
Netbook value at 31 December 3858 19,708 17,407

s Gihara Limiiad 2012 Aol Hepot ool s Sl
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Notes (Continued)

11b. Property, plant and equipment

2011
Plant, Capital
Landand motorvehicles work in
Cost buildings  and furniture progress
Balance at 1 January 2,508 23,237 958
Additions in the year - N 14,543
Transfers 677 5,837 (6,514)
Disposals during the year : {276) (55)
Balance at 31 December 3,185 28,798 9,232
Accumulated depreciation
Balance at 1 January 249 8,060
Charge Tor the year 61 1,930 -
Disposals during the year - (239
Balance at 31 December 910 9,751 = 10,661
et ook value at 11 December 2,275 19,047 9,232 30,554

Pepreciation has been charmed to the statement of comprehensive Income as follows 20M
Costof sales (Note 4) 1,804
Administrative expenses | Note 6) 187
1,991
11¢, Loss/(profit) on disposal of assets 2012 6
Plant,
Landand motor vehicles
buildings  and furniture Total Total
Gross book vilue 26 2384 2,410 278
Accumulated depreciation (18) {2,003 (2,021) (239)
Nel book valug 8 38 389 37
Sales proceeds . > - (49)
8 381 389 (12}

ol L L] SO0 vl Hetan a1 Ak S
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Notes (Continued)

11d, Intangible assets
201

Cost
Balance at 1 January 71
Additions during the year
Balance at 31 December 71
Accumulated amortisation
Balance at 1 January 52
Charge for the year 18
Balance at 31 December 70

Net book value at 31 December

Intanglnle assets reprecent software that is used in managing employee information and software that is used to process the company's
business (ransactions.

12, Post employment benefits
12a, Assumptians
For bath 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 Cradit Method in accordance with 1AS 19.The major assumptions used by the actuaries for the two major schemes as at
11 December 2012 were:

20M
Rate of Increase in pensionable salaries 3%
Digcaunt rate 2%
Inflation 11%
Kominal Interest rate 13%
Long-term expected rate of return on assets 15%
Interest on member's contribution 2%

Ihe number of employees coverad under the funded benefitscheme is 49 (2011: 53) and covers all managers of the company.
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Notes (Continued)

12b. Amount charged to the profit or loss

2012 201

Funded Unfunded Funded  Unfunded
Current service costs 878 487 - |
Employee contributions (32) 32 =
Employer cantributions (27) - (178) - |
Imterest on lability 916 363 981 353 |
Expected return on assels (2,285) (4,312) -l
(3.079) 353 |

12¢, Actuarial losses

Funded  Unfunded

Actuarial losses/(gains) for the year 5,992 401
Movement on deferred income tax (note 10a) (1,261) (1,498) (100}

Total recognised (lnsses)/galns __IT.HM 577) 4.404 301

12d. Net pension (assets)/llabilities

The movement in the defined benefit obligation over the year was as follows:

Funded Unfunded Funded Unfunded

Balance at 1 January 7823 3,138 7,252 2697
Lurrent service cost 878 - 462 *
Interest cost 916 363 981 353
Actuarlal losses / (gains) 7.235 (769 552 40
(1.424) (313

Benefits paid (2,143)

7823 3,138

Present value of llabilities

The movement In the falr value of the plan assets Is as follows:

Funded  Unfunded Funded Unfunded

Balance at 1 January (16,233) (18.574)

Expected relurn on assels (2,285) (4.312) .
Employer coptributions (32) - (3 =
Emplovee contributions (27) . (178) -
hetuarlal losses / (gains) (2,190) 5,440 £

Benefits paid 2,143 1424

Balance at 31 December {16,232}

Net pension (assets) /liabilities as per ! (8,409) 3,138
statement of finandial pesition e — ———

‘ wee (fors Umgsd 2072 Anws Beport o Mincncid Statersens
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Notes (Continued)
12e, Assets and llabilities of funded pension scheme as at 31 December

