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1 Amatheon Agri

2018 was a milestone year to start the next phase of 
Amatheon Agri Holding N.V. (“Amatheon Agri” or the 
“Group”)’s development – connecting our existing 
operations with higher-value products, international 
markets and consumer goods. Throughout the year, we 
developed and finalised a route-to-market strategy in 
Europe – leveraging our presence in both Europe and 
Africa – and began the production of a more diversified 
crop portfolio focused on healthy food. In parallel, 
the Group focused on operational enhancements, 
execution and consolidation of the existing businesses 
with the implementation of a Group wide cost 
optimisation program, leading to a significant decrease 
in overheads in the meat business of approximately 
30%. 

In Zambia, the soya yields were in line with strongly 
performing farms in the region. However, the six-
week dry spell between January and February 2018 
negatively impacted crops countrywide, and decreased 
water availability in our dams, and for our second 
planting season too. Nevertheless, wheat and potatoes 
were planted during winter and performed well with 
gross margins reaching 20% and 50% respectively. 
For the upcoming summer season, an expansion of 
the crop portfolio has been assessed and will include 
higher value products such as chia seeds and quinoa 
for export to international markets, in line with our 
diversification strategy. 

Our partnerships with smallholder farmers in Zambia 
were further expanded, having a network of 15,000 
farmers across two districts by the end of the year. 
We continued working alongside our partners USAID, 
DEG and Musika, and introduced a number of new 
initiatives to further support the production and 
earning capabilities of farmers, such as training and 
sales of hermetic storage bags and other post-harvest 
techniques. Looking ahead, we see significant potential 
for these farmers to produce high-value products too 
– especially the farmers that do not have access to 
mechanisation. 

In Uganda, our carry-over of grain stock from the 
previous year increased net sales, however did not 
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result in the expected revenue due to a general decline 
in prices. The fluctuating prices on the local market 
further strengthens our belief of a more balanced 
product portfolio - with high-value products being 
exported to international markets and attracting “hard” 
currency such as United States Dollars (“USD”) and 
Euros (“EUR”). A significant step towards expanding our 
range was the production and marketing of chia seeds 
in both winter and summer seasons. The company 
sees great potential for further cultivation in the years 
ahead.  

The meat division, Real Meat Africa (“RMA”), 
simultaneously focused on cost optimisation and 
further expansion in Zambia mainly through expanding 
its distribution network by opening additional sales 
depots and butcheries, and by developing new product 
lines attracting new target groups. RMA had to cope 
with several challenges including an outbreak of swine 
fever as well as foot and mouth disease, combined 
with a temporary import ban of meat related raw 
materials. In addition, the cholera outbreak earlier in 
the year negatively affected sales, in combination with 
the challenging macroeconomic situation in Zambia. 
However, the strategy to expand own outlets will 
improve turnover and cash cycles, as the product range 
will be within reach of the informal trade sector clients 
as opposed to the modern trade sector only. 

In late June I had the privilege of leading a senior 
German business delegation to Zimbabwe, to assess 
diverse investment opportunities and to meet the new 
President, Emmerson Mnangagwa, and key ministers. 
The delegation represented various sectors including 
agriculture, healthcare, energy, mining and housing. 
The international community expressed its strong 
willingness to work in Zimbabwe in transforming its 
economy. 

Since the Group’s inception we have contributed 
to numerous social and community projects; this 
year’s focus was mainly on healthcare. In Zambia, 
we partnered with a leading non-profit welfare 
organisation, the Arbeiter-Samariter Bund (ASB), one 
of the largest medical technology companies, B.Braun, 
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and other German companies to better support rural 
health care, facilities and services in the Mumbwa 
District. The partnership involves capacity development 
of local medical staff, infrastructure improvements at 
Health Posts, provision of an ambulance, and bicycles 
for community health volunteers. In Uganda, we 
have continued our partnership with Anaka Hospital 
providing quarterly health outreach days to families in 
remote villages, bringing much-needed personnel and 
medicine closer to homes.  

Looking ahead, we are well-prepared and energised 
to implement our diversified production and sales 
strategy across domestic, regional and international 
markets. Overall, the Group’s 2018 EBITDA and EBIT 
results are the best in the past three years, which 
was mainly achieved by the optimisation of the 
Group’s structures and processes, leading to lower 
administration costs and the lower interest expense 
from the full benefit of the restructuring of the bonds 
in 2017. Whilst our revenues and gross profits have 
decreased slightly, mainly due to a lower performance 
of the meat business combined with water limitations 
in the farming business, the upcoming year looks likely 
to increase revenues from the significant increase in 
high-value products and the related trading activities.  

