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OUR MISSION
“We are committed to build a world class food

 experience, to nourish, enrich and delight the taste 

buds of Ghana and beyond.”

OUR VISION
“With our Super Ability, Our Core Values and our 

experience in processing and food innovations, 

we excel and expand to new segment with excellent 

quality and exceptional value in Food industry and 

beyond.”
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Financial highlights  
 2018 2017 Change 

    

Revenue
    

      

Operating prot
    

      

Prot/(Loss) before taxation

    
      

Prot/(Loss) after taxation

   

     
     

Cash ow from operating activities

    

       

Shareholder's funds

    
       

Capital expenditure

    
     
    

Basic earnings per share (Gh¢)

    

      

Diluted earnings per share (Gh¢)

    
      

Dividend per share

  

    

Net assets per share (Gh¢)

  
   
   

Prot/ (Loss) before taxation 
margin (%)

 
  

      

Prot/ (Loss) after taxation (%)

   
   

   

  

-22.98444,044.00342,020.00
   

   

-184.90-120,392.00102,216.00

   
   

32.13-253,765.00-335,304.00

   
   

37.79-252,299.00-347,641.00

   

   
   

-173.45395,379.00290,407.00

-0.06 -0.04

-0.06 -0.04

0.53 0.53

0.57 -0.57

0.57 -0.56

   

      

0.003,177,070.003,177,070.00

   
     

0.000.000.00

0.00 0.00 0.00

0.00

   
   
   

45.45

37.79

0.26

1.46
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Corporate Information

Directors:    Charles Darko    (Chairman)
     Leticia Osafo - Addo   (Managing Director)
     Fuseini Issah    (Non Executive)
     Kwame Osafo – Addo  (Non Executive)
     Kwado Opoku Okoh  (Non Executive)
     Awo Dede Osafo – Addo  (Non Executive)
     Tutu Kwachie    (Non Executive)

Company Secretary:  Charles Atuahene

Registered ofce:   West Coast Dyeing Company
     Heavy Industrial Area
     Tema

Postal Address:   P. O. Box B186
     C2, Tema

Auditors:    IAKO Consult
     P. O. Box 617
     Teshie - Nungua Estates
     Accra

Bankers:    Zenith Bank Ghana Limited
     Unibank Ghana Limited
     Agricultural Development Bank
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MAJOR SHAREHOLDERS (TOP 10) AS ON 31ST DEC. 2018

Member Name Shares %

384773 Unisecurities Proprietary Account 3,209,774 53.71

384798 Mrs Leticia Osafo-Addo
 

2,500,000 41.83

391046 Intrepid Venture Capital Financing
 

43,100
 

0.72

384795 Ghana Oil Palm Devlop.Corp. Spc.Fnd. 41,667
 

0.70

384794 Ghana Oil Palm Devlop.Corp. Staff.Pf

 

41,667

 

0.70

376855 STD Noms TVL PTY/Heritage Fund Ltd.

 

41,600

 

0.70

384793 Kinmpton Master Trust Scheme 27,778 0.46

384782 NCA Provident Fund 13 900 0.23

384789 MR. K O Osafo-Addo

 

10,000

 

0.17

384781 Enterprise Tier 3

 

9,700

 

0.16

Reported Total

 

5,939,186 99.38

Not Reported

 

36,867

 

0.62

Grand Total

 

5,976,053 100
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 Notice of Meeting
         

 SAMBA FOODS LIMITED 

NOTICE OF 4TH  ANNUAL GENERAL MEETING (AGM). 

NOTICE is hereby given that the 4th Annual General Meeting (AGM) for 2018 for the Members of SAMBA 

FOODS LIMITED to be held on the premises of Samba Foods Ltd (West Coast Dyeing Ltd. compound, 

Heavy Industrial Area, Tema, Ghana) on Friday 12th July 2019 at 11:00 AM.

AGENDA 

1. To receive and consider the reports of Directors and Auditors together with the nancial 

statement for the year ended 31st December 2018 

2. To authorize the Directors to x the Auditors Remunerations 

3. Any other business. 

A member who is entitled to attend and vote at this meeting may appoint some other person as a 

proxy who need not be a member of the company to attend and vote instead of him or her. 

 

Dated this 29th March 2019 

BY ORDER OF THE BOARD 

TEMA 

 

Registered Ofce, 

West Coast Dyeing Industries Compound 

Heavy Industrial Area, Tema-Ghana 
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nother year has come to a close, and I as Chairman of 

Athe Board of Directors of Samba Foods Ltd., am 
th

delighted to welcome you to the 4  Annual General 
Meeting of your company.

