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As director of the company, it is our responsibility tc prepare financial staiements for each flnancial period that

gives a true and fair vierr,r of the state of affair of the company as at the end of the financial perioo and of the profit

or loss of the company for the period. We are responsible for keeping proper accounting records in line with the

provisions of the companies Orcinance CAP 212, for taking reasonable steps to safeguard the assets of the

company and to prevent to and detect fraud and other inegularities.

We confirm that relevant accounting policies have been used and applied consistently, further we confirm that

reasonable prudent judgments and estimates have been made in the preparation of the financial statements for

the year ended 31st December, 2023

We also confirm that the applicable accounting standards have been followed and the financial statements have

been prepared on the going concern basis.

A*dit*rs
ln accordance with the provision of the Companies Ordinance and the company's Article of Association, a

resolution to re-appoint MKUKI CONSULTANT as auditors will be put to the Annual General lVeeting.

BY ORDER THE BOARD

Director

NAWSffi$; &eTwHiflffiffi

2 5 JUN 2O?I-

F. . Eox ztri8'9
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Report of the inrdependent auditors to the Directors of N&,1*#i- l-ii$trT$l: *r ti-re financia[ statements.

We have audited the financial statements set out on the pages 6 to 9 which have been prepared on the basis of

the accounting policies set out in Note 1.

We have obtainec alN the inforrnation and explanaticns, which to the best of our knowledge and belief were

necessary for the purposes of our audit and to provide a reasonable basis for our opinion.

!iiill;iL::{..:l'il,:ll:i'1lli:::.,t-:rl,lsi}:tlir'::,'i;l'lilt,. -., i, :., i:" -rl:.
The directors are responsible for preparation of the financial statements, which give a true and fair view of the

affairs of the company and its operation results. Our responsibility is to express an independent opinion on the

financial statements based on our audit.

Ar:dirnr's R*sp*nsibility
We conducted our audit in accordance with International Auditing Standards. Those standards require that we plan

and perform our audit to obtain reasonable assurance that the accounts are free from material misstatements. An

audit includes an examination of test basis, of evidence supporting the amounts and disclosures in the financial

statements.

An audit also includes assessing the accounting principles used and significant estimates made by directors, as

well as an evaluation the overall presentation of the financial statements. We believe that our audit provide a

reasonable basis for our opinion.
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Report cf the indepencient aucitors tc the Directors of -.- rril,i.ll.. i- i:;rir. :ii r:r the flnancial statements.

We have auditecj the flnanciai statements set oui cn the pages 6 to 9 rr,,hich have been preparec cr: the basis of

the accounting policies set cut in Note 1.

We have obtained aii the information and explanations, which to the best o{ our knowledge and belief were

necessary for the purposes of our audit and to provide a reasonable basis for our opinion.

',j'''i " 
i', . J :.TJ':r :

The directors are responsible for preparation of the financial statements, which give a true and fair view of the

affairs of the company and its operation results. Our responsibility is to express an independent opinion on the

financial statements based on our audit.

;1 lid i ll;:'' :, i{ *sI,r r:t :,i l:: li l-rr'

We conducted our audit in accordance with lnternational Auditing Standards. Those standards require that we plan

and perform our audit to obtain reasonable assurance that the accounts are free from material misstatements. An

audit includes an examination of test basis, of evidence supporting the amounts and disclosures in the financial

statements.

An audit also includes assessing the accounting principles used and significant estimates made by directors, as

well as an evaluation the overall presentation of the flnancial statements. We believe that our audit provide a

reasonable basis for our opinion.
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ln our opinion, the financial statements give a ti"ue and fair view of the state of the business's financial position at

31st December,2A23 and of its results and cash flows for the year ended in accordance with lnternational

Financial Repo(ing Standards and comply with the requirements of the Companies Ordinance (Cap 212).

Without qualifying our audit opinion, we draw attention to the business's system of internal controls. ln common

with many businesses of similar size and structure, the business's operations and the system of internal control is

dependent upon the closg involvement of the owners in the day to day running of the company affairs.

