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DIRECTORS*REPORT

Its with pleasure that the management submit their report together with the audited financial
‘statements for the year ended 31st March, 2017, which disclose the state of affairs of Eizgoba
Energy One Limted . :

Main Business Activities , :
The principal activities of the Company is that of supply arid maintainance of renewable energy

SOUrces.

Results and dividends

The results of the company for the year are shown inthe income statement on page 4. However,
there was limited activity during the year of income.

Statutory requirements

Share capital _
tssued, share capital of the cormpany is U.Shs "100,'00'0,00{}:': dividged into 100 ordinéry shares of
U.shs 100,000/=each.

Issued -and fully paid up is stated on Page 13.

Events after the reporting period
The directors are not aware of any matter or cireumstance arising since the end of the financial

year.

- Directors
“The directors who held the office during the year and to the date were:

Grasolar East Frica Ltd
Frank & Cook Consulting Ltd
Ujaas Energy Ltd

Obbratia Projects Sl

Auditors - : _ _ _
The auditors Osillo & Company- Certified Public Accountants were appointed in office in
accordance with Section 159(2) of the Companies’ Act No. 1 {2012) during the year. A resolution
to reappoint them will be at the Annual General Meating.

By Order of ths
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E1ZOOBA ENERGY ONE LIMITED

ANHUAL REPORT AND FINANGIAL STATEMENTS FOR THE YEAR ENDED MARCH 31, 2017

GENERAL INFORMATION

Country of Incorporation and domicite

Nature of business and principal stlvities

Dirgclors

Registered Office

Lead Bankers

Auditors

Uganda

Supply and mainiginance of renewable energy
SOUICES.

Grasclar Sast Frica Lid
Frank & Cook Consulting Lid
Ujaas Energy LK

Obbralia Projects S1

Kampala

Bank Of Barada

Osilio & Co

Ceriilied Public Accouniants
101 3120, Old Kira Road
Zrd Flaor Pava House

P.O. Box 3814, Kampaia
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e ' © Page:2 .
STATEMENT OF DIRECTORS RESPONSIBILITIES FOR THE YEAR
ENDED 31ST MARCH 2017

The directors are required in terms of the the Companies Act No.1 (2012) to maintain adequate
accounting records and are responsible for the contert and integrity of the annual financial
statements and related financial information included in this reporl. It is their responsibility to
ensure that the annual financial statemnets fairly bpresent the state of affairs of the company :
as at the end of the financial vear and the reésults of its operations and cash flows for the
period then ended, in conformity with International Financial Reporting Standards, The externai 5
auditors are engaged to express an independent opinion on the annual financial stateéments.

The arnual financial statements are prepared in accordance with Internaticnal Financial
Reporting Standards and are based upon appropriate accounting policies consistently dpplied :
and supporied by reascnable and prudent judgments and estimates. .

The directors acknowledge that they are ufimately responsbile for the system of internal
controls ‘established by the company and place considerable importance &n maintaining a
strong control environment. Te enable the directors to meet these responsibilities, the board
sets standards for internal control aimed af reducing the risk of error or Loss in a cost effective
manner. The standards include the proper delegation of responsibilities within a clearly. defined
framework, effective accounting procedures and adequate segregation of dutigs to erisyre an
acceptable level of risk. These controls are frionitored throughout the company and all
employees are required to maintain the highest ethical standards in ensuring the company's
business is conducted in a manner that in all reasonable circumstances is above reproach. The
fopus of risk management in the company is on identifying, assessing, managing and
monitoring all known forms of risk across the company. While operating risk cannot be fully
eliminated, the company endeavours to minimise it by ensuring that appropriate infrastruciure,
controls, systems and ethical behaviour are applied and managed within predetermined
precedures and constraints. . o '

The directors are of the opinion, based on the information and exglanations given by
management, that the system of internal control provides reasonable assurance that the
financial records may be relied on for the preparation of the annual financial statements.
However, any system of internal financial control can provide reagsonable, and not absolute,
assurance against material misstatements or loss.