As a board, we aim to provide your company with sound 
policies and safeguard the interest of shareholders and all 
other stakeholders of the company. We were therefore not 
enthused about the 25% negative variance in the 2018 
nancial report. Management has however instituted 
measures to mitigate against such future occurrence. From all 
indications, the measures seem to be impacting positively on 
operations, as the Mid-year nancial reports for 2019 indicate 
a signicant increase of 26% in revenue as against the 2018 
Financial Year.

SAMBA FOODS continues to conduct business in a socially 
responsible manner, and support the sustainable development 
of the community through incentives aimed at creating a 
positive impact in the areas where we operate.

We always believe in following best manufacturing practices which is key for achieving its long-term 
objectives. We are believers in compliance of the law and regulations, adopting transparent systems, 
safeguarding the interest of all stake holders and creating an environment of trust and condence, by 
means of transparency and timely disclosure of information.
As an infant member of the Ghana Stock Exchange, SAMBA FOODS is doing reasonably well, despite all 
the challenges and constraints facing the manufacturing sector- particularly Agri business as a whole. 
The company keep intensifying its efforts to developing the local retail market and the large export 
clients, thereby creating value and providing customized solutions to local and global clients in the 
country and abroad. SAMBA FOODS is known and recognised in maintaining high standards in the 
factory, while growing a very strong relationship with the universities and the research institutions and 
vendors in order to create unmatched products and service levels to sustain customer satisfaction and 
retention.

I sincerely commend our work force for their resilience, commitment and dedication towards work, and 
pray they continue to give their best in the coming years. In conclusion, ladies and gentlemen, I will like 
to, on behalf of the board of directors and the entire team of Samba Foods ltd. to thank you, our 
distinguished shareholders for your support and trust. Though your company saw a slight 'hip-cup” in 
the tear under review, this has been taken care of. The company is on the right track with intense focus on 
target. I know as shareholders you are yarning to see prots which I completely agree with you. I am 
absolutely condent that, with the passion, hard work and commitment of the team and your 
unwavering support, your company will arrive at the ultimate destination of a food processing emporium 
where prots will be a way of life.

Finally, with respect to you distinguished ladies and gentlemen, I would   like to leave you a quote I 
overheard over the Christmas holidays, and I quote; dear Santa, this year I would like to a low negative 
variance and high positive variance in our company's nancials. Please don't mix them up like last year. 
Thank you and bless us all.
Thank you for your attention.

Mr. Charles Tetteh Darko
Chairman

CHAIRMAN'S REVIEW
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MANAGING DIRECTOR'S REVIEW

Access to both quality and quantity of raw materials remain a challenge, pragmatic efforts need to be 
made to overcome this perineal challenge. To put an end this, raw material buying centre has been 
located in Tamale to stock ground nuts and pepper during bumper harvest.

At the enterprise level, the constraints of low level of production due to limited working capital and 
restricted space at our factory, negates our desire for increased production to respond to the increased 
demand for our products. This situation has sparked discussions on the relocation of our facility to our own 
3.34 acre industrial property in Tema where a more spacious and state of the art food processing factory 
will be built. Efforts are also being made to access the 1D1F initiative of the government for this expansion 
program.

One major client with the highest demand for groundnuts based products due their own internal 
difculties, was unable to place orders from us for 12 months. This certainly had a serious negative impact 
on our total revenue for the year 2018. The situation has served as a learning curve for management not 
to depend heavily on one big client, but rather broaden our cliental base.
The challenges which accounted for our negative variance have been identied and rectied. As at mid-
year ending June 2019, our balance sheet is in a stronger position than the previous corresponding 
period.  This shows in our mid-year management report where revenue for the mid-year of 2019 stands 
26 % against nancial year 2018.  Quite an impressive performance. It is our fervent hope 2019 will be a 
promising year.

OUTLOOK.
Ladies and gentlemen, the outlook for Samba foods remains positive and we anticipate a strong nancial 
performance in 2019. Our client with the highest demand for groundnut-based products has resumed 
operation and orders shave started. There is an increased demand of the Shito and also other products 
have been developed for KFC restaurants across Ghana. 

More exports markets have been identied and samples have been delivered, this we hope will translate 
into actual orders. Though insufcient working capital was an issue last year, we have been quite 
innovative without going for a bank over-draft, but rather relied on market credits from our raw material 
suppliers.

On behalf of the board, I am pleased to welcome you our 
thcherished shareholders, and all the invited personalities to our 4  

Annual General Meeting and the review of the nancial results of 
st

Samba Foods Ltd. for the year ending 31  December 2018.

 I will also take the opportunity to highlight a number of signicant 
events during the year under review. The year 2018 proved to be 
very challenging for the company and management was 
extremely disappointed, instead of improving on our brilliant 
2017 performance, we had to concede a 25% negative variance 
in revenue for the year under review.

