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WORLD OIL LIMITTD

DIR E( (ALAAM

REPORT OF THE DIRECTORS

1 INTRODUCTION

The Directors have pleasure to present this Reporl and the Audited financial statemenls for the year ended 31

sl Decembcr 2022, whjqh disclose the state of affairs of the company'

Z 5-TAI EMENT OT DIRECTORS RESPONSTBILITIES IN RESPtCT OT TINANCIAL ITATEfiIFI1T:

The Companies act 2002, requires the directors to prepare financta[ sta[ements for each financiaI year that

gives a true and fair view of the state of affairs of the company as at the end of financiaI yeay and of its profit

or toss for that period, it also requires the directors to ensure that the company maintains proper accounting

records, that disctose with reasonabte accuracy at any time the financjat positiorr of the company. Directors

are Atso responsjbte for safeguidinq the assets of the company and hence take reasonab(e steps for
prevenial.ion and deLection of frauds and other irregulariLies.

3 PRINCIPAL ACTIVITIES

The Principat activity of the company is that ol'sate of hospitai.ity / (Ftret Storage; and Transportation.

4 RESULTS

The resu[[s foi' [he period and the appropriation thereof are set out on page 5

5 STAFF WELFARE

(a) Medical
The business provides for rncidentat medical treatment expenses arjsing in lhe course of their dLlties

(b) Financial assistance to employees

The business gives financiat assistance to emptoyees in form of toans and advances depending on the financial

abitity of the business.

6 EFFORTS TO SECURE NATIONAL BENEFITS AND GOALS

The business supports the nationat economy by striving to purchase goods at the most competitive rates in the

internationat and tocat markets in order to meet locat demand.

7 ADMINISTRATIVE EFFICIENCY

AtI statutory dues and financiaiobtigations were paid regutarl.y and within stiputated time and business assets

are adequatety insured.

8 AUDITORS

The Auditors, Adotph Associates, have expressed their wiltingness to be re-appointed for next year'

BY ORDER OF THE BOARD
_4.

LL ?-'t ":

DIRECTOR

2



Adotp
Certified

h Associates
Pubtic Accountants

5th Floor Posta House
Ghana / Ohio Street
P.0.8ox 19080
Dar es 5alaam, Tanzania

TeL:+255 222134909,
Fax: +255 222L37390,
Emaih info@adotphassociates,co.tz

INDEPEN DENT AUDITORS' REPORT

To the Shareholders of

WORLD OIL LIMITED

We have audited the acconrpanying financial statements of WORLD OIL LIMITED for as set out on page 5 to 8,

which comprise the statement of financial position as at 3 I st December 2022 and the statement of income, statement
of changes in equity and the statement of cash flow for the year then ended, and a summary of significant accounting
policies and other explanatory notes. We have obtained all the information and explanations, which to the best of our
knowledge and belief were necessary for the purpose of audit.

Opinion

In our opinion, proper books of accounts have been kept and the financial statements which are in agreement
therewith give a true and fair view of the financial position of WORLD OIL LIMITED as at 31't December 2022
and of its financial performance and its cash flow for the year then ended in accordance with International Financial
Reporting Standards.

Director's responsibility for the financial statements

Directors are responsible for the preparation and fair presentation of these financial statements in accordance with
International Financial Repofting Standards. This responsibility includes: designing, implementing and maintaining
internal control relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

Auditors' responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our
Audit in accordance with International Standards on Auditing. Those standards require that we comply with ethical
requirements and plan and perform the auditto obtain reasonable assurance whetherthe financial statements are free
from material misstatement.

Declaration ofthe head of finance

The National Board of Accountants and Auditors (NBAA) according to the power conferred under the Auditors ad

Accountants (Registration) Act. No. 33 of I 972, as arnended by Act No.2 of 1995, requires financial statements to
be accompanied with a declaration issued by the Head of Finance/Accounting responsible for the preparation of
financial statements of the entity concenred. A declaring person shall be a Certified Public Accountant.

However, there is no Declaration of the Head of Finance in this report as World Oil Limited does not have a Certified
Public Accountant at the date of this report.

