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Seed Co Tomato Variety - Jackpot F1

Farmers’ favourite!

“Just like in building the African Seed Company, 
the most important shot in golf is the next one.”

A good day of golf with the GCEO

Seed Co Malawi opens new shop

Farewell Chairman of the African Seed Company 

INTERNATIONAL LIMITED

Great strides for Research and development
on drought resistant maize varieties 
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SEED CO MILESTONES
Seed Co International, one of Africa's leading certified seed companies, was founded in Botswana on July 7, 2000. The Company is an 

associate of  Seed Co L imi ted,  a company founded in 1940 and res ident in  Z imbabwe. On August 9,  2018, Seed Co L imi ted's 

shareholders approved the partial split and separate l isting of Seed Co International with Seed Co Limited retaining an associate stake 

in the Company. Seed Co has grown on the African continent by breeding, producing, and marketing hybrid field and vegetable crop 

seeds. The Group runs the largest single out-grower scheme in the seed business and has one of the most extensive networks of farmers, 

infrastructure, resources, geographical reach, and know-how in Africa.
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Seed Co Tomato Variety - PIETRAROSSA F1

INTERNATIONAL LIMITED
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SEED CO INTERNATIONAL LIMITED AT GLANCE
Seed Co is the leading certified seed Group authorised to market seed varieties developed by itself (“proprietary intel lectual property”), 

and other associated seed breeders (“l icensed intel lectual property”) in over fifteen (15) African countries. The Group is involved in the 

breeding, multipl ication and distribution of hybrid maize and vegetable seeds as well as open-poll inated varieties of cereal crops such as 

soya beans, sorghum, wheat, beans, sugar beans, cowpeas, sorghum, groundnuts, and vegetables.

Seed Co Tomato Variety - OASIS F1

INTERNATIONAL LIMITED

SEED CO INTERNATIONAL LIMITED

SUBSIDIARIES JOINT VENTURES & ASSOCIATES

Seed Co Botswana 100% Seed Co Malawi 100%

Seed Co Tanzania 100% Agri Seed Co Kenya 100%

Seed Co Zambia 99% Seed Co Rwanda100%

Seed Co Nigeria 60% Seed Co Ethiopia 100%

Seed Co Mozambique
100%

Seed Co Angola 100%

Seed Co DRC 100%

Seed Co West & Central Africa
50% Joint Venture

Prime Seed Co International
51% Joint Venture

Botswana
Kenya
Malawi

Mozambique
Tanzania
Zambia

South Africa

Agri Synergy RSA, Eswatini & 
Lesotho 40% Associate

Prime Seed Co International is a 50% joint venture special ising in vegetable seeds offering profitable solutions to horticulture farmers 

– currently operating in 7 countries.

Seed Co West & Central is a 50% joint venture special ising in field crop seeds targeting the Francophone West Africa zone and some 

parts of Central Africa.

Group Ownership

Seed Co International Limited is a public l isted company with primary l isting on the Botswana Stock Exchange (BSE) and secondary 

l isting on the Victoria Falls Stock Exchange (VFEX). Significant shareholding is held by Vilmorin & Cie (32.36%), Seed Co Limited (27.48%) 

and the rest by various shareholders. There is no single individual or entity with ult imate control over the company.

0204



2023 ANNUAL REPORT

We produce and market a wide variety of maize, cereal crop, and vegetable seeds.

300 Series 400 Series 500 Series 600 Series 700 Series

OUR PRODUCTS

Hybrid maize Soyabean Wheat Sorghum

Groundnuts Vegetables Cotton Rice

Seed Co Tomato Variety - NASH

INTERNATIONAL LIMITED

 OUR BRANDS
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Seed Co Tomato Variety - DAISY F1

Seed Co International Limited operates and manages growers, warehouses, research stations and depots all over Africa.

Key

Seed Co International Limited countries of operation

Seed Co West & Central Africa Joint Venture countries of operation

INTERNATIONAL LIMITED

 OUR FOOTPRINT
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Seed Co Tomato Variety - CHIBLI F1

CORPORATE MEMBERSHIPS AND CERTIFICATIONS

INTERNATIONAL LIMITED

Corporate Memberships, and Certifications

Memberships

Botswana

Business Botswana.

Kenya

Seed Traders Association of Kenya -
STAK.

Cereals Growers Association of Kenya.

Tanzania

Seed Traders Association of Tanzania.

Malawi

Seed Trade Association of Malawi

Zambia

Zambia Institute of Marketing.

Africa Seed Traders Association.

Association of Manufacturers.

Seed Traders Association of Zambia.

National Farmers Union.

Rain Forestry Association.

Corporate Awards

Zambia

Best Compliance Company – Tax.

Best Customer Service organisation of the Year.
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Seed Co Tomato Variety - ALAMBRA F1

BUSINESS VALUE CHAIN

Our teams in our areas of operation combine their local knowledge with our assets and expertise in tailoring solutions that create value for farmers.  
Seed Co owns and controls 100% of research and development, quality control, product development and processing. The business partners local 
farmers for production and local retailers for distribution. The Group also supervises the entire production stage to ensure the certification standards 
and the purity of the seed is maintained.  Seed Co is fully responsible and liable to regulators for the quality of the seed and its reputation is always 
at stake.

 

Research & Development  Quality Control   Product Development    
Germplasm creation.
Varietal development.
Basic seed production. 
(99-100% genetic purity)
Variety maintenance.
Variety purification.

Without the intellectual 
property developed by R&D 
there is no seed and there is 
no Seed Co. 

Genetic Purity.Soil emergence 
test.Vigour tests.Germination 
tests.Defects tests.Moisture 
tests.Pathology examinations.
Pre and post processing 
quality tests.In trade quality 
tests.

To guarantee the certification 
seal and assure farmers get 
seeds that perform to the 
certification standards.
 

Agronomy services Farmer 
engagement.Promoting use of 
improved seeds.Best farming 
practices information sharing.
Demonstration plots.Field 
days.

Raising awareness and 
educating farmers on hybrid 
varieties.

Production
In partnership with Growers.
Multiplication of seed (ploughing, 
planting and care and harvesting.

Parent seed is supplied every 
season by Seed Co and 
dedicated Agronomists/Seed 
Inspectors are assigned to 
growers.

Pure parent seed and technical 
assistance is provided to 
contracted growers to produce 
certified seeds.

Manufacturing/Processing 
Seed conditioning,
Seed cleaning. 
Seed grading.
Seed treatment.
Seed packaging.

No seed is processed if it 
does not meet minimum 
quality standards.

 

Distribution
Seed placement with agro 
dealers, retailers, cooperative 
etc.

No seed is delivered to 
distributors if it does not meet 
minimum quality standards.

 

Stakeholders
Farmers, communities, 
employees, shareholders, 
Government departments, 
statutory and independent 
regulatory bodies, agriculture 
colleges & other agricultural 
focussed development 
partners.

Collaborating with 
stakeholders to promote use 
of improved certified seeds.

 

OVERVIEW

INTERNATIONAL LIMITED
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PERFORMANCE HIGHLIGHTS

FINANCIAL  HIGHLIGHTS

OPERATIONAL HIGHLIGHTS
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Seed Co Onion Variety - ELAD
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Seed Co Cabbage Variety - RED SKY F1

D.E.B Long - Chairman

 Chairman’s Letter

I extend my heartfelt 
appreciation to our 
esteemed staff, dedicated 
management team, and 
board members for their 
resolute commitment to the 
organization, even in the 
face of numerous external 
challenges. 