The directors have reviewed the campany's cash flow forecast for the year to March 31, 2017,
in light of this review and the current financial position, they are satisfied that the company has
or has access to adequate resources to continue in operational existance for the reasonable
future. :

The exiermal auditors are responsible for independently reviewing and reporting on the
company's annual financial statements. The annual financial staternents have been examined
by the company external auditors and their yeport is presented on page 3

The annual financial statements set out-on pages 3 to ‘f? Which have been prepared on the
going concern basis, were a

pproved by_}hg bo;rd on 92 /(/(}?;/ . /_9 And sigﬁed on
A3y ]
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Oistio & Comg
Certified Publ surtanls
ot 3120 Oid Kira Road

.. 2ad Fioor Pova House. ...
£ .0, Box 36164 Kampuic
Tal: 27567471 392 610
Mob: +266 755 831 298

EodBositionse, com

c0en

i
Website: weew.osiliec

Indepentent Autlitor's Report

To tiwe sharehelders of EIZOOBA ENERGY ONE LIMTED
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EiZOOBA ENERGY ONE. LIMITED

STATEMENT OF COMPREHENSIVE INGOME FOR THE YEAR ENDED
318T MARGH 2047

U.8hs,
2018
Bales revenue -
Gther Incomes -
Totat Income ~
Cost of sates (14.222,737;

CGross Erofit {14,222,737)

Other oparating expersas

Operating profit before Interest and taxes {14,222 7373

Finance charges

Operating Profit before Tax 14,232,737
Other comprehensive income -
¢ EResuits after taxation (14,222,737}

The notes on pages § o 14 form an witegral part of these firancial statements,

. Page 4




"EIZOOBA ENERGY ONE LIMITED - Page &
STATEMENT OF FINANCIAL POSITION AS AT 31ST MARCH 2017
As at 31 March
2016
ASSETS Note UGX
Non-gurrent #ssets
Praperty, Plant and Equipment | & 150,980,000
Deferred Tax Asset 8 “ _
150,980,000
Current Assets
Trade and other receivables g -
Cash and Cash Equivalents 10 - -
Total Absets 150,980,000
EQUITY AND LIABILITIES
Capital employed
Share capitai 11 57,471,682
Retainad Profit / Loss (30,091,284)
27,380,398
Non current liabilities
Related Parties 13 123,599,602
123,599,602
Current Liabilitles
Trade and other payables 14 - -
Total equity and liabilities 150,980,060

The report of the Auditors is on Page 3

The notes on Pages 8 to 14 form an integral part of these financial statements.
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EIZOOBA ENERGY ONE LIMITED

_ STATEMENT OF CHANGES IN EGUITY FOR THE YEAR ENDED
3187 MARCH, 2017
Share Retained Totai
Capitai Earnings
UGX UGX UGX
Balance at Ist Aoril 2018 57,471,682 (15,868,546 41,603,138
Share Capita) - - -
As restated 87,471,682 {15,868,546) 41,603,136
Net profi/ Loss for the year - (14,222,737} {14,222,737)
Taxation - - 3
Balance at 31st March 2018 57,471,882 (30,091,284} 27,380,388
Balange at ist Aprit 2818 57 471,682 (30,081,284) 27,380,398
Prior year adjustmant - (47,942 708) {47,942 708}
A restated 57,471,882 (78,033,980} (20,882,308)
Net profitf Loss for the year - {24,647,768) {24,847 788)
Taxalion - -
|Baiance g 39t March 2047 57 471,682 | (102,681,765) {45,210,073)]
The notes on Pages 3 to 14 form an integral part of thess financial statements,
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IZCOBA ENERGY ONE LIMvITED

STATEMENT OF CASH FLOW FOR THE YEAR ENDED
38T MARCK 2017
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The notes on Pages £ to 14 form an Inlegeal part of thege financial statemerns.

