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Financial Highlights

Five year Financial Highlights

Turnover (GHEOOD)

Profit before interest and exchange ioss (GHEOOD)
Interest expense (GHEO0C)

Gain/{Loss) on exchange [ GHE000)

Profit before taxation and NRL (GHe000)

Taxation and NRL (GHG000)

Proft after taxation and NAL (GHe000)

Earning per share (GH)

Dividend per share (GHg)

Shareholders equity (GHe000)
Authorised number of shares {000)
Number of Issued and Fully paid shares
Fixed assets net book value (GHeTU)
Net assets per share (GHdg)

566,514
10,382
(4,065)

I
8,004
(1.674)

6220

0.4448
0.3781
55,581

| 13,984,250 |

41,688
3.9745

177,833
6,026
11,008)
100
5121
(1.288)

0.6114
02741
54,946
50,000
13,984,250
43190
3.9291
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Mr. Starisias MITTELMAN

INTRODUCTION

It is with pleasure that | welcomea you 1o our Thirty-Fourth
{24th) Annual General Meeting and to present te you the
2009 Annual Report and Financial Statements,

ECONOMIC ENVIRONMENT

Factors that adversely affected the Ghanaian econcmy
througheout the year were the depreciation of the Ghana
Cedl against the US dollar, high interest rates and the
filgh levels of inftation,

The Ghana Cedidepreciated by 17% against the US dallar
and the inflation rate peaked at 20.74%. The situation
at year end began (o show signs of improvament with
the Ghana Cedi stabilizing, Bank of Ghana rate dropped
down lo 18% and the inflation rate ended at 15.97%.

I the Petroleum sector, the challenges we exparisnaad
revoived around the fragility of the oil industry supply
chain and the number of licensed Cil Marketing
Companies reaching a record number of sixty-seven
({67) in 2008,

The Association of Qil Marketing Companies continugr
o interact with all its key stekeholders, such as the
Ministry af Energy, Mational Petroleurn Authority, Tema
Oil Refinery, Bulk Ol Storage and Transportation
Cornpany, and the Bulk Distribution Companies to look
al ways that the overal industry perfermance can be
improved to guarantee an improvement in the security
of supply and a stable operating environment.

The industry continued its efforts to labby the Natioral Petroleum
Authority to upwardly adjust the current marketing margin in
order to ensure a fair return on investmeanis, and secondly, to
agrae on a regular margin review.

COMPANY PERFORMANCE

Your Company, in & chalenging operating envirenment, has
managed to report results that are better than the Industry
average. The Company in 2008 went back to basics and
concentrated on stopping the loss of market share by improving
the supply chan to ensure security of supply, increasing the
leval of investment in the retail network and for the general trade
customers and increased its focus on improving the working
capital position of the company.

The Company continued o differentiate itself frorm its competitors
through Quality Produst and Service offerings.  The Iull effect of
tha launch of the Effimax range of products in late 2008 was felt
in 2009 withy an aggressive roll-out to service stations fo meet
the customer demand for better quality fusl,

FINANCIAL AND OPERATIONAL
PERFORMANCE

The Company managed 1o keep the sales voiume for 2008 al
rolalively the same level as the previous year, 463 kilo tonna
in 2008 as ageinst 470 kilo tonne in 2009, The only material
exceplion was seen in the aviation business which showed a
decling of 36.2%, 72 kilo tonne in 2008 as against 46 kilo tonne
in 20089 and this can be attributed to the impact of the high price
of aviation fuel in Ghana as compared to other West African
countrias,

The profit for 2009 showed an improvement of 112% at
GHe13.166 milion as anaingt GHEE.22 million reported in 2008,
The profit was positively impacted dug fo an improvement in
working capital position of the company, decreasain the financial
aosts, overall improvernent in marging through cost efficiencies
and innovation, and an improvemnent in network sales of 9%
against 2008 paerformance.

Tha Board approved to increase the Investrment Budget from
GHe4.402 million in 2008 to a new level of GHEE.405 millian in
2009, The 2009 investmant in our Betall Network s the first year
of a threa year investment program o improve the image and
sarvicas we are offerning at our service stations,

Margins on fuels ware not adjustad for all of 2009, withi the last
increase taking place in the fourth quarter of 2008



Chairman's Statement countinusd

DIVIDEND

In Colgber 2003 your Board approved tha paymant of an
interim dividend of GHE0.2372 per share.

Your Board s recommending a final dividend of GHe0.7128
per share before tax in respect of the year ended 31st
December 2009, culminating inatotal dividend of GH20.9415
per share o be paid to shareholders in respect of the same
year,

On behalf of the Board, | trust that shareholders will approve
the dividend as recommended by your Board when the
resolution is proposed before you today.

BOARD MATTERS

ir. Olivier Barthaud and Mr. Daniel Gyimah resigned from the
Board on 2nd June, 2009 and 10th June 2008 respectively.
The Board appolrted Mr. Ronan Bescond, representing the
Total Group and Mr. K. Owusu-Twaneboa, representing the
Mational Investment Bank.

Al this Annual General Mesting, the Board recommends Lo
Shareholders the slection of Mr. Ronan Bescond and Mr. K.
Owusu-Twenshos,

The Board also recommends to you for re-election the
lollowing directors:

Mr. John Sackah Addo

mr. Edward P. L. Gyampoh
Mr. Raxiord Adomaka-Bonsu
Mr. Kofl Ampim

OUTLOOK

We foreses interesting and challenging times in our industry
especially in respect of the increase In the importance of
secunty of stock, mprovemant in the country's supply
infrastructure, the need for a elear read map on the industry
policy ssues and the overall structure of the mdustry.

Health, Safaty, Ervironmaent and Quality (HSEQ) compliance
and safety culture forms will continue o form, a kay pillar
that guides the operations of Total Petraleum Ghana Limited
and wa will cantinue to work with all the relevant authoritiss
and stakeholdars to improve an the industry’s overall
perfarmance.

Annual Report and Financial Statement

for the year ended 31* December, 2000

Total Petroleum Ghana Uimited will continue o focus on
profilable market growth, review ways to optimise e
crganization and improve  business processes. We will
continue with our ivestment program in all areas of the
business.

APPRECIATION

Cn behalf of the Board of Directors, | would like {0 express cur
appreciation to the Management and Staff of Total Petroleum
Ghana Limited for their contribution to the resulls of 2008,

Our greatest thanks goes lo our dealers, loyal customers
and 10 you our Sharehalders, for your continued support and
the confidence demonstrated in the Board and staff of Total
Petroleun Ghana Limited.

Thank you all for your presence hare today,

Stanislas MITTELMAN
Chairman



Notice Of Meeting

NOTICE s hereby given that the 34th Annual General Meeting of the Sharehoiders of Total Petrolsum Ghana Limited il be held
et the National Theatre, Liberia Roadl, Accra on Wednesday the 2nd day of June, 2010 at 11 Q'clock in the forenoon.

AGENDA

Y, o feceluamd consider tha Reports of the Directors, Auditers and the Financial Staternents of the Company for the year
ended 315t December 2009,

2. Todeclare Final Dividend in respect of the vear ended December 31, 2000.
3. Toapprove the ppointment of a Director.

4. Tore-elect Directors.

5. To fix the remuneration of {he Directors,

6. Toauthorise the Direotors to fix the remurieration of the Auditors,

Dated this 23rd day of March, 2010
By Order Of The Board

MERCY SAMSON (MAS)

SECRETARY

MNote:

A member of the company enfifled to attend and vote may agpoint a proxy to attend and vote in his/her stead. A proxy need
not be a member of the company. Completed proxy forms should be deposited at the Registered Office, P. 0. Box 563, Acera
net less than 48 hours before the appointed time of the meeting.  Failure to submit the forms before the 48 hour deadline
will result in the Proxy not being admitted to, or participating in. the meeting. A Form of Proxy is providad in the Annual Report.

m B Teittnl Pastreshalitey vy |t



Report Of The Directors

The directors presant their report and audited financial statements of the company for the year ended 31 December 2009,

DIRECTORS' RESPONSIBILITY STATEMENT

The company's directors are respensible for the preparation and fair presentation of the financial statements, comprising the
stalernertt of financial position at 31 December 2009, statement of comprehensive income and statement of cash flows for the
year then ended, and the notes to the financial statements, which Include a summary of su;;nmcant accounting policies and
other explanatory notes in accordance with International Financial Reporting Standards (IFRS) and in the manner required by

the Companies Code, 1963 (Act 179),

The directors’ responaibilities include; designing, implementing and maintaining internal contral relevant to the preparation and
fair presentation of financial statements that are free from material misstatemeant, whather due to fraud or error, selecting and

applying appropriale accounting policies, making accounting estimates that are reascnable in the circumstances.

