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Executive Summary  
Our venture seeks to acquire and hold real estate in Rwanda, utilizing the land agriculturally to grow stevia to cover 
carrying cost to warehouse the land (See attachment containing stevia details).  We will focus on areas highly 
susceptible to urban expansion. According to the Centre for Sustainable Cities, in 1984 only 4.6% of the Rwandan 
population was urban, that number grew to 16.5% in 2012 and the expected rate for 2020 is 35% (I). With this 
double-digit growth, land prices have soared to an all-time high. In various areas of Kigali, data shows prices of 
about $4 per square foot. Agricultural land is much less expensive. In addition to rural-urban migration, foreign 
and domestic investments are on a rise. Rwanda attracted $2 billion in domestic and foreign investments in 2018, 
a 17% increase from the $1.7 billion of 2017. With an annual GDP growth rate of 8.5%, Rwanda is one the fastest 
growing economies in the world and Africa. Ongoing investments like the new Bugesera International Airport, which 
has already brought in $400 million and the real estate firm Emerald Park Ltd, which invested above $70 million, 
accounted for most of the realized investment growth (II). The continued momentum of rural-urban migration coupled 
with high investments has led to a substantial increase in urban expansion, with many previously undeveloped areas 
projected to have high-rise and high-end buildings.  For comparison, we look at the explosive increase in real estate 
generated when Dallas and Fort Worth joint ventured to build the Dallas Fort Worth International Airport and later 
when the similar value enhancement resulted when Alliance Airport was built in far north Fort Worth.

These realities provide an opportunity to make considerable returns from investing in real estate, especially relatively 
low-priced land currently in agricultural use adjacent to or in close proximity to important planned highways, 
railroad, etc. Our strategy is to identify areas that are reasonably priced yet in line for increased value resulting 
from urban growth. We shall then acquire properties in areas that are relatively flat and contiguous for farming 
efficiencies, hold it for a number of years and sell it when demand for land in the area rises to the point of surpassing 
its agricultural use.  Our goal is to realize a return in 5-7 years.  We intend to sell off the properties at a significant 
profit unless the Participant(s) conclude continued agricultural operations outweigh a sale. The strategic pieces of 
land will be primed for urban growth in the future due to the desirable location they are in and eventually eclipse the 
agricultural use of the land.

Opportunity   
Rwanda’s GDP growth rate of 8.5% is one of the highest in world and Africa. In 1995, the GDP per capita was 
roughly $146, with majority of the country living below the poverty line. In 2019, the per capita had grown to $825. 
In 2018, the RDB (Rwanda Development Board) registered 173 investment projects totaling to a value of $2.006 
billion, against the $2 billion target. Agriculture, manufacturing, mining and agro-processing accounted for 57% of 
the 173 projects (III).

Rwanda is also undertaking ongoing major projects like the new Bugesera International Airport which has already 
registered $400 million. The government is also currently sketching plans to construct a new railway that will connect 
the Dar es Salaam port to Kigali. DP World Kigali (aka Dubai Port) is currently operating an inland port that will 
serve as a cargo terminal for the rail traffic. In addition, Qatar Airways bought a 49% stake in the national carrier, 
RwandAir. Qatar Airways also intends to build hotels to accommodate to the expected influx of passengers. This 
speaks to the trust that some of the world’s largest investors have in Rwanda.

All this growth coupled with the high rate of urban sprawl has produced all-time highs in land values with much 
room to go higher. Many secondary cities have sprung up, and trade is taking on a new form. The highest returns in 
real estate will belong to an investor who is keen at spotting the direction of this inevitable urban sprawl and buying 
low in the early stages and selling high when the agricultural yield is eclipsed by the value of the land. We have 
recognized this opportunity at this relatively early stage we have fundamental information that is not yet widely 
circulating the raw land market.
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Execution 
We have done considerable research regarding the future development of Rwanda to identify, vet and target 
potential acquisitions. Information provided by government institutions and other research agencies has been 
helpful locating areas primed for future growth, connecting points between the new Bugesera International Airport 
to downtown Kigali, as well as properties along the anticipated Railroad path connecting Kigali to Dar es Salaam 
port. This venture is mainly focused on acquiring property located in the Bugesera District in the Eastern Province of 
Rwanda. The district is projected to experience tremendous increase in infrastructure development that will be vital 
in further development of the country. As mentioned above, the international airport currently under construction is 
located in this district and will play an instrumental part in the development of the country as it will be the primary 
entry into both Rwanda and the central African region at large. In addition, the Kigali-Dar es Salam railway will pass 
through the district on its way to the inland Dubai Port. Bugesera is relatively flat and is roughly a 45-minute drive 
from Kigali.