Other general challenges continue include high utility tariffs, 
though availability and supply have been quite regular and 
consistent. Tax regimes have been confusing especially for SMEs. 
It is hoped that with time, we may be able to decipher the kind of 
advantages or disadvantages these taxes are supposed to give.
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MANAGING DIRECTOR'S REVIEW  (CONT’D)
A GREAT TEAM.
We have an expert and highly capable team of people, who combine their skills to work together for the 
benet of the company. It is a pleasure to work with them all. Looking after our employees is vital and we 
will be focusing on improving our safety performance, continuous education and training, and of 
course renumeration as the company's nancial positions improves. 

The company was recognised and won 2 awards in the year 2018.
1. SMEGA'17 SME Technology Adoption Award- Awarded by SME Ghana Awards.
2. SMEGA'17 SME Trade Sector Award for Food and Water Products- Awarded by SME Ghana 
Awards.
To all of the SAMBA team, our shareholder, employees, clients and industry partners, thank you for your 
dedication and for being part of our business during the year 2018. We remain committed to achieving 
our vision of being a major player in the food processing sector in Ghana and beyond.
Thank You

Leticia Osafo-Addo (Mrs.)
Managing Director
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We have audited the nancial statements of SAMBA FOODS LIMITED (the Company), which comprise 
the statement of nancial position as at December 31, 2018, and the statement of comprehensive 
income, statement of changes in equity and statement of cash ows for the year then ended, and notes 
to the nancial statements, including a summary of signicant accounting policies. 

In our opinion, the accompanying nancial statements present a true and fair view of the nancial 
position of the Company as at December 31, 2018, and its nancial performance and its cash ows for 
the year then ended in accordance with International Financial Reporting Standards (IFRSs). 

BASIS FOR OPINION 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit 
of the Financial Statements section of our report. We are independent of the Company in accordance 
with the International Ethics Standards Board for Accountants' Code of Ethics for Professional 
Accountants (IESBA Code) together with the ethical requirements that are relevant to our audit of the 
nancial statements in Ghana, and we have fullled our other ethical responsibilities in accordance 
with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is 
sufcient and appropriate to provide a basis for our opinion. 

KEY AUDIT MATTERS 
Key audit matters are those matters that, in our professional judgment, were of most signicance in our 
audit of the nancial statements of the current period. These matters were addressed in the context of 
our audit of the nancial statements as a whole, and in forming our opinion thereon, and we do not 
provide a separate opinion on these matters. 

Responsibilities of Directors and Those Charged with Governance for the Financial Statements 

The directors are responsible for the preparation and fair presentation of the nancial statements in 
accordance with IFRSs, and for such internal control as the directors determine is necessary to enable 
the preparation of nancial statements that are free from material misstatement, whether due to fraud 
or error. 

In preparing the nancial statements, the directors are responsible for assessing the Company's ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless the directors either intend to liquidate the Company or to 
cease operations, or have no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company's nancial reporting 
process. 

REPORT OF THE INDEPENDENT AUDITOR 
TO MEMBERS OF SAMBA FOODS LIMITED
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Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the nancial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report that 
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 
audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to inuence the economic decisions of users taken on 
the basis of these nancial statements. 

Report on Other Legal and Regulatory Requirements 

The Companies Code, 1963 (Act 179) requires that in carrying out our audit we consider and report on 
the following matters.  We conrm that:

i) we have obtained all the information and explanations which to the best of our knowledge and 
belief were necessary for the purposes of our audit; and

ii) in our opinion, proper books of account have been kept by the Company, so far as it appears from 
our examination of those books.

                                                              

REPORT OF THE INDEPENDENT AUDITOR
(Cont’d)
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In accordance with the requirements of section 132 of the Companies Act, 1963, (Act 179), the 
Directors have the pleasure in presenting the report of the Company for the year ended 31 December, 
2018. 

Statement of Directors' Responsibilities

The Directors are responsible for the preparation of nancial statements for each nancial year which 
gives a true and fair view of the state of affairs of the company and of the prot or loss and cash ows 
for that period. In preparing these nancial statements, the Directors have selected suitable 
accounting policies and then applied them consistently, made judgements and estimates that are 
reasonable and prudent and followed International Financial Reporting Standards (IFRS) and the 
requirements of the Companies Code, 1963 (Act 179).

The Directors are responsible for ensuring that the Company keeps proper accounting records that 
disclose with reasonable accuracy, at any time, the nancial position of the Company.  The Directors 
are also responsible for safeguarding the assets of the Company and taking reasonable steps for the 
prevention and detection of fraud and other irregularities.