We are conscious of the impact our 

hybrids have on the ecosystem as 

well as the sustainability of the 

agricultural value chain. 

INTERNATIONAL LIMITED

Dear Stakeholders 
On behalf of the Board, I am honoured to present to all our stakeholders the 
results of the Group for the year ended 31 March 2023 (“FY23”). This has been 
a challenging year for the Group contending with the effects of climate change 
and economic difficulties in most or our regional markets.  The war in Ukraine 
continued to fuel global and regional inflation, currency devaluations and rising 
interest rates as authorities try to rein in inflation. The aggregated result was 
contracted Group profitability despite a commendable demonstration of brand 
resilience that delivered volume and turnover growth against all odds. 

Operating Environment 
Debt crises and climate change compounded by imported global inflation 
continue to militate against economic stability and progress in our various 
markets. Markets like Kenya, Malawi, Nigeria, and Zambia saw their 
currencies weakening significantly during the past year. The direct impact to 
our business has been production challenges in East Africa and Southern 
Africa due to drought and incidences of flooding, respectively. In addition, 
currency fluctuations resulted in pricing difficulties and unmitigable exchange 
losses given the low-income profile of most of our customers, the smallholder 
farmers. 

We are, however, seeing the dividends of our investment over the years in our 
brand and intellectual property as farmers and development partners continue 
to trust and prefer our climate-smart seed solutions. 

Financial Performance 
Group turnover at $103.5m was 17% above prior year ($88.5m) benefitting 
from increased volumes in Tanzania, Kenya, and Zambia which helped to 
neutralise the effects of decreased volumes in Mozambique and Nigeria. The 
Group achieved a $5.7m PBT and $2.9m PAT for the year and these were 40% 
and 50% lower, respectively. This was mainly because of a $6m negative 
swing in foreign currency movements that resulted in $4.5m exchange losses 
compared to $2.5m exchange gains last year. Reduced profitability also 
impacted the Group’s financial position as measured by equity declining by 
10% and the net debt level weakening to 31% of equity from 23% at prior year 
closing. 

Production and Quality 
In the face of climate change, the Group leveraged its multi-geography and 
country production hubs to ensure adequate seed was available for sale 
during the year. Markets like Kenya that were impacted by drought were 
adequately supplied by sister business units in other countries. The Group 
proactively plans its production relying on weather forecasts, diverse 
production hubs and consistently incorporates contingent stocks in production 
planning helping to avoid shortages. 

In response to the growing demand for our products, we are ramping up our 
investments in production, processing, and quality assurance capacity across 
the Group, with particular focus in Tanzania.

Research and Development 
I am pleased to report that our commercial and upcoming products maintained 
strong performance in field trials across various crop species. Numerous 
varieties spanning different crops were registered at national levels and 
subsequently added onto SA and COMESA regional catalogues. 

As part of showcasing and providing agronomic advice to our farmers, the 
Group  conducted several field days with remarkable success. We value these 
interfaces and direct feedback moments with our key stakeholder, the farmer. 
Testimony to our customer centric and solution-oriented breeding thrust, our 
existing and upcoming products continue to receive preference on the market 
and positive reviews.

We continue to tap into our rich genetic bank built over the years to 
meticulously make combinations in our breeding programs to come up with 
the finest seed solutions that are affordable, drought resistant and tolerant to 
emerging diseases as well as pests. 
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Seed Co Cabbage Variety - DAPHNE SAVOY F1

 

Business Development 

Prospects

Responsible and sustainable business 

Human Capital 

Appreciations 

D.E.B. Long 
Chairman 

Business development work is continuing in the new frontier markets of Angola, DRC, Ethiopia, Mozambique, and Nigeria as well as 
Francophone West and Central Africa regions. Security concerns are, however, delaying progress in establishing and growing business in these 
new territories, but we remain committed and buoyed by the untapped opportunities.

The global landscape continues to be marked by supply shocks and imported inflation, compounded by a range of economic complexities that 
persist across our regional markets, posing considerable challenges to our business on a regional scale. It is crucial to acknowledge that the 
demand for food exhibits relative income inelasticity, rendering the demand for agricultural products less susceptible to economic slowdowns.

We maintain our belief that governments and development partners will uphold their commitment to prioritizing primary food production as a 
countermeasure against the adverse repercussions of economic hardships. Primary food self-sufficiency is at the core of both our strategic and 
sustainable objectives as a business, and  we are always ready to play a pivotal role in the endeavour to achieve this goal that helps to improve 
livelihoods and catalyse other economic activities.

While early regional weather projections for the upcoming season might not be encouraging, the Group possesses a diverse array of sub-normal 
and drought-resistant seed varieties, well-equipped to satisfy market demands as shaped by weather developments.

We wish to point out to our stakeholders that Seed Co's pivotal position at the inception of the food supply chain within Africa positions the Group 
to capitalize on the elevated investment emphasis directed toward the continent's agriculture sector, which seeks to cater to the escalating needs 
of both the regional and global populace. This focus on primary food production in Africa is driven by a medley of factors, including evolving 
demographic trends, diminishing arable land worldwide, and the all-encompassing influence of climate change.

The Group has a strong and deliberate approach to the management of economic, environmental, social and governance (ESG) impacts and 
opportunities to deliver sustainable value to our stakeholders. Great attention is being paid towards resource conservation, carbon footprint, 
biodiversity conservation, and overall adverse climate change mitigation.

Furthermore, in our commitment as conscientious members of society, we firmly uphold the notion of creating enduring and constructive impacts 
by fostering the growth and empowerment of our communities, thereby promoting sustainable development. We are resolute in our approach to 
addressing prevalent challenges by means of corporate social investments strategically devised to alleviate socio-economic disparities within our 
communities. During the year under review, our business continued to contribute positively to the following socio-economic activities:
           • Improved food security;
           • Enhanced agricultural productivity;
           • Empowering the contracted growers of our seed;
           • Knowledge sharing and capacity building;
           • Employment generation and empowerment of local communities; and
           • Fiscal revenue generation by being a responsible and compliant corporate citizen in all our markets. 

The Group has consistently embraced an ethos centred on our human capital resource, our employees. We are committed to attracting and 
retaining the best talent as we are cognisant that the best and satisfied talent is the bedrock of our science-based business. To this end, various 
enticing incentives have been put into action, encompassing subsidized housing initiatives, educational advancement programmes, and 
comprehensive well-being initiatives for our employees.. To preserve invaluable institutional knowledge while ensuring business continuity and 
the infusion of new ideas, a comprehensive succession planning framework has been established, encompassing internships and graduate 
training initiatives. 

I extend my heartfelt appreciation to our esteemed staff, dedicated management team, and board members for their resolute commitment to the 
organization, even in the face of numerous external challenges. It is through your invaluable efforts that the business has maintained a steadfast 
path of growth. My gratitude also extends to our external partners including farmers, governments, development collaborators, and our 
shareholders. Your trust and support have been instrumental in our mission to provide accessible and advantageous seed solutions to every 
farmer on our beloved continent.

Colleagues and stakeholders, this year my tenure as your chairman is coming to an end as I am preparing to retire during the upcoming AGM, 
marking the culmination of a fulfilling chapter. The past year has served as my swansong. Reflecting on the journey I have shared with Seed Co, 
I am struck by the challenges, invigorating experiences, and deep fulfilment that have enriched every step. Leading and collaborating with what 
I believe to be an unparalleled team in the seed sector, both within Africa and on a global scale, has been a unique privilege. This path has been 
a humbling one, where my role as a Non-Executive Director and subsequently as Non-Executive Chairman has allowed me to make what I hope 
have been meaningful contributions to the Group's expansion and progress across Africa.