Emphasis of matter-lnternal Control System

Without qualif,ing our audit opinion above, we draw attention to the company's system of internal control and

financial sustainability which is dependent upon close involvement ofthe directors. Where independent confirmation
of the completeness of accounting records was therefore not available, we have accepted assurances from the

directors that all the company's transactions have been reflected in the accounting records and adequately supported

relevant third-party documents.by

Assurance -Financia Adv sory 'Tax ' Consu ting
Partners : Char es Ado ph, Manfred Kitendo.
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Also, where independent confirmation of the future financial sustainability of the company is uncertain, we have
accepted assurances from the directors that the company will be able to secure financial resources to enable it to
continue trading as a in the foreseeable future.

IAI t .)

Certified ',gl
(..

qt
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STATEMENT OF PROFIT OR LOSS FOR THE PERIOD ENDED 31 DECEMBER 2022

2022
Tshs '000' Tshs '000'

49,813,567
13,792,738
63,606,304

44,596,307

19,009,997

?41
Note

lNcoME
Transport lncome
Hospitatity Income

COST OF SALE

Direct Costs

Gross Profit
Other income

Gain on disposal

LE55: EXPENDITURE

PersonneI Expenses

Depreciation & Amortization
Administralion
Financiat

Net profit/(Loss) Before lax

lncome Tax Expense

Net profit/(Loss) after tax

Add: Retained profit (toss1 B/fwd

Dividend

Retained Profit/(Loss) C/fwd lo next year 75,017,651 25,522,318

9

45,712,972
12,626,177
58,339,1 44

10 41 ,045,822

17,293,372
1 ,524,937

1 8,8 I 8,258

3 3,898

3,8 1 0,1 65

8,821 ,2OO
2,555,914
2,018,364

17,245,642

1,646,51 5

'1,029,080

20,039,077

11

12
13

14

9 51,'tE2

69 5,333

25,522,318

(1 ,200,000)

706,7E0

1,4)9,619

489,878

76,232,440

(1,200,0001

17
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W6QLO OIL LTMITED

STATEMENT OF FINANCIAL POSITION

31 DECEMBEB.2022

ASSETS

NsLq[94-+!9ts
Property, P[ant and EquiPments

Current assets

Bank & Cash

Debtors

lssued and Futty paid shares: 73 shares @ TZS 100,000

Revaluation Reserve
Reserve & Surplus ' (Profit and Loss Account)

Non Current Liabilities

Ierm Loans

Current liabilities
Creditors
Taxation

Total Equity and liabitities

---7191i,8{ 80,181 ,772

500,000

1 2 ,500

7,100
23,629,188

25,527,)18

48,654,339 49,159,006

7 17 ,751,279 77,560,749

17,?53, 22,560,749

NOTES

15

2077
Tshs'OOO'

I? r(1ir999

-ie-i4is68

zo21
Tshs '00C'
63.189,953

---Zr, 
r es Bs3

4 5,703,003
5 9,487 ,177--=*q6itt

7,674,043
9,317 ,777---319e-mTq-

Tota I assets

EQUITY AND LIABILITIE5

Caoital and Reserves

Authorized Share Capital: 5.000 shares @TZS-L00'000 500'000

tssued Shars: 125 shares G, TZS 100,000 1 2'500

7,300
?1,629 ,388
25,017 ,651

6

I
7 ,259,183

769 o41

,o28 224

5,784,O45
7,677,972
8,462,O',\7

1

- *TcaTi4:,g$,sq7-
80,181 ,771

Above statement of Financial Position inctudes atl our Assets and Liabitities of Business' No expenses of

personaI or CaPitaL[ nature have been charged against revenue account. The stock is valued at cost or

net reatizable value , whichever is [esser' To the best of my knowtedge and betief, the above statement

of financiaI

6

DATED:

and fair view of Lhe state of affairs of the business'
grves



WORLD OIL LIMITED

sTATEMENT OF CHANGES IN OWNERS EQUITY

31 DECEMBER2022

Share

ca pita I

fi,et0incd
ea rnings

Tstat
Equity

Share capitaI At 01 January 7022

Retained earning b/forward

Proposed dividend

Profit/(Loss) for the year 2022

Retained earning at the end 2022

Share CapitaI at 01 January 7021

Retained earning b/forward

Proposed dividend

Profit for the year 2021

Retained earning at the end 2021

Tshs'000'