The assats and liabilitles of the defined benefit funded pension scheme at the reporting date were:
Five year summary:
20m 2010 2009 2008

Treasury bills 6,848 5,644 4872 4,020

Equity haldings 10,258 11,671 6,701 9,463
Mutual funds 3 - = : 51
Cash at bank 17 906 2370 1,636 609
Total invested assets 20,440 18,012 19,685 13,2080 14724
Less plan administrative Habilithes (1,816) (1,779 (L0 . ~

(7:824) (7.253) (5,583) (4.977)

Present value of liabllities (14,709)

8,409 11,322 7,626 9,747

Pension assets net of Habilities

AL31 December 2012, the pension scheme held 264,000 shares of Unilever Ghana Limited.

13. Investment in subsidiaries

2011

Unilever Ghana Investments Limited 10
10 |
Y

Name of Nature of held in 2012 Country of
subsidiary business &20m incorporation
[Inited Africa Trust Limited Investment Management 100.00 Ghana
Swanzy Real Estate Real Estate Development 100.00 Ghana
Unilever Ghana Investments Lim ted Holding Company 100.00 Ghana

Investment in Twife 06l Palm Plantation (TOPP)

In 2011, the company transferred Its investment in TOPP amounting to GHC2 554,000 to another subsidiary, Unilever Ghana Investments
Limited to manage, effectively recognising its investment in TOPP as a receivable from Unilever Ghana Investments Limited. Unilever Ghana
Limited owned 40% of the lssued shares of TOPE In 2012 however, following a Supreme court ruling to set aside the sale of the 40% interest in
TOPP 1o Unilever Ghana Limited, TOPP has ceased to be a subsidiary and the cost of the investment in TOPP has been reclassified from
recelvable from Unilever Ghana Investments Limited to receivable from the Government of Ghana pending the outcome of an Alternative
Dispute Resolution between the parties involved,

e i e Y E Arvves Heget ang) Ao Smiemne
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Investment in other subsidiaries

Imvestments in United Africa Trust Limited and Swanzy Real Estate are less than GH¢1,000 and so do not reflect in Note 13 above

In accordance with the Companies Act, 1963 (Act 179) Saction 127 (3b),the subsidiaries above have not been consolidated because the
compan|es did not aperate (nthe year and are not considered significant to Unilever Ghana Limited.

14, Inventories —
2012 201
Raw and packing material 8,617 13,084
Work In process 1.501 545
Finished goods 20,828 16,747

Non-irade stock 1,629 1,359

32,576 31,735

INVENTOTIES dre statid at the lower of cost and net realisable value. During the year, GH¢2, 156 (2011: GHC856) was charged to the profit or lass
as damaged and pbsolete [nventories

15, Dividend payable

2011
Halanceat 1 January 1,083
Final dividend declared 17,943
Payments during the year {17,549)
1,977
Payment of dividend Is subject 1o a withholding tax at the rates of 8% and 7.5% (2011: 8% and 7.5%) for local and fareign
shareholdeys respectively
16, Stated capital -
2012 201
No. of shares of No. of shares of
no par value Proceeds no par value Proceeds
Authorised shares 100,000,000 100,000,000
Issued shares
Issued and fully pald 62,500,000 62,500,000 931
Transferred fram capital surplus . 269
62,500,000 1,200

There 15 no unpaid liability on any shares and there are no calls or installments unpald. There are no treasury shares.
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Notes (Continued)

17, Capital surplus account

2011

Balance at 1 January 329
Release of surplus In respact of asset disposed off (125)
204

[he capital surplus arose as a result of the revaluation of assets including leasehold land, buildings, plantations and plant and machinery .

18, Share deals account
2011

Balance at 1 January 81

Ine share deals account was created In line with the Companies Act 1963 (Act 179) section 63 requirement that a company shall open an
accaunt, to be known as the share deals account and shall credit thereto a sum nat less than the amount to be expended on such redemption or
purchase of own shares by iransferring such sum from Income surplus, as defined in section 70 of this Act,

19, Trade and other receivables

Trade recelvables - 3rd parties 1,815
Receivables - related parties (note 28¢) 18,888
Amounts due from afficers 265
Payments in advance 681
Other recelvables 1,775

13,424

The maximum indebtedness from officers of the company donot exceed GH¢414 (2011: GH¢ 265).