...N.._,.m,M,_..»...._.....u.N__.,.___..\_r_‘..%_._.._.ﬂ..—w_..um_..%___m

|
5
f




Page : §
JRHENY TECHNICAL SERVICES LIMITED SN S
(NOTES TO FINANCIAL STATEMENTS FOR-THE YEAR ENDED
1318T MARCH 2017

1 Significant accounting policies

Basis of preparation

The financial statements are prepared In compliance with iniernational Reporting Standards (IFRS:,
Enancial statements are presented in the funclional currency, Uganda Shillings {8hs), rounded to

e nearest thousand, and brepared under the historical cost convention as modified by the
revaluation of certain property,

Adoption of International Financial Reporting Standards {IFR3} during the year

- IAB 1 Amendment, Capital Disclosures. The amendmant to 1AS 1 introduces disciosures shouy
e fevel of the Company’s capital and how i manages capital.

-IFRE 7, Firanciat Instruments: Disclosures, IFRS 7 introduces new disclosuras to improve the
siformation about financial nstruments. It requires the disclosure of quatitative ang Guaniitative
information shoui wxposure to rsks arising from financial nstruments, inchuding specified
mMuimun distiosures about sredi risk, Hiquidity risk and market figk, including sensitivity analysis
o market rigk.

The following Applicable IFRS ware applied duting the year:

fo]

o

IAS 1  Prasentation of Finanaig! Statements

IAS 7 Statement of Cash flows

IAS & Accounting poiicies, changes in accounting estimates and errarg
A8 16 Evenis after the Balance sheet date

148 12 Income Taxes

IAS 18 Properiy, Plant and Equipment

1AS 18 Revenue

1AS 24 Relzted Parly fransaction

Revenye Recognition

Revenue represents the fair value of the consideration receivabie for sales of goods, and is swied netl
of Valued Added Tax {VAT), rebates and discounis, f
inferest ncome is feoognized on & tine proportion basis using the effective interest methed, §

7}

d Property, plant and equipment f

Al property, piant and equipment is inflially recorded at cosl less subsequent depreciation,

iosses on disposal of propeny. plant and equipment are determined by reference
Y amount and sre taken into sceount in determining Speraling income.

Gans &

o thair 'car

Depreciation is calollated on straight fine basis to write off the cost of sach asser
ar revalued amount 10 its residuat vaiug aver their estimated useful life ze follows: . ;
Furpifire and fixtures 1C.0% j
Hotor vehicles 25% i
Camputers 33.5% !
Plant and equipnrent 15% i
Offics equipment 0%
Land Ni f :
Buildings 4% 3‘
|

&

Cash and cash egisivalenis
Cash and cash etuivalents include, cash in hand, depasit held at call with banks, other shor - leim]
Righly Uguid investments with original maturiies of thres MONMAS or fess, and bank overdrais, J

|
|
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ZOOBA ENERGY ONE LIMITED |
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED

3187 MARCH 2017
Note

Significant accounting pelicies {continued)

f Deferred Tax

Income lax expenses is the aggregate of the charge o the profit and loss account. In respect of
current Income fax and deferred Income tax. Current income tax is the amount of income fax payable
on the taxable profits for the year, deiermined in accordance with The Ugands Income Tax Act.
Beferred income tax is provided in full using the liability method, on temporary differences arising
between the tax basis of assels and debilites and thelr carrying values for financial reporiing
purposes. However, I the deferred income tax arises from the iniial recognition of an assel o7 abifity
in & lransaction ciher than a business combination, that at tha time of the fransaction affects neither
the accounting nor faxable profits or loss, it is not ascountad for. Deferred income tax is determined
dsing tax rates and laws that have been enacted or substantively enacied at the balance sheet date
and are expected o apply when the related incoms tax asset is realised or the deferred income 1ax
liability is setifed. :

Deferred tex assets are recognised for tax losses carried forward only to the extent that it is probable
that fulure taxable profits will be aveitable against which the temporary differences can be ulilised,

¢) Inventories
fnventories are stated at lower of cost and net realisable value. Cost is determined by the First In First

Method.

h} Trade receivables

Trade receivables are carried at anficipated realisable valie, An estimate is made for doybtiut
receivables based on a review of all outstanding amounts at the year end. Bad debts are written off in
tha year In which they are identified.