7,300

7,3OO

7,300

Tshs '000'

25,522,318

(1,200,000)

695,333

Tshs'000'

7,300

25,572,319

695,333

25,O17,651 25,024,951

26,232,440

(1,200,000)

489,878

7,300

76,232,440

489, 878

7,300 25,522,318 75,529,618
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1J DECt!t9EE-Z.0-u

!-o--LE_ S TO THE FTNANCIA

1 stqNlFtcANcE oF ACCOUNTTNC POLIcIES

Gen€r.rl lnFo.'I'at lot i

Warlc Oii L:ir.rted t5 a lrrntLe,l Ita[:llIi cCr]tpany rnCcrpo.aLed in Ta,!zania Ti-,€ Prirciple daIlvl'!lei 1s

iirafo,saleht,prtai.)ty/ ifueiStorasc!o,ldTrarrtilcrlat:cn,Theacdressotltsr0slsiercdoficdaeC
f).ili rt)ie ilidce Ci bJsincss ts Ptrt NC l7 ! l8,V J:,!v/enl ln(Jusirlal Arca,:cnrei(e A{Unrc'ipa(,rar Es Saiaarrt

rion .hd .c.ountine gotiCies

'ihesa ftrdrlcrat sl.rtemertt have been Drecaied :n aaaordancc \"ith the lrtcrn.lt)onal lln;n{iel ReCortilg

StanCarCs ,o.5mrtt ald IlL'drum-slzed eitrtres irsled iry fhe lr:Er$ationai Accountlrg sLanilarCs bodrd,

They are preFiared ti: Curreacv il.1ts of i3nrafl-iar Sllilijngs

a Accountil3 Convention

A!'f ille iliflvroJ5 yearg:he f:!rafcjal slaiemeni l-,avf heen preaaled !lder lhe hlstorrcai co5i

acrvcil'-!D,! A stmrxarir of nloic ifrlL'l)r:nnl arlulrrrtlr)g polic:esis 5et cut belole,

b Elgp-ertv,Plant .nd Equipment

l'relrs ot P!opert!, Plan( & EqurDrreni are measurcd i! cosl less denre'ratror,(ouIl[lrurnq e:19len{e and

ris.rgc of a:(ed d5sets is ce'triled ct- [ie frlarlager!]eili..

c qEPrcstlllqo

Deprectn!:ran rs charqed tc as tc alic.are rhr cos: of assets less lhclr residral valJes cver iheir estjmateci

trefui lr!*! o. redu(lfig lqs(aiinlcrt basis -he fclLovJlnE annijat rate5 are used for this pulposc

Mcti; Veni.lr 25 GC', !1 a

FuirrlurE ft Frl(iog! l? 5C'. rr a

Compulers [! Ac(€ssorlas ]7 50r ? a

Lan.C E $irldrrg 5 0C' P,r
Piaill & ua.ilraon/ 25-00i g a

ll thgre ls an indifattol thai lhere ha: been a tiSnrficant change in dcofec!atlc1 r.lfe, useful llle,or
resi(ldal ralue s1 an asset. ih€ cjepie(:atrcn c'lf,ai aSse,. r5 revise4prospec:ivety to refic(t ihe nev"

EXpectallgns

d lnventoriet,

!nverlCnps a'e siateC at th€ lowrr Oi COlt aac:9itrn! prl(e le!5 costs tO (Onlp'tetc aud 5eli. CoSl !5

Crt{:u[.]te{J u5)r19 fir5i in, firsl oJi (FlF0 Meliodl

e La!e-i!-d-9!!s,l L.gEsiY-a-E-le!