Principal Activities

The principal activity of the company include the following:
I. Food Processing
II. Producers of Spices
III. Farming
IV. Exporters of Processed Foods

Financial results 

The results of the Company are set out on pages 6 to 33. The Company recorded a net loss after tax of 
GH¢347,641 in 2018 as against a net loss of GH¢ 252,299 in 2017. The increase in Loss was as a 
result of reduction in interest income in the year under consideration.

Dividend

The Directors do not recommend the payment of dividend for the period ended 31 December, 2018.

Auditors

In accordance with section 134(5) of the Companies Code, 1963, Iako Consult will continue in ofce 
as Auditors of the company.

REPORT OF THE DIRECTORS
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Financial Statements

Statement Of Comprehensive Income For 
The Year Ended 31 December 2018

 
 

Notes

 

2018

  

2017

 
  

GH¢

  

GH¢

 

Income

 

4

 

342,020

  

444,044

 
     

Direct Expenses

 

5

      

(239,804)

  

(323,652)

 
     

Gross Prot/(Loss)  

        

102,216

   

(120,392)

 

     
Other Income

 

8

          

-

   

88,990

 

     Administrative
 

Expenses
 

6
      

(265,531)
  

(300,638)
 

     

Depreciation and Amortization  10       (171,417)  (158,947) 

     

Finance Charges
 

7
          

(572)
  

(3,562)
 

     

     

Net Prot/(Loss) Before Taxation

 
 

(335,304)

  

(253,765)

 

 
 

   

     

Tax Expense

 

11a

 

(12,337)

  

1,466

 

 
 

   

     

Net Prot/(Loss)  After Taxation

 
 

(347,641)

  

(252,299)
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STATEMENT OF FINANCIAL POSITION AS 
AT 31 DECEMBER 2018

29th March, 2019
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Financial Statements

Statements Of Cash Flow As At 

31st December, 2017
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Financial Statements

Statements Of Change In Equity As At 31st December, 2018
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Notes
NOTES TO THE FINANCIAL STATEMENTS

1.0 CORPORATE INFORMATION

NATURE OF COMPANY

Samba Foods is a limited liability company incorporated in Ghana under the Companies Code 1963, 
Act 179. The company is domiciled in Ghana with its registered ofce at West Coast Dyeing Company, 
Heavy Industrial Area, Tema. 

The company is authorized and licensed by the Ghana Stock Exchange to trade on the stock exchange. 
The Registrar of Companies also accords the company the legal and regulatory mandate to undertake 
the following:

I. Food Processing
II. Producers of Spices
III. Farming
IV. Exporters of Processed Foods
 
Authorization for Publication 
The nancial statements of the company for the year ended 31st December 2018 were authorized for 
issue in accordance with a resolution of the directors on 29th March , 2019 

Judgments and Estimates
The presentation of nancial statements in conformity with IFRS requires management to make 
judgments, estimates and assumptions that affects the application of policies and reported amounts of 
assets and liabilities, income and expenses. The estimates and associated assumptions are based on 
historical experience and various other factors that are believed to be reasonable under the 
circumstances, the results of which form the basis of making the judgments about carrying values of 
assets and liabilities that are not readily apparent from other sources. Actual results may differ from these 
estimates.

The estimates and the underlying assumptions are reviewed on an on-going basis. Revisions to 
accounting estimates are recognized in the period in which the estimates is revised if the revision affects 
only that period, or in the period of the revision and future periods if the revision affects both current and 
future periods.

In particular, information about signicant areas of estimation uncertainty and critical judgments in 
applying accounting policies that have the most signicant effect on the amount recognized in the 
nancial statements are described in the note 3

Going concern 
The company's management has made an assessment of the company's ability to continue as a going 
concern and is satised that the company has the resources to continue in business for the foreseeable 
future. Furthermore, the management is not aware of any material uncertainties that may cast signicant 
doubt upon the company's ability to continue as a going concern. Therefore, the nancial statements 
continue to be prepared on the going concern basis.
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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F O O D SNotes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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Notes (Continued)
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FINANCIAL TRANSPARENCY
AND INFORMATION DISCLOSURE

5 yrs. Since 2014
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4th Annual General Meeting for Samba Foods Ltd.
to be held on the premises of Samba Foods Ltd.
(West Coast Dyeing Ltd. compound, Heavy Industrial Area, 
Tema, Ghana) on Friday 12th July 2019 at 11:00 AM.

1.  This Admission card must be produced by the shareholder or 
     his/her Proxy in order to obtain entrance into the meeting. 
     
2. Shareholders or their proxies are requested to sign the admission
    card below

Name of Share Holder:    

Name of Person Attending:

Signature:                                   Date:

F O O D S

ADMISSION / PROXY FORM

41
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For trade enquires or bulk purchases 
call +233 [0] 303 309 758 or 

mail us at info@sambafoodsghana.com
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