The directors have made an assessment of the company's ability to continue as a going concarm and have no reason to balieve

the business will not be a going concem In the year ahead.,

FINANCIAL STATEMENTS AND DIVIDEND
The results are summarisad as follows:

GHe¢'000
Profit for the year ended 31 December 2009 after taxation s
to which Is adcded balance on retained earnings acoount brought forward of
giving a total of
out of which the following dividends were declared and paid: )
Interim dividend for 2008 at GH$0.1409 per share (net of tax) 1.824
Final dividerd for 2008 at GHe0.2372 per share 3317
Interim dividand far 2008 at GHeD.2286 per share 3797

lzaving the retained sarmings balance of

The directors recommend the payment of a final dividend of GH¢0.71285 per share amounting to GH¢9.968 679 (2008:

GHE3.317,066) for the vear under raview.
The directors consider the state of affairs of the company to be satistactory.

NATURE OF BUSINESS

The company is registered o carry on the business of the marketing of patrmleurn and afiad products.

There was o change in the nalure of business of the company during the yaar Lnder review.

]_

s B
g |8



5 Annual Report and Financial Statement
far the year ended 31* December, 2009

Report Of The Directors cont«

HOLDING COMPANY
The company is a subsidiary of Total Outre Mer S.A., a company incorporated in France, a wholly owned subsidiary of Total S.A.

APPROVAL OF FINANCIAL STATEMENTS

The financial statements of the company as indicated above were approved by the board of directors on 26ih March 2010 and
are signed on thelr behalf by

i =

DIRECTOR DIRECTCRH



Independent Auditor’s Report to the members of Total Petroleurn Ghana Ltd

We have audited the accompanying financial statements of Total Petroleurn Ghana Limited, which comprise the statement
of financial position at 31 December 2008, the statemant of comprehensive income, the statement of changes in equity and
the statement of cash flows for the year then ended, and the notes to the financial statements, which include a summary ol

significant accounting policies and other explanatory notes, as set oul on pages 10 to 41,

Directors’ Responsibility for the financial statement

The company's directors are responsible for the preparation and tair presentation of these financial statements in accordance
with International Financial Reporting Standards and in the manner required by the Companies Code, 1963 (Act 179). This
respansibility includes: designing, mplementing and maintaining intermal control relevant to the preparation and fair presentation
of financial statements that are free from material misstaternent, whether due to fraud or error, selecting and applying appropriate
accounting policies and making accounting estimates that are reasonable in the circumstances.

Auditor's Responsibility

Our responsibility 1s to express an oginion on these financial statements based on our audit, We conducted our audit in
accordance with Internationa! Standards on Auditing, Those standards require that we comply with ethical requirements and
plan and perform the audit o obtain reasonable assurance whether the financial statements are free from material misstatement.

An auditinvolves performing proceduras 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 materlal misstatemaent
of the financial staternents, whether due to fraud or error. In making those risk assessments, the auditor considars intemnal
cantrols relevant to the entity's preparation and fair presentation of the financial statements in order 1o design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectivensss of the entity's
intarnal controls. An audit also includes evaluating the appropriateness of acocounting policies used and tha reasonablenass of
accounting estimates made by managemeant, as well as evaluating the overall presentation of the financial statements,

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

Opinion

In our apinion, the financial statements give a trua and fair view of the financial position of Total Petroleum Ghana Limited at 31
December 2009, and its financial parfarmance and cash fiows for the year then ended in acoordance with Intermational Financial
Reperting Standards and in the manner required by the Companies Code, 1963 (Aot 170).

Report on Other Legal and Regulatory Requirements
Cornpliance with the requirements of Section 133 of the Companies Codle, 1963 (4t 179),

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

In qur opirian, proper bocks of account have been kepl, and the statement of financial position, the statement of comprahansive
income and the retained eamings accounts are In agreement with the books of accourt.

LA b

Chartered Accountants
18 YIYIWa DRIVE

R O, Box GP 2472

Aocra

26th March, 2010



Statement of CompreheﬂSiVG INCOME for the year ended 31 December 2009

Revenue

Cost of Sales

Gross profit

Other Incame

General and Administrative expenses

Operating profit before financing cost

Interest income

Met Finance Cost

Profit before taxation

Ineome 1ax expense

Profit for the year

Basic earnings per share (Ghana cedi par shars)
Diluted earmings per share (Ghana cedi per share)

The niotes o page 14 to 41 are &n integral part of these financial statements.

10 | ksl Petdldoem Ghicra Limites

_20'9.3
GHg'000
566,514
A0
32,413
7182
12,169
131
(4196)
(4,085)
8,094
1,874)

‘6,220

GHeg0.4448

GHe0.4448




Annual Report and Financial Statement
for the year ended 31" December, 2009

2008

Note GHe'000
Assets
Property, plant and aquipment 12 41,5688
Intangible assets 13 15,981
Long term investments 14 14
Total non-current assets 57,583
Inventories 15 18,246
Incorne tax asset 10 T34
Trade and other raceivables 16 58,615
Amount dus from related companies 23 4B
Cash and cash equivalents Vg 12,927
Total current assets 90,568
Total assets 148,151
Equity
Share capital 49722
Relained eamings 5,859
Total equity 55,581
Liabilities
Bank overdraft 18 31,519
Trade and ather payables 21 48,516
Amount due to related companies 23 7.035
Total current liabilities 87,070
Deferrad tax liabilities 11 5,500
Total liabilities 92,570 -
Total liabilities and equity 148,151

Gon

The notes on page 14 to 41 are an integral part of these financial staterments.

Testal Pettndilaurn Gl Lanite) |



’ Annual Report and Financial Statement
for the year ended 31 December, 2009

Statement Of Changes In EQUITY for the year ended 31 Decamber 2009

Share Retained Taotal

Balance at 1 January 2009
Profit for the year

Dividend

Balance at 31 December 2009

Share Retained Total

Capital Earnings Equity

GHe¢'000 GH¢'000 GHc'000

Balance at 1 January 2008 49,722 3.018 52,740
Profit for thie year - 6,220 6,220
Dividend paid — [8.379) @.979)
Balance at 31 December 2008 49,722 5,859 55,581

The notes on page 14 to 41 are an intagral part of these financial statements,

12 | Tots Patrolaim Ghana Lmibed




Annual Report and Financial Statement
for the year ended 31* December, 2009

Statement of Cash FIOW for the year ended 31 Becember 2009

Cash flows from operating activities

Profit bafore taxation

Adjustments for:

Depreciation charges

Amortization of intangible assets

Interast received

Interast expanse

Profit on disposal of property, plant and equipment

Change in inventories

Change in trada and other receivables
Change in trade and othar payables
Changes in associated company balances

Cash generated from operations
Interest recelved

interest paid

Income taxes paid

Nel cash flow from operaling activities

Cash flows from investing activities

Purchase of property, plant and equipment
Proceeds from sale of property, plant and eguipment
Purchase of intangible asset — software

Met cash flow used in investing activities

Cash flows used in financing activities
Dividend paid

Net cash fiow from financing activities

Net increase/ (decrease) in cash and cash equivalents

Analysis of changes in cash and cash equivalents during the year
Balance at 1 January

Met increase / (decreass) in cash and cash equivalent

Balance at 31 Decamber

Analysis of balances of cash and cash equivalents as shown in the

balance sheet Cash and Bank balances
Bank overdraft

The notes on page 14 10 41 are an integral part of these financial statements.

Tited Fatrotewm Gnema | i
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Annual Report and Financial Statement
for the year ended 31 December, 2009

Notes to the Financial Statements sor ttis vear ended 31 Decemier 2009

1.