Where independent verification and confirmation of completeness and accuracy of the accounting records was

available, we have been obtained assurances from our audit techniques and procedures that all the kansactions

and account balance have been properly valued and disclosed in the financial statements.

ffiKLir{l fi#ru$#LTATS

cet ii$*il llilhli* A*r*r_:ilicilts

iln **hli* ilr**iic*l ff lS?

p.C, Srx 182I. irar ul $ail;r"'

ilat*
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NAMO L LIIU]TED

P.O.BOX 21189, DAR ES SALAAN/

-{i"lr1"ii-l,.ii.i.l'i'i.:i i.i\;\lif-liAl, I{l.li'i l,'f ,.. r,r!'l .ill}ilci::llrii::rii .'llr::j

Description

ASSETS

Non -current assets

Property ,Plant and Equipment

Current assets

Trade and other receivables

Cash and Bank balance

Tax Recoverable &Vat Claimable

Total assets

EQUITY AND LIABILITIES

Equity
Share capital

Retained earnings

TotalEquity
Non - Current Liability
Trade Creditors

loan kcb

Tax payable

2023 2022

Notes TZS

9 5,997,891,,972.37 4,024,678,289.78

5,987,89L,972.37 4,024,618,289.78

TZS

6

8

8s2,897,614.47

979,60s,673.62

7,593,655,755.78

1",894,565,897 .47

268,882,055.53

828,61.9,596.67

9,5L4,057,0L6.24 7,016,685,839.45

76,542,500.00

|.267,L36,559.72)

76,542,5A0.O0

(113,703,605.35)

(79O,594,059.72) (37,161,105.35)

7 7,932,964,204.35

9 7,524,889,225.62

L46,791,646.O0

3,563,4O4,759.73

3,392,7OO,827.47

97,74L,958.A4

9,514,051,016.25 7,016,685,839.45

The Notes on poges 70 to 77 ore on Integrol part of these Financial Stotements.

DATE

atl:tfaw

NAEflOE,

2 5 JUN 202I,

P. (). Box 21189

a

j



NANIO L LlIVITED

P.O.BOX 21189, DAR ES SALAAM

s']'A'l'ili."{ilHt'11}r r*,'",tFl?.ilHHNlitYil iNC[]]",1I ta]]llHil Yil,,\L i:,r*L]il1] 31DLCil}.tHilil,:l]23

Description

Revenue

Direct Costs

Gross Profit

Operating Expenses

Distribution Costs '
Other Expenses

Operating profit l( Loss)

Finance lncome

Finance Costs

Profit/(Loss) before lncome tax

lncome tax expenses

Net Profit/(Loss) for the year

2023

TZS

10,584,756,000.00

(7,58A,523,371.03)

2422

6,628,6;44,309.76

(4,63L,!79,788.89)

Note TZS

2

3

4

3,004,232,628.97 7,997,464,524.87

(2,886,72O,263.11) {1.,727,635,205.64)

117,5L2,365.86 269,829,3L5.23

(92,7L4,234.96) (238,536,L42.L61

8

24,798,L3O.90 3L,293,L73.47

(7,439,439.271 (9,387,957.921

17,358,697.63 2L,9O5,22L.L5

The Notes on poges 70 to 77 ore on lntegral part of these Financiol Stotements.

DATE

a r lo( uu+

? 5 JUN ?O?I

p.0. t."t;- 21x89
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NAN/O L LIl\/]TED

P.O.BOX 21189, DAR ES SALAAIM

j_fiTfi'lfX-fa/if at{il_af {\-f,_,lllT1-f.1nTtY)_1._rrFl-:'*rr\ }r\:fafi{nfnaf i'!4i1LrI-. t.i\ l.t.rt.'1J I ll.rt1 l l'lr. YlLi.tl-1 t.:.i\l.ii.ti ., i:-i:1,(,l"trl lr-rt:'-l. l.lJ-:.]

Share

Capital

TZS

Retained

Earning

TZS

Total

TZS

Balance as at llanuary 2A22

Profit for the year

As at 31 December 2022

76,542,5OO.A0 (135,608,826.50) (85,608,826.50)

21,905,227.1,5 21,905,22'.1,.15

76,542,5AA.00 (113,703,605.35) (37,161,1O5.35)

Share

Capital

TZS

Retained

Earning

TZS

Total

TZS

Balance as at lJanuary 2023 76,542,500.00 (284,495,251.35) (2O7,952,751.35)

Profit for the year 77,358,691..63 17,358,691.63

As at 31 December 2023 76,542,500.00 (267 ,136 ,559 .7 21 1190 ,594 ,O59 .7 2l

The Notes on pages 70 to 77 ore an Integrol port of these Finqncial Stotements.