A baseline property was identified along the road that connects the new airport to the eastern entry point of Kigali 
and the inland Dubai Port. The price is roughly $3000 US per acre. Basing on these guidelines, we intend to 
purchase or lease pieces of land of approximately 100 acres that can be aggregated and meet our search criteria.

While we wait for land to significantly appreciate in value, we intend to collaborate with B2R Services to put the land 
to use.  B2R Services is an organization that offers conservation agriculture training in Rwanda. The organization 
has also partnered with the Rwandan government and the University of Rwanda to design solutions which are 
challenging Rwandan agriculture. In collaboration with B2R,, we intend to teach FfF techniques to farmers in the 
areas we acquire farm land. These techniques are focused on bringing transformation to individuals, communities 
and nations through faithful and productive use of land. B2R prides itself in being the first organization to introduce 
FfF farming methodology in Rwanda. FfF is a Christian organization based in Zimbabwe (the former food basket for 
southern Africa) that introduced new methods of conservation agriculture and healthy holistic living. The four pillars of 
FfF are faith, family, farming and finance. These methods have proven to maximize yield by multiples yet maintaining 
the health of soil while simultaneously teaching prudent Christian living and business habits. Farmers implementing 
these methods will move from subsistence farming, growing just enough food for their families, to having a surplus to 
sell and significantly enhancing their lives.

Management  
Management comprises of three partners: C.W. “Dub” Stocker, III, Jonathan Rugamba and Emmanuel Rindiro. Dub 
Stocker is responsible for capital fundraising, general partnership management and will own 51% of a Texas entity to 
be formed. Emmanuel Rindiro deals with current and ongoing research, project content creation/prep for fundraising 
presentations and participant communications and is currently living in London working for VISA. Jonathan Rugamba 
is on the ground in Kigali and surrounding areas doing the necessary due diligence which includes search and 
evaluation for properties and will handle accounting duties. Both Emmanuel and Jonathan will equally share 49% of 
the partnership shares. The partners have varying experiences as seen below:

C.W. “Dub” Stocker, III
After practicing law early in his career, Dub joined Snyder Oil Company as in-house counsel in the early 1980′s. 
He later left Snyder along with the Company’s head land man and formed Partners Energy, where he developed 
primarily oil reserves. With a softening oil economy in the late eighties, Dub returned to practicing law until October 
of 2007 to focus on Fort Worth Energy and Fort Worth Pipeline Company in 2006, pioneering urban mineral 
leasing, mineral rights and well site acquisition in the Tier I of Barnett Shale and most of the assets of these companies 
were sold to XTO in 2008 and 2009. 
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In 2010, Dub formed Lonestar Resources, Inc. (“Lonestar”) and served as CEO until 2013. Dub stepped down as 
CEO of Lonestar, remaining in an advisory capacity, and continued to pour himself into various civic and charitable 
endeavors. At the end of 2017, Dub finished a 3 year term as Chairman of the Board of ACH Child and Family 
Services which for over 105 years has protected children and worked to preserve families, currently working as the 
state’s prototype for the implementation of foster care redesign in Tarrant and 6 other counties. Dub was actively 
involved on the Board of ACH from 2010 to the end of 2018 and during his service the annual budget increased 
from $5,800,000 to $67,000,000; from 126 employees to 285 employees; and the ACH Foundation endowment 
almost doubled growing from $71,000,000 to $134,000,000. Dub has also been on the Bridge2Rwanda 
(“B2R”) Board since 2011. B2R helps identify Rwanda’s best and brightest young Christian Scholars to compete 
for international scholarships and now has 265 students in 82 universities who have earned over $60 million in 
scholarships. Dub served on the Southwest Christian School Board of Trustees for 25 years before being asked in 
2012 to serve as a Director Emeritus. 

In November 2017, Dub co-founded Ovation Oil and Gas LLC and is currently a Managing Member. 
Dub holds a B.B.A from Abilene Christian University, achieving degrees in Finance and Economics and a minor 
in Biblical Studies. He holds a J.D. from Texas Tech University. Dub has not practiced for the last 12 years but was 
recognized by Fort Worth, Texas Monthly Magazine as one of Tarrant County’s top trial attorneys over a multiple 
year span. 

Dub and Val attend Christ Chapel Bible Church in Fort Worth and have 5 children. 

Emmanuel Rindiro
Emmanuel is currently based in London where he works for Visa Inc. as the Head of Commercial Strategy & Planning. 
In this role, he is responsible for the development and execution of client acquisition strategies to ensure overall 
success of Visa’s Cross border business globally. Prior to moving to London, Emmanuel was based in San Francisco 
where worked as a FP&A Sr. Analyst within the global corporate finance team at Visa Inc. In this role, Emmanuel led 
key business initiatives such as revenue forecasting, business trends analysis, deviations and recommended strategies 
for improvement.

