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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN that the 19th Annual General Meeting of ALUWORKS LIMITED will
be held at the CRESTA ROYALE HOTEL, adjacent to Nestle Ghana'Ltd. Head Office, Dzorwulu,
Accra on Friday 28th April 2006 at 10:00 a.m.

AGENDA

1) Toreceive and adopt the Accounts of the Companyfor the period ended 3 1st December
2005 together with the reports of the Directors and Auditors thereon.

2) To declare a dividend for the year ended 31st December 2005.
3) To re-elect the following Directors retiring by rotation:

i) B.A. Gogo

ii) S. K. Kwofie

iii) Napoleon Kpoh
4) To approve the fees of non-Executive Directors.

5) To authorise the Directors to fix the remuneration of the Auditors.

Dated this 23rd day of March, 2006

BY ORDER OF THE BOARD

s

A. POKU-ACHEAMPONG
SECRETARY

NOTE

A member of the Company entitled to attend and vote is entitled to appoint a proxy to attend and
vote instead of him/her. Aproxy need not be a member of the Company.

Aform of proxy is attached and for it to be valid for the purpose of the meeting, it must be completed
and deposited at the office of the Registrars, NTHC Ltd., Martco House, No. D542 /4, Okai Mensah

Link, Adabraka, Accra, P. O. Box 9563 Airport, Accra not less than 48 hours before the appointed
time of the meeting.
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President Kufuor at the Aluworks stand - 10th Ghana
Internaticnal Trade Fair.
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President Kufuor viewing ALW products at the 10th
Ghana Intemational Trade Fair- 22/2/06 - 7/3/06
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Joined the Board in July 1987 and was appointed Chairman in May 1996.. He is currently the
Managing Director of Thompson, Moir and Galloway Ltd., a timber firiiin Dunkwa-on-Offin. Heisa
Fellow of the Ghana Institute of Management. He served as a Director of Ghana Cocoa Boeard from
September 1996 to August 2001 and was a member of the. National Development Planning
Commission from 1995 to 2000.

Was appointed the Managing Director of Aluworks Lid. on 1st February 2004. He holds a Degreein
Mechanical Engineering from India. Mr. Venkataramana worked for ten years (1984-1993) at
Tower Aluminium Nigeria Plc, Nigeria. He started as General Manager of Tower Aluminium Rolling
Mills at Ota, Ogun State and rose to the position of Managing Director, in charge of Tower
Aluminium Rolling Mills, Kolorkote Nigeria and Alufoils Ltd.

Mr. Venkataramana is a Director of Pioneer Kitchenware Ltd., Tema.

Joined the Board in 1985. He holds an MSc. (Metallurgy) from Georgia Institute of Technology,
USA (minor in Engineering Economics) and BSc. (Mechanical Engineering) from KNUST, Kumasi,
Ghana. Mr. Ansah is currently a Consultant in Mining and Energy. Between September 1984 and
October 1999 he worked as the Chief Executive of the Minerals Commission of Ghana.

Joined the Board in November 1991. He is a Chartered Accountant and a member of the American
Institute of Certified Public Accountants. He is also a member of the Institute of Chartered
Accountants (Ghana). Mr. Kwarteng is the Managing Partner of Kufuor and Associates, a firm of
Chartered Accountants.

Joined the Aluworks Board in July 1996. He was the Deputy Managing Director in charge of
Finance and Information Systems at SSB Bank (now SG-SSB) from 2000 to 2003. Mr. Gogo is
currently a member of the Board of Directors of La Community Bank and Databank Money Market
Fund Ltd.

Joined the Aluworks Board in November 2001. He was until recently the Chief Executive Officer of
the Ghana Cocoa Board. Mr. Sarpong holds a BSc. Administration degree from the University of
Ghana. He obtained an MBA in Finance from Columbia University (USA) in 1970 and taught
finance and banking at the University of Ghana from 1970 to 1977.
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Joined the Board in May 1997. He is the Founder, Chairman and Chief Executive Officer (CEO) of
Domod Aluminium Ltd. He holds a BSc. Administration (Accounting) degree fromthe University of
Ghana and a Certificate in Systems Development for Small and Medium Enterprise, Malaysia. He
is currently the Chairman of the Wassa Fiase Education Fund.