On behalf of the entire Amatheon Agri team, I would like 
to thank our wide-reaching community of stakeholders 
and partners for their continuous support and trust, 
and we look forward to working with you in the exciting 
year ahead! 

 

Carl Heinrich Bruhn 
Chief Executive of Amatheon Agri Holding N.V.
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Amatheon Agri is a European agri-business and food company, headquartered in Berlin and operating in sub-Saharan Africa. 
Focusing on farming, trading and food processing, Amatheon Agri integrates its activities along the agricultural value chain. 
As a triple-bottom line company, Amatheon Agri acts as an anchor-investor in rural areas to uplift neighbouring communities 
economically, socially and environmentally. Its combination of international expertise with local Africa know-how, and a long-
term vision with a sustainable approach, makes it set to become a leading player in the African agri-sector. 

AMATHEON AGRI
AT A GLANCE

FARMING

TRADING

FOOD
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Founded in 2011, Amatheon Agri established its subsidiaries in Zambia in 2012, Uganda in 2013, and Zimbabwe in 2014. 
During this short timeframe, Amatheon Agri has proven its business model and demonstrated its ability to build large, 
replicable, scalable platforms – in both farming and food processing. Investments in infrastructure accompanies operational 
excellence and with over USD 100 million invested in its operations so far, Amatheon Agri believes that the key to unlocking 
sub-Saharan Africa’s vast agricultural potential is combining world-class farming techniques, partnerships with smallholder 
farmers, and vertical value chain integration.

SUSTAINABILITY

SCALABILITY
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During the agricultural season 2017/2018, Amatheon 
Agri strengthened its business model by connecting its 
large-scale commodity cultivation with an expansion 
into high-value crop production for export to European 
markets. 

Maize and soya were planted; the average yield for 
both crops remained below expectations as they were 
affected by a severe lack of rain. The planted area 
for wheat was reduced, resulting in only 50% of the 
previously cultivated area being operational. While 
the wheat crop suffered from drought, especially at 
the grain filling stage, it performed better than in the 
previous season. 

During the year, Amatheon Agri expanded its potato 
production and was contracted by a local off-taker. 
Potato yields performed well and yield increases per 
planting period were visible. Profitable revenues from 
potatoes sales stabilised Amatheon Agri’s working 
capital requirement. Amatheon Agri aims at further 
expanding its potato production and is currently 
evaluating potential partnerships with the potato 
processing industry, especially with regards to the 
rising demand for potato chips in the country.

In order to diversify the Group’s focus on commodities 
and leveraging on Amatheon Agri’s positive experiences 
in Uganda, the cultivation of chia was introduced in 
Zambia this year. A second high-value crop, quinoa, 
was planted in the second season too. This is a 
significant step towards establishing the Group as a 
large-scale supplier of high-value healthy products, 
and an important part of increasing the Group’s overall 
revenues. In addition to chia and quinoa, an irrigated 
moringa trial was initiated and is performing well. 
Following this trial’s results, a possible expansion of the 
moringa cultivation is planned. 

Towards the end of the year, Amatheon Agri appointed 
a team to start the application process of becoming 
Hazard Analysis and Critical Control Points (“HACCP”) 
certified. This certification is crucial for future exports, 
and allows the Group to comply with international 
standards of food trading. The certification process is 
expected to be successfully completed in the first half 
of 2019.

Overall, the below average rainfall was neither 
sufficient to fill Amatheon Agri’s dams, nor the 
underground aquifers in Zambia. Despite the water 
shortage, the Group’s irrigable fields performed in 
line or exceeded budget assumptions, confirming the 
locations’ high potential. 
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SUSTAINABLE 
DEVELOPMENT

Partnerships with smallholder farmers in Zambia continue to expand in terms of the number of farmers supported, the 
geographic reach, and the variety of new initiatives offered. Through the partnership with “USAID Feed the Future Partnering 
for Innovation”, Amatheon Agri’s Outgrower Programme reached around 15,000 smallholder farmers in the Mumbwa and 
Chibombo districts by year-end. Whilst the core activities of conservation farming and business education trainings, 
demonstration plots, input sales and grain purchases, and loan facilitation continued, great efforts were made on expanding 
the seed bank loans to help farmers have better access to high quality seeds for higher-value products. Furthermore, 
trainings on post-harvest handling techniques were expanded with a special focus on hermetic storage bags, that were then 
stocked in Amatheon Agri’s depots and made available for farmers to purchase. Lastly, community trainings on animal health 
were supported by the sale of veterinary drugs and the company being one of the participating off-taker markets. 