Wl 7013 v Ropst and Pronoin Stesment
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Notes (Continued|

20. Trade and other payables

Trade payables- 3rd parties
Payables - related partles (note28d)
Accrued |iabllities

Other payables

{Other payables include business group fees of GHE19.8 million (2011: GH¢14.5 million).

2. Cash generated from operations

Prafit before Income 1ax

Depreciation (mote 1 15 &b)

Amartisation of intangible asset (note 11d)
Loss/(profit) on disposal of property, plant & equipment {note 11¢)
Net ook values of assets write off

Employment bepefil and retirement plan expen e
Increase (n inventories

Increase In trade and ather receivables

Increase in trade and other payables and provisions
Non-cash transfer of Investment In TOPP

Profit on disposal of investment

Dividends recelved (note 7)

Interest charge (note 8)

interest credit (note B)

Cash generated from operations

22, Cash and cash equivalents

For the purpose of the statement of cash flows,cash and cash equivalents camprise;

Cash at bank
Bank overdrafts

o

Cash at bank Includes cheqlies issued and not cashed of GHCT1,496,000 (2011: GHE1,679,000)

il | il Freneid Stitemenin

103,880

2012

19,666
(8,087)

2011

37,881
1,991
18

(12)

55
{3,001
(17,033)
(10,960)
16,335
2,554
(4,339)
(3.572)
1,173
(1.018)

011

21,298

21,298
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Bank overdrafts
Al the balance sheet date , the company had approved overdraft facilities with certain local banks not exceeding GHC16.2 million to support
working capital needs, Interestis payable at the banks base rate plus a spread. The facilities expire on 20 April 2013.

23a, Provisions-2012

Restructuring Other

Balance at 1 January 325 884
Charge during the year 246 1,620
Payments during the year (571) (1,906)

PSSR o r—

Balance at 31 December . 598

23b, Provisions- 2011

‘ Restructuring Other Total
Balance at 1 January n 723 944
Charge during the year 3,089 1.275 4,364

Payments during the year | (2,985) (1,114) (4,099)

Balance at 371 December 325 884 1,200

24, Profit on disposal of investment

201
Nel proceeds from sale of Investment 14,686
Cost of [nvestment (10,347)
4,334

25, Contingencias

(1} The company has certain legal cases pending before the courts with a potential liability of GHe 126,000 {2017: GHE137,000). In the opinion of
the directors no loss js anticipated beyond the provision already made in the financlal statements.
(I} At 31 December 2012 the company had guaranteed loans to employees amounting to GHC407,000 {2011:6H¢428,000),

ﬂ ke (s L 3012 Noud Rohad Farcal Slkeneed
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76 Commitmants
Total capital expenditure commitments at the reporting date were as Tollows

201

Property, plant & equipment contracted

27. Related party transactions

The company Is owned and controlied by Unilever Overseas Holding Limited. [tis related to other Unilever operations across the world by virtue
of common ownership by Unilever Overseas Holding Limited

During the year, the following related party transactions took place.

a. Purchases of gonds & services

20m

Twifo Oil Falm Plantations Limited 31,222
Unilever Markel Development - South Africa e
Unitever Indonesia 1,825
Unllever Kenya 848
Unileyer Nineria PLC 10,782
Unilever Cote R'voire | 8,073
Unllever Gulf F178
Unilever Vietnam 14303
Other related parties 5452
o0 587

b. Sales of gonds & servires 2011
Twifa Oil Palm Plantations Limited 116
Lnilever Migeria PLI 21,798
Unileyer Cote D'|yojre G5A
22,510
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t. Recelvable from related parties

