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VARUN BEVERAGES MOROCCO S.A 

Bouskoura Casablanca  

 
 
 

GENERAL REPORT OF AUDIT  

For the year ended 31 December 2018 

 

 

 

Shareholders, 

Accordance with the terms of our accord by your General Meeting, we audited the financial 

statements of the company VARUN BEVERAGES MOROCCO S.A attached, which 

comprise the balance sheet and the statement of income and expenses for the year ended 31 

December 2018. These financial statements show a amount of equity to 13.341.041,55 MAD 

and include a loss of -132.242.012,01 MAD. 

Management's Responsibility 
Management is responsible for the preparation and fair presentation of these states synthesis, in 

accordance with accepted accounting standards in Morocco. This responsibility includes, 

implementing and maintaining internal control relevant to the preparation and presentation of 

summary statements having no abnormality significant, and the accounting estimates that are 

reasonable in the circumstances. 

Auditor's Responsibility 
Our responsibility is to express an opinion on these financial statements based on our audit. We 

conducted our audit in accordance with the standards in Morocco. These standards require us to 

comply with ethical requirements, plan and realize the audit to obtain reasonable assurance 

whether the financial statements do not contain material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 

disclosures in the summary statements. The choice of procedures depend on the judgment of 

the listener, as well as risk assessment that states synthetic material misstatement. In making 

those risk assessments, the auditor considers internal control relevant to the entity on the 

compilation and presentation of summary statements to define procedures that are appropriate 

in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of it. 

An audit also includes evaluating the appropriateness of accounting policies used and the 

reasonableness of accounting estimates made by management, as well as evaluating the overall 

presentation of the summary statements. We believe that the audit evidence obtained is 

sufficient and appropriate to our opinion. 

Opinion on the financial statements 
We certify that the statements referred to in the first paragraph above are regular and sincere 

and fairly, in all material respects, fairly the result of operations for the year then ended, the 

financial position and assets of the company VARUN BEVERAGES MOROCCO S.A at 31 

December 2018 in accordance with accounting standards admitted in Morocco. 

 

Without qualifying our opinion above, we inform you that the annual accounts show a net 

situation lower than the quarter of the share capital. However, the financial statements attached 

were prepared on a continued activity and do not include any adjustments that may be required 

if the company were to cease its activity. 
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Specific verifications and information  
We have also performed the specific verifications required by law and we ensured including 

the consistency of the information given in the management report to shareholders with the 

financial statements of the company. 

 

 

Ahmed CHAHBI 

Casablanca January  29, 2019   
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Tableau n°1

BILAN  ( ACTIF )

Société VARUN BEVERAGES MOROCCO S.A

ACTIF

Brut Amortissements Net Amortissements Net

et Provisions 31/12/2018et Provisions 31/12/2017

IMMOBILISATION EN NON VALEUR (a) 10 256 824,15 5 810 556,13 4 446 268,02 2 462 762,19

Frais préliminaires

Charges à repartir sur plusieurs exercices 10 256 824,15 5 810 556,13 4 446 268,02 2 462 762,19

Primes de remboursement des obligations -                               

A

IMMOBILISATIONS INCORPORELLES (b) 35 941,00 19 638,25 16 302,75 23 487,35

C

Immobilisations en recherche et développement

T

Brevets, marques, droits et valeurs similaires 35 941,00 19 638,25                  16 302,75 23 487,35

I Fonds commercial

F Autres immobilisations incorporelles -                               

IMMOBILISATIONS CORPORELLES (c) 639 299 206,57 219 078 710,39 420 220 496,18 394 344 463,47

Terrains 53 561 350,00 53 561 350,00 53 561 350,00

I Constructions 60 179 139,07 15 650 754,45 44 528 384,62 26 468 283,73

M

Installations techniques, matériel et outillage 499 415 789,76 186 760 591,48 312 655 198,28 299 462 479,71

M

Matériel de transport 21 127 343,97 14 084 538,83 7 042 805,14 9 544 678,19

O

Mobiliers, matériel de bureau et aménagements divers 5 015 583,77 2 582 825,63 2 432 758,14 2 393 973,47