Joined the Board in February 2002. He holds an MBA degree from Yale University in USA and
BSc. Administration (Accounting) degree from the University of Ghana, Legon. He is currently the
Chief Executive Officer of Strategic Initiatives Ltd. and SAS Investment Management Ltd.
(SASIM), Accra.

Togbe Afede XIV holds Directorship and Trusteeship in the following organisations:
Bank of Ghana, The National Theatre of Ghana, Pioneer Kitchenware Ltd., ProCredit Savings &
Loans Ltd., SAS Investment Management Ltd., Strategic Initiviates Ltd. and VDltEI Forum Trust Ltd.

Joined the Board in October 2002. He holds a Post Graduate Certificate in Labour Policy Studies
from the University of Cape Coast and a Post Graduate Diploma in Public Administration, GIMPA
(1989). He is currently the General Secretary of the Industrial and Commercial Workers Union
(ICU). and serves on the Boards of SSNIT and Accra Brewery Ltd.

Joined the company in 1985 and was appointed Solicitor-Secretary in April 1986. He holds a
Bachelor of Laws degree (LLB) obtained from the University of Ghana, Legon, in 1976 and a
professional qualification in Law, (1978). He holds an MBA from GIMPA and is a member of the
Ghana Bar Association.
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CHAIRMAN'S SPEECH 19TH ANNUAL GENERAL MEETING

INTRODUCTION

¢ | have the pleasure, distinguished Ladlﬁs ahd Gentiemen ‘ta presentto
Ll you my reporton your Cnmpany sﬂpgratlons fﬁr theyear 2(](115

i The year under review was ‘u.rery challenging tu rnanufaﬂ!urmg

(to deal with include: e
: - Timely delivery of lmpuned Fanater;a!s -
£2. Increasing prices of Eiumlmum Gh?the,LGndenMEtﬁl
Exchange. -
& 3. Breakdown of some rnaJﬂr eqmpm?e‘nt‘ﬂn _:_-_efﬂ‘st quarter of the
- year. %
- 4 Serious competition in l:u::th ths damestlc and exgaﬁrtmarmts

The Company, inspite of the above, is now on a path of recovery an'i:l'11‘-‘1fﬁ&._.yrg_ar?{!ﬂ.’é;'frﬁturﬂgd
relatively better results than in the previous year.

ECONOMIC ENVIRONMENT

The Government and the Central Bank's policies of controlling inflation and reducing interest
rates were on course. Inflation which rose to 16.7% in March 2005 (following the petroleum price
adjustment) came down to 15.3% in November and ended the year at 14.8%.

Interest rates on the money market continued on a downward trend during the year. This followed
the easing of market expectations about inflation and reduction of Government borrowing.

The benchmark 91-day Treasury Bill rate declined from about 17% at the start of the year to about
11.5% at the end of the year. The Bank of Ghana prime rate which was about 18.5% at the start of
the year came down to 15.5% at the end of the year and was further reduced to 14.5% by the
Monetary Policy Committee at the end of January 2006.

On the currency market, the year witnessed a strong Cedi in relation to the Pound Sterling and the
Euro on both the interbank and the forex markets. The Cedi however weakened against the dollar.
On the interbank market in 2005, the Cedi depreciated by ¢58.00 (0.64%) to close the year at
¢9,088 to the Dollar. The Cedi however strengthened by ¢1,706 (10.87%) against the Pound
Sterling and ¢1,534 (14.23%) against the Euro during the year and was quoted at ¢15,691 and
¢ 10,783 respectively at the close of 2005.

The above depicts the economic environment in which your Company operated in 2005.

OPERATIONS

The raw material position of the Company improved significantly in the fourth quarter of the year
with the resumption of operations by VALCO in September 2005. The Company was able to keep
a buffer stock of metal towards the end of the year.

The Company produced 18,022mt in 2005 as against 18,013mt in 2004. This figure would have
been higher but for major machinery breakdowns encountered in the first quarter of the year. The
melting furnace of one of the casters needed extensive repairs because of a damage that affected
the ramp and the steel frame. Refractory work and steel frames had to be completely changed in
February and March 2005. This affected the volume of production in the year.
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Your Company has undertaken a number of cost driven initiatives in the areas of logistics and
procurement which have yielded considerable savings and reduced the cost of sales.