I hold my fellow Board members in the highest regard for their exceptional partnership throughout this journey. As I depart, my earnest desire is 
for the Group to uphold and embody our core principle – "The African Seed Company" – as it embarks on strategic mission to strengthen and 
extend its presence, serving the needs of every farmer across the African continent.
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Seed Co Pepper Variety - HERCULES F1

Morgan Nzwere 
Group Chief Executive

Chief Executive Officer’s 

Review

Maize hybrids 
SC419, SC555, SC657, 

SC659 and SC665 
commercialised 

INTERNATIONAL LIMITED

it is heartening to note that 
the business achieved 
commendable performances 
in all territories.

The African Seed Company 
mantra has played out well 
with work being done 
across the continent with 
promising results. 

Overview 

Group Financial Review 
Income Statement 
Revenue

The Group experienced mixed fortunes during the past financial year highlighted 
by record sales volume and turnover but reduced profitability after contending with 
the following headwinds:

Stellar revenue and volume performance was achieved in most markets, and this 
is testament of the Group’s strong brand, high-performing products, and significant 
business development investment over the years. Group turnover increased by  
17% to $103.5m driven by 11% growth in volumes sold.

Value tracking price adjustments sensitive to depleted affordability capacity of 
smallholder farmers also helped turnover growth though this was not adequate to 
cushion the Group against exchange losses.   

•Drought in East Africa for the second year running; 
•Delayed rains and flooding in Malawi, Mozambique, and Zambia;
•Mid-season drought in Botswana; 
•Foreign currency shortages in most regional markets 
•Significant exchange losses in Nigeria, Kenya, Malawi, and Zambia;
•Delayed, reduced, and reconfigured Government input programs in Malawi 
and Zambia; and

•Rising input and finance costs fuelled by the adverse effects of the war in 
Ukraine.
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Seed Co Pepper Variety - SPRINGBOK F1

INTERNATIONAL LIMITED

CHIEF EXECUTIVE OFFICER’S REVIEW
Zambia; followed by Tanzania contributed the most volume driven by local market recovery and the continuation of the growth trajectory 
respectively. In terms of volumes growth, Tanzania, Zambia, and Kenya led the upside while Malawi, Nigeria, Mozambique, and Botswana 
registered declines. 

Commendable volume growth was achieved in maize, wheat, and soya growth while cowpeas, beans and groundnuts declined.

In line with volume contribution, maize with 20% turnover growth contributed the most revenue followed by legumes whose turnover increased 
by 14%. Wheat which is currently only being sold in Zambia ranked 3rd in revenue contribution despite achieving the highest growth in both 
volume (59%) and turnover (56%).

Net exchange impact reversed $6m into negative driven by exchange losses mainly in Kenya, Malawi, Nigeria, and Zambia contributing to the 
overall negative other income of $2.5m compared to prior year positive contribution of $4.9m. 

Overheads increased by 6% in line with business growth in East Africa as well as business development in Mozambique.

Other income 

Operating expenses 

Revenue contribution by crop is depicted by the chart below:

The chart below shows the revenue contribution by crop:

Volume Contribution by Crop
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Seed Co Tomato Variety - Jackpot F1

INTERNATIONAL LIMITED

CHIEF EXECUTIVE OFFICER’S REVIEW

Net finance costs increased by $0.7m compared to prior year due to rising local interest rates and the prolonged funding of delayed government 
debt settlement. 

Associate and joint venture's loss contribution increased largely on account of exchange losses across all entities, restructuring costs in the 
vegetable JV, reduced business in the West & Central Africa JV, and margin shrinkage in the South African associate.

Overall, Group profit after tax declined 60% to $2.9m. Profitability was adversely impacted by huge exchange losses, pressure on margins as 
the gross profit margin eased from 45% to 44.4%, inflation and business growth induced increase in overheads, increased loss contribution by 
joint ventures and the associate and the increase in finance costs.  

The carrying value and volume of inventory increased compared to prior year. The increase is attributable to new stock produced at current 
inflation impacted cost of production and reduced sales in Malawi and Nigeria after producing anticipating normal sales.

Non-current assets decreased due to translation losses caused by depreciating regional currencies despite spending $4.2m in capital 
expenditure. 

Receivables increased mainly due to the growth in turnover this year. Included in receivables is $5.5m due from related- parties i.e., a reduction 
from $5.9m owed in prior year. Notwithstanding the overall increase in debtors at the close of the financial year, the Group witnessed significant 
improvements in debt settlement by various governments.

The decline in equity was because of increased foreign currency translation losses as regional currencies tumbled. 

The Group's net debt-to-equity ratio increased from 23% to 31% because of lower profitability and the impact of exchange losses on the equity 
position. 

Seed supply from production was more than adequate in Southern Africa while shortages were experienced in East Africa particularly Kenya 
due to drought. In terms of seed available for sale, the Group managed to move seed across countries to plug production shortages and satisfy 
market demand.

Intellectual property generated from a strong R&D innovation pipeline continues to be the bedrock of the business. To this end, our R&D, which 
anchors our ESG innovation pillar, is designed to churn out seed solutions that contribute to creating a sustainable and profitable agricultural 
landscape that addresses climate challenges, supports farmers, and provides sustenance for both people and livestock. This involves offering 
improved seed varieties, along with agronomic training and support to ensure the efficient use of arable land and farming resources. 

The Group continues to renew its product pipeline in line with climate change. Our goal is to make both small- and large-scale farming ventures 
profitable while positively impacting vital economic value chains. Specifically, we aim to introduce a minimum of 5 new and enhanced maize 
hybrid varieties annually, along with at least one improved variety from other crop categories. 

Given our growing African footprint, we are taking advantage of regional harmonization to fast track the official release and recognition of new 
seed varieties across markets. The following varietal registrations were achieved with the regional blocks: 

              • 9 maize and 7 soyabean varieties successfully listed on SADC catalogue;
              • 5 maize and 3 soyabean varieties successfully listed on the COMESA catalogue; and
              • 1 wheat variety was successfully listed on the COMESA catalogue.

Further, we are making progress in the efforts to find a solution to fall army worm and cob rot tolerant maize germplasm. The Group is also 
continuing with research on new crops like rice, potato, and a variety of vegetable species to widen the product basket.

Profit for the year 

GROUP FINANCIAL POSITION 

Inventories and biological assets 

Property, plant, and equipment 

Trade and other Receivables 

Equity 

Net debt 

Seed supply 

Research & Development 

Joint Venture & Associate Operations 

Finance Costs 
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Seed Co Carrot Variety - HEKLA F1

INTERNATIONAL LIMITED

Operations 

CHIEF EXECUTIVE OFFICER’S REVIEW

Malawi

Zambia

Tanzania

Zambia achieved notable turnover and volume growth during the period under review. Turnover increased by 40% to $49.1m from $35.1m in 
prior year driven by: 

            • 26% volume growth in  local and export markets 30,122mt from 23,902mt in prior year.
            • Better product mix comprising more high value products;
            • Price adjustments; and 
            • Translation gains from a stronger average kwacha exchange rate for the financial year. 

The excellent turnover performance was however more than weighed down by the following factors which almost halved the profit after tax 
from $4.7m in prior year to $2.2m:
            •   $5.1m adverse foreign currency impact swing as the business suffered $3.6m exchange losses (compared to $1.5m exchange gains

                  prior year) due to a higher net foreign currency denominated liability position while the kwacha depreciated significantly right at  
                  closing of the financial year; 
            • Growth in overheads by 26% which was however in line with the growth in volume sold.