B

Autres immobilisations corporelles

I Immobilisations corporelles en cours 2 913 698,37

L IMMOBILISATIONS FINANCIERES (d) 2 307 899,56 2 307 899,56 2 257 340,62

I Prêts immobilises

S Autres créances financières 2 307 899,56 2 307 899,56 2 257 340,62

E

Titres de participation -                               

Autres titres immobilises

ECARTS DE CONVERSION - ACTIF (e) 43 926 592,70 43 926 592,70

Diminution des créances immobilisées

Augmentation des dettes de finance 43 926 592,70 43 926 592,70

TOTAL  I   ( a+b+c+d+e) 695 826 463,98 224 908 904,77 470 917 559,21 399 088 053,63

STOCKS (f) 53 536 050,96 53 536 050,96 62 562 358,62

Marchandises 5 530 222,20 5 530 222,20 9 551 515,73

Matières et fournitures consommables 39 101 987 -                               39 101 987,00 37 262 985,64

A

Produits en cours

C

Produits interm. et produits resid.

T Produits finis 8 903 842 8 903 842 15 747 857
I CREANCES DE L'ACTIF CIRCULANT (g) 67 073 922,65 2 800 895,75 64 273 026,90 68 057 090,26

F Fournis. débiteurs, avances et acomptes

Clients et comptes rattaches 53 663 585,35 2 800 895,75 50 862 689,60 56 730 896,37

C

Personnel 870 050,67 870 050,67 2 185 309,07

I Etat 11 604 305,74 11 604 305,74 8 670 971,11

R

Comptes d'associés

C

Autres débiteurs 7 482,56 7 482,56 6 355,38

U

Compte de régularisation actif 928 498,33 928 498,33 463 558,33

L

TITRES ET VALEUR DE PLACEMENT (h)

A
N

ECART DE CONVERSION - ACTIF (i) 575 471,84 575 471,84 219 255,16

T

( Eléments circulants )

TOTAL  II   ( f+g+h+i) 121 185 445,45 2 800 895,75 118 384 549,70 130 838 704,04

TRESORERIE - ACTIF 3 339 171,52 3 339 171,52 2 334 365,27

Chèques et valeurs à encaisser 2 089 773,61 2 089 773,61 1 933 181,03

Banques, T.G & CP 1 218 614,15 1 218 614,15 369 011,07

Caisses, régies d'avances et accréditifs 30 784 30 783,76 32 173,17

TOTAL  III 3 339 171,52 3 339 171,52 2 334 365,27

TOTAL GENERAL  I+II+III 820 351 080,95 227 709 800,52 592 641 280,43 532 261 122,94

T
  R

  E
  S

  O
  R

  . 

EXERCICE CLOS LE 31/12/2018

EXERCICE



Tableau n°1

BILAN ( PASSIF )
Société VARUN BEVERAGES MOROCCO S.A

PASSIF Exercice Exercice

Précédent

31/12/2018 31/12/2017

CAPITAUX PROPRES

Capital social ou personnel (1) 549 000 000,00          459 000 000,00          

moins: Actionnaires, capital souscrit non appele    dont vers..

Moins : Capital appelé 

Moins : Dont versé 

F Prime d'emission, de fusion, d'apport

I Ecarts de reevaluation

N Reserve legale

A Autres reserves

N Report à nouveau (2) -403 416 946,44 -343 479 978,55

Résultat net en instance d'affectation  (2)

C Resultat net de l'exercice (2) -132 242 012,01 -59 936 967,89

E TOTAL DES CAPITAUX PROPRES (a) 13 341 041,55 55 583 053,56

M CAPITAUX PROPRES ASSIMILES (b)

E Subventions d'investissement

N Provisions reglementees

T CAPITAUX PROPRES ASSIMILES (Ajout)  - 

P DETTES DE FINANCEMENT (c) 359 239 516,83 303 450 363,47

E Emprunts obligataires

R Autres dettes de financement 359 239 516,83 303 450 363,47

M DETTES DE FINANCEMENT (Ajout)  - 

A PROVISIONS DURABLES POUR RISQUES ET CHARGES (d) 43 926 592,70

N Provisions pour charges

E Provisions pour risques 43 926 592,70             -                                 

N ECARTS DE CONVERSION - PASSIF (e)