iy Provisions
Provisicns are recoghised when the campany has a present legal as constructive obifigation @5 a
results of past evenis, it is prebable that an outflow of resources embodying economic benefils will be
required to setiie the obilgation and a reliable estimate of the obligations san be made.

i} Pension Obligations

The company doesn't make contiution to a stafutory pension soheme, National Social Secuwity
Fund (N8SF). This 15 a defined confribution scheme reglstered under the National Sociat Security
Act. The Company's conlribution under the scheme is fimited to confribution iegislated from time to
time.

ki Comparatives

Where necessary, comparative figures have been adiusied to cenform to changes in pressmlation in

L} Use of estimates
The preparation of financial staterments in accordance with IFRS 7 IAS requires managament to make
astimates and assumptions that aifect the amounts and balances reported in the financial statements
and accompanying noles. Actual resulis could differ from those estimatas.

m

=

Risk management, )
The company may be axposed o financial risk through currency sk, Interest rate risk, and price
risks which will resull from both its operating and investing activilies. In addition, the company does
not sctively engage in finencial instruments and therefore doss not hadge against the risks i is
exposed 10. When gains and losses arise as the result of foreign exchange movemeni, they are
accounted for In income statement as other income and expenses respectively.

A
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SIZOOBA ENERGY ONE LIMITED.
NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED
f .

3187 MARCH 2017
Note
2016
U.Bhs,
" 2 Revenue

Balz of goods

3 Giher incoma

—

4 Operating expenses

Bark Charges

54,808
Legal and Proffessional xpenses -
Rank Intersst 14,167,828

S

S—

Total Operating expenses 14,222,737

R T
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2EA ENERGY ONE LIMITED

; 70 FRNANGIAL STATEMAENTS FOR THE YEAR ENDED
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Page 12
EiZOCBA ENERGY ONE LIMITED

NOTES TO FINANCIAL STATEMENTS FOR THE YEAR ENDED
31ST MARCH, 2017 |

Note 2018

L1.Shs. In

10 Cash and bank balances

Cash on bank

11 Share canital

lasued. share capital of the company is U.Shs 100,000,000/= divided intc 100 ordinary shares of

U.shs 100,000/~ each.
S b e
s

he 57.471,682
T A

Share capital{lssued and fully paid up} - &

57,471,682

12 Shareholders Equity Confribution

Shargholders Equity Contribution

13 Leng term borrowings

Related Parties
Durmg the year

101,198,774
22400827
123,589,602

The loan is unsecured and carries an interest rate of 14% per anpum. However it has no fixed
repaymemt schedule.
14 Trade and othor pavables

Trade payabies
Other payabies {Temporary Dverdraft)
Ciher Pavablesiinterest}




EIZOOBA ENERGY ONE LIMITED

NOTES TO FINANGIAL STATEMERNTS FOR THE YEAR ENDED
3187 MARCH, 2017

As at 31st March

1& Cash generated from operations

Operating result {24,647 7663 {14,222 737

Adjustments for:
Depreciation R
Tax paid

Change in working capital:

Prior year adjustments (47 542.708) -
Increase / decrease in trade and other regaivables -

Increase / decrease in tax recoverables - -
tncrease / decrease in trade and other payabies - 14,167 830

Cash generated from operations (72,590,472} (54,909)

16 Movernent ity cash angd cash equivalent

18t Apri)
Cash at bank and in hand - 54,608
Net bzlance in the beginning of the year - 24,900

(Decrease)increase for the year 137,406 {54,909

At the enﬁ of the year
Cash at bank and i hand ) {137,403

31st arch : {187 .409; .

ST

1

3

Country of incorporation and registered office
The company Is incosporated in Uganda under the Ugandan companies Act Ne.t {2012) and domic
Uganda,

The address of is registered office is

LIZOOBA ENERGY ONE LIMTED
RAMPALA

18 Currency

These financial stalements are presentsd in thousands of uganua Shitlings 1UJ.Shs 830}

B8R e e




