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Annual Report and Financial Statement
for the year ended 31* December, 2012

Financial Highlights

2012 2011 2010 2009 2008
Turnover (GHg'000) 1243945 971,683 738,810 542,439 566,514
Profit before interest and exchange 36,983 28,763 27,783 14,839 10,382
difference (GHg'000)
Net Finance cost (GHg'000) 1514 584 807 (2.080) (4,065)
Gainfloss on Exchange (GHg'000) 2356 601 - 3,398 WERT
Profit before Taxation and NRL 40,853 30,928 28,390 16,157 8,094
(GHe¢'000)
Taxation and NRL (GHg'D00) (10,327) (8,364) (7,344) (2,891) {1.874)
Profit after Taxation and 30,526 22,564 21,046 13,166 6,220
NRL{GHgz'000)
Earnings per shara (GHg) 21829 1.6135 1.5050 0.9415 0.4448
Dividend per share (GHg) 1.2500 1.1400 1.0535 0.8415 0.3781
Shargholders Equity (GHg) 86,071 72,606 66,206 60,409 55,581

Authorised number of shares (000) 13,984 259 13,984,259 13,984,259 13,884,259 13,984,259

Fixed assels net book vaiue 73,718 64,455 57,287 45859 41,588
(GHg'000)
Met assets per share (GHg) 6.1548 51919 4.7343 43198 3.9745
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Annual Report and Financial Statement
fior the year ended 31% Decermber, 2012

Chairman's Statement

Thibault de Langlais
Chairman

Introduction

lLadies and Gentlemnen, It Is with great pleasure that |
welcoma all our sharsholders and guests to the thirty-
seventh Annual General Meeting of Total Petroleum
Ghana Limited. We will present lo you the Annual
Report and Financial Statements of your Company for
the finanecial year ended 31st Decamber 2012

Economic Environment

2012 was a vear of renewed excellenl macroeconomic
performances for the Ghanalan economy. The GDOP
growth reached an estimated + 7 .4 %, remaining strong
after an exceplional performance in 2011, In 2012,
the average inflation rate for the year was 9.2%; the
Ghanaian Cedi closed on 31st Decamber 2012 at 16 %
lower against the US dollar than a year before; the Bank
af Ghana prime rate ended the year at 15%.

Financial and Operational Performance

The Company's revenue in 2012 reached a level of GHS
1,243.945 million, increasing by +28% as against the
previous year. This growth was underpinned in particular
by an Increased proportion of specialty products
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(lubricants, aviation, bitumen...} in the Company's sales
and an overall growth of the sales volumes.

The profit after tax far 2012 increased by +35%,
reaching GHS 30526 million as against GHS 22.564
million in 2011, This increase criginated in particular
from the sale of a higher proportion of higher valued
specialties products and new products and services
offered to our customers.

In 2012, the Company alsa opened a new Customer
Service Center offering improved services fo s
customers. The Company also introduced & quality van
into its operations, enabling it to perform regular checks
on the guality of products offered to its customers.

The level of investments in 2012 increased significantly
reaching GHS 28.4 millien. The focus of the investment
for your Company was on improving the quality of the
network of service stations and the creation af new
outlets, the creation of 2 new logistics Joint Venture
aimed at the construction and operation of a new
petroleum products depot in Takoradi

The earning per share progressed from GH5 1.6136 per
share in 2011 to GHS 2.1B29 per share in 2012

Dividend

In Oetober 2012, the Board approved the payment of an
interim dividend of GHS 0.56 per share

Your Board Is recommending a final dividend of GHS
0.69 per share before tax In respect of the year ended
31st December 2012, culminating in a total dividend
of GHS 1.25 per share o be paid to sharehoiders In
respeac! of the same yaar,

Board Matters

During the vear under review, the membership of the
Board has undergone some significant changes since
our last meeting.

The farmer Chairman, Mr. Starislas Mittlieman resigned
on 15th of Novembar, 2012 to take up a new assignment
within the Group. Your Board therefore appointed me 88
hig raplacement.

Earlier on in the year Mr Jean-Charles Prevel also
rasigned from the Board an the 17th of April 2012 10



Chairman’s Statement, continued

take up another assignment within the Group and your
Board appointed Mr. Emmanuel de Fournas an the 16th
of Ociober, 2012 to fill the vacancy created.

Mr. Christian Jorel des Closieres also resigned from
the Board on the 16th of October 2012 and your Board
appointed Mr, Gerard Pruneau the same day to fill the
vacancy thus created

Mr. Kwadwa Owusu-Twaneboa resigned from the Board
on the 1st April, 2013 and the Beard appointed Mr.
Samuel Manu Asiama on the 17th April, 2013 as his
replacement.

The Beard lakes this cpportunity o thank Messrs.
Stanislas Mittelman, Jean-Charles Prevel, Christian
Joret des Closieres and Kwadwo Owusu-Twenshoa
for their invaluable contributions to the growth of your
company and wish them well in their future endesavours.

At this Annual General Meeting, the Board recommends
to Shareholders the ratification of the appointments of
Messrs. Thibault de Langlais, Emmanuel de Fournas,
Gerard Pruneau and Samueal Manu Asiama to the Board,

The Board also recommends to you for re-election,
Messrs. Rexford Adomako-Bonsu, Edward P Larbi
Gyampoh and Momar Nguer, who are due to retire by
rotation at this meeting and who have expressed thair
willingness to continue in office

TOTAL
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Anrual Report and Financial Statement
for the year ended 31* December, 2012

Qutiook

Health, Safety, Environment and Quality remain the
overriding priority af the Company in accordance with
its HSEQ charter. Special focus is placed on fransport
safety where the Company is concemed about the
training of drivers and the regular inspection and
renawal of transportation equiprment.

The Company successfully renewsd its 150 9001
certification in 2012.

In 2013, the Company will conlinue investing in all
segments of its operalians, introducing in particular the
new T-Alr image for some of its service stations.

Appreciations

Your Company's strategy aims at providing the
highes! level of customer satisfaction and will focus
an operating according 1o the high standards of ethics
and business conduct. As a responsible leader of the
downstream oil indusiry, your Company is aiming at
operational excellence in order to play a pasitive rale in
this important sector of the Ghanaian econory.

On behalf of ine Board of Directors, | would like to express
our appreciation to the Management and Staff of Total
Petroleurn Ghara Limited for their contribution towards
the results of 2012. We also thank you our shareholders
and layal customars for your strong suppar and loyaity
to the Total Brand.

We look forward to your continuad support In the futurs
Finally, | thank you all for your presence here loday,

Reduce your consumption
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Arinual Beport and Financial Statement
far the year ended 31 December, 2012

Notice of Meeting

NOTICE is hereby given that the 37th Annual General Meeting of the Shareholders of Tatal Petroleum Ghana Limited
will be held at the Nationa! Theatre, Liberia Road, Accra on Wednesday, 26th day of June, 2013 at 11 Q'clock in the
forenoon to transact the following:

AGENDA

ORDINARY BUSINESS

Ordinary Resolutions

y 1! To receive and adopt the Reports of the Diractors, Auditors and the Audited Financial Statements for the
year ended 31st December, 2012

2, To declare a final dividend for year ended 31% December, 2012.

3. To ratify the appointment of Directors.

4, To re-elect Directors.

5, To fix the remuneration of the Direclors.

6 To authorise the Directars to fix the remuneration of the Auditors.

SPECIAL BUSINESS

Special Resolutions

1 To approve an Increase in the authorised number of shares of the Company from Fifty million (50,000,000]
ardinary shares of no par value to Two Hundred & fifty million (250,000,000) ordinary sharas of no par value.

2. To approve a transfer of an amount of One million five hundred thousand Ghana Cedis (GHg1,500,000.00)
from Income Surplus (Retained Earnings) to Stated Capital Accourt of the Company.

3 To approve the Issue of Ninety seven million eight hundred & eighty nine thousand eight Hundred and

thirteen (97 889,813} bonus shares {7 new shares for every 1 old share held) to existing sharehalders.

Dated this 17th day of April, 2013

By Order Of the Board

MERCY SAMSOM (MRS.)
SECRETARY

Note:

A member of the company entitied to attend and vole may appoint a proxy to attend and vote in histher stead, A
proxy need not be a member of the company. Completed proxy forms may be deposited either at the Company’s
Registared office, 25, Liberia Road, P.O. Box 553, Accra Or al the offices of the Registrars, Merchant Bank (Ghana)
Limited, 57 Examination Loog, North Ridge, P. O. Box 401, Accra not less than 48 hours befara the appointed time of
the meseting.  Failure to submit the forms before the 48 hour deadling will resull in the Proxy not being admitted to, or
participating in, the meeting. A Form of Praxy is provided in the Annual Repart.
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Annual Report and Financial Statement
for the year ended 312 December, 2012

Report of the Directors

The directors present thair repart and the financial statemants of the company for the year ended 31 December
2012,

DIRECTORS RESPONSIBILITY STATEMENT

The company's directors are responsible for the preparation and fair presentation of these financial statements in
accordance with Intermational Financial Reporting Standards (IFRS) and in the manner required by the Com-
panies Act, 1963 (Act 1793} and for such internal control as the directars determing is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error.

The directors have made an assessment of the company's ability to continue as a going concern and have no
reason to believe the busingss will not be a going concarn in the year ahead

FINANCIAL STATEMENTS AND DIVIDEND

The results for the year are as et out In the attached financial statements, highlights of which are as follows:

GHg'000

Protit for the year was 30,526
which when added to the balance brought forward on the retained
aarnings account of 22,884
gives a total of 53410
out of which is deducted the following dividends declared and paid:
final dividend for 2011 at GHg0.66 per share (8.230)
Interim dividend for 2012 at GHg0.56 per share (7.831)

17,061

38,349

'.

leaving a balance (o be carried forward on the retained earnings account of

The directors recammend the payment of a final dividend of GHe 0.69 per share amounting to GHe 9,649,
138.77 (201 1: GHp0.66 per share amounting to GHg3,223 611) for the year under review,

The direclors consider the state of the company’s affairs to be satisfactory,

NATURE OF BUSINESS

The company s registered 1o carry on the business of marketing petroleum and allied products. There was na
changs in the nature of business of the company during the year.

W Total Petrolewrn Ghana Linited - 7



Annual Report and Finaneial Statement
tor the year ended 317 December, 2012

Report of the Directors, continued

HOLDING COMPANY

The company is a subsidiary of Tolal Outre Mer S.A., a company incorporated in France, a wholly owned subsidiary
of Total 5.4,

ASSOCIATE COMPANIES

Ghana Bunkering Services Limited
The company has a 485% inlerest in Ghana Bunkering Services Limited, a company Incorporated in Ghana to
provide bunkering services o petroleumn marketers in the cauntry.