REPORTING ENTITY

Total Patroleumn Ghana Limited is a company registered and domiciled in Ghana. The address of the cempany’s registered office
can be found on page 2 of the annual report. The company is authorised to carry on the business of marketing of petroleum
and allied products.

2

BASIS OF PREPARATION

a. Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting Standards (IFRSs} and
its interpretations adopted by the International Accounting Standards Board (JASE).

b. Basis of measurement

Thay are prepared on the historical cost basis except for financial instruments and other assets that are stated at fair
values,

c. Functional and presentational currency

Tha financial statements are presented in Ghana cedis (GHg) which is the company's funclional currency,

d. Use of estimates and judgement

The preparation of financial statements in conformity with IFR3s requires managsment to make judgements, estimates
and assumplions that affect the application of policies and reported amourts of assets and liabiities, income and
expenses. The estimates and asscciated assurmnptions are basad on hisforical experience and various other faclors that
are believed (o be reasonable under the circumstances, the results of which form the basis of making the judgaments
about carrying values of assets and liabilities that are not readily apparant from other sources, Actual results may differ
from these estimates.

The estimates and underlylng assumptions are reviewed on an ongoing basis. Hevisions to accounling estimates are
recognised in the period in which the estimate is revised If the revision affects anly that period, or in the period of the
revision and future periods if the revision affects hath current and future periods.

In particular, information about significant areas of estimation uncertainty and criical judgemenis in applying
accounting policies that have the most significant effect on the amount recognised in the financial stalements are
described in notas 4,



Annual Report and Financial Statement
for the year ended 31 December, 2003

Notes to the Financial Statements for the year ended 31 Dec. 2009 cont'd

3. SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently to all periods presented in these financial statements by
the company.

a. Financial Instruments

(i} Non-derfvative financial instruments

MNon-derivative financial instruments comprise investment in shares and treasury bills, trade and other recevables, cash and
cash equivalents, loans and borrowings and trade and other payablas.

MNon-derivative financial instruments are recognised initially at fair value plus, for instrument not at fair value through profit and loss,
any directly attributable transaction cost. Subsaguent to initial recogrition non-derivative financial instruments are measured at
amortised cost using the efiective Intsrest rate method, less any impairment losses, if any.

MNon-derivative financial instruments are categorised as follows:

* Loans and receivables - thass are non-darvative financial assets with fixed or determinable paymants that ara not
gucted in an active market, Thess assets are measured at amortised cost using the effective interest rate method,
less any impairment losses. Loans and receivables comprise trade and other receivables.

* Financial liabilities measured at amortised cost - this relatas to all other liahilities that are not designated at fair
value through profit or loss

* Available-for-sale financial assets —The company's invesiments in shares are classified as available-for-sale
financial assets. Subsequent to initial recognition, they are measured at fair value and changes tharein, other than
impairment losses are recognised diractly in equity. When an investment is derecognisad, the cumulativa gain or loss
in equity is transferred to profit or loss,

(i} Off setting

Financial essets and liabilities are set off and the net amount presented in the statement of financial position when, and only
when, the company has a legal right to set off the amounts and intends either to settle on a net basis or to realise the asset and
settls the liabiity ssmultaneousty.

Inzome and expenses are presented on anet basis when permitted by the accounting standards, or for gains and losses arising
fram a group of sirmilar transactions.



Annual Report and Financial Statement
for the year ended 31* December, 2009

Notes to the Financial Statements for the year ended 31 Dec. 2008 cont'd

(i)  Amortised cost measurement

The amortised cost of a financlal asset or liability s the amount at which the financial asset or liakility is measured at initial
recognition, minus principal repayments, plus or minus the cumulative amortisation using the effective interest mathod af any
differance betwean tha initial amount recagnised and the maturity amount, minus any reduction for impaimment.

fiv)] Stated capital (share capital)

ORDINARY SHARES

Crdinary shares are classified as aquity. [ncremental costs directly altributable (o the issue of ordinary shares are recognised as
2 deduction from equity, net of any tax effects.

Repurchase of stated capital (treasury shares)

When stated capital recognised as equity is repurchased, the amount of the consideration paid, which includes directly
attributable costs, Is net of any tax effects, and |s recognisad as a deduction from equity. Repurchased shares are classified as
treasury shares and are presented as a deduction from total equity. When treasury shares are sold or reissued subseguantly,
the amount received is recognised as an increase in equity, and the resulting surplus or deficit on fransaction is transfarrad 1o/
from retained earnings.

(b) Leases

(  Classification

Leases that the company assumas substantially all the risks and rewards of ownership of the undertying asset are classified
as finance leases. Upon Initial recognition the leased assat is measured at an amount equal to the lower of its fair value
and present value of the minimum leasa payments. Subsequent to initial recognition, the leased asset is accountsd for in
accordance with the accounting policy applicable to that asset,

Other [eases are classiied as operating leases.

(i} Lease Payments

Fayments made under operaling leases are charged to the statemant of comprahensive incomea on a stralght-line basis
over the perod of the lease. When an operating lease Is terminated bafore the lease periad has expired, any payment
required to be made to the lessor by way of penalty is recognisad as an expense in the pariod In which termination takes
place.

Mimimum |ease payments made under finance leases are apportionad between the finance expense and as reduction of
the outstanding lease liabiity. The finance expenss is allocated to sach period during the lease term so as to produce a
constant perodic rate of interest on the remaining balance of the liability,



Annual Report and Financial Statement
for the year ended 31" December, 2009

Notes to the Financial Statements for the vear ended 31 Dec, 2009 cont'd

(e} Property, plant and Equipment

{l  Recognftion and measurement

lterms of progerty, plant and equipment are measured at cost less accumulated depreciation and impairment losses.

Cost includes expenditures that are directly attributable to the acquisition of the asset. The cost of self-constructed
assels includes the cost of materials and direct labour, and any other costs directly attributable to bringing the asset toa
warking condition for [ts intanded use. Purchased software that is imtegral to the functionality of the related squipment is
capitalized as part of that equipment.

When parts of an itern of property, plant and equipment have diffarent useful lives, they are accountad for as separate
terms (major components).

() Subsequent costs

The cost of replacing part of an item of property, plant or equipment is recognised in the carrying amount of tha item if
it is probable that the future economic benefits embodied within the part will fiow to the company and its cost can be

measired reliably. The costs of the day-to-day servicing of property, plant and equipmeant are recognisad in statemant of
comprehensive income as incurred.

{fi) Depreciation

Depraciation is recognised in the statement of comprehensive income on a siraight-line basis over the estimated useful
Iives of each part of an iterm of property, plant and equipment. Leased assets are depreciated over the shorter of the lease
term and their useful lives. Land is not depreciated.,

The estimated useful lives for the current and comparative periods are as follows:

L.&asehold Properties - 20-50 years
Distribution and Service Station Plants - 10-20 years
Furniture, Equipment and Motor Vehicles - 5-20 years

Depreciation methods, useful lives and residual values are reassessed at each reporting date. Gains and losses on disposal of
property, plant and equipment are included in the statement of comprehensive ineome.



Annual Report and Financial Statement
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Notes to the Financial Statements for the vear ended 31 Dec. 2000 cont'

(d) Intangible Asseis

(i Software
Software acqguired by the company is stated at cost less accumulated amartisation and accumulated impairment losses,

Subssquent expenditure on software assets s capitalisad only when it incraases the futuire economic benefits embodied inthe
specific asset 1o which it relates. All other expenditure is expansed as incurred.

Amortisation Is recognised in the statement of comprehensive income on a straight-ine basis over the estimated useful ife of
the software, from the date that it is avallable for use. The estimated useful ife of saftware s ten years.

(i) Goodwill

Goodwill arising on acquisition represents the excess of acquisition costs over the company’s interest in the fair value of
net idertifiable assets acquired. Goodwill is stated at cost less any accumulated impairment loss.

Goodwill is not amortised, rather it is reviewed for impairment annually. Any impairment loss is charged to the statement
of comprehensive income,

Any excess of fair value of net assets acquired over and above the total cost of acquisition (inegative goodwill) is recognised
in the statement of comprehensive income in the period of acqulsition.

