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REPORT OF THE DIRECTORS 

The directors submit their report together with the audited financial statements for the year ended 31st December 

2019, which disclose the state of affairs of the company. 

Principal activity 

The principal activity of the company is supply of agricultural products in rural Africa in addition to provision of 

business intelligence and data-driven stock management across the supply chains. 

Incorporation 

The company is incorporated in Kenya with Registration No. CPR/2012 /82116 under the Kenyan Companies Act, 

2015, as a private company limited by shares, and is domiciled in Kenya. 

The address of the registered office is set out on page 1. 

Results 

The results for the year are set out on page 6. 

Dividends 

The directors do not recommend the declaration of a dividend for the year. 

Directorate 

The directors who held office during the year and to the date of this report are set out on page 1.  

In accordance with the company's Articles of Association, directors are not subject to retirement by rotation.  

Relevant audit information 

The directors in office at the date of this report confirm that: 

i) There is no relevant audit information of which the company' s auditor is unaware of; and 

ii) Each director has taken all the steps that he ought to have taken as a director so as to be aware of any relevant 

audit information and to establish that the company's auditor is aware of that information. 

Particulars of shareholding 

As at year end, the following was the shareholding and distribution: 

No. of Shares 

Name 2019 2018 Shareholding Category 

Stefano Carcoforo  700 Ordinary Shares 

Nicole Galleta  700 Ordinary Shares 

Abdulkadir Warsame  300 Ordinary Shares 

BSP Fund LLC  1,118 Series A Redeemable Preference Shares 

Novastar Ventures East Africa Fund  485 Series B Redeemable Preference Shares 

Zindua Trust  85 Series B Redeemable Preference Shares 

Fortem Holdings 1,700  Ordinary Shares 

Fortem Holdings 1,118  Series A Redeemable Preference Shares 

Fortem Holdings 570  Series B Redeemable Preference Shares 

Fortem Holdings 8,553    Series D Redeemable Preference Shares 

 11,941 3,388  

 

Independent Auditor 
   

Messrs Sir Robert & Company, Certified Public Accountants , have expressed their willingness to 

continue in office in accordance with Section 719 of the Kenyan Companies Act, 2015. 

Approval of financial statements 

The financial statements were approved by the board of directors and authorised for issue on ............................... 

 
By Order o(  the Board 

......2.f '1. iJJ-<? . ... 
 

 
Director 
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STATEMENT OF DIRECTORS' RESPONSIBILITIES 

The Kenyan Companies Act, 2015, requires the directors to prepare financial  statements  for each financial  

year that give a true and fair view of the financial position of the company as at the end of the financial  year 

and of its profit or loss for that year. It also requires the directors  to  ensure  that  the company  maintains 

proper accounting records  that  are  sufficient  to  show  and  explain  the  transactions  of  the  company  and 

dis close, with reasonable accuracy, the financial position of  the company. The directors are also  responsible 

for safeguarding the assets of the company and for taking  reasonable  steps for  the prevention  and  detection 

of fraud and other irregularities. 

 

The directors further accept responsibility for the preparation and presentation of these financial statements 

in accordance with International Financial Reporting Standards and the requirements of the Kenyan 

Companies Act, 2015. 

They also accept responsibility for: 

i) designing, implementing and maintaining such internal  control  as they  determine  necessary  to enable  

the presentation of financial statements that are free from material misstatement whether due to fraud 

ii) selecting suitable accounting policies and applying them consistently; and 

iii) making accounting estimates and judgements that are reasonable in the circumstances . 

 

Having made an assessment of the company ' s ability to continue as a going concern, the directors  are not 

aware of any material uncertainties related to events or conditions that may cast doubt upon the company ' s 

ability to continue as a going concern. 

 
The directors acknowledge that the independent audit of the financial statements does not relieve them of 

their responsibilities. 
 

Approved  by the  board of directors on ..?J·f ..P:o.4.C>...................... and signed on its behalf by: 

 

 

 

 

 

 

 

 

·········· ········· 
Director Director 
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 31ST DECEMBER 2019 

 

 

  
Note 

2019 

Kshs 

2018 

Kshs 

Revenue 6 686,693,451 240,177,168 

Cost of sales 7 {615,045,2562 {218 , 0 49,1692 

Gross profit  71,648,195 22,127,999 

Other income 8 174,099 3,565,558 

Direct costs 9 (72,966,160) (33,391,781) 

Operating expenses 10 (181,343,577) (118,892,303) 

Loss from operations 
 

(182,487,443) (126,590,526) 

Finance income/(costs) 11 (9,200,039) 920,699 

Loss before taxation 12 (191,687,482) (125,669,827) 

Income tax 13 (a) 52,432,910 36,935,079 

Net loss for the year 
 

{139,254,572 2 {88,734,7482 

 

 
 

Loss for the year attributable to: 

Owners/Ordinary shareholders of the company (139,254,572) (88,734,748) 
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STATEMENT OF FINANCIAL POSITION AS AT 31ST DECEMBER 2019 
 

 

Assets 

Non-current assets 

 
Note 

2019 

Kshs 

2018 

Kshs 

Property and equipment 14 57,027,964 31,169,783 

Intangible assets 15 1,210,285 769,419 

Deferred tax 16 108,174,874 55,741,964 

    166,413,123 87,681,166 

Current assets    

Inventories 17 55,706,428 36,904,564 

Trade and other receivables 18 78,122,322 31,766,649 

Cash and cash equivalents 19  15,037,334 41,155,974 

148,866,084 109,827,187 
 

Total assets   315,279,207 197,508,353  

REPRESENTED BY: 
     

Equity      

Ordinary share capital 20  170,000 170,000  

Redeemable preference share capital 20  1,024,100 168,800  

Share premium 20  327,138,632 125,320,932  

Revenue reserve (Page 8)  {273,363,8962 {134,109,3242  

       54,968,836  {8,449,5922  

Non-current liabilities 

Borrowings 

Current liabilities 

Borrowings 

Trade and other payables 

 

Total equity and liabilities 

 
21  163,582,650 150,499,747  

 
21 14,871,150 13,681,795 

22  81,856,571 41,776,403  

    96,727,721 55,458,198  

315,279,207 197,508,353 
  

 

 

 

The financial statements on pages 6 to 27 were approved by the board of directors for issue on 

 

.'.1::-."l.f..Lr ··· ··· J..0:IJ::iJ. .................... and signed on its behalf by: 

 

Director Director 
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STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 31ST DECEMBER 2019 
 
 

Ordinary Preference Share Revenue 

 
 

Year ended 31st December 2019 

  Share Capital Share Capital  

 
Kshs Kshs 

premium 

 
Kshs 

 Re-s-erve   Total 

Kshs Kshs 

At 1st January 2019 170,000 168,800 125,320,932  (134,109,324) (8,449,592) 

Net loss for the year    (139,254,572) (139,254,572) 

Issue of shares for cash - 855,300 201,817,700  202,673,000 

At 31st December 2019 170,000 1,024,100 327,138,632 
 

(273,363,896) 54,968,836 

 

 

 
 

Year ended 31st December 2018  

At 1st January 2018 170,000  168,800  125,320,932 (45,374,575) 80,285,157 

Net loss for the year      (88,734,748) (88,734,748) 

At 31st December 2018 170,000  168,800  125,320,932 (134,109,324) (8,449,591) 
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