ROAD SAFETY LIMITED (RSL)

The compariy has a 50% interest in ASL (formerly, Petroleum Road Transport Safety Limited), a company incorporated
in Ghana, whose principal business is lo provide driver education and maintenance services for the haulage of
petroleum products

DEPOSIT FOR SHARES

The campany paid a deposit of GHgé 218 960 towards the acquisition of a 55% interest [n Ghanstock Limited, Ghan-
stock Limited was incorparated on 12 December 2012 and issued with a certificate to commence business on 13
December 2012. The company is yet to commence operations. The necessary rasolutions required 1o facilitate the
issue of shares are also yet to be passed. It is required that the resolutions and other registration will be done in 2013
after which Ghanstack Limited will formally become a supsidiary of Total Petroleumn Ghana Limited

APPROVAL OF FINANCIAL STATEMENTS

The financial statements of the company were approved by the board of directors on 28th March, 2013 and signed
on their behall by:

B Towl Patroleum Ghana Limited = #



Annual Report and Financial Statement
for the year ended 31 December, 2012

Independent Auditor's HEDOFt to the Members of Total Petroleum Ghana Limited

Report on financial statements

We have audiled the financial statements of Total Petroleurn Ghana Limited, which comprise the stalement of financial
position at 31 December 2012, the statements of comprehensive incoma, changes in eguity and cash flows for the year
then ended, and notes to the financial statements, which Include a summary of significant accounting policies and other
explanatory information, as set out on pages 10 to 46.

Direciors’ Responsibility for the financial statements

The company's directors are responsible for the preparation and fair presentation of these financial statemanis in acoordance
with International Financial Reporting Standards and in the manner required by the Companies Act, 1963 (Act 179) and for
such internal controls as the directors determine (s necessary to enable the preparation of financial statements that are free
from material misstatements whether due to fraud or error,

Auditor's Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in
accordance with [nternational Standards on Auditing. Those standards require that we comply with ethical requirements

and plan and perform the audit to oblain reasonable assurance whether the financial statements are Iree from material
misstatemant.

An audit involves performing procedures to obtain: audit evidence aboul 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 eror In making those risk assessments; the auditor
considers internal contro! relevant to the antity's preparation and fair presentation of the financial statements in order lo
design audht procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the entity’s internal contral. An audit also includes evaluating the appropriateness of accounting policies
used and the reasonablenass of accounting estimates made by the directors, as well as evaluating the overall presentation
of the financial statements,

We believe thal the audil evidence we have obtainad s sufficient and appropriate to provide a basis for our audit opinion.

Opinion
In our opinion, 1he financial statements give a true and fair view of the financial pasition of Total Patroleum Ghana Limited at

31 Decamber 2012, and its financial performance and cash flows for the vear then ended in accordance with International
Financial Reporting Standards and in the manner reguired by the Companies Act, 1963 (Act 179).

Report on Cther Legal and Regulatory Requirements
Compliance with tha requirements of Section 133 of the Companies Acl, 1963 (Act 179),

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

In aur opinion, proper books of account have been kept, and the statements of financial position and comprehensive income

are in agreement with the books of account.

Signed by: Nathaniel D, Harlley (ICAG/P/1056)
For and on behalf of:

KPMG: (ICAG/F/0036)

CHARTERED ACCOUNTANTS

13 ¥YIYIWA DRIVE, ABELENKPE

P.O. BOX GF 242, ACCRA

28th March, 2012

W Toml Petroleum Ghana Limited > @



Annual Report and Financial Statement
ior the year ended 31" December, 2012

Statement Of Financial Position as at 31 becember 2012

Note  GHe'000 GHe'000

Assets

Froperty, plant and equipment 12 73718 B4 455
Intangible assets 13 12,083 12,182
Long term investmants 14 14 14
Long term leases 25 5,652 3,183
Total non-current assets 91,467 79,834
Inventories 18 50,028 38872
Income tax asset 10 = 1,003
Trade and other recelvables 17 120,538 95,038
Deposit for shares 15 5,274 =
Cash and cash equivalants 18 17.005 12,497
Total current assets 183.845 145,410
Total assets 285,312 225,244
Equity

Share capilal 49,722 49,722
Retained sarmings 36,349 22 884
Total equity 86.071 72,606
Liabilities

Trade and other payables 22 180,562 133,333
Amounl due (o related companies 24 14,417 14,980
Incomea tax liability 10 620 -
Total current liabilities 185,509 148,313
Defermed tax llabilities i 3,642 4,325
Total non-current liabilities 3 642 4.325
Total liabilities 1938 241 152 638
Tolal liabilities and equity 285,312 225 244

i
DIRECTOR DIRECTOR

Tha noles on page 14 to 46 form an integral part of these financial statemeants
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Annual Report and Financial Statement
for the year ended 317 December, 2012

Statement Of Comprehensive INCOME ior the year ended 31 December 2012

2012 2011
Note GHe'000 GHe'000
Revenue B 1,243,945 971.683
Cost of Sales (1,1684.645) (805,728)
Gross profit 79,300 65,955
Other Income 7 15,179 11,325
General, Administrative and Selling expense (55,140) (46,916)
Operating profit before financing costs 39,329 30,364
Finance income 1,796 798
Finance costs (282) 234
Profit before taxation 8 40,853 30,928
Income lax expense 10 (10,327) (8,364)
Profit for the year 30,526 22,564
Other comprehensive income - -
Profit for the year 30,526 22,564
Basic earnings par share 29 GHg2.1829 GH¢1.6135
{(Ghana cedi per share)
Diluted earnings per share 21 GHe2 1829 GHg1.6135

(Ghana ced| per share)

The notes on page 14 to 46 form an integral part of these financial statements.
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Annual Report and Financial Statement
for the year endaed 31% December, 2012

Statement Of Changes In EQUIty for the year ended 31 December 2012

Balance at 1 January 2012

Total comprehensive income for the year
Profit for the year

Other comprehensive income

Total comprehensive income for the year
Transaction with equity holders

Cividend paid

Total transactions with equity holders

Balance at 31 December 2012

Balance at 1 January 2011

Total comprehensive income for the year
Profit for the year

Other comprehensive income

Total comprehensive income for the year
Transaction with equity holders

Dividend paid

Total transactions with equity holders

Balance at 31 December 2011

Share Retained Total
Capital  Earnings Equity
GHe'000 GHe'000 GHe'000
49722 22,884 72,606
30,626 30,526
49,722 53.410 103,132
o (17,061} 17,061)

- (17,061} 17.061

49,722 368.349 B6.0O71
Share Retained Total
Capital Earnings Equity
GHe'000 GHe'000 GHe'000
49 722 16,484 66,206
22,564 22,564
49,722 35,048 BE.770
- (16,164} (16,164)
{16,1684) (16,164)
49,722 22,884 72,606

The notes on page 14 to 48 form an integral part of these financial staterments.
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Annual Report and Financial Statement
for the year ended 31 Decamber, 2012

Statement Of Cash FIOWS for the year ended 31 Decembar 2012

2012 2011
GHe¢'000 GHe¢'000
Cash flows from operating activities

Profit before taxation 40,853 30,928
Adjustments for:
Depreciation charges 11,326 6,780
Amortization of intangible assets 99 278
Amartization of long term lease 1,469 1,461
Imterest received (1,766) (798)
Interest expense 282 234
Prafit on disposal of plant and equipment (94) (22)
52.139 38,861
Change in inventories {13,158) (5,142)
Change in trade and other receivables (25,500) {(25,712)
Change in trade and other payables 47 229 41,565
Change in associated company balances (563} 12
Cash generated from operations 60,149 45 584
Interest received 1,796 798
Interest paid (282) (234)
Income taxes paid (9,387) (7,452)
Met cash flow from cperating activities 52,276 38.696
Cash flows from investing activities
Purchase of property, plant and equipment (20,711) (14,022)
Proceeds from sale of plant and eguipment 216 96
Principal payment for leases contracted (3,938) (2,172)
Deposit for shares in jaint venture 6.274 e
Nel cash flow used in investing aclivities (30,707) (16,098)
Cash flows used in financing activities
Dividend paid (17.061) (16,164)
Met cash flow used in financing activities (17.061) {16,164)
Met increase in cash and cash eguivalents 4,508 6,434

Analysis of changes in cash and
cash equivalents during the year

Balance al 1 January 12,497 6,063
Met increase in cash and cash equivalents 4,508 6,434
Balance al 31 December 17.005 12,497

Analysis of balances of cash and cash
equivalents as shown in the balance sheet
Cash and Bank balances 17,005 12,497

The notes on page 14 to 46 form an integral part of these financial statements.
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Annual Report and Financial Statement
for the year ended 31% December, 2012

Notes To The Financial Statements for the year ended 31 December 2012

1. REPORTING ENTITY

Total Petroleum Ghana Limited is a company registered and domiciled in Ghana. The address of the company's
registered office is Total House, 25 Liberia Hoad, Accra. The company is authorised fo carry on the business of
marketing 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 (IFRS).
Additional information required under the Companies Act, 1963 (Act 179) have been included where appropriate.

b Basis of measurament

The financial statements have been prepared under the historical cost convention except for financial instruments that
are measured at fair value.

c Functicnal and presentational currency

The financial statements are presented in Ghana cedis (GHg) which is the company's functional and presentational
currency. Al finencial information presented in Ghana cedis has been rounded to the nearest thousand, except when
otharwise indicated.

d. Uise of estimates and judgement

The preparation of financial statements in confarmity with IFRS requires management 1o make judgements, estimates
and assumptions thatl affect the application of accounting policies and the reported amounts of assets, |iabilities,
income and expenses. Actual results may differ from these estimates.

Estimates and underlying assumplions are raviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimale is revised if the revision affects only that period or in the period of the
revision and future pericds if the revision affects both current and future periods.

Information about significant areas of estimation, uncertainty and eritical judgements in applying aceounting policies

that have the most significant effect cn amounts recognised in the financial statements are described in notes 4 and
23,

B Tolal Petroleur Ghana Limited > 14



Annual Report and Financial Statement
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Notes To The Financial Statements for the year ended 31 December 2012

3. SIGNIFICANT ACCOUNTING POLICIES

The accounting policies set out below have been applied consistently to all periods presented in these financial
stalemeants.

a. Financial Instruments
(i) MNon-derivative financial instruments

Mon-derivative financial instrurnents comprise investments trade and other receivables, cash and cash equivalents,
loans and borrowings and trade and other payables.

Non-derivative financial instruments are recognised initially af fair value plus, for instruments not at fair value through
profit and loss. any directly attributable transaction cost. Subsequent to initial recognition non-derivative financial
instruments ars measured at amortised cost using the effective interest methad, less impairmant (osses, if any.

Non-derivative financial instruments are categorised as follows:

. Loans and recelvables — these are non-derivative financial assets with fixed or determinable payments thal
are not quoted in an active market. These assats are measured at amorlised cost using the effective interast
method, less any impairment losses. Loans and receivables comprise trade and other receivables

"
L

] Financial liabilities measured at amartised cost - this relates to all other liabilities that are not designated at fair
value through profit or loss,

(ii) Off setting

Financial assets and liabilities are set off and the net amount presented at the reporting date 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 settle the liability simultansously.

Income and expenses are presented on a net basis when permitted by accounting standards, or for gains and losses
arising from a group of similar transactions.