Emmanuel is passionate about entrepreneurship and is currently embarking on commercial real estate projects in 
Kigali, Rwanda. His passion for entrepreneurship stems from his early childhood. Emmanuel’s parents depended on 
agricultural farming as the main source of revenue. Having had a front row seat and observing how hard his parents 
worked to make ends meet, Emmanuel’s passion for entrepreneurship was born. Emmanuel holds a Finance & 
Accounting degree with Honors from Abilene Christian University.

Rugamba Jonathan
Jonathan Rugamba currently serves as a business analyst for Bridge2Rwanda Services, where he works closely with 
B2R clients to set up their businesses in Rwanda. In this role, he mainly focuses on ensuring that these businesses are 
in compliance with the Rwandan tax and commercial laws. Additionally, as a team member of the Bridge2Rwanda 
Service staff, he also takes on other projects that foster growth of the whole organization. Prior to being an analyst, 
he served as the accountant at B2R Services.

Jonathan has been with Bridge2Rwanda for 18 months. Jonathan graduated in May 2018, from Abilene Christian 
University with Honors with a double major in Accounting and Financial Management with a 3.73 GPA. During his 
time at Abilene Christian University, he was involved in the student run fund that is part of the school endowment 
fund.
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Investor Terms  
We are seeking Participant(s) to contribute $600,000 divided equally between land acquisition and agriculture. 
We intend to exit with a 3X return in 5 to 7 years or achieve farming returns with a greater NPV. The Participant(s) 
will receive first funds out equal to their respective contributions plus 10%.  After the preferential return has been 
recovered by the Participant, the balance of proceeds will be shared equally between the Participants and the entity 
to be formed by Dub, Emma and Jonathan. For example, a gross sale yielding $1,800,000 will be shared as follows 
(assuming farming covers all expenses): The Participant(s) will be paid back their initial $600,000 contribution 
plus 10% or $660,000 leaving $1,140,000 being split equally at approximately $570,000 each.  This results in 
Participants recovering an aggregate sum of $1,275,000. To efficiently run this investment, our Texas entity to be 
formed will work with B2R Services which has extensive expertise in Agriculture and understands the Rwandan 
agricultural market and other logistical Rwandan issues.

To enhance farming yields and management, B2R Services represents Foundation for Farming (“FfF”) in Rwanda 
and has successfully implemented FfF’s methods and techniques in most of its agricultural projects. Avoiding the 
serious issue of soil erosion is a core objective. FfF’s techniques maximize agricultural output and ensure a healthy 
soil condition. We believe our agricultural revenue to possibly exceed 4X the warehoused land cost. The project will 
compensate B2R Services solely out of the net farming income.

Stevia Farming
Rwanda is currently encouraging small and big holder farmers to grow crops that have a high demand on the 
international market. This is in an effort to boost Rwanda’s agricultural exports. Currently Rwanda’s biggest 
agricultural exports are coffee and tea. However, the National Agricultural Export Board (NAEB) is working to 
diversify its export base (vi). Among the cash crops on or near the top of NAEB list is stevia. The biggest player 
currently in this sector is Stevia Life, a company backed by Canadian investors (vii). Most of the stevia grown by 
Stevia Life is exported to China in a semi-process form. Chinese companies will then process stevia to its final 
product, ready for western markets. Stevia Life will be a natural potential purchaser of our land or agricultural 
business if we elect to exit.

The global market of stevia is expected to grow to roughly $1.2 billion by 2026, from $695 million in 2018 (viii). 
There is definitely room for another Rwandan stevia operation, and we believe this opportunity is the best possible 
use of our property during the hold period both financially (as seen in the attached financial analysis) and the 
Rwandan government’s effort to grow agricultural exports.  
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Appendix   
Bugesera International Airport (Aerial Construction Site)
  

The groundbreaking ceremony at the airport 
construction site led by H.E. Paul Kagame

Aerial view of the airport construction site. 
(Google Earth)

The Bugesera International Airport design

The DP World inland port office
DP World (Kigali Logistics Platform)

DP World storage facilities (close to the planned
 railway terminal)

The expansion of the RN 15 Highway linking Bugesera 
Intl. Airport to Kigali

A water plant that will deliver up to 40 million liters of 
water a day to the airport and various parts of Kigali.
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Google Earth photo showing our area of interest in relation to major 
infrastructures and the city of Kigali



Appendix of Relevant Questions  

How is land owned in Rwanda (fee vs lease)? 
The government owns all the land in Rwanda and issues long term leases to individuals interested in purchasing 
property. According to the ministerial order no. 001/2008 of April 1st, 2008, the lessee is required to pay taxes 
and other fees on the land and any other valuable developments on the property. The lessee is also restricted to 
only doing certain developments that are stipulated by the master plan of the area in which the land is located.
Are the rules governing ownership of real estate consistent throughout 5 provinces?