DATE

P rlo e lu>t

N

15

P. CI.

Ju|\

Box

?0?l-

9

2\"1s9



NAMOL LIMITED

P.O. BOX 21189, DAR ES SALAAM

.),.r1i .,.!!Li!: 1:t (.J1Jl: 1'Ll'!\ i'lJ r: I !ii l.Jrl.L'tiUf,l\ aU(J

Description

Operating activities
Profit /(Loss) before tax

Adjustment for:
Depreciation '
(l ncrease)lDecrease in Receivables

I ncrease/{Decrease) in Payables

loan repayment & facilities
Cash Generated from Operating Activities

Tax prior year '

2423 2022

24,798,!30.90 31.,293,L73.O7

1,961,0L9,138.09'.J,,342,830,330.42
(118,843,258.53) {1,656,696,056.75}
4,574,854,029.77 1,,3O'.J,,664,275.92

(1.,767,8LL,601.45) {948,695,899.95)
4,674,OL6,438.78 70,405,822.7'.J,

TZSTZS

(24,000,000.00)

(15,000,000.00)
(59,744,'/94.24)

(18,000,000.00)lncome Tax id

Net cash Generated from Operating Activities 4,635,A16,438.78 (7,339,97L.531

lnvesting activities
Addition of non-current Assets (4,066,949,537.64) (3,358,355,793.46)

Disposal of a non-current asset L42,555,7L6.95 150,850,000.00

Net cash Generated from Operating Activities (3,924,292,820.69) {3,2O7,505,793.46)

Financing activities
Change in working Capital/Drawi ngs

Loan 3,392,7OO,827.O7

. 
Net cash Generated from Operating Activities - 3,392,70O827.07

Movement in cash and cash equivalent
Cash and Cash equivalents as at l january 268,882,055.53 9'J-,O25,993.45

Net increase/(Decrease) in Cash and Cash equivalent
Cash and Cash equivalents as at 31 December
2023

770,723,618.09 177,856,062.08

The Notes on poges 70 to 77 are an lntegrol part of these Finonciol Statements.

979,605,673.62 269,992,055.53

DATE t -

arlo0?n'l

?.5 lu\\ t$?l-

2iLus
P"o

'f40s'
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,',r', .'.,,, : ., i.' ., . .'i'l'|1]f.i:,..,..,
tiOTE - 01' SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The significant accounting policies adopted in the preparaticn of these general purpose flnancial statements are

set out below:

a) Basis of Preparation

The financial statements are prepared on a going concern basis in compliance with lnternational Financial

Reporting Standards (IFRS). The measurements basis used in the historical cost basis except where
othenrvise stated in the accounting policies below. The financial statements are presented in Tanzania

Shillings (TZS) which is also the funciional currency.

The preparation of financial statements is in conformity with lnternational Financial Reporting Standards that
requires the use of estimates and assumptions, lt also requires the management to exercise its judgment in
the process of applying the accounting policies adopted by the company. Although such estimates and
assumptions are bdsed on the directors' best knowledge of the information available, actual results may differ
from those estimates. The judgments and estimates are reviewed at the end of each reporting period, and
any revisions to such estimates are recognized in the year in which the revision is made.

b) Translation of Foreign Currencies

On initial recognition, all transactions are recorded in the functional currency (the currency of the primary
economic environment in which the organization operates), which is Tanzania Shillings (TZS). Transactions
in foreign currencies during the year are converted into the functional currency using the exchange rate

' prevailing at the average rate.

Monetary assets and liabilities at the balance sheet date denominated in foreign currencies are translated

into the functionalcurrency using the exchange rate prevailing as at that date. The resulting foreign exchange
gains and losses from the settlement of such transactions and from year-end translation are recognized on a
net basis in the statement of income and expenditure account in the year in which they arise.

c)'Revenue Recognition

Revenue represents the fair value of consideration received or receivable for be sale of seryices in the course
of the company's activities. lt is recognized when it is probable that future economic benefits will flow to the

company and the amount of revenue can be

Measured reliably. lt is stated net of Value Added Tax, rebates and trade discounts. Cash discounts are
included as part of finance costs, Sale of services is recognized upon performance of the service to be
provided.