Amortisation methods, useful ives and residual values are reviewed at each reporting date and adjusted if appropriate.

(e} Inventories

Inventories are measurad at tha lower of cost and net realisable value. The cost of inventaries is based on the weighted
average principle, and includes expenditure incurred in acguiring the inventories and bringing them to their existing [ocation
and condition. Net realisable value is the estimated salling price in the ordinary course of business, less estimated selling
EXpenses,

(f) Trade and Other Receivables

Trade recevables are stated at amortised costs, less impairment losses. Specific allowances for doubtiul debts are made
for receivables of which recovery is doulbtiul,

Other receivables are stated at their cost less impairment losses,

{g) Cash and Cash Equivalents

Cash and cash equivalents comprise cash on hand and bank balances and these are carried at amortised cost in the
staternent of financial pasitian.
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Notes to the Financial Statements wr the vear ended 31 Dee, 2009

{h) Employee Benefits

(11 Defined caontribution plans

A defined contribution plan is a post-employment benefit plan under which-an entity pays fixed contributions to a separate
ertity and will have no legal or constructive obligation to pay future amounts, Obligations for contributions to defined
contribution schemes are recognisad as an axpense in the statemeant of comprehensive income when they are due.

(i) Revenue

|_"J -SH-"":" 0 F‘ J.';IUF" as

Revenue from the sale of goods is measured at the fair value of the consideration received or recelvable, net of retums,
trade discounts, taxes and volume rebates. Revenue isrecognised when the significant risks and rewards of the ownership
have been transferred to the buyer, recovery of the consideration is probable, the associated costs and possible return of
ponds can be estimated refiably, there is no continuing management invelvernent in the goods, and the amount of revenue
car ba measured reliably.

(i) Sale of services

Revenus from senvices renderad is recognised In the statemeant of comprehansive income whan the service is performed.

(i} Finance Income and Expense

Finance ncomea comprses interest income on funds invested (including available-lor-sale finanoal assets) and dividend
income. Interest income is recognised in the statement of comprehensive income using the effective interest method.
Dividend incoma is recognised in profit or loss on the date that the company’s right to receive paymeant is established,
which In the case of quoted securities is the ex-dividend date.

Finance expenses comprise interest expense on boarrowings, All borrowing costs are recognised in the statement of
comprehensive income using the effective interest mathod.

(k] Impairment

i) Financial assels

Afinancial asset is conaiderad Impaired if objective evidence indicates that one or mora events have had a negative effect
on the estimated future cash flows of that asset.

Animpairment |oss in respect of a financial asset measured at amortised cost is calculated as the difference between ils
carrying amount, and the present value of the estimated future cash flows discounted at the original effective interest rate,
An impairment loss In respect of an avallable-for-sale financial asset is calculated by reference to its current fair value.

Individually significant financlal assets are tested for impairment on an individual basis. The ramaining financial assets are
assessed collectively In groups that share similar credit risk characteristics.

All impairment losses are recognised in the stalement of comprehenshve income. An imparment loss is reversed if the
revarsal can be related objectively to an event occurring after the impairment Ioss was recognised.
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(il Non-financial assefs

The carrying amounts of tha company's non-financial assats, othar than inventories and deferred tax assets, are reviewsd
at sach reporting date to detarmine whather there s any indication of impairment. If any such indication exists then the
asset's recoverable amount is estimated.

il Income Tax

Income tax expense comprises current and deferred tax. The company provides for income taxes at the current tax rates
on the taxable profits of the company.

Income tax is recognised in the income statement except 1o the extent that It relates to items recognised direclly in equity,
in which case it is recognised in equity,

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

Deferrad 1ax is recognised in respect of tempaorary differences between the carrying amounts of assets and liabllities for
financial reparting purposes and the amaounts used for taxation purposes.

Deferrad tax is measured al the tax rates that are expectad 1o be applied to the temporary differances whan they reverse,
basad on the laws that have bean enacled or substantively enacted by the reporting date. A deferred tax assal 18
recognised only 1o the extent that it s probable that future taxable profits will ba available against which the asset can be

utiissd. Deferrad tax assots are reviawed at each reporting dateand are reduced to the gxtant that it is no longer probable
that the related tax banefit will be realisad.

(m) Dividend
Dividend payable is recognised as a liability in the period in which they are declared.

{n) Post Balance Sheet Events

Events subsaguent to the reporting date are reflectad in the financial statements only to the extent that they relate to the
year under consideration and the effect is material,

(o) Segment Reporting

A segment is a distinguishable component of the company that Is engaged either in providing products or services
{busingss segment), or in providing preducts or services within a particular economic environment (geographical segment,
which is subject to risks and rewards that are different from those of other segments.

(pl Earnings per Share

The company presents basic and diluted samings per shars (EPS) data for its ardinary shares. Basic EPS Is calculated
by divichng the profit or loss attibutabla to ordinary shareholders of the company by the weighted average number of
ordinary shares outstanding during the perog. Ciluted EPS is determinad by adjusting the profit or loss attributabla o
ordinary shareholders and the weighted average number of ordinary shargs outstanding for the effects of all dilutive
potartial ordinary shares.
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(a)

Comparatives

Where nacessary the comparative information has been changed to agree to the current vear prasantation.

(r)

New standards and interpretations not yet adopted

A number of new standards, amendments to standards and interpretations are not yet effective for the vear ended 31
December 2008, and have not been applied in preparing these financial statements,

Amendment to IAS 32 Financial Instruments: Presertation — Classification of Right lssues allows rights, options or
warrants 10 acquire a fixed number of the entity's own equity instruments for a fixed amount of any currency 10 be
classified as equity instruments provided the entity offers the rights, optiors or warrants pro rata to all of its exisling
owners of the same class of its own non-derivative equity instruments. This standard will be mandatory effective 1
February 2010,

IFRS @ Financial Instrurments, the first standard issued as part of a wider project to replace |AS 39 will be mandatory
effective 1 January 2013. This standard retains but simplifies the mixed measurement model and establishes two
primary measurement categones for financial assets: amortised cost fair value, The hasis of classilication depends on
the entity's business model and the contractual cash flow characteristics of the financial asset. The guidance in 1AS
39 on impaiment of financial assets and hedge accounting continues to apply. Prior periads nesd not be restated if
an entity adopts the standard for reporting periods beginning before 1 January 2012.

IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments provides guidanca cn the accounting for debt for
equity swaps. This standard will be mandatory effective 1 July 2010.

IFRS 3 Business Combinafions will become mandatary for the 31 December 2010 financial statements. This standard
requires all future transaction costs relating to business combinations o be sxpensed and contingent purchase
consideration recognised at fair value at acquisition date. For successive share purchases, any gain or lass for (he
difference betwean the fair value and the carrying amount of the previously held equity Interest in the acouires must
be recognised in profit and Ioss. It is not expectad 1o have any impact on the company's financial statements.

IAS 24 Related Party Disciosures frevisad 2009) amends the definition of a related party and modifies certain related

party disclosure requirements for government-related entities. This standard will be mandatory effective 1 Janusary
2011,
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4.

DETERMINATION OF FAIR VALUES

A number of the company's accounting policies and disciosures require the determination of fair valua, for both financial and
nen-inancial assets and liabilities. Fair values have been determined for measurement and/or disclosure purposas based on the
following methods. Where applicable, further infarmation about the assumptions made in determining fair values is disclosed in
the notes specific to that asset ar ability,

5.

(1  Trade and other receivables

The fair value of trade and other receivablas is estimated as the present value of future cash flows, discounted at the
current market rate of instruments with similar eradit risk profils and maturity at the reporting date, Recevables due within
&-month period are not discounted as the carrying values Is approximate to their fair values,

() Neon-derivative financlal liabilitias

Fair value, which is determined for disclosure purposes, s calculated on the present value of future principal and interest
cash flows, discounted at the market rate of interest at the reporting date, Instruments with maturity period of 6 months
are not discounted as thelr carrying values approximate their fair values,

(i) Investiments in eguity
The fair value of available-for-sale financial assets is datermined by refarence to their quoted hid price at the repaorting date,

SEGMENT REPORTING

(1 Segmenital information is presentad in respect of the company’s business
segments. The primary format and business segments, is based on
the cormmpany’s management and internal reporting structure.