(i)  Amortised cost measurement

The amortised cost of a financial asset or liability is the amount at which the financial asset or liakility is measured at
Initial recognition, minus principal repayments, plus or minus the cumulative amartisation using the effective Interast
methad of any difference between the initial amount recognised and the maturity amount, minus ary reduction for
impairment.

{iv) Stated capital (share capital)
COrdinary Shares

Ordinary shares are classified as aquity.

(b) Leases
(i) Classification

Leases thal the company assumes substantially all the risks and rewards of ownership of the underlying asset are
classified as finance leases. Upon initial recognition the leased asset is measured at an amoun! equal to the lower
of its fair value and present value of minimum lease payments. Subsequent to initial recagnition, the leased asset is
accounted for in accordance with the accounting policy applicable to that asset.

W Tota| Petroleum Ghana Limited = s
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for the year ended 31 December, 2012

Notes To The Financial Statements for the year ended 31 December 2012

SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

Other leases are classified as operating leases

(ii) Lease Payments

Payments made under operating leases are charged to profit or loss on a straight-line basis over the period of the
lease. When an operating lease is terminated before the lease period has expired, any payment required to be made
to the lessar by way of penalty is recognised as an expense in the period in which termination takes place.

Minimum lease payments made under finance leases are apportioned between the finance expense and a raduction
of the outstanding lease liabllity. The finance expense is allocated to @ach peried during the lease lerm so as (a]
produce a constant periodic rate of interest on the remaining balance of the liability.

(c) Property, Plant and Equipment

(i) Recognition and measurement

lterns of property, plant and equipment are measured at cost less accumulated depreciation and impairment losses.
Cost includes expenditures that are directly attributable 1o the acquisition of the asset The cost of self-constructed
assets includes the cost of materials and direct labour, and any other costs directly attributable to bringing the asset

to a working candition for its intended use. Purchased software that s integral to the functionality of the related
equipment is capitalised as part of that equipment.

When parts of anitem of property, plant and equipment have different useful lives, they are accounted for as separale
iterns (major componants).

(ii) Subseguent costs

The cost of replacing part of an item of property, plant or equipment is recognised in the carrying amotint of the item
if it is probatle that future economic benefits embodied within the part will flow to the company and is cosl can be
measured reliably. The costs of the day-lo-day servicing of property, plant and equipment are recognrisad in profit or
loss as incurred

(iii) Depreciation

Depraciation is recognised in profit or loss on a straight-line basis over the estimated useful lives of @ach part of an
itern of property, plant and equipment. Leased assets are depreciated over their usetful lives,

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

Leasehold Properties - over the period of lease
Distribution and Service Station Plants - 10-20 years
Furniture, Equipment and Motor Vehicles - 5-20 years

Depreciation methods, useful lives and residual valugs are regasessed at each reporting date. Gains and losses on
disposal of property, plant and equipment are included in profit or loss.

(d) Intangible Assets

Software

Software acquired by the company is slated al cost less accumulated amortisation and accurmulated impairment
losses.

Subsequent expenditure on software is capitalised only when it increases the future ecanomic benefits embodied in
the specific asset to which it relates. All other expenditure is exponsed as incurred.
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Notes To The Financial Statements for the year ended 31 December 2012

SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

Amartisation is recognised in profit or loss on a straight-line basis over the estimated useful life of the software, from
ihe dale thal it is available for use. The estimated useful life of software is four years.

Goodwill

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

Goodwill is not amorlised, rather it is reviewed for impairment annually. Any impairment loss is charged to profit or
loss.

Any excess of fair value of net assets acquired over and above the total cost of acquisition (negative goodwill) is
recognised in profit or loss in the period of acquisition.

Amartisation methods, useful lives and residual values are reviewed at each reporting date and adjusled if appropriate

(e) Inventories

Inventories are measured at the lower of cost and net realisable value. The cost of Inventories is based on the
weighted average principle, and includes expenditure incurred in acquiring the inventories and bringing them to their
existing location and condition, Net realisable value is the estimated selling price in the ordinary course of business,
less estimated selling expenses.

(f) Trade and Other Receivables
Trade receivables are stated at emortised cost, less impairment losses. Specific allowances for doubtful debts are
made for receivables of which recovery is doubtful.

Other receivables are stated at cost less impairment losses,

(9) Cash and Cash Equivalents
Cash and cash equivaients comprise cash on hand and bank balances and are carried at amortised cost,

(h) Employee Benefits
Defined contribution plans

A defined contribution plan is a postemployment bensfit plan under which an entity pays fixed contributions to a
separale entity and will have no legal or constructive obligation to pay future ameounts. Qbligations for contributions
to defined contribution schemes are recognised as an expense in profit or loss when they are due. The company is
required to contribute 13% of employees basic salary to the social security and national insurance under the terms of
the Pension Act 2008 (Act 766)

(i) Revenue
(i) Sale of goods

Revenue from the sale of goods is measured at fair value of consideration received or receivable, net of returns, trade
discounts, taxes and volume rebates. Revenue is recognised when significant risks and rewards of ownership have
been transterred to the buyer, recovery of the consideration is probable, associated costs and the possible return

of goods can be estimated reliably, there is no continuing management involvement in the goods and the amount of
revenue can be measured reliably,

(i) Sale of services
Revenue from services rendered is recognised when the service is performad.
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Notes To The Financial Statements for the year ended 31 December 2012

SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

[{]] Finance Income and Costs

Finance income comprises interest income on funds invested and dividend income. Interesl income is recagnised
in profit or loss using the effective interest method. Dividend Income is recognised in profit or loss on the date that
the company's right 1o receive payment is established. Finance costs comprise interast expense on borrowings. Al
borrowing costs are recognised In profit or loss using the effsctive interest method.

(k) Iimpairment
(i) Financial assels
A financial asset is considered impaired if objective evidence indicates that one or more events have had a negative

effact on the estimated future cash flows of that assel.

An impairment loss in respect of a financial asset measured at amortised cost is calculaied as the difference between
its carrying amount and the preseni value of estimated fulure cash flows discounted at the original effective interest

rate. An impairment loss in respect of an available-for-sale financial asset is calculated by reference to Its current fair
value,

Individually significant financial assets are tested for impairment on an individual basis. The remaining financial assets
are assessed collectively in groups that share similar credil risk characteristics.

All impairment losses are recognised in profit or loss, An impairment lass is reversed if the reversal can be related
chjectively 10 an event occurring after the impairment loss was recognised.
(i} Mon-financial assets

The carrying amounts of the company's non-financial assets, other than inventories and deferred tax assels, are
reviewed at each reporting date lo determine whether there is any indication of impairment, If any such indication
exists then the assel's recoverable amount is estimated.

(1) 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 | recognised in the income statement except o the extent that it relates lo items recogrised directly in
equity, in which case it is recognised in equity.

Current tax Is the expected tax payable on taxable income for the year, using lax rales enacted or substantially
enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities
for financial reporting purposes and the corresponding amounts used for laxation purposes.

Deferred tax is measured at lax rates that are expected to be applied to temporary differences when they reverse,
based on laws that have been enacted or substantively enacted by the reporting date. A deferred tax asset is
recognised only to the extent that it is probable that future laxable profits will be available against which the asset can
be utilised. Deferred tax assets are reviewed at each reporling date and are reduced 1o the extent that it is no longer
probable that the related tax benelit will be realised.

(m) Dividend
Dividend payable is recognised as a liabllity in the period in which they are declared.
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Notes To The Financial Statements for the year ended 31 December 2012

SIGNIFICANT ACCOUNTING POLICIES (CONT'D)

(n) Post Balance Sheet Events

Events subsequent to the reparting date are reflected in the financial statements only to the extent that they relate to
the financial statements and the effect is material,

(o) Segment reporting

A segment is a dislinguishable component of the company that is engaged either in providing products or services
(business segment), or in providing products or gervices within a particular economic environment (gsographical
segment), which is subject to risks and rewards that are different from those of other segments. Segment results that
are reported to the Managing Director include items directly attributed to a segment as well as those that can be
aliocated on a reasonable basis.

(p) Earnings per Share

The company presents basic and diluted earnings per share (EPS) data for its ordinary shares. Basic EPS is
calculated by dividing the profit or loss attributable to ordinary shareholders by the welghted average number of
ordinary shares outstanding during the period. Diluted EPS is determined by adjusting profil or loss altributable to

ordinary shareholders and the weighted average number of ordinary shares outstanding for the effects of all dilutive
poiential ordinary shares.

(q) Comparatives

Where necessary comparative information has been changed to agree to the current year's presentation.
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Notes To The Financial Statements for the year ended 31 December 2012

(r) New standards and interpretations not yet adopted

There are new or revised Accounting Standards and Interpretatians in Issue that are not yet effective. These include
the following Standards and Interpretations that may have an impact on future financial statements:

Standard/Interpretation

Effective date

&5 1 amendrment

Presentation of Financial Statemeants: Prasentation
of items of Other Comprehensive Income

Annual pericds beginning on or after
1 Jduly 2012

IFR=S 7 amendment

Offsetting Financial Assets and Liabilities

Annual periods beginning on or afier
1 danuary 2013

{2011}

IFRS 10 Consclidated Financial Statements Annual perinds beginning on or after
1 January 2013

IFRs 11 Joint Arrangements Annual periods beginning on or after
1 January 2013

IFRS 12 Disclosure of Interests in Other Entities Annual periods beginning on or after
1 January 2013

IFRS 13 Fair Value Measurement Annual periods beginning on or after
1 January 2013

|AS 18 Employee benefits Annual periods beginning on or after

amendments 1 January 2013

|AS 27 Separate Financial Statements (2011} Annual pericds beginning on or after
1 January 2013

IAS 28 Investments in Associates and Joint Ventures Annual periods beginning on or after

1 January 2013

IFRS 2008-2011

Annual improvernent to various Standards

Annual periods beginning on or after
1 January 2013

IFRS 10, IFRS 12 and
IAS 27

Amendments to Joint Arrangamants, Disclosure of
Interests in Othar Entities and Separate Fnancial
Staterments (2011)

Annual periods beginning on or after
1 January 2014

IAS 32 amendments

Offsetting Financial Assets and Financial Liabilities

Annual periods beginning on or afler
1 January 2014

IFRS 9 (2008) Financial Instruments Arnual periods beginning on or after
1 January 2015
IFRS 8 (2010) Financial Instruments Annual periods beginning on or after

1 January 2015

Amendment to |1AS 1 Presentation of Financial Statements

The amendment to 1AS 1 will be adopted for the first time for the financial reporting period anding 31 December 2013.
The company will present those items of other comprehansive income thal may be reclassified to profit or loss in the
future separately from those that would never be reclassified to profit or loss. The related tax effects for the two sub-
calegories will be shown separately.

This is 2 change In presentation and will have no impact on the recognition or measurement af items in the financial
slaterments.

This amendment will be applied retrospectively and comparative information will be restated.
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Notes To The Financial Statements for the year ended 31 December 2012

(r) NEW STANDARDS AND INTERPRETATIONS NOT YET ADOPTED (CONT'D)

Amendments to IFRS 7 Financial Instruments: Disclosures: Offsetting Financial Assets and Financial Liabilities

The amandments contain new disclosure requirements for financial assets and financial liabilities that are offset in
the statement of financial position; or are sublect to enforceable master netling arrangements or similar agreements.