The Tanzanian business continued its phenomenal growth and profitability trajectory in the past few years. Turnover grew by 37% to $26.2m 
from $19.1m prior year while volume sold increased by almost the same margin to 11,846m from 8,706mt prior year.  
 
The business maintained stable margins and kept its financial position free of borrowings supported by a cash-based business model. In 
addition, Tanzania managed to contain the rate of its overheads growth at 25% well below the 37% growth in turnover. 

The clinical business execution as described above resulted in the business growing its profit by 29% to $4.4m from $3.4m prior year. 

The business made remarkable turnover and volume rebound albeit coming off a very low base in prior year after suffering product shortages. 
Turnover increased by 22% to $13.6m from $11.2m prior year as the volume grew by 18% to 6,305mt. 

Kenya’s business recovery was however dented by the following factors which caused a sharp decline in profit after tax from $1m prior year 
to $0.1m:
             • A jump in exchange losses from $0.2m in prior year to $1.1m as the shilling closed the financial year significantly weaker; and
             • Depressed margins from relying on imported seed after suffering production challenges due to drought. The gross profit for the period
                under review was 32% compared to 41% in prior year. 

The business unit achieved 16% reduced turnover i.e., $13m compared to $15.5m in prior year  owing to a combination of: 
            • translation losses following the 25% devaluation of the kwacha;
            • pricing challenges and the shortage of the premium SC719 maize variety that led to massive gross profit margin 
                shrinkage from 51% in prior year to 35% despite selling only 1% lower than 7,871mt sold in prior year.

A combination of reduced turnover, margin shrinkage, marginally higher overheads due to credit losses, and higher finance costs to fund higher 
stock holdings, forced the business to make a loss after tax of $1.3m compared to $1.7m profit in prior year. 

Kenya
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Vegetables 51% Joint Venture (Prime Seed Co International) 

 

Business Development files

RSA-eSwatini-Lesotho 40% Associate (AgriSynergy) 

1.WECA% Joint Venture (Seed Co West & Central Africa)

2.DRC 

CHIEF EXECUTIVE OFFICER’S REVIEW

Mozambique

Botswana 

Nigeria

Business slowed down as development partner tenders for seed were lower and this resulted in turnover declining by 32% from the peak prior 
year performance of $11.1m to $7.5m in the period under review. Non repeat tender business contributed to the 18% volume drop to 3,864mt 
from 4,738mt prior year while increased volume contribution by lower value products also contributed to the reduction in turnover.

Despite turnover reducing, overheads increased by 28% as part of the efforts to develop this business resulting in profit after tax decline from 
$0.8m in prior year to $0.4m. 

While Mozambique remains a country with immense development partner aid funded opportunities given its vulnerability to natural calamities, 
the business is however working to develop a sustainable open market business.

The business registered 5% turnover growth to $6m helped by better pricing despite volumes declining from 2,420mt in prior year to 2,211mt.  
A combination of turnover growth, improved margins, and growth in income from non-seed sales contributed to the increase in profit after tax 
from $0.9m in prior year to $1.2m.

Turnover was lower at $1.2m down from $1.5m in year as volumes declined to 845mt from 1,147mt prior year due to product unavailability with 
imported seed encountering logistical delays. 

In line with the decline in turnover but further compounded by exchange losses from a weakening naira, the SBU’s bottom line declined to 
marginally above breakeven level from $0.2m profit achieved prior year. 

Local seed production improved during the reporting period and the business unit has adequate stocks for anticipated sales in the next financial 
year. 

The joint venture achieved growth in turnover to $6.2m up from $5.9m in prior year helped by the addition of a new vegetable seed business 
unit in Mozambique. The business however suffered an increased loss of $0.9m compared to $0.4m in prior year due to once-off restructuring 
costs in Kenya, reduced business and profitability in South Africa occasioned by exchange losses and product shortages, and higher finance 
costs overall. 

The associate grew turnover to $19.6m from $17.8m in prior year on the back of increased volume. The business however suffered a loss of 
$1.6m compared to $1.5m in prior year loss due to non-recurrence of other income as well the decline in gross profit margin from 40% to 23%. 
Margins were eroded by the product portfolio mix which was skewed towards imports.   

This is still a nascent market under development with immense opportunities given the size of the territory and the low level of hybrid seed 
adoption. This past year, the joint venture returned a loss due to non-repeat of Government sales, exchange losses and inflation.

Competition for the largely tender business is increasing in DRC. Whilst we are strong on the less developed open market, we lost out on 
tenders to new entrants competing on pricing. We believe in the quality of our products as well as the value proposition to the farmer and we 
are confident of recovering lost business and growing business on the open market. 
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3.Angola 

Outlook 

 

Acknowledgement

 

 

M. Nzwere 
Group Chief Executive 

CHIEF EXECUTIVE OFFICER’S REVIEW
No meaningful sales were registered during the reporting period. Business development led by agronomy work is continuing in this market targeting 
open market channels to reduce reliance on erratic Government input programs. There are good prospects for maize, soya, and rice in this market 
whose seed system is still dominated by farm saved and open-pollinated varieties.

The continuation of global supply disruptions and the influx of imported inflation continue to compound the existing challenges posed by climate 
change in Africa. Despite these complexities, the Group maintains a positive outlook, placing emphasis on bolstering primary food production to 
counteract global shocks. 

In the face of challenging global and regional circumstances, the Group’s market positioning is strong. The growth in turnover and volume observed 
this past year serves as a testament to the Group's robust market position and strong brand reputation. Work is already underway to recover 
profitability with measures instituted to restructure the business model and optimize the balance sheet to contain escalating cost of operations and 
hedge against currency vulnerabilities.

In the near term, early indications from weather forecasts for the upcoming cropping season are  moderate to unfavourable. In response, the Group 
is strategically planning its varietal placement to align with these predicted rainfall forecasts.

In the medium to long term, promising growth opportunities are anticipated to continue emanating from the East African region as well as 
Mozambique. In addition, the Group eagerly anticipates a seamless entry into the Ethiopian market, facilitated by the successful acquisition of an 
unconditional business license.

The Group has demonstrated noteworthy growth in terms of revenue, attributed to the expansion of market share in our emerging markets such as 
Tanzania and Kenya, as well as the successful recovery of our market share in the more established markets like Zambia. While this achievement is 
certainly commendable, it hasn't been without its unique set of challenges that have affected our profitability. 

I am deeply appreciative of the consistent trust and confidence displayed in our brand and the value of our intellectual property by our customers. This 
is a clear reflection of the invaluable intellectual assets and institutional knowledge embedded within our organization, as well as the enduring 
partnerships we uphold with all our esteemed stakeholders. The principles embodied by the African Seed Company have been effectively put into 
action, resulting in promising outcomes across the entire continent.

I further extend my appreciation to our dedicated team, our Board of Directors, and stakeholders for their vital roles in Seed Co's journey on the 
continent. Your commitment fuels our progress, and I look forward to our continued success.

Seed Co Peas Variety - CASCADIA
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David E. B. Long 

Independent Non -Executive 
Group Chairman
Tenure: 5 years
Key Skills: Law
Qualifications
MBA, Bachelor of Law, Chartered 
Institute of Arbitrators, Fellow of the 
Institute of Directors.
Other Commitments 
Director: Tsebo Zimbabwe, Twine
& Cordage (Pvt) Ltd, Beit Trust 
Representative in Africa. 