This year’s community projects were mainly directed to supporting better health care, medical services and facilities in the 
Mumbwa district. This was achieved through a new partnership with a leading non-profit welfare organisation, ASB being 
one of the largest medical technology companies, B.Braun, other German companies, and the Zambian Ministry of Health. 
The partnership involves capacity development of local medical staff, infrastructure improvements at health posts, provision 
of an ambulance, and bicycles for community health volunteers. These bicycles will help the community volunteers carry out 
their services and teach basic health tips to the communities in very remote areas. In October, a variety of workshops and 
trainings took place for district medical personnel. Five doctors and two technicians from ASB delivered Infection Prevention 
Control trainings to local health staff, and simultaneously supported maintenance work at four health facilities. This 
included the reparation of hand pumps and water pipes, and the resettlement of a large swarm of wasps from the waiting 
area of one health centre. Particularly in geographically isolated areas, facility maintenance, adequate prevention measures, 
and skilled staff greatly support the overall health and wellbeing of the entire community, and Amatheon Agri is proud to 
support these developments. 
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Agricultural and post-harvest handling trainings in Amatheon Agri’s Outgrower Programme

Launch of the Healthcare Partnership in Zambia



11 Amatheon Agri

UGANDA
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In 2018, Amatheon Agri Uganda took a significant step 
towards crop diversification and linked its existing 
large-scale production of rice with the production 
of high-value crops for export. After the successful 
introduction of chia seeds in 2017, the planted area of 
chia was significantly expanded, increasing Amatheon 
Agri’s trading volume and making Amatheon Agri one  
of the largest chia producers in the country. 

The cultivation of maize and green gram was reduced, 
while rice was an integral part of the second season 
cropping scheme. An unusually wet December month 
led to the simultaneous maturation of rice and chia 
crops. This unfortunate situation forces parallel 
harvesting and resulted in losses and yields slightly 
below expectation.

Amatheon Agri further followed its crop diversification 
strategy and set-up its first trials of moringa trees, 
whose immensely versatile leaves can be transformed 
into powder and used as a nutrient-rich supplement in 
beverages and cosmetics. The seedlings were grown at 
the Group’s own nursery and the trees are performing 
well. However, irrigation is required to optimise moringa 
trees growth and hydrologists have been already 
requested to evaluate onsite irrigation potential.

Independent from its conventional farming operations, 
in the second season of 2018 Amatheon Agri gained 
a first experience in the handling and production of 
organic crops. As the global demand for organically 
produced crops is continuously accelerating, Amatheon 
Agri is working with organic farming experts to assess 
its current strengths for additional opportunities, for 
production and trading in 2019. 

To fulfil the strict quality standards for processing 
and handling food products, Amatheon Agri began 
its application to become HACCP certified. The 
HACCP certification is an internationally recognised 
benchmark and includes food safety trainings for 
staff involved along the food production chain. The 
certification process is expected to be completed in the 
first half of 2019. 

Vegetable production was introduced to serve local and 
regional markets. Tomatoes, water melons, cabbages 
and onions were produced for the first time and the 
area will be incrementally expanded in 2019. All 
vegetable and trial plots are irrigable.
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SUSTAINABLE 
DEVELOPMENT

As part of Amatheon Agri’s inclusive-growth strategy, and in combination with the Group’s long-term vision and sustainable 
approach, Amatheon Agri is proudly engaged in implementing the vision, mission and values of the UN Sustainable 
Development Goals (“SDGs”). Similarly, to set a good example for other companies to follow, Amatheon Agri regularly 
reinforces its commitment to sustainability and is an active partner in the United Nations Global Compact (“UNGC”) for a 
third consecutive year.  

In 2018, Amatheon Agri continued its partnership with Anaka Hospital and facilitated the delivery of medical services such 
as immunisation, nutritional screening, HIV prevention education, and maternal and child healthcare, through its Community 
Health Outreach Program to 14 villages surrounding Amatheon Agri’s farms in northern Uganda. The mobile medical team 
assess, treats and educates on healthcare needs in remote areas – essentially bringing the much-needed services closer 
to homes. The initiative is not only benefiting the local communities but also the Group’s workforce who often come from 
neighbouring villages. 

Amatheon Agri remains committed to preserving the environment in which it operates, and regularly undertakes water 
quality assessments of surrounding rivers, wells and boreholes. To protect soils and promote soil health, only good 
agricultural practices are applied, including growing of cover crops, shallow tillage, contour ploughing and the use of high-
tech machinery that does not exhaust soils.
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Community Health Outreach Program in villages surrounding Amatheon Agri’s farms
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ZIMBABWE
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Zimbabwe continues to remain high on Amatheon Agri’s 
agenda, and the Group closely monitors the changing 
socio-economic environment under the country’s 
new leadership. In June, Amatheon Agri organised 
and led a high-level German business delegation to 
Harare – meeting President Emmerson Mnangagwa, 
various ministers and leaders in the business and civil 
societies.  The delegation represented various sectors 
including agriculture, healthcare, energy, mining and 
housing, and the visit indicated the willingness of 
the international community to work in Zimbabwe 
in transforming the economy. While the country is 
embarking on a number of reforms to try to attract 
local, regional and international investors, Amatheon 
Agri continues to assess the diverse investment 
opportunities and pipeline.   
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TRADING