T Augmentation des creances immobilisees

Diminution des dettes de financement

TOTAL  I  ( a+b+c+d+e ) 416 507 151,08 359 033 417,03

P DETTES DU PASSIF CIRCULANT (f) 136 942 421,55 131 947 241,00

A Fournisseurs et comptes rattaches 93 414 339,70 69 634 118,03

S Clients crediteurs, avances et acomptes 3 176 022,11 1 845 442,81

S Personnel 827 365,57 1 478 653,39

I Organismes sociaux 2 613 419,25 2 526 002,09

F Etat 18 485 731,38 21 608 126,74

Comptes d'associes 18 133 898,03 34 364 328,59

C Autres creances

I Comptes de regularisation - passif 291 645,51 490 569,35

R AUTRES PROVISIONS POUR RISQUES ET CHARGES (g) 575 471,84 207 455,17

C ECARTS DE CONVERSION - PASSIF (h)( Elements circulants ) 50 249,84 160 458,60

U TOTAL  II  ( f+g+h ) 137 568 143,22 132 315 154,77

T TRESORERIE PASSIF 38 565 986,12 40 912 551,14

R Credits d'escompte 7 896 277,31 4 210 956,13

E Credit de tresorerie

S Banques ( soldes crediteurs ) 30 669 708,81 36 701 595,01

TOTAL  III 38 565 986,12 40 912 551,14

TOTAL   I+II+III 592 641 280,43 532 261 122,94

(1) Capital personnel debiteur

(2) Beneficiaire (+) . deficitaire (-)

EXERCICE CLOS LE 31/12/2018



Tableau n°2

COMPTE DE PRODUITS ET CHARGES ( HORS TAXES )

Société VARUN BEVERAGES MOROCCO S.A

Totaux de Totaux de

Propres à Concernant les L'exercice L'exercice

L'exercice exercices précédents 31/12/2018 Précédent

1 2  3 = 1 + 2 31/12/2017

I PRODUITS D'EXPLOITATION

Ventes de marchandises 7 275 592,60 7 275 592,60 9 810 101,94

Ventes de biens et services produits 337 035 451,93 337 035 451,93 337 012 209,90

E Variation de stock de produits -6 844 993,65 -6 844 993,65 2 472 342,73

X Immobilisations produites pour l'Ese p/elle-même

P Subvention d'exploitation 3 808 600,58 3 808 600,58 2 325 390,70

L Autres produits d'exploitation

O Reprises d'exploitation; transfert de charges 1 915 880 1 915 879,76

I TOTAL  I 343 190 531,22 343 190 531,22 351 620 045,27

T II CHARGES D'EXPLOITATION

A Achats revendus de marchandises 4 636 935,69 4 636 935,69 5 247 867,10

T Achat consommes de matières et de fournitures 154 792 914,53 154 792 914,53 149 756 615,89

I Autres charges externes 114 884 038,44 114 884 038,44 108 275 354,98

O Impôts et taxes 31 898 682,18 31 898 682,18 34 596 655,84

N Charges de personnel 61 036 473,66 61 036 473,66 55 761 846,11

Autres charges d'exploitation

Dotations d'exploitation 38 208 284,84            38 208 284,84 36 376 543,19

TOTAL  II 405 457 329,34 405 457 329,34 390 014 883,11

III RESULTAT D'EXPLOITATION  ( I - II ) -62 266 798,12 -38 394 837,84

IV PRODUITS FINANCIERS

F

Produits des titres de participation et autres titres 

immobilises

I Gains de change 2 270 090,93 2 270 090,93 1 023 043,18              

N Intérêts et autres produits financiers

A Reprises financières; transfert de charges 219 255 219 255,16 493 894,38                  

N TOTAL  IV 2 489 346,09 2 489 346,09 1 516 937,56

C V CHARGES FINANCIERES

I Charges d'intérêts 21 942 631,13 21 942 631,13 19 326 970,57

E Pertes de changes 2 337 757,34 2 337 757,34 855 859,79

R Autres charges financières

Dotations financières 44 501 568,56 44 501 568,56 219 255,16

TOTAL  V 68 781 957,03 68 781 957,03 20 402 085,52

VI RESULTAT FINANCIER ( IV - V ) -66 292 610,94 -18 885 147,96

VII RESULTAT COURANT ( III - VI) -128 559 409,06 -57 279 985,80

1) Variation de stocks : stocks final - stocks initial ;augmentation (+) ;diminution (-)

2) Achats revendus ou consommes : achats - variation de stocks.