SALES

Dunng the year under review, your Company sold 17,647mt of pmducts as agamst 19, 49?%111: sold
in 2004, a shortfall of about 10% which was due to the fﬁ[!owmg factors: :

(i) Highand volatile aluminium prices in the world market. =
(ii) Imports of thin gauge aluminium into the country.

(iii) Machinery breakdown problems already referred to above
The Board and Management have taken the necessary meﬁasuresie re"sulve these. prﬂblems and
to increase sales and thereby improve profitability sut::+51tantlall'_~,rr this ye;ar ' -

The Net Turnover for the yearwas ¢477.7 billion (US$52.8 million)
EXPORTS

Out of the total sales of 17,647mt, 8,327mt were exported, i.e. about 47% of the sales tonnage.
This yielded ¢205.2 billion (US$22.7 million) which is the highest ever exports sales recorded in the
Company's history. It represents an increase of 7.63% over the previous record figure of 7,737mt
equivalent to ¢ 165.5 billion (US$19.1 million), exported in 2004.

FINANCIAL RESULTS

The Company made an Operating Profit of ¢28.3 billion which was 12% higher than the previous
year's figure of ¢25.3 billion. There was a 10% increase in the Net Profit After Tax from ¢20.5 billion
to ¢22.58 billion. This growth evidences the positive trend in the Company's performance.

DIVIDENDS

The Directors recommend a dividend of ¢500.00 per share for the year 2005 which represents an
increase of 11% over that of 2004. Aninterim dividend of ¢150.00 was paid in December 2005 and
the final dividend of ¢350.00 will be paid on 30th May 2006, if approved by the Shareholders.

PERFORMANCE ON THE STOCK EXCHANGE

The past year saw what stock market analysts have described as a correction of the over-pricing of
equities on the Ghana Stock Exchange. This correction process adversely affected the share
price of your Company. The equity started the year at a price of ¢10,000 and ended the year ata
price of ¢5,003 adropin value of 49%.

There are encouraging signs that your Company's stock will perform better this year. It has since
the beginning of the year gone up by 22% from ¢5,003 to ¢6,120 per share. lItis hoped that with the
restoration of VALCO's operations and the turning out of good results, the investing public's current
perception of the equity as a good stock would be sustained and lead to a growth inits value.

HUMAN RESOURCE

The year under review saw a relatively peaceful industrial atmosphere in the plant. Training and
Manpower Development programmes for all levels of staff were carried out to improve the skills
and competencies of employees.



ISO CERTIFICATION

The bi-annual Surveillance External Audits were carried out successiully in the months of May and
November and the Company maintained its ISO 9001 certificate. This continues to.assure all our
customers of the high quality of Aluworks' products and has contributed to the growthin export volume.

BOARD OF DIRECTORS

There was no change in the membership of the Board of Directors during the year. The Board
endeavoured to provide the required leadership and direction which enabled the Company meet the
new challenges that emerged during the year.

In accordance with the regulations of the Company and the Companies Code 1963, Act 179, Messrs.
B.A. Gogo, S. K. Kwofie and Napoleon Kpoh will be retiring by-rotation and being eligible, have offered
themselves for re-election.

CORPORATE CITIZEN

Aluworks discharged its corporate social responsibilities during thé “year. The ‘environmental
standards of the Environmental Protection Agency and the provisions of the Factories, Offices and
ShopsAct 1970, Act 328 were complied with.

In the year under review donations were made to deserving organisations within the Tema Municipality
and for other national causes.

PROJECTIONS FORTHE FUTURE

The prospects of your Company have brightened with the resumption of operations by VALCO, its
main raw material supplier. The Board has taken the necessary steps for the company to realize these
prospects. On 27th February 2006 your Company signed an agreement with VALCO for metal supply
which would ensure continuous production and reduction in operating costs for Aluworks.

Approval has been given by the Board for the implementation of a Coil Coating Line Project which will
give added value to the products of the Company. There are plans to acquire a second Cold Mill for the
production of 0.35mm material, a product currently in high demand in the market. The realisation of

these projects would help the company to increase its production and sales tonnage and also improve
profitability.