Pearson Gowero

Independent Non -Executive 
Group Deputy Chairman

Morgan Nzwere

Group Chief Executive Officer
Tenure: 13 years
Key Skills: Accounting and Finance
Qualifications:
MBL (UNISA), Advanced Management 
Programme 181 (Harvard), Strategy Master 
Academy at the University of Cape Town 
Business School. Chartered Accountant.
Other Commitments:
Director: FBC Bank and TSL Limited.

John Matorofa 

Group Chief Finance Officer

Fermin Azanza

Non - Executive Director 

Chance Kabaghe

GROUP LEADERSHIP
BOARD OF DIRECTORS AND PROFILES 

Tenure: 5 years
Key Skills: Agribusiness, 
Research & Development 
Qualifications:
PhD Plant Breeding & Genetics 
(University of Illinois 
Urbana-Champaign), MSc. Plant 
Breeding (Mediterranean 
Agronomic Institute of Zaragoza) 
& BSc Biology (University of 
Navara) 
Other Commitments:
Head of Research Field Crops 
(Limagrain); Soltis SAS, 
Genective, AgReliant,

Tenure: 5 years
Key Skills: Agribusiness, 
Insurance & FMCG 
Qualifications:
BA Agricultural Economics 
(University of Zambia) and MSc 
Agricultural Economics (London 
University [WYE College]) 
Other Commitments:
Choice Nuts Limited, Choice 
Insurance, Seed Co Zambia, Ace 
Limited, Multi Agricultural 
International, Harmonious Haven 
and Freshpikt Limited

Non - Executive Director 
Tenure: 16 years
Key Skills: Accounting and Finance
Qualifications:
B.Acc. (Hon) (UZ), MBA (UK), 
Senior Executive Leadership 
Program (London  
Other Commitments 
None

Tenure: 5 years
Key Skills: Economics
Qualifications
MBA, BSc (Hon) degree in 
Economics
Other Commitments:
Director: Zambeef Products PLC,
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Patrick Spadin

Non-Executive Director

Frederick Savin

Non-Executive Director

Kushatha Moswela

Non- Executive Director 

Philippus Rudolph De-Wet

GROUP LEADERSHIP
BOARD OF DIRECTORS AND PROFILES 

Tenure: 3 years
Key Skills: Insurance & Finance
Qualifications:
BSc. (Hons) Actuarial Science 
and MSc Actuarial Science 
(University of Kent).
Other Commitments:
Old Mutual Short-Term Insurance 
Botswana, Pula Medical Aid Fund

Tenure: 3 years
Key Skills: Engineering, Tourism 
& Banking Qualifications:
BSc. Architecture (University of 
Pretoria)
Other Commitments: Stanbic 
Bank Botswana and Botswana 
Wildlife Producers Association

Remina C D Chitengu 

Tenure: 5 years
Key Skills: Accounting and Finance
Qualifications:
B.Comm (Hon) Finance (NUST), 
ACIMA.
Other Commitments 
Commercial Executive and Director
at Unki Mines and Generation Medical 
Aid

Regis Fournier

Tenure: 2 years
Key Skills: Agronomy and 
Business Administration.
Qualifications:
BSc Agronomy (Montpellier) MSc
Agronomy.
Other Commitments: 
CEO of Limagrain Field Seeds

Tenure: 5 years
Key Skills: Agronomy and 
Business Administration 
Qualifications:
MBA, MSc Agronomy, BSc 
Other Commitments:
Head of Development (M&A) & 
Strategic Intelligence at 
Limagrain.

Tenure: 5 years
Key Skills: Agricultural 
Engineering & Business 
Administration 
Qualifications: MSc, BSc 
Agricultural Engineering
Other Commitments:
AgriSynergy and Limagrain 
Zaad South Africa

Non - Executive Director 

Non - Executive Director 

Non-Executive Director
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Andrew Barron

Non-Executive Director
Tenure: 5 years
Key Skills: Agribusiness & Real 
Estate
Qualifications: BSc Agricultural 
Economics 
Other Commitments:
Mbadzi Estates, Press 
Corporation PLC, Mpico PLC, 
Seed Co Malawi, Mpico
Malls Limited, Team Planet 
Limited and Plantation House 
Investments



GROUP LEADERSHIP
SENIOR MANAGEMENT

Morgan Nzwere Group Chief Executive

John Matorofa Finance Director

Grace Bwanali Managing Director - Zambia

Boyd Luwe Managing Director – Malawi

Kolade Dada Country Head (Nigeria)

Wellington Wasike General Manager (Kenya)

Clive Mugadza Regional Managing Director – East Africa & Great Lakes Region

Calvin Fambisayi Head of Business Development

Edgar Rupende Production and Processing

Sam Ruwisi Head of Treasury and General Manager

Patrick Mutandwa Human Resources

Andrew Ndombo Head of Internal Audit

Dr Gorden Mabuyaye Head of Research and Development

Group

Eric Kalaote                                 Company Secretary

Dr. Takemore Chagomoka           Regional Manager West & Central Africa

Head of

Head of

Simon Munakamwe  Country Head (Mozambique)

Tineyi Chatiza Group Secretary
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GOVERNANCE

Corporate Governance
The corporate governance practices of Seed Co International are designed to steer a spirited evolution of culture and high ethical 
standards. The collective leadership responsibility for the Group enhances reputation , builds trust and ultimately leads to the
creation and protection of value for all stakeholders across our markets. Our corporate governance framework provides role clarity,
delineated roles, and areas of accountability, ensuring strategic alignment across the Group and efficient and informed decision-
making at appropriate levels.

Corporate Governance Framework
Seed Co International is governed by applicable laws, listing rules, and the King Report on Corporate Governance™ 2016 (King IV
Code). Our corporate governance framework is designed to balance the interests of shareholders, the Board of Directors, 
management, employees, and stakeholders. The framework is built on the principles of honesty, integrity, and accountability, 
ensuring that the Board exercises effective and ethical leadership, and conducts its affairs as a good corporate citizen while making
appropriate decisions for long-term sustainability and value creation. 

The Board retains overall responsibility for the concept of integrated thinking as encapsulated in King IV Code), which underpins 
corporate citizenship, stakeholder inclusivity, sustainable development, and integrated reporting. The Board is confident that the 
Group's governance framework, including all its related Board structures, administrative and compliance processes contribute to 
ongoing value creation by driving the following principles:

• Equitable and fair treatment of every shareholder,
• Professionalism and leadership of the Board of Directors,
• Accountability of the Board of Directors and Executive Bodies,
• Corporate Social Responsibility and Sustainable Reporting objectives,
• Transparent and timely disclosure, and 
• Combating corruption.

Governance Framework
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Board Responsibility
The Board of Directors is responsible for the general management of all Seed Co International operations, excluding matters 
reserved for the Annual General Meeting of Shareholders. They play a crucial role in designing and developing the corporate 
governance framework for the protection and exercise of shareholder rights and supervision of the Group Executive Committee. 
The Board of Directors set the fundamental principles of business conduct and nurturing corporate culture. The Board’s authority 
and formation process, as well as procedures for convening and holding Board meetings, are determined by the Articles of 
Association, the Board Charter and Corporate Governance Manual.

Delegation of Authority 
The Board of Directors has a framework for delegating authority which ensures the roles and responsibilities of the Group CEO are
formalised and performance is evaluated against a specified criteria annually. The Group CEO and Executive Management develop 
and recommend to the Board, the Group’s long-term strategy, annual business plans and budgets for stakeholder value creation. 
The Group CEO and Executive Management are directly responsible for the execution of strategies, managing operations and 
performance.