Twifo Ol Palm Flantations Limited
Unilever Nigerla PLE

Unilever Cate ['|voire

d, Payable to related parties

Unitever UK

Twifo Ol Palm Plantations Limited

Unilever Market Development - South Afnca
Unyileyer Migeria PL

Unilever M.V

Unilever Cote D'volre

Unilever Guli

Unilever Ada Private Limited

Unilever Vietnam

unileve n'\-l:'l‘;|"|ll"l']

Other related parties

26, Key management personnel compensation

Short term employee henafits

Ofwhich
Executive Directors

Non-Exgcutive Directors

201

606

18,282

18,888

2012 i

19,836

= a1

93 205
10,840 10,813
5313 86
3,578 1,087
1,637 2,206
2,499 1,389
10,534 5516
- g3
1,985 269
51,535 24,360
201

1,600

1467

|38
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29, Financial Risk Management Objectives and Policies
The company’s activities expase It to a varlety of financial risks: Market risk {including foreign exchange risk, cash flow interest rate risk and price
risk), credit risk and liquidity risk. The company's overall risk management programme focuses on the unpredictability of financial markets and
seeks 1o minimise potential adverse effects on its finandial performance, but the company does not hedge any risks. Financial risk management
Is carried out by the Treasury department under policies approved by the Board of Directors and the parent, Unilever Gverseas Holding Ltd,

Market risk
(1) Foreign exchange risk
The company cperates intemnationally and is exposed to foreign exchange risk arising from various currency exposures, primarily with respect to
the United States Dollar and Euro. Forelgn exchange risk arises from recognised assets and liabilties denominated in a currency that is not the
entity's functional currency.
Currency exposure arising from |labilities denominated in foreign currendes is managed primarily through the holding of bank balances in the
televant foreign currencies,
At 11 Dacember 2012, if the Cedi had weakened/strengthened by 10% against the US dollar with all other variables held constant, post tax profit
for the year and equity would have been GHC 302 (2011; GHe 1,998) higher/lower, mainly as a result of US dollar denominated trade payables ,
recievables and bank balances. AL 31 December 2012 If the Cedi had weakened / strenghtened by 109 against the Euro with all ather variables
hield canstant, post tax profit for the year and equity would have been GH¢ 181 (2011: GHC 155) higher / lower, mainly as a result of Euro
denominated trade payables, recelvablesand bank balances.

(if) Price risk

Although the company has equity investment In subsidiaries, these investments are measured at cost, The company has no other investment
considered as fair value through profit or loss or available -for -sale. Hence the company is not exposed ta equity securities price risk. The
campany Is not exposed 1o commodity price risk. This is because the company does not have commodity purchase contracts that meet the
definition of a financial instrument under 1AS 39,

{iil} Interest rate risk

The company's nly interest bearing financial Instruments are the bank overdraft and bank balances, which are at variable rates, and on which
they are therefore exposed to cash flow Interest rate risk. The company regularly monitors financing options available to ensure optimum
interest rates are obtained, At 31 December 2012, an increase/decrease of 2% basis points would have resulted in a decrease/increase in posttax
profit of GHE 123 (2011: GHE 294),mainly as a result of higher/lower interest charges/income on varlable rate borrowings and cash balances.

Credit risk

Cradit risk arlses 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 financlal
josition, past experience and other factors, Individual risk limits are set based on internal or external ratings in accordance with limits set by the
Board. The utilisation of credit limits is reqularly monitored The company’s maximum exposure 1o credit risk at 31 December 2012 and 2011 is
the same as the balance of cash at bank and trade and other recelvables in the statement of financial position. There is no off - balance sheet
credit risk exposure.