The cost cutting exercise and global competitive sourcing of spares and consumables initiated in the
last two years are being pursued with vigour to enhance the profitability of the Company.

CONCLUSION

| wish to thank all our shareholders, customers,
suppliers and other stakeholders for their loyalty
and support for the Company.

| also wish to thank the Directors, Management and
Staff for their diligent work, which has helped the
Company to achieve the good results of 2005.

| cherish the hope that with the cooperation and
diligence of all of you the company will register
better results next year.

Board Members and Secretary
Thank you.




ALUWORKS LIMITED
FINANCIAL HIGHLIGHTS- FIVE YEAR PERFORMANCE 2001-2005

Reporting Year
YEAR 2001 2002 2003 2004 2005 CHANGE

Turnover (¢million)
Profit before interest and tax (gmillion)
Interest Income (gmillion)
Interest Expense (¢million)
Profit before tax (¢million)
Taxation (¢million)
| Profit after tax (¢million)
Earnings per share (¢}

Dividend per share (¢}
Shareholders' equity (¢million)
MNet Assets per share (¢)

New issue of Shares (000)
Number of shares (000)

Fixed assets (¢million)

PERFORMANCE RATIOS

Gross margin/Turnover
Met margin/Turnover
Return on Equity
Current Ratio

VALUE ADDED STATEMENT

OUR EARNINGS:- (¢'million)
Sale of Goods
Other Income
Interest Income

Bought in Materials /Services

VALUE ADDED

USED AS FOLLOWS:- .
Employees
Govt, Taxes & Dufies
Interest paid
Shareholders
RETAINED EARNINGS
Depreciation
Profit Retained

TOTAL




CORPORATE GOVERNANCE

INTRODUCTION

Corporate Governance, in essence, is concerned with the way power is exercised over the
company for the good of everyone concerned.

BOARD OF DIRECTORS

In Corporate Governance the Board of Directors is cenﬁ'a_i and jts structure and processes are
fundamental, so are the Board's relationships with the=Company's shareholders, regulators,
auditors, top management and other legitimate stakeholders. -

Aluworks has a nine member Board chaired by Mr. W. E. dnkumsah, a former Chief Executive
Officer of Crocodile Matchets Ltd. The Board held about gight meetings during the year under
review, and also performed part of its work through the sub ccrmmlttees

AUDIT SUB COMMITTEE

The work of the Audit Sub Committee is a very key part of the work of the Aluworks Board of
Directors.

The Company has a four member Audit Sub Committee made up of Non-Executive Directors. The
Committee is chaired by Mr. K. Kwarteng, a Chartered Accountant and Managing Partner of Kufuor
& Associates, an accounting firm.

During the year under review the Audit Sub Committee held six meetings to discharge their duties of:
(a) safeguarding the company's asseis.

(b)  ensuring thatthe company maintains adequate accounting records and

(c)  ensuring thatthe company develops and maintains effective systems of internal control.

The sub-committee among other things reviewed the company's Management Accounts and
audited Financial Statements. The 2006 Budget Estimates were reviewed by the Committee
before they were submitted to the Board for approval.

REMUNERATION COMMITTEE

The Remuneration Committee of the company held four meetings during the year under review.

The Committee provided useful advice and guidance to the Board and Management on staff
conditions of service and other related matters.

CORPORATE SOCIAL RESPONSIBILITIES

The Company discharged its social responsibilities to non-contractual stakeholders in the Tema
municipality and in the country as a whole during the year under review.




REPORT OF THE DIRECTORS TO THE MEMBERS OF ALUWORKS LIMITED

The Directors present their report and the financial statements uf m:afmmpany for: the year ended
31st December 2005. y .

FINANCIAL STATEMENTS AND DIVIDENDS £ ' iy - =

The results for the year are as set out in the attached fi nanr:;iai statémen%s. The Directors
recommend the payment of a dividend of ¢500.00 per share amounflng to ¢20.839 ‘mlﬂlon
comprising an interim and final dividend of ¢ 150.00 and ¢35{} 00 per Sl‘lare respacﬂ?e]y for the. year
under consideration. =

The Directors consider the state of the company's affairs to bve_‘::_s__atisfact:ﬁ:ify.._i"f;
NATURE OF BUSINESS

The company is engaged in Continuous Casting and Cold Rolling of Alumimium products. There
was no change in the nature of business of the company during the year.