The company’s resuits, assets and liabiities include ftems directly attribulable to a segment as well as those that can be
allocated on a reasonable basis. Unaliocated items comprise mainly incame-eaming assets and revenue, interest-bearing loans,
borrowings and expenses, and corporate assets and expenses which are managed centrally.

The three main business segments reporied are:

*  Network
*  Commercial sale; and
*  Others

The company does not have a geographical segmeant,
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5. SEGMENT REPORTING cont'd

Network

Commercial

Other Ingome
Total Gross Income

Results from Opsrating Activities

Net Finance Costs

Incame Tax

Profit for the year

Total Assets

Total Liabilties

Other Segment Items
Depreciation and Amartisation

Met Turmnover
Cost of Sales
Gross Margin

Met Turnover
Cost of Sales

Met Turnover
Cost of Sales

2008
GH'000

319,359
(301,307)
18,052

130,714
(t22,538)
8,178

116,441
{110,258)
6,183

Tkt Patrileumn Shind |athed 23
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6. REVENUE
2008
GH'000
Gross Sales Value 6Ea,662
Less: Customs Duty and Levies (102,148
Met Zales Valus 566,514
7. OTHER INCOME
2008
GH'000
Rant income. 1,892
Profit on disposal of property plant and equipment g75
Gain on exchange 1777
7182
8. PROFIT BEFORE TAX IS STATED AFTER CHARGING
ZRen
GH'000
Personnel cost (nota 9) 4153
Auditors remuneration 5B
Depregiation 4,191
Directars emoluments: 128
Daonation 51
8. PERSONNEL COSTS
2008
GH'000
Wages and salares 2,974
Social security contributions 280
Other staff expenses 889
4,153

The average number of persons emploved by the company during the year was 148 {2008: 136),

w2 | Total Pediibaum Gheama Limilisd
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Notes to the Financial Statements for the year ended 31 Dec. 2003 cont'd

10. TAXATION

il Income tax sxpense

2008
GH'000
3,133
(1.259)

1.87

Current tax expense 10 (i)
Deferred tax expense (11)

Deferred tax expense relates to the origination and reversals of temporary differences,

(i} Taxation payable

_ Charged
Balance at to P/L
11/098 account
GHe'000 GH¢'000
Income Tax

Up to 2003 [@2) -
2004 {170} -
2005 {e81) =
2006 309 -
2007 @3 <
2008 (249) -
2008 - 4,466
Withholding Tax {189) -

National Reconstruction Levy
Up to 2006 29 T
3 4.466

Tax liabilities up to and including the 2006 year of assessment have bean agreed with the tax authorities. The remaining liabilities
are however subject to agreement with the tax authorities.

National Reconstruction Levy: This relates to a levy imposed on companies by the Government on profits before tex betweean
2001 and 2005. This Isvy has been abolished.

Totsl Pelrpoun Shanslimited | 256 =
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{if  Reconciltation of effective tax rale

2008
Profit before taxation 6,094
Income tax using the domestic tax rate (25%) 2274
Non-deductible expenses 1388
Tax Incantives not recognised in the income statement (539)
Current tax charge 1,874
Effective tax rate 23.15%

11. DEFERRED TAXATION

Balance at 1 January
Charged for the year

Balance at 31 Dacember

fiJ Recagnised deferred tax assets and labilities.
Deferred lax liabiities are atiributable to the following:

2008

m.

Froperty, plant and equipment 6,097
Net tax (assets)liabilities 5,500

s 28 | Tkl Bateeiin Glksn Limiia
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12. PROPERTY, PLANT AND EQUIPMENT

_ Furniture
Distribution  Equipment Capital
Leasehold ~ Service & Motor Work-in

Properties n Plants Vehicle Progress Total

Cost
At 17172008
Additions
Transfers
Disposal
At 3171272009
Accumulated Depreciation
At 1/1/2009
Charge for the year
Release on Disposals
At 31/12/2009
Carrying Amount
At 31/12/2008
Furniture
Distribution Equipment Capital
Leasehold Service & Motor Work-in
Properties  Station Plants Vehicle Progress Total
GHe'000 GHc'000 GH¢'000 GH¢'000 GH¢'000

Cost
At 1/1/2008 (Restated) 11,841 22,081 5,751 9,576 49,349
Additions 4 4 70 4,324 4,402
Transfers 410 9,021 472 (9.908) -
Desposal P - 4 = {19
At 31/12/2008 12,385 31,100 6.289 3997 58,741
Accumulated Depreciation
At 14142008 1132 4,145 2,695 - 7472
Charge for the year 624 3082 485 2 4191
Release on Disposals = _® C — _(10)
At 31/12/2008 1756 7221 3176 - 12,153
Carrying Amount
At 1£1/2008 10,809 17.036 3.056 9576 41877
At 31/12/2008 a1
AL 31112/2000

Tolal Pebnlsipn Shsma Linlkad | 27 "
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Profit on disposal of property, plant and equipment

2008
GH'000
Cost 10
Accumulated Dapreciation g
Net Book Value 5
Sale proceeds 975)
Profit on disposal (975)
13. INTANGIBLE ASSETS
2008
GH'000
Software Cost (Note 13()) 889
Goodwill (Note 13(o}) 15,002
15,981
(A) Sortware Cost
GH'000
Balance at 1 January i
Balance at 31 Decernber 1,1
Amortisation
Balance at 1 January m
Amortisation for the year m
Balance at 31 December 222
Carrying amount
At 31 December 889
This relates to the cost of purchased software.
(B} GoocowiLL
2008
GH'000
Balance at 1 January (as restated) 14,210
Addition 882
Balance at 21 December 15,082

- st Toldl Parrciiignd Clbwbbig | irlisid
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GH'000
Impairment
Balance at 1 January -
Change for the year —
Balance at 31 Decamber 5
Carrying Amount
At 31 December 15,092
This relates to goadwill arising on the acquisition of Total Ghana Limited in 20086,
14. LONG TERM INVESTMENTS
{a) Total Investments in Securities
2008
GH’000
Investment in Associated Companies 12
Trade Investments L
Balance at 31 Decamber 18
(b) Associated Companies
Ghana Bunkering Services Limitad 12
Road Safety Limited (RSL) &
Balance at 31 December 12
(c) Trade Investments
Tema Lube Ol Company Limited _2
14

This represents Invastments in:

Ghana Bunkering Services Limited

The imvastment in Ghana Bunkering Limited represents shares, hald by the compary conferring the right to exercise 48.5% of the
votes exercisable at general meetings. Ghana Bunkering Services Limited Is a company incarporated under the laws of Ghana
to provide bunkering services to petrolaum marketers in the country,

lotal Fatrolporm CGibanm Liromod 31 [
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Road Safety Limited (RSL)

The company has & 50% Inerest in RSL (formerly, Petroleurn Road Transport Safety Limited), a company Incorporated In
September 1899 under the laws of Ghana. Its principal business 5 1o provide driver education and maintenanca services for the
haulage of patrolsum products.

15. INVENTORIES

2008
GH'000
Trading
Lubricarts 5,076
Bitumen 1,729
Fuel 776
Additves 4,_683
TOM Cards 40
Materials and Supplies 1943
18,246
16. TRADE AND OTHER RECEIVABLES
2008
GH’'000
Trade recaivables dua from customers 54,996
Other recelvables 881
‘Staff Dabtors 588
Prepayments _2,4&@
58,615
17. CASH AND CASH EQUIVALENTS
2008
GH'000
Bank balances 12.827
12,827

s a0 Tt Pt rgiesli i Ginars Linmisa
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18. BANK OVERDRAFT

2008

GH'000

Barclays Bank Ghana Limited 84
Agricultural Development Bank Ghana Limited 201
Ecobank Ghana Limied 17,656
‘Standard Chartered Bank Gharia Limited 6,540
Ghana Commercial Bank Limited 26
SG-SSB Ghana Limited 6,804
The Trust Bank Ghana Limited g
National Investmant Bank Limitad 109
31,518

a) Ecobank Ghana Limited

The company has an unsecurad overdraft facility not exceeding GHg21.7 million with Ecobank 1o finance the company's
receivables, additions 1o inventories and other operational bills. The facility expires on 30 September 2010,

b) Standard Chartered Bank Ghana Limited

The company has an unsecured overdraft facility not excesding GHe12.3 million with Standard Chartered Bank Ghana
Limited to finance warking capital. The renewal of the facility for 2010 is ongoing.