Yes. Rules that guide land title issuance are uniform across the country. The land management system is comprised of 
the following:
• Ministry of the environment (in charge of structuring Land use policy)
• Rwanda Natural Resource Authority/ office of the Registrar of land titles (in charge of policy implementation, 

execution and all technicalities)
• District land commissions (in charge of planning and land registrations with assistance from data collected from 

the sectors and cells)
• Sector and cell land committees (in charge of data collection and educating communities about laws regarding 

land ownership)

How are lease terms determined? 
According to the Presidential Order No. 30/01 of June 29th,2019, the exact term of a lease on land is 99 years 
for nationals and 49 years for foreigners. For Private state land and Private Kigali city and districts’ land, the lease 
is 49 years as long as the property is designated for agriculture, forestry or tourism. However, the law maintains the 
supreme powers of the state to manage all national land in the interest of Rwandans.

What does the property tax in Rwanda look like? 
The property taxes stated above in no 1 are determined by the district councils based on the criteria and rates set by 
the ministerial order also mentioned in no 1. The tax rate on buildings is as follows:

• 1% of the market value of a residential building (this tax will be applied progressively in increments of .25 %). 
The tax rate locks in at the fourth and onwards. (with exception of the taxpayer’s residence).

• 0.5% of the market value of a commercial building. (it is applied in increments of .1% starting with .2%)
• 0.1% of the market value of industrial building.

For residential areas, the tax will increase by 50% for each extra square meter beyond the standard plot size (300 
SQM=20x15). Incentives will be given for the construction of high-rise residential apartments to promote organized 
settlement. Any undeveloped plot of land is subject to an additional tax of 100% of the initial tax rate.

The property tax base is the market value of the property. According to Article 15 of the official gazette no 44 of 
29/10/2018, the market value/appropriate value is allocated by a certified valuer or the computerized mass 
valuation system. However, this article gives a provision that the acquisition price can be used as the tax base until 
valid valuation is executed.

What are the Taxes paid on Agricultural land?
The standard tax rate for agricultural land is 10 FRW per SQM. However, to encourage and support small holder 
farmers, agricultural land that is less than 2 hectares is except from these taxes. These farmers make up the biggest 
percentage of the agriculture sector. 
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What is a billing number? What is an application summary as stated in the land transfer contract? 
Payments for transactions involving the government and individuals, like payments for a driving license, payments 
for marriage certificates and payments for land transactions, are executed an online platform called Irembo. The 
platform generates a unique number for each transaction called a billing number. The billing number on a land 
transfer contract links the transaction to the revenue ( $32 in our case) generated for the government. This platform 
was established recently in effort to smoothen government processes, cut down on the embezzlement of government 
revenue and eliminate corruption. The application summary is the agreement between a buyer and a seller that 
requests the land authorities to transfer the land title.

How are Industrial, Commercial, Residential properties taxed? 
For property transfer transactions (transfer fees), there is a fixed fee of $32 and property ownership can only be 
transferred with a tax clearance note clarifying that the previous owner fully paid his/her tax dues.

Rental Income tax: 50% of the income is deducted as an allocation to property maintenance cost and if the property 
was financed by debt, all interest payments are deducted from the tax base. Tax declaration is done not later that 
31st Jan. The remaining portion of the tax base is taxed as follows:

$1- $191: 0% tax rate is applied
$192- $1060: 20% tax rate is applied
Above $1060: 30% tax rate is applied

SOURCE: Rwanda Revenue Authority (Tax on Rental Income)

For Immovable property taxes, below is the tax regime that was passed as law by the Rwandan Parliament in 2018.

• Commercial buildings will be taxed at 0.5% of the market value of the building. This rate is applied progressively 
in this sense, for the tax period following the day the law was passed owners will pay 0.2%, then 0.3% in the 
following tax period, then 0.4% and finally the tax rate settles at 0.5% in the fourth year.

• Residential buildings: Owners have an exemption on one building. On the second house, the tax rate is 1%. This 
tax is applied progressively over 4 years as well, starting at 0.25%, then 0.5%, followed by 0.75% and finally 
settles at 1%.

• Industrial, SME and other buildings have flat tax rate of 0.1%.

The above taxes are due on the 31st Dec.

NB: Incomes arising from renting land for agricultural purposes are not subject to tax

SOURCE: 
Ministry of Finance and Economic Planning(Property Tax) Rwanda Revenue Authority (Immovable Property Tax)

How are parcels of land surveyed and ownership recorded?
Land ownership is recorded in the Land Administration Information System (LAIS) at the Deputy Registrar’s office. The 
land Tenure Regularization Process is organized as follows:

• Residents and all concerned parties of the areas in focus are notified.
• Local land committees are then trained to be fully equipped for the process.
• Preparation of index and field sheets, Demarcation of parcels, and adjudication
• Digitalization of the field sheets and data entry
• Objections and corrections period
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• If claims are placed, local dispute resolution committees (Abunzi) will intervene.
• The land titles will then be issued accordingly.
 