           OPERATIONS



Tableau n°2

COMPTE DE PRODUITS ET CHARGES ( HORS TAXES )   (suite)

Société VARUN BEVERAGES MOROCCO S.A

           OPERATIONS Totaux de Totaux de

Propres à Concernant les L'exercice L'exercice

L'exercice exercices précédents 31/12/2018 précédent

1 2  3 = 1 + 2 31/12/2017

VII RESULTAT COURANT ( Report ) -128 559 409,06 -57 279 985,80

VIII PRODUITS NON COURANTS

Produits des cessions d'immobilisations 24 915,60 24 915,60 52 161,54

N Subventions d'équilibre

O Reprises sur subventions d'investissement

N Autres produits non courants 35 520,00

Reprises non courantes; transferts de charges

C TOTAL  VIII 24 915,60 24 915,60 87 681,54

O IX CHARGES NON COURANTES

U Valeurs nettes d'amort. des Immo cédées 227 482,16 227 482,16 85 044,66

A Subventions accordées

N Autres charges non courantes 1 728 087,71 1 728 087,71 918 075,24

T Dotations non courantes aux amortiss. et provision

TOTAL  IX 1 955 569,87 1 955 569,87 1 003 119,90

X RESULTAT NON COURANT ( VIII- IV ) -1 930 654,27 -915 438,36

XI RESULTAT AVANT IMPOTS ( VII+ X ) -130 490 063,33 -58 195 424,16

XII IMPOTS SUR LES RESULTATS 1 751 948,68 1 741 543,73

XIII RESULTAT NET ( XI - XII ) -132 242 012,01 -59 936 967,89

XIV TOTAL DES PRODUITS ( I + IV + VIII ) 345 704 792,91 353 224 664,37

XV TOTAL DES CHARGES ( II + V + IX + XII ) 477 946 804,92 413 161 632,26

XVI RESULTAT NET ( XIV - XV ) -132 242 012,01 -59 936 967,89
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| 4l Horvey Brow,n Avenue
Milton Park
Harare, Zimbabwe

INDEPENDENT AUDlTOR'S REPORT

To the shareholders of

VARUN BEVERAGES (ZIMBABWE) (PR|VATE) L|MITED

We have audited the financial statements of varun Beverages (Zimbabwe) (private) Limited (the ,,Company,,), which comprise thestatement of financial position as at 31 December 2018 and the statements of comprehensive income, changes in equity and cashflows for the quarter ended, and notes, comprising a summary of slgnificant accounting policies and other explanatory information,
set out on pages2to 12.

Directors' responsibility for the financial statements
The directors are responsible for the preparation and fair presentation of these financial statements in accordance with lnternationalFinancial Reporting standards and the requirements of the companies Act of Zimbabwe (Chapte r 24:03),and for such internal
control as the directors determine is necessary to enable the preparation of financial statements that are free from materialmisstatements, whether due to fraud or error.

Auditor's responsibilityr
our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance
with lnternational Standards on Auditing. Those standards require that we comply with ethical requirements and plan and perform
the audit to obtain reasonable assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements.
The procedures selected depend on the auditor's judgement, including the assessment of the risks of material misstatement of the
financial statements, whether due to fraud or error. ln making those risl assessments, the auditor conslders internal control
relevant to the entity's preparation and fair presentation of the financial statements in order to design audit procedures that are
appropriate in the circumstances' but not for the purpose of expressing an opinion on the effectiveness of the entity,s internal
control An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentJtion of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion
ln our opinion, the financial statements present fairly, in all material respects, the financial position of the Company as at 31
December 2018, and its financial performance and its cash flows for the period then ended, in accordance with lnternational Financlal
Reporting Standards and the requirements of the Companies Act of Zimbabwe (Chapte r 24:03).

APOBox7059
Harare, Zimbctbwe
Telephone 7 06; 5 6; 2, 7 06 5 7 7, 7 06 5 97
Facsimile 707349
E-ma il om ar @ afri c aonline. co. zllt)

6 February 2019

Ametnb€r. ol

Independent lqgol & accounting rtrms



VARUN BEVERAGES (ZIMBABWE) (pRtvATE) LIMITED

ACCOUNTING CONVENTION

Th_e_C_ompany,s financial statements have bee

[I:il#J'""d#;;;ffi;;;;n"ilijil,ffii#."8#11,?:::,1ri]$",still:ffiffilxli#l"il?lflli.",
The preparation of financial statements'n 

"ont-lliq.rith rFRs requires the.use.of certain criticar accounting estimates. rt
also requires management to 

"r"r"i."-iti'iris"r".i in ttre procesilt-"-pprving the company,s accounting poricies.CURRENCY
The financial statemTlllve been prepared in United states Doilars which is at par with barances herd in bank accounts by the
::$#ffi[*r,:,Bu:riffi":'.,mt[trH[:xT'::rJ,","$;:$:"x",:::;r*xg::*i1;rT,.n"j:*,.n
GOING CONCERN