¢)] SG-S5B Ghana Limited

The company has an unsecured overdraft facility not exceeding GHe8.6 million with 8G-85B Ghana Limited to augment
working capital, The facility is a revolving one, ranewable avery year,

d) Interest rate for A to C falls within 17% (BoG) and 30% maximum.

Teateth Patvoda it (kb | it 1 L
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19. STATED CAPITAL

&) Ordinagry shiares

2008 2008
GH¢'000
No of Shares Proceeds
Authorised:

Ordinary Shares of no par value 50,000,000
Issued and fully paid For cash 610,000 22
For consideration other than cash 10,063,250 49,684
Capitalisation issue 3,305,000 B
13,984,259 49722

The holders of the ordinary shares are entitied to receive dividend as declared from time to time and are entitiad to one vole per
share at maetings of the comparny.

20. EARNINGS PER SHARE

il Basic

The holders of the ordinary shares are entitied to receive dividend as declared from time to time and are entitied to one
vote per share at meatings of the compansy.,

2008

GH'000

Profit attributable to aquity holders of the _
Company (expressed in GHg'000) £,220
Weighted average number of ordinary shares in issue 13,984,258
Basic eamings per share (expressed in GHe per sharg) 0.4448
Diluted earnings per share (expressed in GHe per share) 0.4448

(i} Diluted

Diluted earning per share Is calculated by adjusting the weighted average number of ordinary shares, to assume of all
dilutive potential ordinary shares. At 31 December 2008 and 2008, the company had no dilutive potential ordinary shares.

s = | Total Fabobsgm Glana Lmsd



Annual Report and Financial Statement
for the year ended 31* December, 2000

o

Notes to the Financial Statements for the vear ended 31 Dec. 2000 corit'd

21. TRADE AND OTHER PAYABLES

2008

GH'000

Tradle payables due to related parties 25,957
Non-trade payables and accrued expenses 1,504
Accrued Charges 21,085
E 48,516

22. FINANCIAL RISK MANAGEMENT

(i} Owvarview

The campany has exposure to the following risks from its use of financial instruments:

o Credn risk
= | lquidity risk
*  farket risks

This note presents Information about the company's exposure 1o each of the above risks, the company's objectives, policies and
processes for measuring and managing risk, and the company’s management of capital.

Risk management framework

The board of directors has overall responsibllity for the establishment and oversight of the company's risk management
framework. The board's audit committes is responsible for monitoring compliance with the company’s risk managemen policles
and procedures, and for reviewing the adequacy of the risk managemant frameworkin relation to the risks faced by the comparny.

The company's risk management policies are established to identity and analyse the risks faced by the company, lo set
appropriate risk imits and cantrols, and to mionitor risks and adherence to limits,

Risk management policies and systems are reviewed regularly to reflect changes in market condltions, products and services
offered.

The company, through its training and management standards and procedures, aims to develop a disciplined and constructive
santrol environment, in which all employses understand their roles and obligations.

The audit committee gain assurance in relation 1o the effectiveness of Internal control and rigk management from: summary
nfarmation in relation to the management of identified risks, detailed review of the sflectiveness of management of selected
kay nsks; results of management's seff assessment process aver internal control, and the independent work of the Global
Audit and Risk function, which ensures that the audit comrmittee and management understand the comparny's key risks and
risk management capability, sets standards on governance and compliance; and provides assurance over the quality of tha
company’s intemal control and management of key risks.

The company also has in place an internal audit department, which monitors campiliance with intemal procedures and Rrocesses
and also assasses the effectiveness of internal controls,
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fiiy Credit risk

Credit risk is the risk of financial loss to the company if a customer or counterpart to a financial instrument fails to meet its
contractual obligations, and arises principally from the company’s receivable from customers.

Trade and other receivables

Tha company's exposure to credit risk is influenced mainly by the individual characteristics of each customear. The
credit contral committes has established a credit policy under which a new customer Is analysed individually for credit
worthiness before the company’s standard payment terms and conditions are offered, The company generally trades with
pre-defined and selected customers. Credit exposure on trade receivable is covered by customers issuing post-dated
cheques to cover amount owed, as well the use of customer’s security deposits.

Allowances for impairment

The company establishes an allowance for impairment losses thal represents its sstimate of Incurred losses in respect
of trade and other receivables. The main components of this allowance are a specific loss componant that relates 10
individually significant exposures, and a collective loss allowance established for homogeneous assels in respect of
losses that have been incurrad but have not yet been identified. The collective |oss allowance s determined based on
hislorical data ol payment for similar financlal assets,

Exposure fo credilt risks

The carrying amaunt of financial assets represents the maximum credit exposure. The maximum axposure to credit risk

at the reporting date was:

1
Trade and other receivables = 58615
Amount due from related companies & 48
Cash and cash equivalents AR sk 12927
=R 71,588
2008
R g GH'000
Individuals and companies -~ 53355 54996




Annual Report and Financial Statement ’
for the year ended 31* December, 2009

Notes to the Financial Statements for the year ended 31 Dec. 2009 cont'd

Impairment losses
The aging of trade racevables at the reporting date was:

2008
Gross Impairment
GH¢'000 GH¢'000
Current (less than 30 days) 32,324 -
Due but net impaired (30-180 days) 18,544 :
impaired {more than 180 days) 10183 8,065
1,051 6,055

The movement in the allowance in respect of trade receivables during the year was as follows:

Balance at 1 January
Impairment loss recegnisad
Balanceat 31 December

Based on historical defauilt rates, the company believes that no impairment is necessary in respect of trade raceiables past due
up to 180 days. However, impainment loss has been recognised for specific customears whose debts are considerad impairad.

No impairment loss was recognised for financial essels other than trade receivables.

(i) Liquidity risk
Liguidity risk is the risk that the company either does not have sufficient financial resources avallable to mest all iis obligations
and commitrrients as they fall due, or can access them only at excessive cost. The company's approach to maneging fiquidity
is to ensure that it will maintain adequate liquidity to meet its liabilities when due.

The foliowing are contractual maturities of financial labilities:

31 December 2008

Amount 6 mths or less 6-12 mths 1-3 years

Non-derivative financial liability
Trade and other payables

Bank overdraft

Balance at 31 Dacember 2009

Tt Petralipum Giana Liriiag 18 a
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31 December 2008

Amount 0 - 6 mths 6-12 mths 1-3 years
GHe'000 GHe¢'000 GH¢'000 GH¢'000
MNon-derivative financial liability
Trade and other payables 48,516 48518 -
Bank overdratt 31,519 31,518 - -
Balance at 31 December 2008 80,085 80,035 2 >

fivl Market risks

Market risk s the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices wil
affect the company’s income or the velue of its holdings of financial instrumants. The objective of market risk management
is to manage and control market risk exposures within acceptable paramsters, while optimising the refurn

Foreign currency risk

The company Is exposed 10 currency risk on purchases and borrowings that are denominated in currencies other than the
functional currency. The currencies in which these transactions primarily are denominated are Eurc, Great British Pounds and
US Dallars.

Currency Risk
The company's exposure 1o foreign currency risk was as follows based on notional amounts.

31 December 2009 31 December 2008
'EURO = EURO usD
Bank overdraft (1.267) (11177)
Intercompany balances (2,876,940 (1,679.901)
Bank balances 8,942,134
Trade payables # {5,998 .153)
Gross exposure EB?E,EG?} 1152863

Average Rate
2008

Ghana Cedi:
Euro 1 1.5627
UsD 1 1.0867

s 30 Teaka] Petroldum (EGhana Limitad
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Sensitivity analysis on currency risks

The following table shows the effect of a strengthening or weakening of GHg against all other currencies on the company’s
statement of comprehensive income. This sensitivity analysis indicates the potential impact on the statement of comprehansive
income based upon the foreign currency exposures recorded at December 31. (See “curency risk® above) and it does not
represent actual or future gains or losses. The sensitivity analysis is based on the percentage differance batween the highest
daily exchange rate and the average exchange rate per currency recorded in the coursa of the respective financial year.