Is there a zoning process?
There is a zoning process. According to the Ministry of natural resources, the zones are defined in the master plan. 
They determine the types of development that will be detailed at the plot level in the local plans.
The following factors are taken into consideration when authorities are applying zoning regulations.

• Population density
• Sites and physical attributes of the land involved
• Existing uses and zones of neighboring property
• Traffic and transportation
• Risk and suitability analysis on the land for the permitted use
• Character of the neighborhood of the community
• Effect of the permitted use on the land in the surrounding area
• Any potential decrease in property values
• Any economic and cost benefit analysis of land use
• Existing sectoral guidelines on the current land use

These zoning plans are subject to approval by the Kigali City Council or District councils. With approval from these 
councils, the zones become legally binding.

The factors mentioned above will slightly vary for urban and rural zoning guidelines. For example, in rural areas we 
see an emphasis on separating residential areas from agricultural areas while in urban areas we see an emphasis 
separating industrial areas from Residential areas.

Can we access development plans for new growth in and around Kigali online?
The most recent development is the Kigali city master plan. The master plan lays out in detail the physical and 
appearance plan of the city.

SOURCE: Kigali City Master Plan (2013)

Can we gain access to dedicated plans for highway construction? For railway?
Rwanda Transportation Development Agency (RTDA) provides information about ongoing road construction projects   
completed road projects. Some of strategic road networks still under construction or completed include the paving 
of the Kivu Belt that connects Kamembe (in the south west of Rwanda, past Nyungwe forest) to Rubavu (in the north 
west). This is strategic because the government of Rwanda is planning on the construction of 4 ports on Lake Kivu to 
ease trade with the DRC. The Kivu belt road connects all the planned port locations. The grant agreement was signed 
between the government and the Kingdom of the Netherlands to finance the construction of the ports. Work on the 
first two ports has already started and work on the remaining ports starts in the middle of this year.

SOURCE: 
Ongoing Road Projects (Rwanda Transportation Development Agency)
 Rwanda Transportation Development Agency

Railway: The Isaka-Kigali railway will be a Standard Gauge Railway connecting the port of Dar-es-salaam to 
Kigali. The railway will be 534 km long (332 miles), with 471 km (293 miles) being the main line, 38 km (24 miles) 
branching off to Kabanga Nickel mine in the Ngara region, south of L. Victoria and, later in Rwanda, there will be 
20 km ( 13 miles) branching off to the new airport, and 5 km (3 miles) to Kigali Logistics Platform (DP world’s inland 
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port). The total budget will be 3.6 billion USD, with Tanzania taking on 2.3 billion USD and Rwanda taking care of 
remaining 1.3 billion USD. The railway will later go on to Goma in the DRC and Bujumbura in Burundi. Tanzania is 
already raising funds from the Chinese investors to start work on their portion.

NB: Definitive timelines for construction are not available at this moment. Both Rwandan and Tanzanian envoys are 
meeting bi-annually to assess progress.

SOURCE 1:
KT Press (Isaka-Kigali railway construction for October 2018) 
SOURCE 2:
https://www.chronicles.rw/2019/07/26/what-is-happening-with-the-isaka-kigali-railway/ - 

Is there access to plans for utility infrastructure?

The water infrastructure plan is currently unavailable to the public, but individuals can visit the WASAC (Water and 
Sanitation Corporation) offices for consultations. Rwanda does not have a central sewer but WASAC has laid out 
plans to construct one. WASAC is not very detailed on their water distribution and the sewer plans. 

SOURCE: Water and Sanitation Corporation 

Rwanda Energy Group has a lot more detail about 
their projects. REG has covered most of the country with 
substations, with Kigali having 7 high voltage substations. 
REG also laid out their power generation projects, 
transmission, distribution, access plans, investments and off 
grid solutions.

SOURCE 1: Rwanda Energy Group 
SOURCE 2: Transmission master plan for Rwanda (June 
2019)

What’s the estimated time of completion for the new airport? And highways to and from the 
airport?
The expected completion time of the new airport’s first phase has been shifted from 2020 to 2025. This shift in dates 
was largely due to major design changes. Considering these changes, the new budget is now roughly 1.6 billion 
dollars and the Qatari government, the new investor in board, will finance 60% of this budget. The design changes 
are meant to increase the capacity of the airport from 4.5 million per year to 7 million passengers per year. The total 
completion of the airport is planned for 2032. In addition, Qatar airways is finalizing its purchase of a 49% stake in 
RwandAir.