Mo collateral Is held for any of the above assets, The company does not grade the credit quality of receivables. All receivables that are neither
past due nor impaired are within their approved credit limits, and no receivables have had their terms renegotiated. None of the above assets are
elther past due 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 inyeiced);

‘ L {hmw Lehind 20002 Avwn Repeon v Fnancal Suneman
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201
Past due but not impalred;
- by up to 30 days 1,448
by 3110 60 days L
=== |
20m
Nelther past dug nor impalred 31,642
Past due but nat impaired 1.791
Total 33473
Provision for impairment loss (49)
Net carrying amount 33424
Mavements In provision for impairment of trade and other receivables are as follows:
201
ALY January 177
Charge/(credin) (128)
M 31 December 49
Liquidity risk

fhe Company manages liquidity risk by malntaining adequate cash reserves and calling on short term borrowing and funding from related
parties, Prudent liquidity risk management includes mainiaining sufficient cash balances, and the availability of funding from an adequate
amount of commitied credit facllities, Dug to the dynamic nature of the underlying businesses, the finance department maintains flexibility in
funding by maintaining avallability under committed eredit lines. Management monitors rolling forecasts of the company’s liguidity reserve on
thie basis of expected cash Now,

The 1able below analyses the company's financial llabilities into relevant maturity groupings based on the remaining period at the reporting
fate to the contractual maturity date. Balances due within 12 months equal their carrying balances, as the impact of discounting is not
slgnificant. Since discounting Is not applied to any of these disclosed amounts, the amounts per the table can be recondled to the amounts
disclosed in the statement of finandal position

a i Glera Limdsd 57013 Areed Rpgeet ondd Fronos Sminmens
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Less than
1year
At 31 December 2012
- bank overdraf (8,087)
trade and other payables (103,880)
At 31 December 2011
bank averdraft

trade and other payables

Capital management
The company's objectives when managing capital are to safeguard the company's ability 10 continue as a going concem In order to provide
returns far shareholders and to maintain an optimal capital structure to reduce the cost of capital, In order to maintain or adjust the capital
structure, the campany may [imit the amount of dividends paid to shareholders, issue naw shares, or sell assets to reduce debt. The company
maniters capital op the basis of the gearing ratio. This ratio is calculated as net debt divided by total capital. Net debt is calculated as total
borrowings less cash and cash equivalents. Total capital Is calculated as equity plus net debt. Total capital at 31 December 2012and 2011 were
as follows;

2012 2011
Total borrowings (8,087) -
Less: cash at bank 19,666 21,2%
Met cash 11,579 21,298
Tatal equity 31,768 48,893
Tofal capital 43,347 70,19
Gearing ratio <

Fair values of financial assets and liabilities
"The carrying amounts of all financial assets and llabilities are a reasonable approximation of their fair value, because of their short term nature.
The carrying amount of all financlal assets and liabilities equals their carrying amount, as the impact of discounting is not significant.
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Financial instruments by category

Loans and Loansand
receivables recefvables
2012 2011
Financlal assets
Trade and other recaivables (excluding prepayment) 23,582 13,855
Amounts due from related companies 16,590 18,858
Cash at bank 19,666 41,298
59,818 54041
Other iher
financial financial
liabilities at habifities at
amortised amartised
cost cost
Financial liabilitles
Trade and ather pavables 52,345 43925
Amounts due to related companes 51,535 24,360
Overdrafts 8,087
111,967 68,285
10. Earning pershare
2012 201
Profit antrihutahle to equity holders 16,082 10416
Welghted average number of ordinaey shares in issug, in thousands (note 18) 62,500 62300
Eatnings per share {).4867
AL the reporting date, the basic earnings per share and the diluted eamings per share were Lhe same.
There were no outstanding shares which an conversion could increase the weighted average number of ordinary shares in Issue,
i1. Income surplus accounts
. 2012 2011
Balance at 1 January 47,408 35,730
[ntal comprehensive Income 12,875 25,621
Dividend declared (30,000) (17.943)
falance at 31 December = S
47,408
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32. Segment information

Management has determined the operating seqments based on the reports reviewed by the Leadership team that are used to make strategic
decisions. The Leadership team considers the business from a product perspective. The accounting policies of the operating segments are the
same, The company accounts for intersegment sales and transfers as if the sales or transfers were to third parties, i.e. at current market prices.
The leadership team assesses the performance of the operating segments based on a measure of net profit .The company'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 &
Wellness, The Home Care division comprises the Laundry and Household care categories. The Personal Care division has the Skin Cleansing and
Oral categor|es,

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 stock information is normally
avallable by product.