M,isiiaiesr!c,irrd(:tllrrzba:sqtra,rma(cred!llerrlr,dndllleie(elvab(e: do'rcfb4aflni(ltesi

f Trade paYablet

TrBde payab(es a.c'cbirga:icns on the basls oi rlorrral crecl! te,ms anC do not bear inleres: Trade

Pa)r'ables c€nominaled in a fcre]8n 4lJrr€ncy are (ransla'.ed 1,,1r 1ap23ni3 thitl!rgs at Reportlllg date

Foiergil Exchatge gains o. lossets r.e lrciuded jn olher incone

g Bank loa.!.1s and overdrltts

t.].ier(ist exDeilie i-( ieaoiloisec oe iic basis of the efiert:ve ictareil meihcd arc is incl!ded lr finance

( csir
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WORLD OIL LINTED

] I DECEMAER 2022

NOTES TO THE FTNANCIAL STATEi\ENT5. .CONT

] REGROUPINGS

Previou5 years {igures havc becn re-qrDuped'/'e-airanlleo Yrhcnc-Yef ilo'esJary su as to orlke llratn

co1: e.rssic vlth (srrE..i )car {igure:
to22 2021

Tlhs ooc' trlLoSQ.
4 CASH AND BANX BALANCE

Ca!I. rn hand arrC ba,rk baiailaa

5 DEBIORS & PREPAYM!N I
Dr5t0rr
Otha'r I eaervaElei [, prepaylnef ts

Va', reFuFarbte
lnsurance PreFari
St3lI Loair
Over paid PAYE

s,701,001 7,71,017
--"-----5. Toroor --- 3?4-nil

5,157,5.16
46,208

21,141

l.]21 0t.i
54i 089

6 CREOITORS & ACCRUALS

Trade Creditcrs
Audr( lee p.ryabte

Cr!y serytae Levy payabte

vat, corForal.e Tai, sDL, PAYE

liivoica Disccrnling
NH:F. HSLB,WCF f! COTWU

Drvideild Payatie

7 rE8SloAr!
Ban[ OD ' Co$r(rtec
Assa't FiffaqiS Scznta. Gr*'

0 TA{ATION
Cirrcraiior alx - Irao!t!:orl

Tax credt bl !

Iar pa?d c^ SeLf As:essment

W,'aar DarC

ACdrirun.i AJsoslrlre(ti 202C 6 2019

Provisicnel tax ptid dJrllg the y{-\tr

Tax Provlsron lor the yeat

5,391,191
14,477

7,319,429
7r 1,40E
24,092

2 499,399
r0,000

4,696,8 5 7

95r,1 82

7,677,972
(1,030,911)

(r 9, 181 )

(8 I 0,000)
1, 769,041,,

1,691
'1,200,000
7,259,181

......._ 14,575 _. 14,576

=-___:.1ll]ll" _-_-9l&19""

56 207
102 183

I 169 706

12,555,472
17 ,753,279 -

10



WORLD OIL LIMITED

]I DECEMBER 2022

OPERATING EXPENSES

9 Hospitalitv lncome
MT M,eru [! Othert
TBS, GFI A KOJ

Wcight & Measures

10 Direct Costs
Purchases oF fuel'Ov/n trucks
MotoI V*hicle Hiring fxpenses
lnsurance - Commercial Vehictc
tnsurance Goods in Transit
Lrcencc5

Travet:rng & nccomodal ron LrxpenEes

Motor Vehrcte Reparrs,lyres.Tubes ft Spare Parts
Trucks Lubricants
Parkrnq fxpenses
VJorl,.shop and ConsJmabtes

Truck Tlansrl and sccun[y
M/vchrcle lnspoctron &. Stjckers charges
Sumatra charqes, Road permits.Tolls.Carbon, DRC,Comesa, lJurund i cht
Ferry fees
V/eight I Measures
'f BSiGf I Oil Markrnq fees
Hc5prtalrty expenies
5(ructures meintaflance & Dcpot Consumabtes

1'l Personnel ExDenses

Sataries & wages
PPF i llssF Contribution
Skrlls & Devctopment Levy

Casuat Labour
Canteen er0eirses
ia!'mrnal bcnc'fits
Madrcal Pxpcnscs

Healt!) lflsur.lr(c 6 Workcrs comresallon
i rarnnr[g [i lntcryrew !,xpcr)ses

5taff Motrvatron
Overtrlre paymenI

I,778,867 8,548,059
2,820,818 4,452,37'.1

26,487 792,308
12,626,172 1J,7e2,734

2027
Tshs '000'

zo21

6.358.538

4,494,416

2,81 7,616
272,332
112,923
111,642
63,4J4
88, 101

4,41t
75,6b5
8,050
1,540

Tshs '000'