77
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d) Property, Plant and Equipment

Ail categories of properhT, plant and equipment are initlally recognized at cost and subsequently carried at

cost less accurnulated depreciation and accumulated impairment losses. Cost includes expenditure directly

attributable to the acouisition of the assets. Computer software, including the operating system that is an

integral part of the related hardware is capitalized as part of the computer equipment. Ali other items of
prope(y, plant and equipment are subsequently carried at cost Iess accumulated depreciation and

accumulated impairment losses.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as

appropriate, only when it is probabte that future economic benefits associated with the itenr will flow to the

company and the cost of the item can be measured reliably. Repairs and maintenance expenses are charges

to the statement of income and expenditure account in the year in which they are incurred.

lncreases in the carrying amount arising on revaluation are recognized in other comprehensive income and

accumulated in equity under the heading of revaluation surplus. Decreases that offset previous increases of
the same asset are recognized in other comprehensive income. All other decreases are charged to the profit

and loss account. Annual, the difference between depreciation charge based on the revalue carrying amount
of the asset charged to the statement of income and expenditure account and depreciation based on the

asset's original cost is transferred from the revaluation surplus reserve to retained earnings.

Depreciation is calculated using the reducing method to write down the cost or the revalue amount of each

asset to its residual value using the following annual rates:

Name ofAsset
Land and Building

Offlce Equipment

Furniture & Fittings

Motor Vehicles

Truck & Trailer

Computers

Depreciation %

5.00%

25.00%.

12.5?a/o

37.50Y0

25.000/0.

37.50Yo

Gains and losses on disposal of property, plant and equipment are determined by reference to their carrying
amount and are taken into account in determining operation profit. On disposal of revalue assets, amounts in

the revaluation surplus reserve relating to that asset are transferred to retained earnings.

12



e) Frovision f or Liabilities and Charges

provisions are recognized when the organization has a present legalor constrictive obligation as a result of

past events, it is probable that an outflow of resources enrbodying economic benefits will be required to settle

the obligation, and a reliable estimate of the amount of the obligation can be made.

f) Cash and Cash Equivalents

Cash and cash equivalents include cash in hand and demand and term deposits, with maturities of three

months or less from date of acquisiti0n, that are readily convertible to known arnounts of cash and which are

subject to an insignificant risk of changes in value, net of bank overdrafts.

g) Bad and Doubtful Debts

Specific provision is made for all known doubtful debts. Bad debts are written off when all reasonable steps to

recover them have'been taken without success.

h) Comparative Figures

Previous year's figures have been grouped wherever considered necessary to make them comparable with

current year's flgures.

13



NAMOL LIMITID
P,O.BOX 21189, DAR ES SALAAM
NOTES OF THE FINANCIAL STATEMENTS

NOTE

NOTE 2

NOTE 3

NOTE 4

2023

TZS
2022

TZS
TURNOVER
Transpoftation lncome
Other Income

Total lncome

DIRECT COST
Fuel ' I

Driver periderm

Motor vehicle spares& reapair
Tyre and TubeslRetreading
Sumatra
Boarder"Expenses
Tracking Expenses
c28
Total Direct Expenses
OPERATING EXPENSES
Ad ministrative Expenses
Business licence& Permits
Comesa
Audit & Accounting Fees
Depreciations
Drop Off charges
Electricity & Water bill(Yard)
Insurance Expenses
I nternet se rvices(Flash net)
NSSF contributions
Office operation and other expenses
Rent expenses
Salary & wages
Security expenses
Skills& Development levy
Telephone & Postage expenses
Stationaries &Office expenses
Wcf expenses
Stamp Dug
Brela
legalcharges
TPA Charges
Agency Fee

Work shop expenses

10,584,756,000.00 6,628,644,309.76

10,584,7s6,000.00 6,628,644,s09.7 6

s,845,98s,080.00
690,600,000.00
163,473,771.58

65,627,118.65
23,865,000.00

705,815,680.00
25,016,920.80
60,139,800.00

3,279,781 ,349.06
549,053,146.10
60,519,551.13
47,076,270.93
19,520,000.00

620,518,658.59
6,978,813.08

47,732,AOO.OO

7 ,580,523,371.03 4,631 ,179,788.89

300,000.00
65,790,000.00
1,500,000.00

1 ,961 ,019,1 38.09
29,742,968.90

1,275,000.00
369,659,554.10

2,888,000.00
14,820,000.00
12,205,677.94
23,541,000.00

184,200,000.00
14,900,000.00
6,817,500.00
1,542,000.00

12,920,084.75
795,000.00
288,000.00
22,000.oo
25,423.73

19,780,359.66

200,000.00
59,360,000.00
1,000,000.00

1 ,342,830,330.42
17,800,869.16

875,000.00
38,544,688.20

1,864,000.00
14,820,000.00

305,084.75
28,080,000.00

148,200,000.00
11,000,000.00

5,928,000.00
73,729.00

874,965.94
650,400.00
280,800.00

22,AO0.OO

16,949.00
19,364,771.17
35,543,618.00

74



ShippinE N-ine

Cfs Charges

Travelling expenses
Yard Construction Expenses
Transport expenses
Hardware expenses
Construction expenses
Lobours
Directors remu nerations
Shahdad Alhadad
Hafidhi Mohamed Ally