The main highway connecting the airport to Kigali is being constructed in 2 phases. The first phase, that covers close 
to 50% of the total distance, is nearing completion while work on the second phase has not begun yet. Below is a 
glimpse of the first phase of the 4 lane-highway.
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SOURCE 1: 
KT Press (Bugesera Road taking shape)
SOURCE 2: 
The East African (Investment from Qatar)
SOURCE 3: 
The New Times (Bugesera airport under redesign) 

Are there floodplains/dedicated land where 
construction is prohibited?

Construction is not allowed in flood plains. Due to the mountainous nature of Rwanda, the country experiences heavy 
and destructive flash floods. The city has held various campaigns to warn residents living in floodplains to vacate 
the risky valleys around the city. Authorities have had to actively demolish homes due to the high risk like the heavy 
flooding on December 25th,2019 when the city recorded unprecedented        
           floods as a result of a 5-hour heavy rainfall.

SOURCE: Heavy Flooding in Kigali (The New Times) 

According to the Ministry of Natural Resources, there will be buffer zones or distances between industrial areas and 
residential areas. The government has also put a lot of effort in conservation of wetlands especially the numerous 
swamps that are all over the country. Access to these swamps is tightly controlled and most people who have been 
granted access are in Farmers’ cooperatives for example the rice farmers (COPRIZ) in the Rwagitima swamp in 
Gatsibo district, Eastern province. These buffer areas will neither be used in residential construction nor any other 
industrial development. The buffer areas are 50 m for lakes, 10 m from the riverbank and 20 m for swamps. These 
metrics will probably change depending further risk assessment.

SOURCE: Kigali City Master Plan (2013)

Where are leases or fee simple deeds recorded?
Rwanda does not have fee simple deeds. The government owns all the land and issues long term leases to interested 
individuals and entities. 

The Land Administration Information System (LAIS) is the centralized system that contains all the information related 
to all land leases issued by the government. In cases of any inquiries about this information, district land bureaus and 
the national land centers can give access to this information.

Is there a form of title insurance in Rwanda?
Since there are no fee simple deeds, Rwanda does not have any form of title insurance. This is mainly because the 
certificate of Registration of the Lease guarantees total ownership of the land leased from the government for 99 
years (49 years for foreigners), renewable. And the LAIS (The Land Administration Information System) serves as the 
conclusive evidence of claims regarding land ownership.

Is there a standardized real estate contract for the purchase of land in Rwanda?
Real estate transactions are informal but before the buying party assumes land ownership, a transactional agreement 
between the buyer and seller must be signed in front of the district/ sector notary to formalize the process. With the 

12

https://www.ktpress.rw/2019/11/bugesera-road-expansion-taking-shape/
https://www.theeastafrican.co.ke/business/Rwanda-now-gets-Qatar-on-board-for-bugesera-Airport/2560-5385540-ewhjivz/index.html
https://www.newtimes.co.rw/news/bugesera-international-airport-under-redesign
https://www.newtimes.co.rw/daily/latest-news/12-killed-by-heavy-rains-on-christmas-night
http://www.masterplan2013.kigalicity.gov.rw/downloads/Docs/RWF1101_03_Kigali%20City_Master%20Plan%20Report_03062013-s.pdf


notary’s signature, the buyer can then request a transfer of the lease through the district land bureau. With approval 
of the request, the buyer can request the transfer of title through the district land bureau for recordation with the LAIS
NB: The retention of a lawyer can expedite the process

Is there a standardized lease form for land purchase?
There is a standardized leasing and land registration process. Depending on the type of the Land transaction, the 
necessary documentation will be notarized and processed by the district/sector land bureau. The documentation 
will then be passed on to the office of the deputy registrar of land leases for approval or rejection of the transaction. 
With the office of the deputy registrar’s approval, a signer certificate is generated and the LAIS (land Administration 
information system) is updated. The district land bureau issues a certificate with the original archived at the Deputy 
registrar’s office and a duplicate copy given to an applicant.

How do you renew leases?
According to the ministerial order No.001/2008 of 01/04/2018, when the lease term is about to elapse and the 
leaseholder still has continued interest in the property, he or she must inform the government 3 months prior to the 
end of the lease term. The lease will then be renewed.

However, a lease may not be renewed in case of the following:

• The leasehold failed to pay taxes and any other dues.
• The leaseholder mishandled and mismanaged the land.
• The leaseholder failed to use the land for the intended purpose as stipulated by the masterplan.

How often does the masterplan change?
According to the use and development plan set by MINERA (The Rwandan ministry of National Resources), the 
district land use plan goes for 40 years, master plan for land management and urban planning is given 30 years.

What is the going rate rent (market value) of agricultural land?
Generally speaking, most agricultural land is rented on terms that are informally bargained between parties involved 
and there are no other standards set by the government.