Based an tha new disclosure reguirements the company will have to provide information about what amaounts have
been offset in the statemenl of financial position and the nature and extent of rights of set-cff under master netting
arrangements or similar agresments.

The amendments are effeclive for annual periods baginning on or after 1 January 2013 and interim periods within
those annual periods.

This amendment will not have a significant impact on the company's financial staterments.

IFRS 10 Consclidated Financial Statements

IFRS 10 will be adopied for the first time for the financial reporting period ending 31 December 2013. The standard
may be applied retrospectively. IFRS 10 introduces a single control model to assess whether an investee should be
consolidated. This contral model requires entities o perform the following in detarmining whether control exists:

. Identify how decisions about relevant activilies are made,

] Assess whether the entity has power over relevant activities by considering only the entity's substantive
rights;

. Assess whether the entity is exposed to variability in returns, and

. Assess whether the entity is able 1o use its power over the investee to affect returns for its own benefit

Control should be assessed on & continuous basis and should be reassessed as facts and cirocumstances change.
This amendment will not have a significant impact on the company's financial statements.

IFRS 11 Joint Arrangements

The standard will be applied retrospectively, subject te certain transitional provisions. IFRS 11 ciarifies the classification
of joint arrangements depending on whether parties have rights to and obligations for the underlying assets and
liabilities,

Under IFRS 11, joint arrangements are divided into two types, each having its own accounting model

. Joint eperations, under which the jointly controlling parties, known as joint operators, have rights to assets
and obligations for the liabilities, relating to the arrangement.

. Joint ventures, under which the joint controlling parties, known as joint ventures, have rights to the net as
sets of the arrangement.

In terms of IFRS 11, all joint ventures will have to be equity accounted.
This amendment will not have a significant impact on the company's financial statements.

IFRS 12 Disclosure of Interests in Other Entities

IFRS 12 will be adopted for the first time for the financial reporting period ending 31 December 2013. IFRS 12
cambines, in a single standard, disclosure requirements for subsidiaries, associates and joint arrangements, as well
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Notes To The Financial Statements for the year ended 31 December 2012

(r) NEW STANDARDS AND INTERPRETATIONS NOT YET ADOPTED (CONT'D)

as unconsolidated structured entities,

The required disclosures aim to provide information te enable users evaluate:

. The nature of, and risks associated with, an entity’s interests in other entities, and

» The effects of those interests on the entity's financial position, financial performance and cash flows.

The adoption of this standard will increase the level of disclosure provided for interests in subsidiaries, joint
arrangements, associates and structured entities.

IFRS 13 Fair Value Measurerment

IFRS 13 will be adopted for the first time for the financial reperting period ending 31 December 2013, The standard
will be applied prospectively and comparatives will not be restated.

IFRS 13 introduces a single source of guidance on fair value measurement for both financial and non-financial assets
and liabilities by defining fair value, establishing a framework for measuring fair value and setting out disclosures
requirermeants for fair value measuremants. The key principles in IFRS 13 are as follows:

" Fair value is an exit price
= Measurement considers characteristics of the assat or liability and not entity-specific characteristics
. Measurement assumes a transaction in the entity's principal (or most advantageous) market betwaen

market participants

o Price Is not adjusted for transaction costs

. Measurement maximises the use of relevant observable inputs and minimises the use of unobservable
inputs

. The three-level fair value hierarchy is extended to all fair value measurements.

This amendment will not have a significant impact on the company’s financial statements.

Amendments to IAS 19 Employee Benefits

The amendment has introduced the following key changes which are not expected to have any impact on the
company's linancial statemenis.

= Actuarial gains and losses are recognised immediately in other comprehensive income. The corridor
method and the recognition of actuarial gains and losses in profit or loss is no longer parmitted.

. Past service costs as well as gains and losses on curtailments / seftlements are recognised in profit or loss

. Expecled returns on plan assets are calculated based on the rates used to discount the defined benefit
obligation.

. The definitions of short-term and other long-term employee benefits have been amended and the distinction

between the two depends on when the entity expects the benetit to be settled.

Additional amendments are of a presenitation nalure and will not have a significant impact on the company's financial
statements.
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Notes To The Financial Statements for the year ended 31 December 2012

(r) NEW STANDARDS AND INTERPRETATIONS NOT YET ADOPTED (CONT’D)

IAS 27 (2011) Separate Financial Statements
IAS 27 (2011) will be adopted for the first time for the financial reparting period ending 31 Dacember 2013.

IAS 27 (2011) supersedes IAS 27 (2008). IAS 27 (2011) carries forward the existing accounting and disclosure
requirements for separate financial statements, with some minor clarifications,

This amendment will not have a significant impact on the company's separate financial statements.

|AS 28 (2011) Investments in Associates and Joint Ventures
IAS 28 (2011) will he adopted for the first time for the financial reperting period ending 31 Dacember 2013

IAS 28 (2011) supersedes IAS 28 (2008) and carries forward the existing acceounting and disclosure requirements with
limited amendments. These include:

. IFRS 5 is applicable to an investmant, or a portion of an investment, in an agsociate or a joint venture that
meets the criteria to be classified as held-for-sale; and

. On cessation of significant influence or joint cantrel, even if an investrment in an associate becomes an
Investiment in a joint venture or vice versa, the company does nol re-measure the retained interest,

This amendment will not have a significant impact on the company’s financial statements,
(r] New standards and interprelations not yet adopted (cont'd)

IFHS 2009-2011 Annual improvement lo various Standards
{i) IFRS 1 First-time Adoption of International Financial Reporting Standards (Repeated application of IFRS1)

The amendment clarifies the applicability of IFRS 1 to an entity that has IFRS ina previous reperting pericd, but whosa
most recent previous annual financial standards do not contain an explicit and unreserved statemant of complianca
with IFRS. If such an entity presents its financial statements in accordance with IFRS again, then it is now allowed,
rather than required, to apply IFRS 1. A repeated adopter that elects not to apply IFRS 1 in the above situation has
to apply IFRS retrospectively in accordance with IAS 8 Accounting Policies, Changes in Accounting Estimates and
Errars, as If it had never stopped applying IFRS. Such entity should also disclose the reason for slecting to apply IFRS
on a continuous basis.

Irrespective of whether the repeated adopter applies IFRS 1, it is required to disclose the reason why it stopped
applying IFRS and Is resuming the application of IFRS,

The above option is available regardiess of whether it existed at the time the entity previously applied IFBS. For
example, the above option is available to a repeated adopter that previously applied SIC 8 First-time Application of
IASs as the Primary Basis of Accounting.

This amendment will not have a significant impact on the company's financial statements.

Borrowing cost exemption

IFRS 1 is amended to clarify how the exemption should be applied for borrowing costs relating to gualifying assets for
which the commencement date of capitalization is before date of transition to IFRS.
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(r) NEW STANDARDS AND INTERPRETATIONS NOT YET ADOPTED (CONT’D)
After the amendment, if & first-time adopter of IFRS chooses o apply the exemption, then:
. It should not restate borrowing costs: and

- It should account for borrowing costs incurred on or after the date of transition (for an earlier date, as
permittad by I1AS 23 Borrowing Costs) in accordance with IAS 23. This includes borrowing costs that have
been incurred on qualifying assets already under construction at that date.

This amandment will not have a significant impact on the company’s financial statements.

(i) IAS 1 Presentation of Financial Statements (Comparative information beyond minimurm
requirements)

|AS 1 |s amended to clarify that only one comparative period — which is the preceding period-, is required for 2 complete
sel of financial statements. If an entity presents additional comparative infarmation, the additional information need not
be in the form of complete set of financial statements. However, such information should be accompanied by related
notas and should be In accordance with IFRS.

Presentation of the Opening stalement of financial position and related notes

IAS 1 reguires the presentation of an opening balance of financial position (scmetimes referred lo as the ‘third
statement of financial position') when an entity applies an accounting palicy retrospectively, or makes a retrospective
restatement or reclassification. |AS 1 is amended to clanfy that:

. The opening statement of financial position is required anly if:
- a change in accounting policy;
- a relrospecltive restatement; or

a reclassification

has an effect on information in that statement of linancial position;

. Except lor disclosures required under |1AS 8, notes relaling to the opening statement of financial position are no
longer required; and

. The approprizie date for the opening statement of financial position is the beginning of the preceding periog,
rather than the beginning of the earliest comparative period presented. This is regardless of whether an entity
provides additional comparative information beyond the minimum comparative information requirements.

The amendment explains why the reguirement for the presentation of notes relating to additional comparative
information and those relating to the opening statement of financial statements are different, because the underlying
objectives are diflerent,

Consequential amandments have been made to IFRS 1 and IAS 34 Inierim Financial Reporting
This amendment will not have a significant impact on the company's financial statements.

(iii) IAS 16 Property, Plant and Equipment (Classification of Servicing Equipment)

This améndment to 1AS 16 clarifies accounting for spare parts, stand-by eguipment and servicing eguipment. The
definition of ‘property, plant and equipment’ in IAS 16 is now corsidered in determining whather these items Ishoutd
be accounted for urider that standard. If these items do nat meet the definition, then they are accounted for using [AS
Inventaries.
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(r) NEW STANDARDS AND INTERPRETATIONS NOT YET ADOPTED (CONT'D)
This amendment will not have a significant impact on the company's financial statements.

(Iv) IAS 32 Financial Instruments: Prasentation (Income tax conseguences of distributions)
Income taxes on distribution to hoiders of equity instruments and on transaction costs of equity transactions have
been clarified in amendments to IAS 32, these are now to be accourited for in accordance with 1AS 12 Income Taxes.

The amendment removes a perceived inconsistency between |AS 32 and IAS 12. Before the amendment, 1AS 32
indicated that distributions to holders of equity instrument are recognized directly in eqguity. net of any related Income
tax. However, IAS 12 generally requires the tax consequences of dividends io be recognized in profit or loss.

A similar consequential amendment has been made to IFRIC 2 Members' Share in Co-operative entities and Similar
Instruments.

This amendment will not have a significant impact on the company’s financial statements.

fv) IAS 34 Interim Financial Reporting (Segment assets and liabilities)
IAS 34 is amended to align the disclosure requirernents for segment assets and sagment liabilities in interim financial
reports with those in IFRS 8 Operating Segments.

IAS 34 now requires separate disclosure of total assets and liabilities for a particular reportable segment;
L only when the ameunt s regularly provided to the chief operating decision maker; and

. where there has been a material change from the amount disclosed in the last annual financial statements
for that reportable segment.