The Company's forecasts and projections, takin<show that rhe company,r,",io o"'lirJti;:lj"?ffi;fh"J iff".,T;il:::,::ii".:::l"t:, ," manuracturins & tradins perrormance,

fJflffiffii,11ii1i?;liijl,.:t:j:ffiT,reasonabre expectation that the company has adequate resources to continue in

The company therefore continues to adopt the going concern basis in preparing its financiar statements.
ASSETS AND DEPRECIATION

Recognition and measurement

Items of equipment are measured at historical cost less accumulated depreciation and impairment losses.
costs include expenditul!.s jhat are directly attributabre to the acquisition of the asset. The cost of serf-constructed assets
includes the cost of materials 

"no 
oi'Ji"LJur,'ln, *",. 

"or,. 
o,[",i, 

"iributabre 
to bringing *," 

""r"t 
to a working;"Jtt::'ror 

its intended use, the ;"i;;il;#ns the asset r;J;;;; items and ,*t"rirg .it" 
"n 

which they are

Purchased software that is integral to the functionl:1-?t *". r:Fted equipment is capitarised as part of that equipment. wherefffi::l,:f};lg::;ffi**:f il," oiil.., userur rives, ,,,"r'"," ,""o,nted ror as separate items (major

Subsequent costs
The cost of repracing part-of an item of equipment is recognised in the carrvirtuture economic benerits ernbodied *itl,iiii" p"iwirrnoiio t-rrl;;firj"t ll:::i::ffiJrilj:XJ:"il:f:i,; th€tthe

::'#J::ilInt 
or the repraced p"n';" ;;;;;ri."o ,n" "*i; il';;'Li"y ,"ri"irg or 

"q,ipr"it is recosnised in prorit

Land is not depreciated

o"#[r:,o::'"t 
of operational machinery which on comptetion is transferred to prant and machinery. This category of asset is not

Non-current assets are depreciated at the forowing rates on straight rine basis;
Building
Computer equipment
Furniture and fittings
Market equipments
Motor vehicles
Office eguipment
PIant and machinery

-s%
-20%
-20o/o

-20%
-2Oo/o

-2Oo/o

-10%



Depreciation methods' useful lives and residual values are reassessed at each reporting date. Gains or rosses on
::H::[::",r:::"Jffi:t bv comparins o..""or with carryins ar"r"t ih"r. are inctuded in the statement of

The carrying amounts of the company's items of equipment are reviewed at each reporting date to determine whether thereffil[Hlil:'#ff#:ilJ::l*4":#Jffi:*kt 
B:,#:il;fi?.amountisestimated enimp"i,,n"nt--

fiHil::rffi1,tr;[rT:,;J:lildown immediatelv to its recoverabte amount if the assets, carryins amount is sreater

Derecognition

ffi:ilrut;Til:::|"" item of equipment is derecosnised on disposar or when no future economic benefits are expected

Financial instruments

ln accordance with IAS 39' 'Financial instruments: recognition and measurement,, a[ financiar assets and riabirities haveto be recognised in the statement of fln";;i;;"ition a-nd ,""rri"Ji, 
"Lordance 

with their assigned category.
Financial assets

The company classifies its financial assets in the following categories; at fair value through profit or loss and loans andreceivables' The classification depends o, tn"'prrpo"e for whici the financiar assets were acquired. Managementdetermines the crassiflcation of its tinanciai ,"r!L 
"t 

initiar recognition.

Loans and receivables

:l?tr;::-:]Trffi:[il* non-derivative financial assets with fixed or determinabre payments that are not quoted in an
a) those that the entity intends to.sell immediately or in the short term, which are crassified as herd for trading, and thosethat the entity upon initiar recognition oesrgnaieils at fair varue through profit or ross;b) those that the entity upon initiat recogniiion o""ign"t". as avairabre for sare; or

:Lff::"l"jJtich 
the holder mav not t*"r"irro"trntiailv al of its initial investment, other than because of credir

Loans are initially measured at fair value plus incrementar direct transaction costs, and subsequen,y measured at theiramortised cost using the effective interesi metnoJ. Loans and 
"0r""*"'"r" stated net of aflowancei for impairment.