Balance of Power

Non-Executive Chairman
The roles of the Chairman and Chief Executive Officer (“CEO”) are separate from the Chairman being independent. The Chairman 
of the Board of Directors organises the Board’s work, convenes and chairs meetings, and chairs general meetings of Shareholders. 
The key responsibilities of the Chairman of the Board of Directors are to ensure high level of trust at Board meetings and constructive 
cooperation between Board members and management. 

Group Chief Executive 
The Group CEO leads the Executive Team and attends to the day-to-day operational functions of the business. In conjunction with 
the Board, the Group CEO ensures proper succession planning for Executive and Senior Management across the Group and 
associate companies as well as performance appraisals for Executive and Senior Management. The Group’s performance and its 
conformance with compliance imperatives is monitored and reported to the Board by the Group CEO who formulates and oversees 
the implementation of Group policies.

Election of Directors
Members of the Board are elected at the Annual General Meeting of Shareholders for 3 years. The Board of Directors may 
recommend that the General Meeting of Shareholders amends the Articles of Association by changing the number of Board 
Members. The new board may only be elected after the relevant amendments to the Articles of Association are approved and state 
registration completed. Until a new Board of Directors with the new number of members is elected, the decision-making rights and 
processes of the then active Board remains unchanged, with the Board making its recommendations as to nominate Board members 
including independent directors. The current size of the Board of Directors is best aligned with Seed Co International’s goals and 
objectives, and its appropriate independence mix ensures that decision making considers the interests of various stakeholders and 
enhances the quality of executive and managerial decisions. The current Board of Directors comprises Independent Directors higher 
than the minimum requirement set out in the Listing Rules and the Corporate Governance Code, which enables highly professional, 
independent judgements on matters on the agenda.

Appointment of Directors 
Directors are individuals appointed for their calibre and credibility and have the necessary skills and experience to bring independent 
judgement on issues of strategy, performance, resources, and standards of conduct and evaluation of performance. 

Daniel Jacquemond retired from the Board in December 2021. He contributed to the definition and deployment of the Group’s 
development, finance, and innovation strategy.

Seed Co International operates a unitary Board, encompassing the balance of power principles. The Board is mostly made up of 
Non-Executive Directors and Independent Directors. The Group Executive Directors are involved in the day-to-day business activities 
of the Group and are responsible for ensuring that decisions of the Board are implemented in accordance with mandates given by the 
Board. All Seed Co International Limited subsidiaries have a functioning Board and the subsidiary Managing Directors run the 
day-to-day operations of their business reporting to the Group Chief Executive Officer. The Board ensures that there is an appropriate 
balance of power and authority at the Board level such that no one individual or block of individuals dominates the Board’s decision 
making or its Board or Committee meetings.

2023 ANNUAL REPORTINTERNATIONAL LIMITED
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Board Composition 
The Seed Co International’s Board consists of thirteen (13) Directors of whom eleven (11) are Non-Executive Directors, and two 
(2) Executive Directors. The current Board’s diversity of professional expertise and demographics makes it highly effective regarding 
the Group’s strategies. The Board ensures that, in appointing successive Board members, the Board reflects, whenever possible, a 
diverse set of professionals and personal backgrounds.  

 

Board Structure  

 

Seed Co International Ltd 
Board of Directors 

Audit & Risk Committee Remuneration & 
Nomination Committee

Gender Composition Tenure on the Board 

Executives
15%

Executive & Non - Executive Directors  

Non - Executives
85%

 

Female
15%Male

85%

 
More than 

5 yearsLess than

5 years

5 years
23%

15%

62%
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Board Committees and Meeting Attendance 

The Board has Committees to assist with fulfilling its responsibilities in accordance with provisions of the Corporate Governance 
Manual and King IV . The Board has therefore delegated certain functions to the Audit and Risk Committee, Remuneration 
and Nomination Committee, Advisory and Production Committee. The Board is nonetheless acknowledging that the delegation of 
authority to its committees does not detract and is not an abdication of the Board members’ responsibilities. The Committees have 
Terms of Reference which are reviewed annually by the Board. These outline the Committee’s roles and responsibilities, functions, 
the scope of authority and composition. 

 

 

Committee Meeting Attendance  

Director  Board Meetings  Audit and Risk 
Committee 

Remuneration and 
Nomination Committee 

 (4) (4) (4) 
1. David E.B. Long 4 - 4 
2. Pearson Gowero 4 - 4 
3. Morgan Nzwere 4 4 4 
4. John Matorofa 4 4 - 
5. Fermin Azanza 4 4 - 
6. Chance Kabaghe 4 - - 
7. Regis Fournier 3 - 3 
8. Patrick Spadin 4 4 - 
9. Frederick Savin 4 - - 
10. Remina D. Chitengu 4 4 - 
11. Kusatha Moswela 4 - - 
12. Michael S Ndoro 3  - 3 
13. Rudi De Wet 4 - - 
14. Andrew Barron 4 4 - 

 

 

 

Board Committee Committee Members  Terms of Reference  
Audit and Risk 
Committee 

Remina D Chitengu - 
Chairperson 
Patrick Spadin 
Andrew Barron 
 

The committee’s primary purpose is to provide independent 
oversight over the effectiveness of internal control systems and 
assist the Board in ensuring and monitoring the integrity of the 
Group’s Annual Financial Statements and related external 
reports. The committee further oversees the effectiveness of 
the Group’s external and internal assurance functions and 
services that contribute to ensuring the integrity of the Group’s 
corporate reporting. 
 
Summary of responsibilities  

•  Financial reporting integrity. 
•  Monitor external auditors. 
•  Risk and internal control. 

 
Remuneration and 
Nomination 
Committee  

Pearson Gowero -Chairperson  
David Long  
Regis Fournier
 
 

The Committee’s primary purpose is to assist the Board in the 
nomination, election, and appointment of Directors in 
accordance with Board policies and the succession strategy, 
ensuring that the process is transparent and delivers to 
expectations. The committee is also responsible for executive 
management succession working with the Group Chief 
Executive Officer. 
 
Summary of responsibilities 

•  Remuneration policy. 
•  Annual remuneration including bonus and LTIP 

awards. 
•  Set annual performance objectives. 
•  Succession planning. 

 



COMPLIANCE WITH KING IV CODE OF CORPORATE GOVERNANCE 
The Board is committed to complying with the requirements of King IV and this is in line with the BSE Listings Requirements. The 
Board had responsibility and oversight over the application of and compliance with the principles of King IV as disclosed in the 
checklist below: 
 

Principle 
# 

Governance 
Outcome  

Principle  Application 

1 Ethical 
Leadership  

The governing body should 
lead ethically and effectively 

The Board complies with this principle guided by the Group’s 
Governance Manual with includes a Code of Ethics.  

2 Organisational 
ethics 

The governing body should 
govern the ethics of the 
organisation in a way that 
supports the establishment of 
an ethical culture 

The Board complied with this principle.  
The Code of Conduct is incorporated into the Governance 
Manual. All staff members sign the Code of Conduct, and Seed 
Co’s policies and contracts embody provision from the Code of 
Conduct.  