A simple allocation rule |s used |n allocating costs which cannot be directly charged to product categories unless where a more sophiscated
allpcation basls has been agreed within the region.

[he segment information provided to the Executive committes for the reportable segments for the year ended 31 December 2012 and 2011 are
as follows;

Analysls by product divisions

Company Foods Home Care Personal Care Total

2012 01 2012 2[}11|
Revenues from external cusiomers 61,429 EEENiLA) 112,529 EREFEL

2012 2011 2012 2011
108,180 WE:TATCEN 282,138 gEErAisEl

Depreciation and amartisation (1,219) RAKES (1,550) IEETS] erLi (377 EX2) (2,008

Operating cost TR (49.775) | ERABRENN (80.304) | MESRALON (69.228) | [eayfoE)) (205306)

Uperating profit 4,266 11,586 23,164 QREEITEM 24,515 QEEEKE
Other Income 4,665
Restructuring costs {3,089)
Frafit on disposal of invesiment 4339 |
Finance Income 671 1,016

Finance casts =| (4,428) EEERPEY

Profit before tax | 20758 BEUETL
Tanation (4,676) BT =Y

16,082 EEElEAIS

Net profit from operations
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Segment information (Continued)

Foods HomeCare | PersonalCare | Total

2011

Non-current assets 14,915 30,555

No measure of total assets and labilities are reviewed by the Board. There are no revenues and non-current assets from outside Ghana,
Mo major customer identified during the year,
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Other information - Analysis of Shareholding

Number of shareholders
The Company had 11,727 ordinary shareholders at 31 December 2012 with equal voting rights distributed as follows:

Holding  Numberofholders  Holders%  No.of shares % of Holdings

1-1,000 10,534 478 2,987,205 5

1,001 - 5000 1,013 348 2,175,677 3
5,001-10,000 B9 1.07 665,696 1
10,001 - and over ]l b0.67 56,671,422 o1

1,727 100.00 62,500,000 100

Directors' shareholding
The Diractors named below held the following number of shares in the Company at 31 December 2012.

Mr. Ishmael Evans Yamson - 2,500
M. Charles Alexander Cofie - 2,000

Mr. Juseph Nee-Amahtey Hyde - 1,500

20 Largest shareholders at 31 December 2012

Shareholders Number of shares %Holding
1 UNILEVER OVERSEAS HOLDINGS LTD 26,249,980 42,00
3 UACINTERNATIONAL LIMITED 14,999,955 24,00
1 SCBN/HSBC - FUND SERVICES A/C 500 5,750,181 9.20
4 SOCIAL SECURITY & NATIONAL INS. TRUST 3,300,332 5.28
5  SCBN/SSBTSTXT1AX 71 2,824,850 452
6 CWAHOLDINGS LIMITED 350,040 0.56
7 SCEN/UNLEVER GHANA MANAGERS' 264,796 042
§  SCRN/SSB EATON VANCE TAX-MANAGED 249,000 0.40
9 STONOMS TVL PTY/BNYN/FRONTIER MKT 218,757 0.35
10 ENTERPRISE GROUP LTD 155,000 0.25
11 SCBN/UNILEVER GHANA PROVIDENT FUND 120,000 0.19
12 SCGN/IPMCT. ROWE PRICE 109,300 0.17
13 SCEN/ELAC POLICY HOLDERS FUND 105,000 017
14 STONOMS TVL PTY/BNYM/FLORIDA 98,744 0.16
15 SCB/ ELAC SHAREHOLDERS FUND 82,997 013
16 SCHN/RID PLC FRONTIER EQUITY FUND 80,000 013
17 THE ESTATE OF LATE REXFORD KWASI OBENG 75,000 012
18 RAINBOW FUND L.P 72,600 0.12
19 SCBN/TROWE PRICE INT, 9323(AA250) 59,700 0.10
20 SCAN/MAURITIUS RE ALTREE CSERVLTD 54,950 0.09