Tota I Administrative expenses

Financing ExpenseS '
Bank Charges
Loan Processing fees
lnterest On loan

Total Finance expenses
TOTAL "O PE RATING EXPENS ES

CASH AND CASH EQUIVALENTS:
Cash at Bank

Cash in Hand

Total
TRADE RECEIVABLES:
Sundry Debtors
Vat claimable "amount
Advance Payment on Trailer

Total
TRADE PAYABLES:
Trade Creditors
Accruals Expenses

loan kcb
Tax payable

Total
TAXATION:
ProfiV(Loss) before taxation
Add: Depreeiation

Penalty/Donation

Less: Wear and Tear Allowance
Adjusted Taxable profiVloss
Tax Expenses for the year
Balance b/d

Tax paid During the year/Provision
Tax payable /Carried Forward

39,300.00
7 ,977,944.00

33,898,305.08

20,226,440.65
34,809,322.09
29,237,288.12
12,500,000.00

12,000,000.00
12,000,000.00

2,886,720,263.11 1,727,635,205.64

3,694,944.34 5,401,360.12
222,956,554.05

14,178,227.99
238,536,142.16

89,O19,290.62

2,979,434,498.O7 1,966,171,347.80

979,605,673.62 264,969,917.54
3,912,137.99

979,605,673.62 268,882,055.53

92 714 96

NOTE 5

NOTE 6

NOTE 7

NOTE 8

734,036,355.94
819,111,072.38

1 ,160,529,541.53

2,538,974,809.52 2,713,676,969.85

7,931,464,204.35 3,534,293,159.73
1,500,000.0a 29,111 ,000.00

1,624,889,225.62 2,232,171,285.54
146,791,646.00 97,741 ,95B.OO

9,704,645,075.97 5,893,31 7 ,403.27

24,798,130.90 31,293,173.07
106,760.27

24,798,134.90

852,879,614.47
1,686,095,1 9s.05

(1s,000,000.00)
(7,s60,s60.73)

31,399,933.33
106,760.27

31,293,173.07
9,387,951.92
(8e6,476.21)

(18,000,000.00)
(9,508,524.29)

1.5

24,798,130.90
7,439,439.27
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NOTE 9 LONG TERM LOAr,!
O utstanding Loan- Pnnciple
O utstanding Loa n- Principle(kcb)
O utstanding lnterest

Totai

681,344,469.4A
943,544,756.22

1 ,160,529,541 .53

2,232,171,285.54

1,624,889,225.62 3,392,7A0,827.07
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NOTE

NAI'1CL L]IIITED

P O,BOX 21189, DAR ES SALAAN4

NOTES OF II-IE FINANCIAL SIATEI\4ENTS

and

Cost va !e

At o{ the year

Add ition

TZS

1,311,091,813.55 1,5,1 28,81,4.00

2,117 ,611,283.98 1,412,582,130.44 281,023,093.22 249,733,030.00

10

TZS

L1,906,776.-94 1,641,933.01

TZS

6,312,645,776.91,

4,A65,949 ,537 .64

At the end of the

of the year 1,771

for the

25.00% 31.50",t,

Ei1 11,r,320j,00.1 4

25.00% 0.aa% 12.50%

4,672,185.01, 1,,463,999.24 1,s60,840,598.12

25lutt ZOZ;,

F- 0. tsox #Ii8$

7 ,151,901.22 ,116.94

5,576,509.00 1,,530,124.40At end of the Vear 1,088,619,151.17 1,,111,,711,,048.66 111,218,405.99

Net book value

185,533,501.23 249,733,030.00 6,330,261.94 1,1,1,208.61As at 31 Dec 2022 3,934,28L,069.27 1,611,902,89s.33

1 ,234,597.93 111,933.78 4,024,618,289.78As at 31 Dec 2021 3,2t0,153,525.33 136,621,130.40 9,830,508.75

Date

17

TZS

249.733.030.00 1 641 sli 01 101.t? 668 411 60

,W