Financial liabilities

The company's financial liabilities are measured at amortised cost. Financiar riabirities measured at amortised cost incrudelines of credit' amounts due to group *rp"ri* id trade and other ririiriir"". The company derecognises a flnanciarliability when its contractuar obrr:gations 
"r" 

Jr"nrrg"d or cancered or have expired.

Revenue recognition

The company recognises revenue when: the amount of revenue can be reliably measured; it is probable that
:tyfi:r*T:"H::H[*.0"* to th" ;"iity; ;;;specinc criteria have ueen met for each of the company

Revenue is measured at the fair value of the consideration received or receivabre. No revenue is recognised if there are
::'#1ffi?:ilffirtainties 

regarding ttre recovery oiii" 
"on.iaer"tion 

due, measurement of the associated costs incurred to

lnventory

*f :::il:1#,;:,.,:: l[: J",ff:,il*., 
esrabr ished on the movi ns weis hted averase bas is,



vARUN BEVERAGES (ZIMBABWE) (pRtvATE) L|MITED

STATEMENT OF COMPREHENSIVE INCOME FOR THE YEARENDED 31 DECEMBER 2018

Revenue

Other income

Total income

Costs of sales

Total net income

Depreciation

Operating expenses

Finance Costs

Profit before income tax

lncome tax expense

Profit (Loss) for the year

Other comprehensive income

Total comprehensive income (loss) for the year

31 December
2018

$

68 557 856

48 897

68 606 753

( 
::.::: ?::.!
27 159 121

( 1 429340)

( e59444e)

( 2084382)

14 050 950

( 
_':i::::]

11 445027

11 445 027
=========

31 December
2017

$

12 929 594

12 929 594

,11i::Tl
1 794 389

( 36 lee)

( 2262469)

( 504278)

( 504278)

( 504278)
=========

k,



VARUN BEVERAGES (Z|MBABWE) (pRtvATE) L|M|TED

STATEMENT OF FINANCIAL POSITION .31 DECEMBER 2018

Notes

ASSETS

Non current assets

Property and equipment
Capital work In progress
Other non current assets
(Advances for capital equipments)

31 December
2018

$

32 543 259
2 886 512
1 591 130

31 December
201f

$

Current assets
lnventory
Trade and other receivables
Cash resources

Total assets

EQUITYAND LIABILITIES

Equity
Share capital
Retained profit (Accumulated loss)

Shareholders r:quity

Non current liabilities
Loans

Current liabilities
Trade and otherr payables
Affiliated companies
Taxation

37 020 901

8 095 435
6 392 667

18 496 499

374 121
14 855 141

15 229 262

655 520
4 121 556
4 356 656

I 133 732

24 362 994

1 100
( 458 s10)

1:l1t:l

17 007 444

1 472 969
6 342 073
( 2 081)

7 812 961

I
I
2

32 984 600

70 005 501

1 100
10 986 517

10 987 617

34 872 597

7 543 641
14 046 473
2 555 174

24 145 288

Total equity and liabilitjes
70 005 501 24 362 994

)

)

)

K. St**uxft-*. tY€R

Directors

6 February 2019

----------) A^t bfl€^) L$u\q



VARUN BEVERAGES (Z|MBABWE) (pRtvATE) LIMITED

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2018

Share
capital

$

1 100

1 100

1 .t00

Retained
profits

$

45768

( 504278;

( 458 510)

( 458510)

-

11 445 027

46 868

( 50427;)

( 457 4't0l

( 457 410)

11 445 02;

Total
equity

$
Year ended 31 December 2017

Balance as at .l January 2017

lssue of shares
Redemption of shares
Transfer to capital redemption reserve fund
Capital redemption reserve written off
Loss for the year

Total comprehensive income

Balance as at 3i December 2017

Year ended 31 December 20lg

Balance as at 1 January 201g

lssue of shares
Redemption of shares
Transfer to capital redemption reserve fund
Capital redemption reserve written off
Profit for the year

Total comprehensive income

Balance as at 31 December 201g

1 100 ( 458 510) ( 4s7 410)

1 100 10 986 517 10 987 617

1 100 10 986 517 10 987 617

{y



vARUN BEVERAGES (ZIMBABWE) (pRlvATE) LIMITED

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2018

Cash flows from operating activities
Profit / (Loss) before income tax
Adjustments for non cash items:
Depreciation

Operating cash flows before changes in working capital

Changes in working capital:
(lncrease) / Decrease in lnventory
(lncrease) / Decrease in Trade l6tner receivables
lncrease in short term/ capital advance
Increase in trade and other payables
lncrease in amounts due to group companies