16,592,O95
3,814,1 8 6

1,086,1 43
29,1?5

'194,126

2,597,ZO4
3,922,O80

130,221
734,126
86,235

842,7 41

27,502
7,069,662

't6J,214
20,348

2,851,434
481 ,907
403,474 355,961

41 ,045,822 44,596,307

16,410.451,

1,921,850
2,739,676

31,349
1 65,01 7

3,593,644
3 ,9.15, 52C

7?8,448
1.089,393

101 ,487
705 01 8

17 994

202 1?.6

775 870

3,071,55E
295,822
127,191
120,29?
77,949
34,7 15

557
87,1 70

2,955
700

1 ,765 1,250
3,8t0,165 3,557,238



WORLD OIL LIMITED

:T OECEMBER 2O2Z

OPERATING EXPENSES

12 DeDre(lation & Amortizatlon
Depreciation

8.821.200 8,q$'68[

-------T7iz1-'2oo ---E@
13 Administratiotl

Telephonc Fa].lniernet I Postaqe

Adverirsemert costs

[. lcctriclty & u/ater

Pr:ntrnq & Stattonery
rltM{: & 05l-lA Fees

Fine & Penaities
Tru.k Caliibratio0 & Mcter Veriflcatron

Crti Serylce Charges

Professionai & Coniultancy fce5

Audit fees

Of flce equlpm{:lrt -Sepalr E Ma jntenance

Offrce [lotor veh]c!e rcpair [r maintcndnce

Cleantnq exPc'nses

Land r eft
Firc tlcellac5, & extinguroher senr'l(es

l-eg.lt iees

ELIldlng h n<ltlrtrlal Rlsk lnsurafce

tlon commc.claI veh)cle ln5urance

lnsurance for Bcnd

Stal{ U4rfo:rns

Travelllng exPenses

l" ur).,ral Pxpenses

SLtSScrlptlor expenses

Work Permit A Visas

Va{uatlon exDCnses

Srciid. EwURA & Busincss Llcence

Prcperty tax
Cff:cL- c'xPensc!

5uruoY fee;
RePair & Mantanance

C5R

Prtor Ycar Taxe's

fFvitonmcnl Audit [I Ptot fees

Realrzed t\change Loss

14 Financia!
Bank Charges & Commisslons

LoaD lnterests

' l3'3'll
3,744,289

#

1 32,855
1 3,649

1 31,823
1 60,5 29

27,O30
73,398

749,655
1 68,964

5 5, s31
10,000
44 ,140
69,644
7),344
54,997
d5,502
1 5,6E0

'113,691

91 ,974
60,304
77,169

41 1,029
4,800

32,392
24,858
I 3,321

3,169
I,659

64,675
21 ,416

260,3 5 6

1 0,800

111,094
74.056

z1 2,980
I 1 1,805
21,540
20,558

302,084
1 87,884
50.518
25.000
q7,136

7&.260
15,849

57.723
40,81 5

76,233
1C7,1 42

I 30,062
1 0,796
29,301

179.801

19.150
30, 1 20

11 ,472

1,905,878 2'448'578.

---- 
2o18:i64 - z,:<o'tas

7,560

112,485

.16,820

272.74Q

216,266
70,047

1 ,1 04,504

97,567

12



WORLD OIL LIMITED

DAR ES SALAAA,I

FINANCIAL STATEMENTS

FOR THE YEAR ENDING DECEMSER 2022

NOTES (Continued)

15 FIXED ASSETS:

Land

Tshs '000'

16,056,727
51 1 ,860

Computers &
Accessories

Motor
Vehicles,Trucks

& Trailers
Plant,Machinery &

Struc tures
Furniture,Fittings &

equiPment
Tshs'O0O' Tshs 000'

40,77O,689
531,999

15,926,047
3,047,080

lsE;50o---
wtP

Tshs '000'
Total'000

SEEE.EEIAI!N
At 1st January 2022
Charge for the period
Elirninated in disposaI
As at 31 Dccernbcr 2022

NET EQOK VALUE
As at 31 December 2022

As .rt 31 December 2021

?.78,982.
70,775

299,757

199,128
37,736

?.9,854

90,562

-_ __lt3,8e--8I
:./_?:59_-I_4.