In 2018, Amatheon Agri implemented its Sales and 
Marketing department at the headquarters and 
established its first client base in Europe. Throughout 
the year, the Group positioned itself as a leading and 
large-scale producer of high-value products such as 
chia and quinoa – one of the very few producers of 
these products in Africa. The feedback from European 
buyers was very positive, as buyers regularly seek out 
new origins and reliable suppliers. While some offtake 
contracts were finalised this year, more are expected 
in 2019 as the volume produced will increase and the 
important food safety certificates will be received. 

Overall, commodity prices dropped in Zambia 
compared to the previous year with maize prices 
decreasing by 13% and a soya price reduction of 25% 
had to be accepted and compensated for. Fortunately, 
wheat prices increased by 12%, while potato prices 
stagnated. As a result of the reduction in maize prices, 
trading activities with small-scale farmers did not 
scaled-up as initially planned in order to reduce further 
exposure to risk. However, Amatheon Agri did procure 
soya beans through its network of small-scale farmers, 
to complement trading activities from their commercial 
harvest. 
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FOOD

2018 was a year of consolidation for the Real Meat 
Africa (“RMA”) Group. After the successful merger of the 
former stand-alone entities, multiple product channels 
including fresh and processed meat items are now 
managed within a single legal entity. Amatheon Agri 
has converted most of its shareholder loan to RMA into 
equity; the Group now controls 99% of the shares.

Throughout the year, there was an extra focus on 
brand building in Zambia: raising customers’ product 
awareness was achieved by an engaging series of 
marketing activities - especially road shows hosted at 
RMA’s depots in Lusaka. Specific marketing initiatives 
targeting the alignment of all staff with RMA’s vision 
and goals, including the first Sales Conference Ignite. 

RMA’s depot expansion program continued and enabled 
diversified sale channels for consumers within the 
informal trade. Further depot expansion is pursued 
with an estimated 8-10 outlets opening in 2019. 
Two new Pick n Pay stores opened in 2018 and RMA 
continues its close partnership with the Pick n Pay 
management in the delivery of butchery services.

The erratic availability of production inputs such as 
standard beef and mechanically deboned meat  in 
the first quarter of 2018 led to an overall decrease in 
turnover, resulting in full year sales below expectation. 
Moreover, the increase in input prices negatively 
impacted the cost of sales. In order to improve margins 
and mitigate inflationary costs, price increases for both 
fresh and processed meat items were implemented in 
the third quarter of 2018.

The marketing department will continue its actions 
and initiatives in 2019, with a great emphasis on 
establishing a Master Corporate Identify, supported by 
re-aligned printed, media and in-house marketing.
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PEOPLE
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Total Employees: Total Expats:

Male vs Female Ratio

1,118 25

888Male 230Female

Breakdown of staff by company, location,  
status and nationality as at 31 December 2018:

Amatheon Agri Holding N.V.:

12 -7

Australian 
Russian 
Dutch 
UK 
Irish

2 
2 
1 
1 
1

Total  

Employees:

4 -

8 -

Expats:

Nationalities:

Casuals:

Amatheon Agri Zambia:

179 1216

 
 
 
Swaziland 
Zimbabwean

 
 
 

1 
5

Total  

Employees:

164 74

15 47

Expats:

Nationalities:

Casuals:

Amatheon Agri Katonga Farm Limited:
Zambia

28 62- -

 
 
 
 

-
Total  

Employees:

27 43

1 19

Expats:

Nationalities:

Casuals:
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Amatheon Agri Uganda:

53 1739

 
 
 
Kenyan 
Zimbabwean

 
 
 

8 
1

Total  

Employees:

41 137

12 36

Expats:

Nationalities:

Casuals:

Amatheon Agri Zimbabwe:

1 --

 
 
 
 
-

 
 
 
 

-
Total  

Employees:

1 -

- -

Expats:

Nationalities:

Casuals:

Amatheon Agri Real Meat Africa Company:
Zambia

489 -3

 
 
South African 
Indian 
Zimbabwean 

 
 

1 
1 
1

Total  

Employees:

397 -

92 -

Expats:

Nationalities:

Casuals:
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For further information  
please contact:

Amatheon Agri Holding N.V. 
 
Friedrichstraße 95 
10117 Berlin 
GERMANY 
 
info @ amatheon-agri.com 
+49 (0) 30 530009023

Growing value.