Amendments to (IFRS 10), Jeint Arrangements (IFRS 12) Disclosure of Interests in Other Entities and
(IAS 27) Separale Financial Statements (2011)

Under this amendment, a qualifying investment entity is required to account for investments in controlled entit es- as
well as investments in associates and joint ventures- at fair value through profit or loss (FVTPL); the only exception
wauld be subsidiaries that are considered extensions of the invesment entity’s investing activities. The consolidation
exception [s mandatory — not optional,

The parent of an investment entity (that is not itself an investment entity) is still required to consolidate all subsidiaries.
The amendment also requires new disclosures including quantitative data about the investment entity's exposure to
risks arising from its unconsolidated subsidiaries. The disclosures now apply to the investee as a single investment
rather than to the consolidated Investee's underlying financial assets and financial liabilities.

The amendments apply to annual periods beginning on or after 1 January 2014. However, early adoption is permitied,
which means that a gualifying investment entity might be able to adopt the amendments as early as 31 December
2012

This amendment will not have a significant impact on the company's financial statements.

Amendments Lo |1AS 32 Financial Instruments: Presentation: Ofisetting Financial Assets and Financial
Liabilities

The amendments clarify that an entity currently has a legally enforceable right to set-off if that right is:

. not contingent on a future event: and

. enforceable both in the normal course of business and in the event of default, insolvency or bankruptey of
tha entity and all counterparties.
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(r) NEW STANDARDS AND INTERPRETATIONS NOT YET ADOPTED (CONT'D)

The amendments are effective far annual periods beginning on or after 1 Jenuary 2014 and interim periods within
those annual periods. Earlier application is permitied.

This amendment will nol have a significant impact on the company's financial stalements.

IFRS 9 (2009) Financial Instrumeants

IFRS 9 will be adopted for the first time for the financial reporting pericd ending 31 December 2015, The standard will
be applied retrospectively, subject to transitional provisions.

IFRS 9 addresses the initial measurement and classification of financial assets and will replace the relevant sections
of |1AS 39,

Under IFRS 8 there are two aptions in respect of tha classitication of financial assets, namealy, financial assels measured
at amorlised cost or at fair value, Financial assels are measured at amortised cost when the business model is 1o
hold assets in order to callect contractual cash flows and when they give rize to cash flows that are solely payments of
principal and interest on the principal outstanding. All other financial assels are measured at farr value. Embedded
derivatives are no longer separated from hybrid contracts that have a financial asset host

This amendment will not have a significant impact on the company's financial staterments,

IFRS 9 (2010) Financial Instruments

IFRS 9 (2010) will be adopted for the first time for the financial reporting period ending 31 December 2015 The
standard will be applied retrospectively, subject ta transitional provisions.

IFRS 8 (2010) addresses the measurement and classification of financial liabilities and will replace relevant sections
of |1AS 38,

Under IFRS 9 (2010), the classification and measurement requirements of financial liabilities are the same as par 1AS
38, except for the following two aspects:

- fair value changes for financial ligbilities (other than financial guarantees and inan commitments) designated
at fair value through profit or loss, that are attributable to the changes in the credit risk of the liability will be
presented in other comprehensive income (OCI). The remaining amount of the tair value change is recognised in
profit or loss. However, if this requirement creates or enlarges an accounting mismatch in profit or foss, then the
whale fair value change s presented In profit or loss. The determination as to whether such presentation would
create of enlarge an accounting mismatch is made on initial recognition and is not subseguently reassessed.

. Under IFRS 9 (2010) derivative liabilities that are linked to and must be settied by delivery of an unquoted equity
instrumant whose fair value cannot be reliably measured, are measured al tair value.

IFRS 2 (2010} incorporates guidance in 1AS 33, dealing with fair value méeasurement and accounting for derivatives
embedded in a host contract that [s not a financial asset. as well as the requirements of IFRIC @ Reassessment of
Embedded Derivatives.

This amendment will not have a significant impact on the company's financial statements.
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(r) NEW STANDARDS AND INTERPRETATIONS NOT YET ADOPTED (CONT’D)

4. DETERMINATION OF FAIR VALUES

A number of the company’s accounting policies and disclosures require the determination of fair valug, for bath
financial and non-financial assets and liahilities. Fair values have been determined for measurerment and/or disclo-
sure purposes based on the following methods, Where applicable, further information about the assumptions made
in determining fair values is disclosed in notes specilic to that asset or liability.

(i) Trade and other receivables

The fair value of frade and other receivables is estimated as the present value of future cash flows, discounted at the
current market rate of instruments with similar cradit risk profile and maturity at the reporting date. Receivables due
within 6-maonth period are not discounted as the carrying values approximate their fair values,

(i Non-derivative financial liabilities

Fair value, which is determined for disclosure purposes, is calculated on the present value of future principal and
Interast cazh flows, discounted at the market rate of interest at the reporting date. Instruments with maturity periods
of up to & menths are not discounted as their carrying values approximate their fair values.

3. SEGMENT REPORTING
(i) Segmental information is presented in respect of the company’s business segments. The primary format
and business segments, is based on the company's management and internal reperting structure.

The company’s resulis, assets and liabilities include items directly attributable toc a segment as well as those that
can be allocated on a reasonable basis. Unallocaled items comprise mainly income-earning assets and revenue,
interest-bearing loans, borrowings and expenses, and corporate assels and expenses which are managed centrally,

The three main business segments reported are:

. Metwork
. Commercial sale
L Others

The company does not have a geographical segment
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5. SEGMENT REPORTING (CONT'D)

Met Turnover
Cost of Gales

Gross Margin

Other income

for the year ended 31 December 2012

Resulis Before General, Admin, and Selling Expenses

Unallocated Expensas

Resuits fram Operating Activities
Net Finance Costs

Profit befors tax
Income Tax

Profit for the year

Tolal Assets

Total Liabilities

Other Segment ltems
Depreciaticn and Amertisation
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Metwork Commercial Dthers 2012 20110
GHe'000 GHe'000 GHe'000 GHe'000 GHe'000
556,338 465,431 222176 1,243 945 971683
[520.872) (435,760) (208.013) (1,184645) (905,728
35,466 29,671 14,163 79300 2 8595
15,178 11.325

94 479 T7.280

(55,140)  (46.916)

39,332 30,2684

_1.514 564

40,853 30,8928

(10.327) (8,364)

30,526 22,564

285,312 225 244

189 241 152,638

11,425 7 088
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6. REVENUE

Gross sales value
Less: customs duty and levies

MNet sales valus
7. OTHER INCOME

Rent Incoms

Profit on disposal of plant and equipment
3ain on exchange

Others

8. PROFIT BEFORE TAX is stated after charging

Persannel costs (note 9)
Auditors remuneration
Depreciation
Amortisation of software
Directors' emaluments
Donations

9. PERSONNEL COSTS
Wages and salaries

Social security cantributions
Other staff expenses

2012 2011
GH¢'000 GH¢'000

1,384,633 1,087,391
(140,688 (125,708)
1,243,945 971,683
3,807 2,097

94 22

2,356 601
9,122 8,605
15,178 11,325
2012 2011

GHe'000 GHe'000

16,196 11.931
79 71
11,326 6,780
e 278
652 661
87 53
10,974 5,929
598 87
4.626 5,485
10196 11501

The average number of parsons employed by the company during the year was 181 (2011: 1685)
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Notes To The Financial Statements

10. TAXATION

(i) Income tax expense

Current tax expense 10{ii)
Deferred tax expense {12)

for the year ended 31 December 2012

Deferred lax expense relates to the origination and reversals of tempaorary differences.

ii) Taxation payable

Income Tax
Up 1o 2010
201

2012

Withholding Tax

National Reconstruction Levy
Up to 2006

2012
GHe'000
11,010
(683)
10,327
Payments Charged
Balance during to P/L
at 1/1/12 the year account
GHe' 000 GHe’ 000 GHe' 000
{545) (500) 1,087
293 (224) -
- (B,628) 9,813

(722) (37)
(29) - 3
{1.003) {9,387) 11,010

The tax liabilities are subjact 1o agreement with the 1ax authorities.

2011
GHe'000

7,730
634

Balance at
ananz
GHe' 000

52
69
1.287
(759)

(29)
620

National Reconstruction Laevy: This relates to a levy impased on companies by the Government on profits before

tax between 2001 and 2005. This levy has been abolished

{iii) Reconciliation of effective tax rate

Profit before taxation
Income tax using the domestic tax rate (25%)
Mon-deductible expenses
Tax incentives not recognised
in the income statement
Deaferred tax

Current tax charge

Effective tax rate

B Total Peiroieum Ghana Limied > @0

2012
GHg'000

40,853

12,213
2,478

(1.681)
(683)

10,327

25%

2011
GHe'000

30,928

7.3z
8,245

(8.247)
634

8,364

27%



Annual Report and Financial Statement
for the year ended 317 December, 2012

Notes To The Financial Statements for the year ended 31 December 2012

11. DEFERRED TAXATION
2012 2011
GHe'000  GHe'000

Balarice at 1 January 4325 3691
Charge for the year (683} 634
Balance at 31 December 3,642 4 325

(i Recognised deferred tax assets and liabilities.
Ceferred tax liabilities are attributable to the following:

2012 2011
Assets Liabilities Net Assels Liabilities Net
GH¢'000 GHe'000 GHe'000 GHe'000 GHe'000 GHe'000

Praperty, plant and equipment = 6,184 & 194 - 5,280 5,280
Others (2.552) . (2.,552) (855) - 955
Net tax (assets)/liabilities 2552 6,194 = 3642 (955) 5,280 4,325
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12. PROPERTY, PLANT AND EQUIPMENT

2012

Cost

At 1Hf2012
Additions
Transfers
Disposals

At 31/12/2012

Accumulated
Depreciation

At 1/1/2012

Charge for the year
Released on Disposals
At 311202012

Carrylng Amount
At31/12/2012

201

Cost

At 1/1/2011
Additions
Transters
Disposals

AL 3112/2011
Accumulated
Depreciation

At 1/1/2011

Charge for the year
Released on Disposals
At 31122011
Carrying Amount

At 31/12/2011
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Leasehold
Properties
GH¢’'000

Leasehold
Properties
GH¢'000

1,963
4,086

20,120

Distribution
Service Station
Plants
GHe'000

53,528
21
4,573

(18)

55,106

Distribution
Service Station
Plants
GHe'D0O0

39,932
6,039
7,810
(253)

53,628

Furniture Capital
Equipment & Work-in

Motor Vehicles Progress Total

GHe¢'000 GHe'000 GHe'000

7,967 5,902 91,481

36 20,084 20,711

1,131 (13,024) .