3 Responsible 
corporate 
citizenship 

The governing body should 
ensure that the organisation is 
and is seen to be a responsible 
corporate citizen 

The Board complies with this principle.  
The Board reviews the list of laws, policies etc. annually, to 
ensure that Seed Co is complying with the relevant legislation, 
policies etc. and the monitoring of the implementation of this 
principle is the primary responsibility of the Audit & Risk 
Committee. Further, the Group’s  Environment, Social & 
Governance (ESG) Policy provides oversight of the Group’s 
activities relating to responsible corporate citizenship. 

4 Strategy and 
performance 

The governing body should 
appreciate that the 
organisation’s core purpose, its 
risks and opportunities, 
strategy, business model, 
performance and sustainable 
development are all 
inseparable elements of the 
value creation process 

The Board complies with this principle.   
The Board has overall responsibility for organisational 
performance. The Board reviews and approves the Strategic 
Plan and Annual Performance Plan (budgets) for the Group. 
Management is delegated to implement the strategy and 
policies. The Board has oversight of strategy implementation 
through quarterly and annual reviews. The Audit & Risk 
Committee is delegated to interrogate the financial strategy, 
financial reporting, risk, ESG and IT governance.  

5 Reporting The governing body should 
ensure that reports issued by 
the organisation enable 
stakeholders to make informed 
assessments of the 
organisation’s performance 
and its short, medium, and 
long-term prospects. 

The Board complies with this principle.  
The Board, assisted by its committees, oversees that various 
reports are compliant with financial, legal, and regulatory 
reporting standards and requirements to ensure the reports 
meet reasonable and legitimate stakeholder expectations. The 
Board ensures that an Integrated Report issued is in line with 
the Botswana Companies Act, the BSE Listings Requirements, 
and King IV.  

6 Defined role 
and 
responsibilities 
of the 
governing 
body 

The governing body should 
serve as the focal point and 
custodian of corporate 
governance in the 
organisation. 

The Board complies with this principle.  
The Board, assisted by its committees, has overall responsibility 
for corporate governance across the Group and all its SBUs. 
The Board has a charter in the form of the Governance Manual 
that defines the Board’s role, responsibilities, and accountability. 
The delegated Committees report to the Board at every Board 
meeting. The Governance Manual incorporating the Board and 
Committees’ Terms of Reference are reviewed annually. 

7 Balanced 
composition of 
the governing 
body 

The governing body should 
ensure that its arrangements 
for delegation within its own 
structures promote 
independent judgement and 
assist with balance of power 
and the effective discharge of 
its duties. 

The Board complies with this principle.  
The Board, assisted by the Remuneration & Nomination 
Committee, considers, on a regular basis through the Board 
Evaluation process, the composition, balance of skills, 
experience, diversity, and independence of the Board to 
establish their effectiveness to discharge their duties as Board 
members. 

8 Committees of 
the governing 
body 

The governing body should 
ensure that its arrangements 
for delegation within its own 
structures promote 
independent judgement and 
assist with balance of power 
and the effective discharge of 
its duties. 

The Board complies with this principle.  
The Board has delegated certain functions to its committees with 
specific terms of reference in line with the Governance Manual, 
King IV, and relevant legislation. Each committee comprises an 
experienced Non-Executive Chairman, majority Non-Executive 
Directors and where necessary, majority Independent Non-
Executive Directors. In determining the composition of 
committees, the Board considers the skills and experience of its 
members, applicable regulations, and the committee mandate.  

9 Governing 
board 
evaluation 

The governing body should 
ensure that the evaluation of its 
own performance and that of its 
committees, its chair, and its 
individual members, support 
continued improvement in its 
performance and 
effectiveness. 

The Board complies with this principle. 
The Board conducts a self-evaluation exercise annually and this 
evaluation comprises the evaluation of the full Board and its 
committees, the evaluation of the chairperson and individual 
director peer evaluation. The Group Secretary performance is 
also evaluated to ensure that there is an arm’s length 
relationship between the Board and the Secretary, in that the 
objectivity and independence of the Secretary is not unduly 
influenced.  
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10 Management 
appointment 
and delegation   

The governing body should 
ensure that the appointment of, 
and delegation to, 
management contribute to role 
clarity and the effective 
exercise of authority and 
responsibilities 

The Board mainly complies with this principle. 
The Board appoints the Group CEO, and the Audit Committee 
assists in the appointment of the Group  CFO. The Board, 
assisted by the Remuneration & Nomination Committee, 
ensures that formal succession plans for the Board, Group CEO, 
Group CFO, and other senior executive appointments are 
developed and implemented. The Governance Manual defines  
reserved powers in line with regulations and best practice.  

11 Risk 
governance 

The governing body should 
govern risk in a way that 
supports the organisation in 
setting and achieving strategic 
objectives. 

The Board complies with the principle. 
The Board's responsibility for risk governance is expressed in 
the Governance Manual. Risk and assurance oversight is 
delegated to the Audit and Risk Committee, but the Board still 
maintains responsibility for this function. Management is 
delegated to continuously identify, assess, mitigate,  and 
manage risks within the existing operating environment. Risks 
are disclosed in the Annual Report. 

12 Technology 
and 
information 
governance 

The governing body should 
govern technology and 
information in a way that 
supports the organisation 
setting and achieving its 
strategic objectives. 

The Board complies with this principle. 
The Board assumes the responsibility for the governance of IT 
and is a standing item on the Board and Audit & Risk Committee 
Agenda. The Audit & Risk Committee oversees and monitors the 
implementation of the IT Governance & Security Framework and 
Enterprise Architecture, including Disaster Recovery. 

13 Compliance 
governance 

The governing body should 
govern compliance with 
applicable laws and adopted, 
non-binding rules, codes and 
standards in a way that 
supports the organisation 
being ethical and a good 
corporate citizen 

The Board complies with this principle. 
The Board is assisted by the Audit & Risk Committee to oversee 
compliance with legislation, regulations, industry standards, and 
policies. Compliance falls within the risk matrix and forms part of 
ongoing business risk management process.  

14 Remuneration 
governance 

The governing body should 
ensure that the organisation 
remunerates fairly, 
responsibly, and transparently 
to promote the achievement of 
strategic objectives and 
positive outcomes in the short, 
medium and long term. 

The Board complies with this principle. 
The Board, assisted by the Remuneration & Nomination 
Committee, ensures that the Group adopts remuneration 
policies and practices that are aligned with the Group’s short and 
long-term strategy, align stakeholder interests, incentivize 
performance, promote sound risk management, create 
sustainable value for the Group.  

15 Assurance The governing body should 
ensure that assurance services 
and functions enable an 
effective control environment, 
and that these support the 
integrity of information for 
internal decision-making and of 
the organisation’s external 
reports. 

The Board complies with this principle. 
The Board, assisted by the Audit & Risk Committee, ensures 
that the Group applies a combined assurance model to provide 
a coordinated approach to all assurance activities. It reviews the 
plans and work outputs of the external and internal auditors and 
assesses their adequacy to address all significant financial risks 
facing the business. The independence of the external and 
internal auditors is assessed annually. 

16 Stakeholder 
relations 

In the execution of its 
governance role and 
responsibilities, the governing 
body should adopt a 
stakeholder-inclusive 
approach that balances the 
needs, interests, and 
expectations of material 
stakeholders in the best 
interests of the organisation 
over time. 

The Board complies with this principle. 
Stakeholder engagement activities are guided by the Board 
which delegates the management of relationships with specific 
stakeholder groups to Management. The Group Secretary acts 
as a primary point of contact for institutional investors, other 
shareholders, and all stakeholders, especially regarding issues 
of corporate governance and investor relations. The Board 
encourages proactive engagement with shareholders, including 
engagement at the AGM. Directors attend AGMs to help in 
responding to shareholder queries. The designated partner of 
the audit firm also attends the AGM. 