55,221,182 8836

e =_====

Urierion (v Limeted 24012 Arveil Fepad ad Aol Stesrents
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Five year financial summary of the Group

(All amounts In the notes are expressed in thousands of Ghana cedis unless otherwise stated)

Five year financlal summary of the Group

(Al amounts in the notes are expressed in thousands of Ghana cedis unless otherwise stated)

Balance sheet as at 31 December

Funds employed 2008 2009 2010 am
Shareholders' funds 46,254 35515 41,340 48,893
Past employment benefits obligation 2,069 2,237 2,697 3,138
Deferred tax 2740 751 2,599 344
31,043 38,503 46,636 55,475
Employment of Funds
Praperty, plant and equipment 14,030 14,969 17,794 30,554
Intang|ble asset 55 37 19 1
Pension assets for funded scheme in surplus 0747 7,626 11,322 3409
Net current (llabilities) / assets 14,312 1972 4592 16,501 (17,480)
Net assets 38,144 25,604 33,787 55465 38372
Capltal Expenditure ‘ (1,711) (2,518) (5,905) (14,843)
Depreciation | 1,39 1,530 1,482 1,891
Results
Revenue ‘ 165,590 160,496 179,257 239,005
Profit after tax 19,296 (268) 17,947 10,416
Interim dividend declared {6,281) - = -
Final dividend declared {7.750) {7,019 (13,300) (17,943
Profit retained In the year 5,265 (7,287 4 647 12473

Unclaimed dividends and share certificates
Our recards show that some dividend warrants have not been presented to the bank for payment while others have been returned to the
reqistrar's affice unclaimed. 1t is In the interest of all affected shareholders to contact.

either The Company Secretary or: The Registrars
Unilever Ghana Limited Merchant Bank (GH) Limited
r.0, Box TH, 57 Examination LoopMNorth Ridge
Tema P.0. Box 401 Accra,
Ghana.
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Unilever Ghana Limited
Proxy Form

Serial No.
= For Company’s Use No. of Shares
ANNUAL GENERAL MEETING TO BE HELD
at 11.00 a.m. on Wednesday, 24th April 2013 T
at The National Theatre, Accra. RESOLUTION FOR AGAINST
To declare a Dividend
|/We _ "
{ingert full name
‘ To re-elect Prof, Frankiyn A. Mano as a Director
of.
(vt Full o)
T re-elect Mrs Victara Kayaga Kigaundu
‘ a5 a Director
being & mem bers) of Unieves Ghan Limiled | Tare-elect Ms Maidie E. Arkutu
hetgty EHpaim a5 3 Diractor
To approve Directors’ Fees
T authorise the Diteckars ta fix the
(ipsert tull name) Remuneration of the Auditors,
| .
or failing him the Chaleman of the Meeting as my/our prosy Piease indicate with an “X" in The appropriate squane how you wish your votes to be
(0 veite for mie/us and on my/our behall at the Annual General caston the resolution referred 1o above. Unless otherwise [nstructed the proxy will
Meeting of that Company fo be held on Wednesday , 24t vote ar abstatn fram voting at his discretion

April 2013 and at any and every adjoumment thereat,

Daned this day of April, 2013

Sharehalders signature: . oo | Bofare posting the above form, plegse tear off this et anef refafn i)

THIS PROXY FORM SHOULD NOT BE COMPLETED AND SENT TO THE REGISTRARS IF THE
MEMBER WILL BE ATTENDING THE MEETING

NUI[‘J (1 o the case of jidnt hedders g sk,
2 al " ¢ Form should bear its Common & igned on its behalf by a Director.
werieaf not (aterthan 1 .m.on 22nd April 2013.
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Unilever Head office and Factory
P 0. Bax 721 Tema, Ghana.
www.unileverghana.com