(496) (512)

B.038 12972 111,680

4,245 27,026

1,268 - 11,326

(389) . (380)

5,124 - 37962

2914 12,972 73,718
Furniture Capital
Equipment & Work-in

Motor Vehicles Progress Total

GHg'000 GHe'000 GHe'000

6,791 12,371 77,729

353 5,667 14,022

240 (12.1386) -

{17) = 270

7,367 5.8902 91,481

3,669 - 20,442

693 B, 780

(a7) 2 (196)

4,245 = 27,026

3.1 5.902 64, 455
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Notes To The Financial Statements ior the year ended 31 December 2012

12. PROPERTY, PLANT AND EQUIPMENT (CONT'D)

Profit on disposal of plant and equipment

2012 2011
GHe'000 GHg'000
Cost 512 270
Accumulated Depreciation (390) (196)
Nel Book Value 122 74
Sale proceeds (216) (96)
Profit an disposal (24) (22)
13. INTANGIBLE ASSETS
2012 201
GH¢'000 GHe'000
Software (Nate 13(a)) = g9
Googwill (Nate 13(H)) 12,083 12,083
12,083 12,182
(a) SOFTWARE
2012 2011
GHe¢'000 GHe'000
Balance at 1 January 3,1 1,111
Balance al 31 December 1111 1,111
Amortisation
Balance at 1 January 1012 734
Amortisation far the year ] 278
Balance at 31 December 1111 1,012

Carrying amount
Al 31 December

This relates to purchased software.
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13. INTANGIBLE ASSETS - (CONT'D)

b) GOODWILL

2012
GHg'000
Balance at 1 January 15,082
Balance at 31 December 15,082
Impairment
Balance at 1 January 3.008
Charge for the year
Balance at 31 December 3.009
Carrying amount
At 31 December 12,083
This relates to goodwill arising on the acquisition of Total Ghana Limited in 2006,
14. LONG TERM INVESTMENTS
(a) Total Investments in Securities
2012
GHe'000
Investment in Associated Companies 14b 12
Trade Investments 1o 2
E
(b) Associated Companies
Ghana Bunkering Services Limited 12
Road Safety Limited (RSL) =
12
(c) Other Investments
Tema Lube Qil Company Limited 2
—

This reprasents investments |n:

Ghana Bunkering Services Limited

2011
GHe'000

1

BN RO

1

ki

lira

The investment in Ghana Bunkering Limited represents shares, held by the company canferring the right to exercise
48.5% of votes exercisable at general meetings. Ghana Bunkering Services Limited is a company incorporated in

(hana 1o provide bunkering services to petroleum marketers in the country.
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14. LONG TERM INVESTMENTS (CONT'D)

Road Safety Limited (RSL)

The company has a 50% interesl in RSL (formerly, Petroleurn Road Transport Safety Limited), a company incorpo-

rated in Ghana. Its principal business is to provide driver education and maintenance services for the haulage of
petroleumn products.

15. DEPOSIT FOR SHARES
2012 2011
GHe'000 GHe'000

Ghanstock Limited

{&7]

274

6,274

The company paid a deposit of GHg 6,273,860 towards the acquisition of a 55% interest in Ghanstock Limited.
Ghanstock Limited was incorporated on 12 December 2012 and issued with a certificate fo commence business on
13 December 2012, The company is yet to commence operations. The necessary resolutions required to facilitate
the issue of shares are also yet to be passed. It is required that the resolutions and other registration will be done in
2013 after which Ghanstock will formally become a subsidiary of Total Petroleum Ghana Limited.

16. INVENTORIES 2012 2011
GHe'000 GHeg'000
Trading
Lubricants 15,980 10,170
Bitumen 4 465 3,654
Fuel 16,980 8,427
Additives 4 878 6,386
Btock In Transit 2,068 3.182
8pecial Fluid 339 40
44,700 32.859
Mon-Trading
Consumables 4,082 3,185
Packing Materlals 1.246 B8
50,028 36,872
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Notes To The Financial Statements for the year ended 31 December 2012

17. TRADE AND OTHER RECEIVABLES

2012

GHe'000

Trade receivables due from customers 113,834
Other receivables 6,051
Staff Debtors 542
Prepayments 111
120,538

2011
GHe'000

91,705
2,128
707
488

95,008

The maximurm amount due from staff during the year was GHg 542 (2011: GHg707), Loans to staff are granted at
an Interast rate of 0% per annum. An effective interest rate method was appllad 1o carry loans at amaortised cost

but the discounted amount was immaterial thus the loans are carried at costs.

18. CASH AND CASH EQUIVALENTS

Bank balances 17,005
19. BANK OVERDRAFT

a) Ecobank Ghana Limited

The company has an unsecured overdraft facility not exceeding GHg17.7million with Ecobank to finance the
company's receivables, additions to inventones and other operational bills. The facility expires on 31Dec 2012,

b) Standard Chartered Bank Ghana Limited

The company has an unsecured overdraft facility not exceeding GH¢ 17 74 million with Standard Chartered Bank

Ghana Limited to finance working capital. The facility expires on 31 Dec 20712.

¢) SG-S5B Ghana Limited

The company has an unsecured overdraft facility not exceeding GHg 10 million with 5G-35B Ghana Limited (o aug-

ment working capital. The facility is a revolving one, renewable avery year,

d) Barclays Bank Ghana Limited

The company has an unsecured overdralt facility not exceeding GHgs million with Barclays Bank Ghanz Limited to

augment working capital. The facility expired on 31 Dec 2012,

e) Interes! rate for the above facilities ranged between 17.74% (BoG) and 25% per annum.
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20. STATED CAPITAL

(a) Ordinary Shares

2012
No of Shares
Authorised:
Ordinary Shares
of ne par value 50,000,000
lzsued and fully paid
For cash 610,000
For consideration olher than cash 10,069,259
Capitalisation issue 3,305,000
13,984,258

2012
GHe'000
Proceeds

22
49,694

&
49,72z

Pt Ly

W

2011 2011
GHe'000
No. of Proceeds
Shares
50,000,000
610,000 22
10,069,259 49694
3,305,000 6
13,984,259 49,722

The holders of ordinary shares are entitled 1o recaive dividend as declared from time to time and are entitlad to one
vote per share at meetings of the company. There is no call or instalment unpaid on any share and there are no

shares in treasury.
21. EARNINGS PER SHARE

Basic

Basic earning per share is calculaled by dividing the net profit attributable lo equity halders of the company Dy the

weightad average number of shares In issue during the year.

2012

GHe'000
Profit atiributable lo equily holders of the
Company (expressed in GHg'000) 30,528
Weighted average number of crdinary
shares in issue 13,984,269
Basic earnings per share [exprassed in GHe per 2.1829
sharg)
Diluted earnings per share (expressed in GHe per 2.1829
share)
Diluted

2011
GHe'000

22,564

13,884 268

1.6135

1.6135

Diluted earning per share is calculated by adjusting the weighted average number of ordinary shares. 1o assume
all dilutive potential ordinary shares. Al 31 December 2012 and 2011, the company had ne dilutive potential

ordinary shares.
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22. TRADE AND OTHER PAYABLES
2012 2011
GHe'000 GHe'000

Trade payables 147 855 85,708
Non-Trade payables 28,798 27179
Accrued Charges 3.909 10,446

180,562 133,333

23. FINANCIAL RISK MANAGEMENT
(i) Owverview
The campany has exposure to the following risks from its use of financial instruments:

e radit risk
= liguidity risk
s« market risks

This note presents infarmation about the company’s exposure to 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 responsibility for the establishment and oversight of the company's risk
managemenlt framework. The board's audit committes is responsible for monitaring compliance with the company’s
risk management policies and procedures, and for reviewing the adequacy of the risk management framework in
relation to the risks faced by the company.

The company's risk management policies are established to identify and analyse risks faced by the company, 1o
set appropriate risk limits and controls, and to monitor risks and adherence to limits. Risk management policles and
systemns are reviewed regularly to reflect changes in market conditions, products and services offered.

The company, through its training and management standards and procedures, continues to develop a disciplined
and constructive contral enviranment, in which all employees understand their roles and obligations.

The audit committee gain assurance in relation o ihe effectiveness of internal confrol and the risk management
framework from: summary information in relation to the management of identified risks; detailed review of the
effectiveness of management of selected key risks; results of management's self assessment process over internal
control; and the independent work of the internal audit department, which ensures that the audit committee and
management understand the company’s key risks and risk management capability; sets standards on govarnance
and compliance: and provides assurance over the guality of the company's internal control and management of key
risks.

The company also has in place an internal audit department, which monitors compliance with internal procedures
and processes and also assess the effectives of internal controls.
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23. FINANCIAL RISK MANAGEMENT (CONT'D)
(i) Credit risk

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

Trade and other receivables

The company's exposure (o credit risk s influenced mainly by the individual characteristics of each customer. The
credit control committes has established a credit policy under which a new customer is analysed individually for
credit worthiness bafora the company's standard payment terms and conditions are offered. The company generally
trades with pre-defined and selected customers. Credit exposure on irade receivable is covered by customers issu-
ing posi-dated chegues to cover amount owed, as well the use of customer'’s security deposits.

Allowances for impairment

The company establishes an allowance for impairment losses that represents its estimate of incurred losses in respact
of trade and other receivables. The main components of this allowance are a specific loss compoenent that relates o
individually significant exposures, and a collective loss allowance established for homogeneous assets in respect of
Iosses thal have been incurred but have nat yet been identifisd. The collective loss allowance is determined bassed
on historical data of payment for similar financial assets.

Exposure to credit risks

The carrying amount of financial assets represents the maximum credit exposure. The maximum exposure to credit
nsk al the reporting date was:

2012 2011

GHe'000 GHe'000

Trade and other receivables '120,4‘2_? 94 540
Bank balances 17,005 12,487

137,432 107.037

Tha maximum exposure to cradit risk for trade receivables at the reporting date by type of customer was:

2012 2011
GHe'000 GHe'000
Individuals and companies 113,834 91,705
Impairment losses
The aging of trade receivables at the reporting date was:
2012 2011
Gross Impairment Gross Impairment
GHe'000 GHe'000 GHe'000 GHe'000
Current(less than 30 days) 76,746 - 82,224 -
Due but not impaired [(30-80 days) 24,037 . 1,833 -
Impaired (more than 90 days) 26,259 13,208 17,456 9.808
127 042 13,208 101,613 3,808

|
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23. FINANCIAL RISK MANAGEMENT (CONT'D)
The movement in the allowance in respecl of trade receivables during the year was as follows:

2012 2011
GHe'000 GHe'000

Balance at 1 January 9 HOB 8,608
Impairment loss recognised 3,400 1,200
Balance at 31 December 13,208 9.808

Based on historical default rates, the company believes that no impairment is necessary in respect of trade receivables
past due up to 90 days. However, iImpairment loss is recognised for specilic customers whose debts are considerad
impaired.

Mo impairment loss was recognised for financial assets other than trade receivables.

(i) Liquidity risk

Liguidity risk is the risk that the company either does not have sufficient financial resources available 1o mest all its
obligations and comnmitments as they fall due, or can access them only at excessive cost, The company's approach
to ranaging liquidity is 1o ensure that it will maintain adequate hquidity to meet its liabilities when due.

The following are contractual maturities of financial liabilities:

31 December 2012
Emths
Amount orless 6-12 mths 1-3 years
GHe'000 GHe'000 GHe'000 GHe'000
Mon-derivative financial liability

Trade and other payables 180,562 180,562 - -

Balance at 31 December 2012 180,562 180,562 - -
6mths

31 December 2011 Amount orless 6-12 mths  1-3 years

GHe'000 GHe'000 GHe'000 GHe'000

MNon-derivative financial liability

Trade and cther payables 133,333 133,333 - -
Balance at 31 December 2011 133,333 133,333 - -
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23. FINANCIAL RISK MANAGEMENT (CONT'D)

{iv) Market risks

Market risk is the rigk that changes in market prices, such as foraign exchange rates, interest rates and equity
prices will affect the company’s income or the value of its holdings of financial instruments. The objective of
market risk management is to manage and control markel risk exposures within acceplable parameters, while
optimising returns.