17 Responsibility 
of institutional 
shareholders 

The governing body of an 
institutional investor 
organisation should ensure 
that responsible investment is 
practiced by the organisation to 
promote good governance and 
the creation of value by the 
companies in which it invests 

Seed Co is not an institutional investor. This principle is 
therefore not applicable to the Group.  
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Board Induction  
Newly appointed Directors to the Board undergo an induction programme. This begins with welcoming the Directors and introducing 
them to other Board Members, other key personnel, including the CEO and executives of each functional area of the Group. The 
Directors are then familiarised with the culture of the company, their role and responsibilities as a board member, the strategic plan 
and financial position of the Group, and the governance manual. This is followed by identifying training and development needs to 
ensure the Board member can contribute effectively to the Group. Where relevant, meetings with key stakeholders are organised.  
Regular reviews are then done with the Board chair to check understanding, identify issues and encourage development.  

Board Evaluation 

Board Communication Systems with Stakeholders 
Seed Co International Limited is committed to transparent, inclusive, and objective communication with stakeholders. The Group 
provides platforms for direct communication with external stakeholders that includes the Annual General Meeting, media briefing, 
press statements and direct meetings. 

Annual General Meeting 
Board members and the External Audit Partner attend Annual General Meetings of the Group to respond to shareholder’s questions. 
The Annual General Meeting Notice is available at the end    of this report. 

Share Dealings 
Directors, management, and all Group staff are not permitted to deal directly or indirectly in the shares of the Group during: 

• The period from the end of the interim or annual reporting periods to the announcement of the interim and annual report 
results, 

• Any period when they are aware of any negotiations or details which may affect the share price or,  
• Any period when they have information, the effects of which might affect the share price. 

Directors’ Declarations 
Board members are obliged to disclose in writing any personal or financial interest as required. Such declarations cover interests 
within or outside the Group which may interfere or conflict with their duties. The Board is in the process of updating the corporate 
governance manual to include any director’s interest in a transaction and potential involvement in the decision-making process.  

Conflict of Interest
Real or perceived conflicts in the Board is managed in accordance with the conflict of interest and directors’ declaration 
requirements. Any possible conflict of interest is declared in the manner prescribed by law and in terms of the Company’s 
Constitution (“the Constitution”), as soon as a director becomes aware of the conflict, and in any event before the consideration of 
the matter to which the conflict relates, at any Board meeting. The director concerned does not participate in a discussion or vote 
on the subject matter of interest and will leave the meeting immediately after making the requisite disclosure. 

STATEMENT OF DIRECTORS RESPONSIBILITY 

The Directors of Seed Co International are responsible for maintaining adequate accounting records for the preparation of financial 
statements at present fair and accurate information. The financial statements have been prepared in accordance with the 
International Financial Reporting Standards (“IFRS”) and in a manner required by the Botswana Companies Act, Cap 42:01. In 
discharging this responsibility, the Company maintains a system of internal controls designed to provide reasonable assurance that 
the assets are safeguarded and that transactions are executed and recorded in accordance with International Financial Reporting 
Standards and in the manner required by the Botswana Companies Act, Cap 42:01. 

The Directors are satisfied that the Company has a sound financial position and adequate resources to continue in operational 
existence for the foreseeable future. Accordingly, they are satisfied that it is appropriate to adopt the going concern basis in 
preparing the financial statements. 

 

 

  

 

 

       
D.E.B Long      M. Nzwere     
Chairman      Chief Executive Officer 

In line with the King IV , which recommends a formal evaluation process of the Board. The Group uses a peer review system 
which starts with the Chairman, then the rest of the Board Members using a structured questionnaire that focuses on governance 
practices, cohesion, strategy stewardship and management oversight.
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BUSINESS ETHICS AND COMPLIANCE 

Business Ethics  
The Board is responsible for ethical conduct and adherence with socio-economic values expected of a responsible business. The 
Group is currently updating its Corporate Governance Manual by including a Code of Ethics which will be applied across the Group.  

Statement of Compliance with Laws and Regulations 
The Board is committed to compliance with legal and regulatory requirements applicable in our areas of operations and recognises 
its accountability and responsibilities to all stakeholders. The Board has, consequently, approved a compliance programme which 
wholly forms the Group’s risk management framework. Management is responsible for the design, implementation, and monitoring 
of compliance structures of business. During the period under review, the Board is not aware of any breaches of any material 
regulatory requirements or having failed to meet any statutory obligations. 

Compliance Monitoring 
Each business has its own regulatory universe which is assessed against defined risk criteria and informs the compliance monitoring 
plan for the relevant business. Our compliance monitoring forms are designed to ensure that business is conducted in compliance 
with all relevant laws and regulations. Key regulatory items are monitored more frequently and reported to the Risk and Compliance 
Committee quarterly. 

Management strives to ensure compliance is a business culture. This culture is further entrenched through ongoing training and 
awareness of regulatory modules which are designed and administered by the compliance team. The compliance function forms 
part of the Group combined assurance model which covers management control, risk control, and compliance oversight in addition 
to independent assurance.  

Anti-Corruption 

Additional Anti-Corruption Measures:  

•  The Group does not approve any recruitment of new employees, without having gone through an interview, with a 
representative from the Human Resource Department. Vacancies are filled internally first before considering external 
candidates. 

•  Seed Co prohibits staff members from selling seeds. 
•  Fraud risk assessment are conducted on all departments on an annual basis to assess possibilities and weaknesses 

that could expose the business to corruption. 
•  The security department has the responsibility of managing and investigating corruption. 
•  The business promotes an open door approach for reporting corruption. 

During the year under review, the business conducted an anti-corruption awareness campaign which included distribution of whistle-
blowing posters from Deloitte. We evaluated our performance using monthly reports from the anonymous tip-offs system, internal 
and external audits findings, and corruption or fraud risk assessments. The outcomes gave us an assumption that the business is 
effectively managing the risk of corruption. 

RISK MANAGEMENT 

The Board sets the direction for the way risk management is approached and addressed. The Audit and Risk Committee oversees 
and directs the Group’s implementation of effective risk management and compliance strategies. The risk management process 
comprises a formalised system for identifying and assessing strategic and operational risks. 

Approach to Risk Identification and Management
 

A Risk-Based Internal Audit approach is followed where audit assignments are prioritised based on the risk level. Business 
Functions are required to develop risk registers for their areas. On a quarterly basis, the Board reviews risks faced by the business 
and measures implemented. The Internal Audit function is tasked with the mandate of monitoring and reporting risks identified to 
the Board through the Audit and Risk Committee.  

Financial Risk 
The Group is exposed to market risk, interest rate risk, foreign currency risk, credit risk and liquidity risk. The Group’s senior 
management oversees the implementation of measures approved by the Audit and Risk Committee to mitigate any identified risks. 
More details are contained on pages 96  to 98  of the financial statements.  

 

Seed Co International has zero tolerance for corruption in any form, including bribery, extortion or any inducement to engage in 
illegal activities. We enforce anti-corruption in all operations through various policies such as the finance policy, ethics policy and the 
independently managed whistleblowing policy. These policies reflect the business’s values, culture and behaviours expected from 
every employee. The whistle blower policy is independently managed by a third party, Deloitte Anonymous Tip-Off. The system 
allows employees and external stakeholders to anonymously report any unethical practices, bribery or corruption relating to our 
business. In addition, independent quality assurance teams play a role in mitigating the risks of corruption across the business.
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