A strengthening/ weakening of the GHg, by the rates shown in the table, against the following currencies at 31 December have
increased/decreased equity and statemment of comprehensive incame by the amounts shown belaw.

This anatysis assumas that all other variables, in particular interest rates, rermain constant.

As of 31 December 2009 2008

Statement of Statement of
comprehensive comprehensive
% incomeimpact: income impact:

In GHe Change  Strengthening Weakening

GHe’000 GHc'000
Euro 7% 342 (342
uss +5% (7Q) 70

Interest rate risk

Profile
At the reporting date the interast rate profiie of the company’s intarest-bearing financial instruments was:

Carrying amounts
= 2008
GH'000
Variable rate instrument
Financial liablities 31,519

Fair value sensitivity analysis for fixed rate instrument
The company did not have fixed rate instrument at 31 December 2009 and also at 31 Decamber 2008.

Totnl Petroieam. Ghiana Lrited | - 47 .
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Cash flow sensitivity analysis for variable rate instrument

A change of 200 basis points in interest rate at the reporting date would have increased (decreased) profit or loss by the amounts
shown below, This analysis assumes that all other variables, in particular foreign currency rates, remain constant. The analysis
is performed on the same basis for 2008,

Carrying amounts

Effect in cedis
31 December 2009
Variable rate instrument

31 December 2008
Varahle rate instrumeant 325 -

Fair values

Fair values versus carrying amounts
The fair values of financial assets and liablities, together with the carrying amounts shown In the balance sheet, are as follows:

31 December 2009 31 December 2008

. Carrying
(i) Loans and receivables Amount Fair Value
GHe'000 GHe'000
Trade and other receivables 58,615 58,616
Cash and cash equivalents 12,927 12,927
31 December 2009 31 December 2008

_ Carrying
(i) Other financial liabilities Amount Fair Value
GHc'000 GH¢'000
Trade and other payables 48,516 48,516
Bank overdraft 31,519 31,519
80,035 BO,035

a A | Thin PetraksEim Ghena Lmited
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23 RELATED PARTY TRANSACTIONS
L The company s a subsidiary of Total Outre-Mer S, A, & company registered in Paris, France,

. Chemical additives and consumables costing GHE22,892,340 (2008: GHe38,540,967) were procured from Total Outre-
MerS, A.

il, included in gensral and administrative expenses is an amount of GHe 6.411,539.(2008; GHe4,9658,986) in respect of
technical assistance fee payable to Total Outre-Mer 5. A

Outstanding balances in respect of transactions with related parties at the year end were as follows:

{a) Amount due from group companies

2008

i b pb e e GH’m

Total - Burking == S L i

Total - Mali " e 5

Total - Togo _ : e o] 42

Total - Nigeria 1y 18
(b) Amount due to group companies

Total Qutra-Mer S.A. ' 2763 6,845

Alr Total International : 60 _180

i 2883 1035

24. DIVIDENDS

After the reporting date the following dividends were proposed by the directors. The dividends have not been provided for and
thera are No Income tax consequences on the company's position.

Restated
2008
GH'000

GHe0. 71285 per qualifying ordinary shares (2008:GHg0.3781)

25. CAPITAL COMMITMENTS

There were no commitments for capital expenditure not provided for &t the reporting date and also at 31 December 2009,
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Notes to the Financial Statements for the year ended 31 Dec. 2009 cont'd

26. EMPLOYEE BENEFITS
Defined Contribution Plans

() Social Security

Under a national defined benefit pension scheme, the company contributes 12.5% of employess’ basic salary to the
Social Security and National Insurance Trust (SSNIT) for employee pensions.  The company's obiigation is limited to the
relevant contributions, which were settled on due dates, The pension |abiliies and obligations, howsver, rest with SSNIT,

(i Provident Fund

The company has a provident fund scheme for staff under which the company contributes 10% of staff basic salary. The
abligation undar the plan is limited ta the relevant contribution and thase are setled on due dates to the fund manager.

27. SHAREHOLDING INFORMATION

(i) Directors' Shareholding
The Director namead below held the fallowing number of shares in the company as at 31 December 200

Ordinary Shares ' =i _-;-' = |
Edward Patrick Larbi Gyampoh : 2625 2,825

(i} Number of Shares in Issue
Earnings and dividend per share are based on 13,984,259 (2008: 13,984,259) ordinary shares in [ssue during the year.

(i) Nurnber of Shareholders
Tha company had 13,984 259 ordinary sharsholders as at 31 December 2009 distributed as follows:

Holdings Mo, of Holders Total Holding % Holding
1 - 1.000 3,737 748,278 535
1,001 - 5,000 113 186,662 1.33
5001 - 10,000 & 41,830 0.30
10,001 and aver 12 13,007,425 9302

3,868 13,084,269 100.00
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fiv) List of twenty largest shareholders as at 31 December 2009

Names of Shareholders Biruey.o8 Sh:':': % Holding
Total Qutre Mer 5.4, 6,100,320 43.62
Total Afrlca Limited 4,630,949 3312
National Investment Bank 1,244 579 B.90
Social Secunty & MNational Insurance Trust 365,443 281
Total Staff Provident Fund 348,566 249
Ghana Cil Company Limited 130,066 .83
SENIT S80S Fund 52,669 0.28
Mobil Oil Ghana Limited Employees 47,250 0.34
Mr A, N. Kwabi 3,750 0.23
Dr. J. A. Blankson 25,249 018
NTHC Limited 17227 012
Afrigha Tech & Mech Const. 13,061 0.08
Mr. B. K. Glymin Jnr. 8,369 0.08
Dr. E. E Sackey 7.438 0.05
Mad, K. A. Otoo 7.438 0.05
Mr. F. K. Poku 6,738 0.08
Equity Focus 6,010 0.04
HFC Equity Fund 5,897 0.04
SEM Capital Management Ltd 4,045 0.03
M. Boateng 3,800 0.03

REPORTED TOTALS 13,057,264 93.36
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Total Petroleum Ghana Limited has once again
shown Its market leadership position with the
Intraduction of another innovation onto the Ghanaian
markst - Total Quartz 4X4.

This follows closaly on the heels of the introduction
f & new fued brand, Total Effimax onto the market

The Total Quartz 4X4 is yet another invention of
Total to satsfy an ever-increasing sophisticated
customer bass, which is looking for gualty but
affordable ubricants for their 4X4 vehicles

The TOTAL QUARTZ 4¥4 offers a unique experience

o our chearshed customers in the 4WD categary.

Larre oof Tonal Quarrz 4X4

e
RESCLV
=t

Year 2009 saw Total Petroleum Ghana
Limited winning several awards both
internationally and locally.

Having won the "Club Elite” Special
Awerd in 2008, we annexed THREE
Top Oscar Awards in 2009:

= First Prize In the Retail Network
(Heavy Weight Calegory)

= Third Prize in Sp
Genaral Trade (He
Category)

ies and
avy Weight

o Civerall Grand Prize in the Retall
MNetwork (Acrpss all Categories)

Crfemna dororks tlve Crromed Prizear ohe Tap Csears
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And at the local level as well

Tetal Petrolaum Ghana Limited has through hard work
moved a step further to win a Platinum Award from
the Ashantl Business Excallence Awards Committee
for s “Immensa Contribution o the Economic
Development of the Ashanti Region”. This follows a
Gold Award conferred by the same institution in 2008
for being the Ol Marketing Company of the Year,

This is a tesiimony of the various investment projects
that Tolal Petroleum Ghana Limited has initisted in
the Ashanti Begion, and indeed across the country.

Kumayi Team Recerves Platimen Award

Total Petroleum Ghana Limited stola the show at the first
gver Auto Fair organised by the Business & Financial
Times. The two-day show attracted several playars in the
transport industry and created a platform for stakeholdars
o showecase its products Lo the miotoring pubhc.