BOARD COMMITTEES
AUDIT SUB COMMITTEE MEMBERS

1) Mr. Kwadwo Kwarteng Chairman
2) Mr. Kofi Ansah Member
3) Togbe Afede XIV Member
4) Mr. Kwame Sarpong Member

REMUNERATION COMMITTEE MEMBERS

1) Mr. W. E. Inkumsah Chairman
2) Togbe Afede XIV Member
3) Mr.B.A. Gogo Member
4) Mr. S. K. Kwofie Member
5) Mr. Napoleon Kpoh Member

W E. INKUMSAH K. VENKATARAMANA

TEMA,

23rd March, 2006.
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REPORT OF THE AUDITORS
TO THE MEMBERS OF ALUWORKS LIMITED

We have audited the financial statements of Aluworks Limited fof the yiear ended 3 1st December
2005 set outon pages 15 to 24 and have obtained all the information and explanations we required.

Respective Responsibilities of Directors and Auditors .

These financial statements are the responsibility of the company sﬂlrer:turs Dur responmbllﬂy is
to express an independent opinion on these financial statements baseﬂan our audit.

Basis of Opinion

We conducted our audit in accordance with International Standards on Auditing. These standards
require that we plan and perform our audit to obtain reasonable assurance whether the financial
statements are free from material misstatement. An audit incliides examining, on a test basis,

evidence supporting the amounts and disclosures in the financial statements.. An audit also
includes assessing the accounting principles used and significant estimates made by the Directors
as well as evaluating the overall presentation of the financial statements. We believe that our audit
provides a reasonable basis for our opinion.

Opinion

In our opinion proper books have been kept and the financial statements, which are in agreement
therewith, and prepared in accordance with Ghana Accounting Standards, comply with the
Companies Code, 1963 (Act 179) and give a true and fair view of the financial position of the

company at 31st December 2005 and of the results of its operations and cash flows for the year
then ended.

&C P2 ods. T

CHARTERED ACCOUNTANTS
25 LIBERIA ROAD
P. 0. BOX 242
ACCRA

.4th April, 2006

ALUWORKS LTD. ANNUAL REPORT 2005




ALUWORKS LIMITED
PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDED 31ST DECEMBER 2005

2005 2004
Note . gm :
GROSS SALES 519226
Value Added Tax
NET SALES
Costof Sales
GROSS PROFIT

General, Administrative
and Selling Expenses

TRADING PROFIT 2
Sundry Income 3
PROFIT BEFOREINTEREST
AND TAXATION
Net Interest Expense 4
PROFIT BEFORE TAXATION

| Taxation 5
PROFIT AFTER TAXATION

transferred to Income Surplus Account

INCOME SURPLUS ACCOUNT
FOR THE YEAR ENDED 31ST DECEMBER 2005

Balance at 1st January 2005
Profit for the year

Proposed Dividend: ¢500
(2004: ¢450) per share

Balance at 31st December 2005



ALUWORKS LIMITED

BALANCE SHEET AT 31ST DECEMBER 2005

FIXED ASSETS
INVESTMENTS
CURRENTASSETS
Stocks

Taxation

Debtors
Cash and Bank balances

CURRENT LIABILITIES
Bank Overdraft and Loans
Creditors

Dividend Payable

NETCURRENTASSETS

LONG TERM LIABILITIES
Deferred Taxation
Loans

NETASSETS

FINANCED BY:

STATED CAPITAL

SHARE DEALS ACCOUNT
INCOME SURPLUS

ot

T WEINKUMSAH

The Directors approved the financial statements on

O

=

Note

10
"
14

12

13
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ALUWORKS LIMITED
CASH FLOW STATEMENT
FOR THE YEAR ENDED 31ST DECEMBER 2005

2005 2004
¢m
Cash flows from operating activities

Profit before taxation

Adjustments for:

Depreciation

Profit on disposal

Interest expense

Dividend received =0

Exchange loss onloan i - '
(Increase)/Decrease in stocks (64,806)
Decrease/(Increase)in debtors (24.910)

Increase in creditors . ‘31’!,?55-» :

Cash generated from operations - f‘i'r"fﬂﬂ} .