Foreign currency risk

The company is exposed to currency risk on purchases and barrowings that are denominated in currencies
othar than the functional currency. The currencies in which these transactions primarily are denominated are
Euro and US Dollars.

Currency Risk

The company's exposure to foreign currency risk was as follows based on national amounts.

31 December 2012 31 December 2011

EURO usD EURO usD
Trace payables (4.043,244) (25.440,618) - {20,900,381)
Intercornpany (3,694,879) (2,798,434} (3,821,648) {4,270,890)
balances o
Bank balances 80,026 5,451,008 11,199 4,878,308
Trade receivables = 38,855,000 - 23,385.281
Gross exposure (7,648,097) 16,065,953 (3,810,447) 3,092.407

The following significant exchange rates applied during the year:

Average Rate Reporting Rate
2012 2011 2012 2011
Ghana Cedi:
Eure 1 23394 2.1405 25063 2.0737
Ush 1 1.8208 1.5372 1.9012 1.6024

Sensitivity analysis on currency risks

The following table shows the effect of & strengthening or weakening of GHg against all other currencies on the
company's stalement of comprehensive income. This sensitivity analysis indicales the potential impact on the
statement of comprehensive income based upon the foreign currency exposures recorded at December 21,
{Ses "currency risk” above) and it doss not represant actual or future gains or losses. The sensltivity analysis is
hased on the percentage difference belween the highest daily exchange rate and the average exchange rate
per currency recorded in the course of the respective financial year.

A strenglhening/ weakening of the GHg¢, by the rates shown in the table, against the following currencies at 31
December have increased/decreased equity and staternen! of comprehensive income by the amounts shown
below.
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23. FINANCIAL RISK MANAGEMENT (CONT'D)

This analysis assumes thal all other variables, in particular interest rates, rernain constant

As of 31 December 2011
In GHe % Change Statement of Statement of % Statement of Statement of
comprehensive | comprehensive | Change| comprehensive | comprehensive
income impact:| income impact: income impact: | income impact:
Strengthening Weakening Strengthening Weakening
GHe'000 GH¢'000 GH¢’000 GHe'000
Euro +5% 958 (958) +5% 395 {395)
USE +2% 611 (611) +2% 99 {99)
interest rate risk
Profile

At the reporting date the interest rate profile of the company's interest-bearing financial instruments was:

Carrying amounts

Variable rate instrument

Financial labilities

Fair value sensitivity analysis for fixed rate instrument

2012
GHe'000

2011
GHe'000

The company did not have fixed rate instrument at 31 December 2012 and also at 31 December 2011,

Cash flow sensitivity analysis for variable rate instrument

A change of four percent 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 variabiles, in particular foreign currency ratss,
remain constant. The analysis is performed an the same basis for 2011,

Effect in cedis

31 December 2012
Veriable rate instrumeant
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23. FINANCIAL RISK MANAGEMENT (CONT'D)

31 December 2012
Variable rale instrument

Fair values
Fair values versus carrying amounts

The fair values of financial assets and lighilities,

are as follows:

(I} Loans and receivables

Trade and other receivables
Cash and cash equivalents

(ii) Other financial liabilities

Trade and other payables

24. RELATED PARTY TRANSACTIONS

400bp 400bp
Increase Decrease

GHe'000 GHe'000

together with the carrying amounts shown in the balance sheet,

31 December 2012 31 December 2011
Carrying Carrying
Amount Fair Value  Amount Fair Value
GHe'000 GHe'000 GHe'000 GHe'000

120,538 120,538 85,038 95,038
17,005 17.005 12497 12,497

137,543 137.543 107 535 107,535

31 December 2012 31 December 2011

Carrying Fair  Carrying Fair
Amount Value Amount Value
GHe'000 GH¢'000 GHe¢'000 GHe'000

180562 180562 133,333 133,333
180,562 180,562 133333 133,333

i. The company is a subsidiary of Total Outre-Mer S, A, a company registered in Paris, France.,

i. Chemical additives, biturmen and consumables costing GHg67,972,823.40 (2011: GHg45,255,654) were
procured from Total Outre-Mer S, A, during the year.

il Included in general and administrative expenses is an amount of GHg 5,248,160 (2011: GHeS5,268,043) In
respect of technical assistance fee payable to Total Outre-Mer S, A,

v, Total amount paid to directors was GHg¢ 652,000 (2011:GH¢ 661,000)
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24. RELATED PARTY TRANSACTIONS - (CONT'D)

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

2012
GHe'000

(a) Amount due to group companies
Total Qutre-Mer 3.4, 14,417
14,417

25. LONG TERM LEASES

2012
GH¢'000
Balance at 01 January 3,183
Additions for the year 3,938
Amortisation for the year (1,469)
Balance at 31 December 5,652

2011
GHg'000

The long term leases relate to payments made for lands acquired for the construction of various service stations
used. The lease terms of these lands ranges from 3 years to 50 years. These leases are amortized over the life of

sach lease lerm.

26. DIVIDENDS

After the reparting date the following dividends were propused by the directors. The dividends have net been

provided for and there are na income taxes consequences on the company's position.

2012
GH ¢'000

GH¢0 69 per qualifying ordinary
shares (2011 GH¢0.66) 9,649

27. CAPITAL COMMITMENTS
Commitments for capital expenditure at the reporting date was GHe 1,485,700 (2011: GHg515,528).
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28. EMPLOYEE BENEFITS
Defined Contribution Plans

(1) Social Security

Under a national defined benefil pension scheme, the company contributes 13% of employees’ basic salary ta the
Sccial Security and Naticnal Insurance Trust (SSNIT) far employee pensions. The company's obligation Is limited to
the ralevant contributions, which were settled on due dates. The pension liabilities and obligaticns, however, rest with

SSNIT.

{ii) Frovident Fund

The company has a provident fund scheme for staff under which the company contributes 10% of staff basic salary.
The cbligation under the plan is limiled to the relevant contribution and these are seled on due dates to the fund

manager.
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SHAREHOLDING INFORMATION

{i) Number of Shares in Issue

APPENDIX |

Earnings and dividend per share are based on 13,984,250 (2011: 13,984,258) ordinary shares in issue during the

year,

(ii) Number of Shareholders

The company had 13,984,258 ordinary shareholders at 31 December 2012 distributed as follows:

Holding

9 =
1,000 -
5001 -
10,001 and over

No. of Holders Total Holding % Holding

List of twenty largest shareholders as at 31st December, 2012

PRESENT SHAREHOLDERS

TOTAL OUTRE MER S.A.

TOTAL AFRICA LIMITED

MATIONAL INVESTMENT BANK
SSNIT

GHAMA OIL COMPANY LIMITED
SCBN/ELAC POLICY HOLDERS FUND
SCB STAFF PROVIDENT FUND

MR. A, N. KWABI

DR. J. A. BLANKSON

SSNIT 303 FUND

SCEBN/IFUND MUTUAL FUND LTD.
SCBN/GH MED. ASSOC. PENSION FUND
NTHC LIMITED

SCBN/DATABANK BALANCED FUND LTD.

MRS. N. BORTEI DOKU

MR. E. M, HUGHES

MRS. M. A, SAMSON

MR. JC.K. BLAGOGEE

MR. BK. GLYMIN JNR,

GOLD FUND UNIT TRUST SCHEME

REPORTED TOTALS

1,000 3,846 763,829 5.46
5,000 188 342,378 2.45
10,000 12 87 476 0.83
20 12,790,576 91.46

4,166 13,084,260 100.00

NUMBER OF PERCENTAGE

SHARES HELD OF SHARE HOLDING

6,100,320 43.62

4,630,549 3312

1,244,879 8.90

365,443 2.61

130,086 0.83

64,300 0.48

45000 032

31,750 023

25,249 .18

18,9490 0.14

19.818 014

19,400 0.14

17227 0.12

14,200 0.10

12,851 0.02

11,235° 0.08

11,081* 0.08

10,280 0.07

10,129 0.07

10,004 0.07

12,780,576 91.49

*These shareholders are also employees of the company with managerial position,
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Network and Commercial Development

THE NEW TOTAL CUSTOMER SERVICE CENTRE

At TOTAL, meeting our Customers' ever changing needs and expectations in-a safe manner is our ultimate motivation In every
aspect of our operations. Furthermore, the Ol Markating Industry is dynamic and vary competitive and therefore the nead (o provide
a posilive customer experience |s of paramount impartance. In view of this, TOTAL has established an ultra modern one-stop service
centre-1o handle all customer related Issues in order to provide effectiva, guality and satisfaciory sarvice 10 our Cuslomers.

CUSTOMERS WAIT TO BE ATTENDED TO CALL CENTRE OPERATOR RECEIVES COMPLAINT

The TOTAL Customer Service Centre Is a combination of two main centres;

1. The Call Centre - a comprehensive and technalogically enhancad centre for handling all customer inbound and outbound calls
by a team of well trained and exparienced Cusiomer Service Executives.

2. Walk-ln Centre — 2 well laid out and nicely desigred customer interface centre where our well trained Frant Desk Officers are
always present to attend to the varied business nesds of our valued customers,

Both the Call centre and the Walk-in centre are |ocated at the ground floor of the TOTAL House, 25 Liberia Road, Accra (Near
Cedi Housa),

TPGL VOTED PETROLEUM COMPANY OF THE YEAR, THIRD TIME RUNNING AND RANKED 31ST IN THE GHANA CLUB 100

With a collaborative effort in offering custamers high quality services and products that are tallored to their needs, TPGL has laft
nc stone unturned over the years in a bid 1o remain at the forefront of the indusiry

TPGL has continued to dominate with a 25% estimaled share of the marke! in a
vary competitive industry hosting aver 70 OMC's. Our prolits continue fo grow
due to continusd innovatinn and sensitivity to the driving public through our guality
assurance schemes,

Dur community SUpport programmes
continue to touch and transform the
lIves ol many beneticiaries and our
clients have duly reécognised and
ranked us highly on that.

) |
TPEL I8 NO, 31 OVERALL

The Chartered Institute of Marketing,
Ghana (CIMG) has recognised these sterling performances and recently conferrad
on TPGL for the third time running, Petroleurn Company of the year 2011.