The fair, sponsored by Total Petrolaum Bhana Limited,
afforded the Company the opporlunity to prasant ils
flagship products such as Total Efimax, Tomeard and
car care praducts to the general public, including high-
powerad government officials.

Toral on Dispeay ar Ao Exhibifion

In recognition ‘of the fireless efforts of one of its major
stakeholders, Total Petroleurn Ghana Limited organised
the first ever Dealer Convention at the beginning of the
year, under the thems "Together We Can'. The programme
brought together all Deslers in the Total Netwaork, the entire
Marketing team and the vanous Heads of Departmeant

The action-packed programme provided a platform to
deliberate an the way forward lor the business

An awards neaht ang dinner dance was also hsld for the Dealars
10 reward desening performances in the prececing year,

A sechicon of e Komass Ared Dealers
Wil Mg Mearbeling Munerger
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As a rasponsible Corporate Entity, we ensure that our business impacts positively on the lives of those we come into contact
with. Our Health, Safety, Envircnment and Quality Folicy continues to guids all cur business activities

x p— V4 St
Launch of cial Laravan
Project

Safety continues to be the overriding principle
in our dally operations. As parl of our Carporate
Social Responsibility and in  collaboration
with various stakeholders in the Energy and
Transport Industry, a Road Safety Carmpaign
dutibed the "Total Caravan for Safety” Project
was launched at Asubai n the Subum-Kraboa
Coaltar District of the Eastern Region.

The launch was strategically plannad o coincide
with the end-of-year festivities, as statistics
indicate that the spate of road traffic accidents
mastly intensified during the period,

A
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As part of the campalgn aimed at educating
the general public and creating awareness,
@ Community Disaster Volurtesr Group was
launched at Asuboi,

Eygpiraries ar the Launch

e TR L

In support of World Malaria Day, which fell on April
25th, the Company launched a series of educational
activities  throughout the country to  increase
awarenass about the dangers of Malana.

The aclivilies included a children's day and the
distribution of leaflets on Malaria pravention, al al
sarvice slalions nationwide.

With children being the main focus of the campaign
the svent gave the children the oppartunity to play and
lzam about the preverticn and treatment of Malana

Chisidren Play & Pearr on World Malarin £ay
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With the suppaort of the West Atnca AIDS Foundation, an
intersctive session was held malnly tor the truck drivars
whao travel long distances to supply fuel to our various
sarvice stations.

Recognising the fact that this segment was also at risk
of contracting the HIV virus during the course of their
duties, the Company organised a sensitization workshop
for the various truck drivers and provided them with a
plﬂtf[}fm 1o discuss various challenges associatad with
Hiv

Health, Education and Culture took cantre stage in our
lozal community initistives in 2009

Opent Forue for Depar Staff &
Trirck Dhvivers

Ctumfuo Education Fund

The Ctumiug Education Fund benefited from a $10,000
LSD danation 1o continue with tha educational drive for
reedy but briliant students

» Teaching

Haspital also benefited

Alsn, in the Ashanti Reglon, the Komfo Anokya Teaching
Hospital received some suppart towards the crganization
ot a Breas! Cancer Awaranass Week,

Fetu-Afahve

...and in the Central Region, Total Petroleurm Ghana
Limited donated some cash and tee shirts to the Chiefs
and People of Oguaa Traditional Area towards the
celetration of their Fetu-Afahye Festival

Meneaging ideecber g Bindeg e wiih
Hix Reoved Mg
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Performance

TOTAL Car Care Products, a comprehensive range dedicated to the servicing
of the essential components of your vehicle, the improvement of engine
performance and the maintenance of the bodywork and of the interior of

your vehicle. To drive with more comfort, TOTAL has dlso developed the air

fresheners “Fraicheurs de Paris" and “Ambiance Parfum”, using exclusive
French fragrances.

Designed to meet your neads, those products are the results of
TAOTAL’s experience and expertise in the automaotive world.

You know where to turn




SECURITY, FLEXIBILITY,
PEACE OF MIND.

TOMCARD is the indispensable and unique tool for companies, organisations and institutions

that need to optimize their fuel budget - The best fuel management system you can have

TOMCARD is a rechargeable chip card protected by a PIN code
¢ Accepled in mors than 100 TOTAL stations in Ghana

e TOMCARD is the best cption to repiace cash or CoLpons.

* Choice of card can be cusiomised to meal your requirements

® Reporis and statements are available to enhance control of your fuel usage.

Information and subscription
Visit our Customer Service Cenltre on the 3rd floor Total House adjacent
Cedi House and join the Tomcard users,

Customer Service Center 021-679896
Emaill tomcard@lotalmki-gh.com

W Lot :JF—uh::: A&cCom

You know where to turn
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Proxy Form

PROXY FORM FOR USE AT THE ANNUAL GENERAL MEETING TO BE HELD AT THE NATIONAL THEATRE, LIBERIA ROAD,
ACCRA ON THE 2ND DAY OF JUNE 2010 AT 11.00 O'CLOCK IN THE FORENDON

IiWe o baing member(s)
o1 TOTAL PETROLEUM GHANA LIMITED heraby appiir| ar failing him/her the Chairman
a5 my/our Praxy to vote for medss, and on my/eur behalf at the Annual General Mesting of the company to ba held on the 2nd day of June,

2010 and at any and every adjoumment thereaf,

This farm to be used:-

1. “in favour of | the Resolution 1o adopt the Reports of the Directors, Auditors and tha Financial Sialemants of tha Company for the
against year ended 315! December 2003,

2. “in favour of | the Resalution to declare final dividend for the year ended 3181 Decambar 2009 as recormmended by the Direciors.
agamst
3. ‘infavour of | the Resclution la appoint Mr. Ronan Bescond as a Director of tha COMmpany,
agamst
4, ‘in favour of | the Resolution to appoint Mr. K, Owusu-Twenebos as a Director of the comparny.
against
‘in faveur of | the Assalution io re-elect Mr. John Sackah Addo as a Direclor of tha cOmpany.
against
6. |linfavour of |the Resolution to re-elect Mr. Edward FL. Gyampoh as a Director of the COMIPIITY.
againet
“in favour of | the Resolution to re-elect Mr. Rexford Adomako-Bonsu as a Director of the COmpary,
a0ainst
B lin favour of | tha Resolution ta re-elect Mr. Kofl Ampim as a Director of the company,
againzt
9 in favour of | the Resolution to fix the remuneration of tha Directors.
against
10. | in favour of | the Resclution to authorise the Directors 1o fix the remuneration of the Auditors.
against

n

On any other business trensacted at the meeting and unless otherwise instrucled in paragraphs 1 to 10 above, the resalutions
to which reference is made in those paragraphs, the proxy will vote as he/she thinks fit.

* Strike out whichever is not desired
Sioned this _____ dayot 2010, Signature of Sharehalder
OXY FORM SHOULD NOT BE COMPLETED AND SENT TO THE REGISTERED OFFICE IF THE MEMBER WILL BE

A
ATTENDING THE MEETING

=

1 A member (Sharsholder) who is unable to attend an Annual General Meetinig is allowed by law 1o yote by praxy. Tha Proxy Form has
oeen preparsd 10 enable you exercisa your vote if you cannot personally atiend.

2. Frovision has been made on the Form for MR, STANISLAS MITTELMAN, the Chairman of the mesting to act as your Proxy but if you
a0 wish, you may insert n tha blank space the name of any person whether a member of the compary or nat who will atiend the
meeting and vote on your behalf instead of MR, STANISLAS MITTELMAN,

3 In case of jpint holders, each joint holder must sign,
4, f executed by a Corporation. the Proxy Form must bear its Gommon Seal or be signed on its behalf by & Director
5 Flease sign the above Proxy Form and post It so as lo reach the address shown overleal not later than 4.00 p.m. on Monday, the 315t

day of May 2010,
6. The Proxy must produce the Admission Card with the Netice of the Meating 1o obiain entrance to the meeting.
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The Secretary

TOTAL PETROLEUM GHANA LIMITED
Mo. 25 Liberia Road

Total House

P. 0. Box 553, Accra, Ghana
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