Interest paid (7,300)

Income taxes paid ~ (6,357)

Net cash from operating activities W e (30,777) |
Cash flows from investing activities 3
Fixed assets purchased (1,(]15)

Proceeds from sale of fixed assets e bl

Interest received

Dividend received
Met cash used ininvesting activities
Cash flow from financing activities

Loan net
Dividend paid
Metcash used in financing activities
Met (Decrease)in cash and cash equivalents
Analysis of changesincashand
cash equivalents during the year
Balance at 1st January
Met cash (Outflow)

Balance at 31st December

Analysis of balances of cash and cash
equivalents as shown in the balance sheet -

Cash and Bank balances 2871

Bank Overdraft and Loans )
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ALUWORKS LIMITED
NOTES FORMING PART OF THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31ST DECEMBER 2005

1. ACCOUNTING POLICIES

The following accounting policies have been applied cnnswiently in dea]mg with.items that are
considered material in relation to the company's financial Statements !

A. Basis of Accounting

These financial statements have been prepared under the hlstortcal cﬂst cnnvenimn as
modified by the revaluation of certain leasehold land and buildings, plant machmery and office
equipment.

B. Depreciation

Depreciation is provided for on a straight-line basis at rates calculated tcn wnte off the gross

value of each fixed asset over its estimated useful life. The annual rates generally in use are as
follows:

Leasehold Land and Buildings - Over period of lease
Plant, Machinery and Equipment - 8% -20%
Motor Vehicles - 20%
C. Stocks

Stocks are valued at the lower of cost and net realisable value. Cost represents the landed
cost of raw materials and consumables plus a percentage of direct labour costs and overheads
for work-in-progress and finished goods.

D. Gross Sales

Gross sales represent the value of goods invoiced to customers during the period and include
value added tax.

E. Debtors
Debtors are stated after providing for specific debts considered to be doubtful.
F. Foreign Currencies

Transactions denominated in foreign currencies are translated into cedis and recorded at the
rates of exchange ruling at the dates of the transactions.

Balances denominated in foreign currencies are translated into cedis at exchange rates ruling
on the balance sheet date.

G. Deferred Taxation
Deferred tax is provided for using the liability method on temporary differences between the

carrying amounts of assets and liabilities. A deferred tax asset is recognised to the extent that it
is probable to crystallise.
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H. Post Balance Sheet Events

Events subsequent to the balance sheet date are reflected only to the extent that they relate
directly to the financial statements and the effect is material.

2. TRADING PROFIT

is stated after charging:

Auditors' Fees
Depreciation

Directors' Remuneration
Donations

3. SUNDRY INCOME

Roofing Fixings and Dross

Sale of Scrap
Sundries

Profit on disposal of fixed assets

Exchange Gain
Dividend Income

4. NET INTEREST EXPENSE

Interest on Loans and Overdraft

Interest Earned on Current Accounts

5. TAXATION

Income Tax
Up to 2002
2003

2004

2005

National Reconstruction Levy

Dividend Tax

Deferred Tax

Balance
at 1/1/05

¢'m

{4(2%%

(2,849)
)

A ——.

7321)

7,516
195

===

Payments

¢'m

(326)

1 (52134:1
(B2

(6)
(8,357

Charge
for year
¢'m

9,465

425
6

6,243

(500)
5,743

Balance
at 31/12/05
¢'m

. a2
(4,222)
(2,849)

261
(513)

7.016

(419)

e s s

The income tax liabilities are subject to agreement with the Internal Revenue Service.




 ———— e e e TN

6.FIXEDASSETS

Leasehold Capital

Landand Plantand Motor Workin
Buildings Machinery Equipment WVehicles Progress Total
é'm é'm ¢'m é'm ¢'m ¢'m

Gross Value
At1/1/05
Additions
Disposals

At31/12/05

Comprising
Costofassets
revalued
Surpluson
revaluation

Atrevaluation
Atcost

Accumulated

Depreciation
At 1/1/05

Charge for the year
Feleased on disposals

At31/12/05

Net Book Value
At31/12/05

At31/12/04

Leasehold Land and Buildings, Plant, Machinery, Equipment and Vehicles were revalued by Valuation
and Investments Associates (Professional Valuers, Estate Agents and Property Consultants) on 9th
July 1999 on the basis of their open market values. These figures were incorporated in the financial
statements during the year ended 31st December 2000.