Net cash flows (used in)/generated from operating activities

lncome tax paid

Net cash (used in)/ generated from operating activities

Cash flows from investing activities
Purchase of equipment

Net cash used in investing activities

Cash flows from financing activities
Proceeds from issuance of ihare capital
Proceeds from long term borrowings

Net cash (used in)/ generated from financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the year

Cash and cash equivatents as at 31 December 201 g

31 December
2018

$

14 050 950

1 429 340

15 480 290

(7 439 914)
(2271 111)
( 1 se1 130)
6 070 672
7 704 401

14 139 842

4 356 656

31 December
2017

$

( 504278)

36 199

( 468 07e)

89 515
2 611 78s

767 632
2 545 781

2 902 200

1 454 456

17 953207 5 546 634

( 48 668) ( 1 120)

17 904 539 s 545 514

( 21 629 S50) ( 14 150 75S)

( 21 62e 850) ( 14 1sO 758)

17 865 152 11 507 444

17 865 152 11 507 444

'18 496 499 4 356 656

*r



vARUN BEVERAGES (Z|MBABWE) (pRlvATE) LtMtTED

I^o]!s ro rHE FINANCIAL STATEMENTS FORFOR THE YEAR ENDED 31 DECEMBER 2;;-"
31 December 31 December

2018 2017
$91. BUSINESS

Manufacturing, lmportation and distribution of beverages

2, TAXATION

lncome tax - current year
_ previous year
_ amounts paid

3. PROPERTY, PLANTAND EQUIPMENT

Land
Building
Computer equipment
CWIP-Land and buildino
CWIP-Plant and machiiery
Furniture and fittings
Market equipments
Motor vehicles
Office equipment
Plant and machinery
Preoperative expenses

4. INVENTORY

Goods for sale
Raw/Packing Material
Stores & Spares Material
Goods in transit

Cost

$

3 703 391
11 012 188

71 668

2 886 512
303 122

1 283 772
1 048 721

165 624
16 421 007

36 896 004
=========

Aggregate
depreciation

$

283 824
8 477

16 220
145 120
130 738
16 744

865 J10

1 466 233
=========

2 605 923
( 15644)

! :11T1
2 555 174

=========

Net book
value

3 703 391
10 728 364

63 190

2 886 512
286 902

1 138 652
917 983
.t48 

880
15 555 897

35 429 771
=========

s18 697
7 011 375

565 363

( 2081 )

( 2o8r)
=========

Net book
value

$

7 279
5 029 499
6 805 226

2 137
334 528
25 097
5 079

3 020 415

;;-;;;;;
=========

102 258

---____-___---_: 
s53 263

8 09s 435 655 520
========= =========5. TRADE AND OTHER RECEIVABLES

Trade
Other 1 788 526 1 018 565

4 604 141 3 102 991

6 392 667 4 121 556
=========

k/



6. SHARE CAPITAL

Authorised shares
1 900 Ordinary shares of $1 each
100 Redeemable preferance shares of 91 each

lssued and fully paid
100 Ordinary shares of $1 each (converted to preference sharesduring the period and redeemed)
Additional shares issued and fully paid - .l 100 of $1 each

The unissued shares are under the control
of the directors.

7. LOANS

NMB Bank Limited
Varun Beverages Limited, Gurgaon, India
Standard Chartered Bank, Lonion_ ierr-Lorn _ tStandard Chartered Bank, London_ f"i, f"", _ if

1 900
100

2 000 2 ooo
=========_ _____====

1 900

100

1 1o;

1 100
=========

472 597
I 100 000

'13 000 0oo
12 300 000

1 10;

1 100

=========

3 500
3 6s0
I 857

000
000

:oo

34 872 597 17 OO7 444The company secured a credit facility of $3 5oo ooo.oo from NMB Bank Limited on 29.12.2o1swhich is .0Jr"",,=r="r;"r*"0=ii======[",j,:""::'il::ff l'$% 't 
ii"i"iiiii erooennie rown;6, ij;,." However after prepayment the outstandins roan

This facirity bears interest at the rate of 70/o perannum, and is payabre in g years.

lh'::iHr$:rlli'l"ffrases Ltd' Gursaon, lndia is for a period or 8 years bearins an interst rate or LrBoR+ 4% p.a,