Does a new leaseholder get the 49/99 years regardless of the terms and privileges awarded to 
the previous leaseholder?
All new leases signed between an individual and government comes with full privileges regardless of the previous 
leaseholder’s privileges.

Extras

Quick Review of the new Bugesera International Airport:
https://www.youtube.com/watch?v=OiAaINePykw

The resilience of the Rwandan economy: 
http://www.bbc.com/travel/story/20200405-covid-19-how-global-economies-will-recover-from-coronavirus 
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xx Stevia Business Financial Model
xx
x
x Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10
x Stevia Yield Assumptions FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 Total

x Total Stevia Yield YoY ( 240,000)            ( 264,000)            ( 290,400)           ( 319,440)           ( 351,384)           ( 386,522)           ( 425,175)           ( 467,692)           ( 514,461)           ( 565,907)           ( 3,824,982)       
Stevia Yield (Kgs per year) ( 240,000)            ( 264,000)            ( 290,400)           ( 319,440)           ( 351,384)           ( 386,522)           ( 425,175)           ( 467,692)           ( 514,461)           ( 565,907)           ( 3,824,982)       

Growth Rates
x Assumed yield YoY growth 10% 10% 10% 10% 10% 10% 10% 10% 10% 10% 10%

Expenses/Costs YoY Growth Rate
cost growth rate 2% Assuming costs will grow at this rate

Price YoY Growth rate
Price growth rate 5% Assuming prices in stevia might grow at this rate

Income Tax Rate
Income tax rate 30.00% Tax rate paid on agricultural produce

Stevia pricing assumptions
Core Price 

Price per kg ($ 2.20)               ($ 2.20)                 ($ 2.31)                 ($ 2.43)                ($ 2.55)                ($ 2.67)                ($ 2.81)                ($ 2.95)                ($ 3.10)                ($ 3.25)                ($ 3.41)                

x Stevia Cost Assumption

Operating & Overhead Costs
Car Insurance ($ 1,200)             ($ 1,200)              ($ 1,224)              ($ 1,248)              ($ 1,273)              ($ 1,299)              ($ 1,325)              ($ 1,351)              ($ 1,378)              ($ 1,406)              ($ 1,434)              ($ 13,140)           

Warehouse Maintenance ($ 4,800)             ($ 4,800)              ($ 4,896)              ($ 4,994)              ($ 5,094)              ($ 5,196)              ($ 5,300)              ($ 5,406)              ($ 5,514)              ($ 5,624)              ($ 5,736)              ($ 52,559)           
Gas/Petrol ($ 4,800)             ($ 4,800)              ($ 4,896)              ($ 4,994)              ($ 5,094)              ($ 5,196)              ($ 5,300)              ($ 5,406)              ($ 5,514)              ($ 5,624)              ($ 5,736)              ($ 52,559)           
Labor cost ($ 52,800)          ($ 52,800)            ($ 53,856)            ($ 54,933)           ($ 56,032)           ($ 57,152)           ($ 58,295)           ($ 59,461)           ($ 60,651)           ($ 61,864)           ($ 63,101)           ($ 578,145)         
Stevia seeds cost ($ 12)                  ($ 12)                    ($ 12)                    ($ 12)                   ($ 13)                   ($ 13)                   ($ 13)                   ($ 14)                   ($ 14)                   ($ 14)                   ($ 14)                   ($ 131)                 
Irrigation ($ 50,000)          ($ 50,000)            ($ 10,000)            ($ 10,200)           ($ 10,404)           ($ 10,612)           ($ 10,824)           ($ 11,041)           ($ 11,262)           ($ 11,487)           ($ 11,717)           ($ 147,546)         
Miscelaneous expenses ($ 6,000)             ($ 6,000)              ($ 6,120)              ($ 6,242)              ($ 6,367)              ($ 6,495)              ($ 6,624)              ($ 6,757)              ($ 6,892)              ($ 7,030)              ($ 7,171)              ($ 65,698)           
Manure ($ 1,500)             ($ 1,500)              1530 1561 1592 1624 1656 1689 1723 1757 1793 ($ 16,425)           
Packaging bags ($ 13,230)          ($ 13,230)            13495 13765 14040 14321 14607 14900 15198 15502 15812 ($ 144,870)         
Warehouse Security ($ 4,800)             ($ 4,800)              ($ 4,896)              ($ 4,994)              ($ 5,094)              ($ 5,196)              ($ 5,300)              ($ 5,406)              ($ 5,514)              ($ 5,624)              ($ 5,736)              ($ 52,559)           
Stevia transporting to Kenya ($ 8,000)             ($ 8,000)              ($ 8,160)              ($ 8,323)              ($ 8,490)              ($ 8,659)              ($ 8,833)              ($ 9,009)              ($ 9,189)              ($ 9,373)              ($ 9,561)              ($ 87,598)           