5,37 6,915

____qpqr
146,257,656

Tshs '00O'

140,91 4,639

77,724,687
8,82 1 ,200

79,628,788

57,737,O41
5,604,878

-*.---,i1ro2,saz ---l41e,5at-

4,?29,453
I 90,06 5

3,367 ,469
't 31 ,506

736,864

62,893 1 6,882,430

_ _(33,-8e8)_
62,803,O72- 

_
19,973,127 1,498,975

(3 3,r?ql
86,51 1,988

-:+

861,984

13

1 6, 56 8,587

3,981,654

--"re8i;6s4

z1 ,329,560 3,98 1,654 59, 74 5 ,66 I
396.745

61,1 89.952



WORL0 OIL LtrvttTED

31 DECEA,\BER 2oZz

1 6 WEAR & TEAR SCHEDULE

cosT
At 1st Jan 2022
Additions
Disposals
As at 31st December 2022

Wear & Tear Allowance
CL'rimed upto ist Jdnuary

Annual rate for the year

Disposal

Totatw&Tfortheyear

Net Book Value 2022

Land
Tshs'00O'

't6,056,7L7

51 1,860

-r o-toa,5t7

16,568,587

( 3 3.89 8)
79 .6As.452

- 3,9E,t,654
140,914,639

5,186,850
(3 3,89 8 )

_J99,:rl_

Computers & Motor Vehicles,Trucks & plant,Machinery & Furniture,Fittings &

-",._ls#F.- 
_____+iimt_ +tl,+;, _+,,ffi__ ##6_ TOTAL

228,982
70,77 5

79 ,678,788
90,567

57,232,043

5,604 ,&78

(33,896)

40,770,689
531,999

41,302,6A7 4,279,453 1,981,654

Tsl's'0oo--

70,392.,962

7,186, i 06

(3 1,898)

4 729 453

299,717

199,1?.8

37,736

10,265,337

1,551,868

2,696,455

191 ,615

236,864

-.-. ,:.919?.111e- ,,,,,,..-,,,,.j-4-fi--,1-- =-..",--,-*dl1lt- r,eE1,654

'77,745.170

'14

62, E93



17 Co$PUTATION FOR PROVISION OF TAX

Profit- / (Loss) as Per accounts

Add:
Funerat exPenses

Donation
Pnor Year Taxes

Fines E PenattY

Depreciation

Les5.
Wear & Tear Atlowance

Adjusted Profit before Tax

Corporation Tax - Provision

Adjusted Profit/(Loss) after tax

TAX LIABILITY

CorPoration Tax - Provision

Less:

Tax credit b/f
Tax Paid on Setf Assessment

Additionat Assessments 2oz0 t' 2019

Withhotding Tax

Provisionat tax paid during the year

Tax Provision for the Year

18 WEAR & TEAR SCHEDULE

W. D. V. as at 01 'O1'TDZZ
Addition during the Year

DisPosat

TotaI

-r-e$l,Veal-gf-ear:
on opening
Etiminate on disPosaI

Charged for the Year
On addition @ 5096

TotaI

W.D.V' as at 31 -17.2027

1,646,515 ',l ,929,496

2_9?1

Tshs.
T:_hs-IQQQ'

8,82 1 ,200

4,800
1 0, 800

73,394

10, 56,7 13

16 7,

177,969,707
3,290,704

7 .263 ,715

82,083,069

385,1 06

3,1 70,607

17 g51 ,182 1'439 '619

19

17 951 ,182 1 ,439,619

1,773,190
(498,030)

713,193

2,677,972
(1,030,931 )

17 6 ,760 ,41 1

5,185,850

82,08 3,069

7,386,1 06

89 ,469,1 5

-- s1 s1g686 --n4J773d
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