The loan from Standard chartered Bank London, is a term loan- for Buiring, plant &Jvrachinery, roan is bearing an interest of 2.i% +
LIB'R' principal of this loan is payaote in ts'i-nr,r. ,o*"r", 

"ft", 
;;;;;ent of 1 EMr the 

".itrtriling roan barance is USD g 13M.

fltlT:i"iffiT.",'rf-?j,fi;:ii,i;i5:*",Ti?l,,lll*l ror Expansion or Buirins, prant & Machinery, roan is bearins an

8. TRADE AND OTHER PAYABLES

Trade
Other 3 351 827

4 191 814

7 543 641
=========

I 193 143

5 853 330

1 472 969
=========

4 579 780
160 575
28 650

1 573 068

294 947
1 178 022

9. AFFILIATEDCOMPANIES

Varun Beverages (Zambia) Limited
Varun Beverages (Mozambique) Llmited
Varun Beverages Lanka pvt Ltd
Varun Beverages Limited lndia

1 O. RETIREMENT BENEFITS

A', erigibre emproyees are contributory members of theNational Social Security Authority p",i.i", ."i"r".

14 046 473 6 342 073
=========

tr



VARUN BEVERAGES (Z|MBABWE) (pRtvATE) L|M|TED

SCHEDULES TO THE FINANCIAL STATEMENTS FORFOR THE YEAR ENDED 31 DECEMBEi'ffi' 
-

NON.CURRENT ASSETS AND DEPRECIATION

Cost

$

Land
1 January2OlB
Addition - Land

Building
1 January201g
Addition - Building

Depreciation - 5%

10

Gomputer equipment
1 January201g
Addition: Computers and printers
Disposals

Depreciation - 20%

Furniture and fittings
1 January2018
Addition: Furniture

Depreciation - 20%

Market Equipments
1 January 201g
Addition: Coolers and lceboxes
Reclassification

Depreciation - 20%

Motor vehicles
1 January 2O1B
Addition: Cars

Depreciation - 20%

3 703 39;
=========

11 012 188

11 012 188

11 012 188
=========

8 798
62 869
( 4e5)

71 668

71 668
=========

3 274
299 848

303 122

303 122

=========

362 565
't 165 979
( 244772)

1 283 772

1 283 772

=========

33 200
1 015 521

1 048 721-

1 048 721

=========

1 137
'15 083

16 220 286 gO2

___;=====

283 824

7 004 1 284

15 083

'119 538 28 037

5 484

Aggregate
depreciation

$

========-l

283 824

283 824
=========

1 520

( 47)

1 473
7 004

I 477
=========

1 137_

28 037

( 2455)

25 582
119 538

I 103
122 635

Net book
value

$

3 703 391
=========

11 012 188

11 012 188
283 824

10 728 367
=========

7 278
62 869
( 448)

63 190

=========

334 528
1 165 979
( 242317)

1 258 190
119 538

I 040 618
122 635

31 December
2018

$

Depreciation
for the year

$

31 December
2017

$

Depreciation
for the year

$

69 700
7 004

2 137
299 848

301 985
15 083 822

145 120 1 138 652
===__=====

8 103 25 og7- 1 015 521

130 738 917 983

122 635

Lr



Plant & Machinery
1 January 2018
Addition - plant and Machinery

Depreciation - 20%

GWIP-Land and Building
1 January 2018
Addition - Land and Building
Capitalisatlon-Land and Building

CWIP-P|ant and Machinery
1 January 2O1g
Addition - plant and Machinery
Capitalisation - plant and Machinery

DEPRECIATION PER INCOME STATEMENT

OPERATING EXPENSES

Selling and distribution expenses
Salaries and wages
General and administration expenses

Office equipment
1 January 2O1B
Addition: Office equipments

Depreciation - 20%

5 677
159 947

165 624-

165 624
=========

16 421 007

16 421 007_

16 421 007
=========

5 029 499
7 746 129

(12 775 628)

=========

6 805 226
5 7.t.1 696

( 9 630 410)

2 886 512
=========

598

598
16 146

16 744
=========

865 110

865 110

=========

5 079
159 947

165 026
16 146

148 880
=========

16 421 oo;

16 421 007
865 110

15 555 897
=========

5 029 499
7 746 129

(':_!_:__:::!

2 886 512
=========

6 805 226
5 711 696

( 9 630 410)

=========

16 146

865 'l 10

11

574

4 654 395
2 626 773
2 313 282

I 594 449
=========

1 062 861
813 185
386 423

2 262 469
=========

u










































