TPGL was also ranked 315t in the Gnana Club 100 ranking for 2011 TPGL TPGL IS CIMG PETROLEUM COMPANY OF THE YEAR
recelved the award as a prastigious mamber of top companies in corporate Ghana FOR THE THIRD TIME RUNNING
today,
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Network and Commercial Development

TPGL REWARDS ITS CHERISHED CUSTOMERS

s, {
: WM&W OTAL

rsh Hanaull Dustalfor sceffern Janein Nie Tolal
ERTCHICN

The Total Drive and Win promotion gave TPGL the opportunity to reward its customers In a big way. Excited winners for bath the
northem and southern zones received 32 inch LED flat serean TV's, Samsung air-conditioners, home theatres and state of the art
andraid moblle phones as consolation prizes whilst averall winners, Opoku Gyamfi, (northern zone} and Lucian Yawoh (southern
zone drove away In their brand new Renault duster four wheel cars

This initiativis is I line with a series of TPGL marketing programs deslgned to redirect and sustain customer loyally and ensure
continuous patranage of TOTAL producls and services available on the market whilst highlighting tha strength of the TOTAL trand

NATIONAL CUSTOMER ATTENDANT COMPETITION Total House in Accra hosted 17 finalists in the National
Customer Altendant Compatition
” .
This follows a rigomous sglection procadure involving
a search party as ‘well as mystery molcrisis, who
fravelled throughout the country to identify the best fol
aach lerritary.,

The Morth Kaneshie Service Station witnessed a flurry
of aclivities as each group demonstraled iheir skils
at the forecourt. A team of judges from the various
departments awarded marks as the competition wore
on.

The ullimale aim — to deliver excallenl sarvices o all
patrans by rewarding top performers via the platfarm
of healthy compefition!!!

For some of the attendants, It was an exoiting tma
because It was the first lime visiting the Total Head
Office and indeed inferecting with the Managing
Director and his managemant team. The visit also ook
the attendanis to fuel and lubrican! depois.
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Corporate Social Responsibility

TOTAL CARAVAN FOR SAFETY - ACCRA-NKAWKAW ROUTE

1 . E - "t =
DRIVERS BEING EDUCATED ON ROAD SAFETY AT THE SUHUM LORRY DSP OBENG DEMONSTRATING THE PROPER WAY TO ASSIST
PARK CHILDREN CROSS ROADS AND HIGHWAYS

Total Petroleum Ghana recently embarked on a road safety campalgn in various parts of the Eastern Region.

The Total Caravan for Safely’ campalgn, a third in its series since its inception in 2003 has again collaborated with various stakeholders
including the Ghana Policé Sarvice, Ghana Fire Service, Road Safety Limited, Ghana Ambulance Service, various media houses
end several gthers 1o help bring education and continued awareness 1o residents (n communities along Ghana's nighways who are
pronz to aceidents due to negligence or risky behaviour on these roads

Thig year's caravan themed ‘My Life on the Road’ came off on Thursdey, 15th November, 2012, starting from Suhum, In the Eastern
Region of Ghana.

Activities and presentations for the campaign were replicated throughout other towns along the route including Omeaky, Obretsima,
Anyinam, New Jejetl and MNkawkaw. Thase are major towns with sizeabls communities that attracted a lot of commercial raders whe
do business along the highway.

& cancluding durbar brought representatives of several units in Nkawkaw along with the Chief and residents of the ares 1o their
community centre 10 also share in the benefits of the caravan for safety campalgn

TPGL, as part of ite Corporate Social Responsibility, has continuously collaborated with various slakeholders to positively impact
the road safety campalgn in Ghana, helping to maximize profection of lives and disseminating education 1o our lncal communities.

TPGL REFURBISHES MEDICAL WING OF THE RIDGE HOSPITAL Total Petroleum Ghana Limited recently commenced the
rehabiltation of faciliies at the medical wing of the Ridge
Hospital in Accra

Initial meatings with the hospital’s administration reiterated a
much needed renovation of the facility which had formerly
been adoptad by Mabil Qil Ghana Limited.

A budget of approximately Ghg150,000.00 was approved
by the Total Group to cater for the replacement of various
eqguipment which were either obsolete or broken down, The
amount would also help to provide other amenities tor the use
of patient and staff at the ward and give the building a general
facelifl,

The initiative forms part of TPGLSE corporaie social
responsibllity program and comes at a time when many
madical facilties such as the Ridge Hospital are in dire nesd
of aid to supgort their efforts at providing effective healthcare
THE MEDICAL WING OF THE RIDGE HOSPITAL IN ACCRA for iis patients
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Corporate Social Responsibility

TPGL CELEBRATES WORLD MALARIA DAY WITH MOTHERS AND CHILDREN AT MAAMOBI POLYCLINIC

aitacks pre-natal and nursing meiners

Armed with insecticide-trealed mc 1oy
nets, insecticidss. and calls, the Corporat
Sernvices team starmed the Malernity Unil
of the Maamobil Faolyelinic where various
pre-natal services were on-going

Maamobi, oneof Accra’s poores! suburbs
is a heavily populated community with
dpproximately residents,  Tha
suggests & high birth rate. Approximately
500 to 600 mothers visit the Maamoo
alyelimic daily for medical attention, the
majority baing malaria related.

Led by the Corporate Sarvices Manager
Mrs. Marcy Samson, the team distributed
mosaquite nels cides and coils
to ovar 300 pre-natal and 100 nursing
mothers. The team alse took time 1o interac

with the mothers and educated them about
MAS. JOYCE OYE GYAS], PNO-GENERAL OF MAAMOB! POLYCLINIC RECEIVING THE ITEMS ON reventive methods
BEHALF OF MAAMOBI POLYCLINIC Preveniive meiocs,

i

. : - ' Yol - - . +  Mrs Samson reiterated TPGLs commitmant
For the fifth year running, TPGL has dedicated lise to fighting Malarla in deprived - f_”__”_r; '[._“ .-:ma r|J e s
COFmImLni eSS the country - ot ? Rt e B
communities and rallied the support of the
palyclinc o this intarvention

Year 2012 saw a slight ghift from working with junior high schools, health education
faciliies and drivars, to a key segment, which has lately been a victim of Malarla

DONATION TO ORPHAN AID AFRICA partnarship: agreament with OrphanAid, a non-grofit non-
governmenial agency in ald of under-privileged children in
Ghana,

Siuated at Ayenyan in the Eastern Region of Ghana,
DrphanAid Alrica supports 180 beneficiaries both young
and old through various educational sponsorship anc
gmployment schemes o : 5
through pre-school and terlia

mam Selup as young adult entreprensurs

io assist benel

Vo aducalion and ava

TPGL having pledged to support 140 underprivile
children in the Ayenyah community through pre-schogl
and |uniar high school levels, rece
sponsorship allocation of GHg21.642.00
school year,

Management has pledged o ensure confinuous donation
for the subsequent years o complete Ihe three year schod
cycle

i

TPGL SPONSORS THREE-YEAR EDUCATIONAL PACKAGE FOR ORPHANAID
GHANA

In lina with its Corporate Social Responsibllity and Sustainable

Development drive, TPGL launched a thregwyear educ: Al
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E =1 Protection
- ; & Comfort
Maintenance

Performance

TOTAL Car Care Products, a2 comprehensive range dedicated to the servicing
of the essantial comporents of your vehicle, the improvement of angine
performance and tho maintenarce of the bodywork and of the intarior of
yoLr vehicle. To drive with more comiort, TOTAL has also developed the air
freshenors “Fraicheurs de Poris” and “Ambiance Parfum”, using exclusive
French fragrances.

Designed toc meet your needs, those products are the resuits of
TOTAL's exparience and sxpertiss in the automotive world.

You know where to turn



Notes
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Proxy Form

Annual Report and Financial Statement
for the year ended 31% December 2012

PROXY FORM FOR USE AT THE ANNUAL GENERAL MEETING TO BE HELD AT THE NATIONAL THE-
ATRE, LIBERIA ROAD, ACCRA ON 26TH DAY OF JUNE, 2013 AT 11.00 O'CLOCK IN THE FORENOON

........................................................................................................ cereneeenennen- DEING Member(s)

of TOTAL PETROLEUM GHANMNA LIMITED, hareby appoint or failing him/her the Chairman as my [/ our
Proxy to voie for me / us, and on my / our behalf at the Annual General Meeting of the Campany 1o be
held on the 26th June, 2013 and at any and svery adjournment thereof,

This Form to be used :-

Ordinary Resolutions

1 | *in favour of | The Resolution to adopt the Reperts of the Directors, Auditors and the Financial Statements of
against the Company for the year ended 31st Decembar, 2012

2 | "in favour of | The Resolution to declare final dividend for the year ended 315t December, 2012 as
against recommendead by the Directars.

3 | ‘in favour of | The Resolution to ratify the appointment of Mr. Thibault de Langlais as a Director of the
against Company.

4 | *in favour of | The Resolution to ratify the appointment of Mr. Gerard Pruneau as a Direclor of the Company.
against

5 | ’infavour of | The Resolution to ratify the appointment of Mr, Emmanuel de Fournas as a Director of the
against Company.

8 |infavour of | The Resplution to ratily the appointment of Mr. Samuel Manu Asiama as a Director of the
against Company.

7 | "in favour of | The Resolution io re-elect Mr. Rexford Adomako-Bansu as a Director of the Company.
against

8 |%infavour of | The Resolution to re-elect Mr. Edward P. Larbi Gyampoh as a Director of the Company.
against

2 | *in favour of | The Resolution to re-elect Mr. Momar Nguer as a Director of the Company.
against

10 | "in favour of | The Resalution to fix the remuneration of the Directors.
against

11 | "in favour of | The Resolution to-autherise the Directors to fix the remuneration of the Auditors.

against
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Annual Report and Financial Statemenl 1 0
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Proxy Form

Special Resolutions

12. *in favour of | The Resolution to approve an increasa In the authorised number of shares of the Company

againgt from Fifty million (50,000,000} ordinary shares of no par value to Two Hundred & fifty million
{250.000,000) ordinary shares of no par value.

13. | "infavour of | The Resolution to approve a transter of an amount of One million five hundred thousand
against Ghana Cedis (GHe1,500,000,00) from Incame Surplus (Retained Earnings) o the Stated
Capital Account of the Company,

14, "in favour of | The Resalution to approve the issus of Ninety seven million gight hundred & eighty nine
against thousand eight Hundred and thirteen {37 883,813) bonus shares (7 new shares for every 1
old share held) to existing sharehoiders,

On any other business transacted at the Mesting and unless otherwise instructed in paragraphs 1 to 14
above, the resclutions to which reference is made in the said paragraphs, the Proxy shall vote as he/she
thinks fit.

*Strike out whichever is not desired.

Sigrned this w8 Bl s 2RI 0 mseda A R G
Signature of Shareholder

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

1. A member (Sharehalder) who is unable to attend an Annual General Mesting is allowead by law to vote
by proxy. The Proxy Form has been prepared to enable you exercise your vots if you cannot personally
attend.

2. Provision has been made on the Form for MR, THIBAULT DE LANGLAIS, the Chairman of the meeting
toc act as your Proxy, but if you se wish, you may insert in the blank space provided the name af any
person, whethar a member of the Company or nat, who will attend the meeting and vote on your behalf
instead of MR. THIBAULT DE LANGLAIS,

3. Incase of joint holders, each joint holder must sign.

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

b, FPlease sign the above Proxy Form and post it so as to reach the address shown overleaf not later than
4.00 p.m. on Monday the 24th of June, 2013.

6. The Proxy must produce the Admission Card with the Notice of the Meeting to obtain entrance to the
meeting,
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