A. Depreciation has been charged in the financial statements as follows:
2005 2004
é'm é'm \

|

Costof Sales
General, Administrative
and Selling Expenses
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b. FIXED ASSETS (cont'd)

2005
¢'m
Disposal of Fixed Assets
Cost £ B33
Accumulated Depreciation (571)
Net Book Value 62
Sales Proceeds .98
Profit on disposal of Fixed Assets . 288

————
_———

7.INVESTMENTS
This relates to the cost of 2,400,000 ordinary shares in Pioneer Kitchenware Limited.

8.STOCKS
2005
é'm

Raw Materials
Work in Progress
Finished Goods
Consumables
Stockin Transit

9.DEBTORS

Trade Debtors

Advances to Suppliers

Sundry Debtors

Staff Debtors

Prepayments and Accrued Income

The maximum amount due from officers of the company during the period was ¢ 819 million (2004
¢847 million).

BANK DUERDRAFTAN{:J LOANS

2005 2004

Overdraft
Short Term Loan
Current Portion of Medium Term Loan




10a. Banking Facilities

Bank facilities available to the company were as follows:

Facility Collateral

Type Amount Security

Overdraft ¢25 billion Fixed and floating assets of the company

Loan US$4 million Fixed and floating assets of the company
Stand by letter of credit US$5.0 million Assignment of exports and Pari Pasu fixed and

floating charge over company assets

11. CREDITORS

2005

Trade Creditors
Sundry Creditors
Accruals and Deferred Income

12. STATED CAPITAL

MNo. of Shares Proceeds
2005 2004 2005 2004
‘000 '000 ¢'m ¢'m

Authorised
QOrdinary shares
of no par value

Issued

For Cash

Transfer from
Capital Surplus

There are 4,150 shares in treasury. There is no call or instalment unpaid on any share.
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13. SHARE DEALS ACCOUNT

2005

¢'m

Balance at 1st January ar4
Balance at 31st December 874

The movement on the share deals account is the net result of the purchase of shares by the

company during the year.

14,  DIVIDEND PAYABLE

2005
¢'m
Balance at 1st January 12,504
Proposed for the year : 231539
Less: Payments during the year (15.765)
Balance at 31st December ! 17,578

=====

15 REDUNDANCY PAYMENTS

2004

Included in selling, general and administrative expenses is an amount of ¢ NIL million (2004
¢1,131 m) for redundancy payments.




16. ANALYSIS OF SHAREHOLDING

NO. OF
SHAREHOLDERS TOTAL
CLASS OF EQUITY WITHIN RANGE HOLDING % HOLDING

1-1,000 448,337
1001 - 5,000 - 1,114,036
5001 -10,000 783489
Over 10,000

139,332,049

17. DIRECTORS'SHAREHOLDINGS
The Directors named below held the following number of shares in the company at 31st December 2005

NAME OF DIRECTOR NO. OF SHARES

Kwame Sarpong -
Samuel Kingsley Kwofie -
Benjamin Akuete Gogo -
Kwadwo Kwarteng -
William Ekroo Inkumsah -
Kofi Ansah -

Do bWk =

18. TWENTY LARGEST SHAREHOLDERS

SHAREHOLDER NO. OF SHARES % HOLDING
Social Security and National Ins. Trust
Ghana Cocoa Board

Strategic Initiatives Limited

Qualitec Industries Limited
BBGN/State Bank X71 AX71

BBGN/ Epack Investments Limited
Ofori Daniel Mr.

Domod Aluminium Limited

Arthur Elizabeth Mrs.

10.  Tema Oil Refinery

11. SAS/Amenuvor Gideon Mr.

12. Ghana Commercial Bank Limited

13. National Investment Bank Limited

14. NTHC Ltd.

15.  Aryee Edward Clifford Mr.

16. Wosornu Lade Prof.

17. DBL/Galtere International Fund

18. HFC Unit Trust

19. BBGN/SSB Eaton Vance Tax-Managed
20 Adjei Kwabena
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