One time Expenses
Vehicle/truck ($ 20,000)          
Warehouse Purchase ($ 15,000)          
Land Acquisition ($ 300,000)        
Weighing Scale ($ 2,000)             
Packaging machine- baling machine ($ 26,000)          

Other Expenses
Dub Annual Stipend & Trips to Rwanda ($ 30,000)          ($ 30,000)            ($ 30,600)            ($ 31,212)           ($ 31,836)           ($ 32,473)           ($ 33,122)           ($ 33,785)           ($ 34,461)           ($ 35,150)           ($ 35,853)           ( 328,492)           
Emma Annual Stipend & Trips to Rwanda ($ 6,000)             ($ 6,000)              ($ 6,120)              ($ 6,242)              ($ 6,367)              ($ 6,495)              ($ 6,624)              ($ 6,757)              ($ 6,892)              ($ 7,030)              ($ 7,171)              ( 65,698)             
Jonathan Annual Stipend ($ 24,000)          ($ 24,000)            ($ 24,480)            ($ 24,970)           ($ 25,469)           ($ 25,978)           ($ 26,498)           ($ 27,028)           ($ 27,568)           ($ 28,120)           ($ 28,682)           ( 262,793)           

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10
Stevia Yield FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 Total

Total Stevia yield volume ( 240,000)            ( 264,000)            ( 290,400)           ( 319,440)           ( 351,384)           ( 386,522)           ( 425,175)           ( 467,692)           ( 514,461)           ($ 3,259,074)     

Stevia Yield in Kgs ( 240,000)            ( 264,000)            ( 290,400)           ( 319,440)           ( 351,384)           ( 386,522)           ( 425,175)           ( 467,692)           ( 514,461)           ( 565,907)           ( 3,824,982)       

Total Kgs per year ( 240,000)            ( 264,000)            ( 290,400)           ( 319,440)           ( 351,384)           ( 386,522)           ( 425,175)           ( 467,692)           ( 514,461)           ( 565,907)           

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10
Stevia Cost Calculations FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 Total

Operating & Overhead Costs ($ -  )                 
Car Insurance ($ 1,200)              ($ 1,224)              ($ 1,248)              ($ 1,273)              ($ 1,299)              ($ 1,325)              ($ 1,351)              ($ 1,378)              ($ 1,406)              ($ 1,434)              ($ 13,140)           
Warehouse Maintenance ($ 4,800)              ($ 4,896)              ($ 4,994)              ($ 5,094)              ($ 5,196)              ($ 5,300)              ($ 5,406)              ($ 5,514)              ($ 5,624)              ($ 5,736)              ($ 52,559)           
Gas/Petrol ($ 4,800)              ($ 4,896)              ($ 4,994)              ($ 5,094)              ($ 5,196)              ($ 5,300)              ($ 5,406)              ($ 5,514)              ($ 5,624)              ($ 5,736)              ($ 52,559)           
Labor cost ($ 52,800)            ($ 53,856)            ($ 54,933)           ($ 56,032)           ($ 57,152)           ($ 58,295)           ($ 59,461)           ($ 60,651)           ($ 61,864)           ($ 63,101)           ($ 578,145)         
Stevia seeds cost ($ 12)                    ($ 12)                    ($ 12)                   ($ 13)                   ($ 13)                   ($ 13)                   ($ 14)                   ($ 14)                   ($ 14)                   ($ 14)                   ($ 131)                 
Irriggation ($ 50,000)            ($ 10,000)            ($ 10,200)           ($ 10,404)           ($ 10,612)           ($ 10,824)           ($ 11,041)           ($ 11,262)           ($ 11,487)           ($ 11,717)           ($ 147,546)         
Miscelaneous expenses ($ 6,000)              ($ 6,120)              ($ 6,242)              ($ 6,367)              ($ 6,495)              ($ 6,624)              ($ 6,757)              ($ 6,892)              ($ 7,030)              ($ 7,171)              ($ 65,698)           
Manure ($ 1,500)              ($ 1,530)              ($ 1,561)              ($ 1,592)              ($ 1,624)              ($ 1,656)              ($ 1,689)              ($ 1,723)              ($ 1,757)              ($ 1,793)              ($ 16,425)           
Packaging bags ($ 13,230)            ($ 13,495)            ($ 13,765)           ($ 14,040)           ($ 14,321)           ($ 14,607)           ($ 14,900)           ($ 15,198)           ($ 15,502)           ($ 15,812)           ($ 144,870)         
Warehouse Security ($ 4,800)              ($ 4,896)              ($ 4,994)              ($ 5,094)              ($ 5,196)              ($ 5,300)              ($ 5,406)              ($ 5,514)              ($ 5,624)              ($ 5,736)              ($ 52,559)           
Stevia Transporting to Kenya ($ 8,000)              ($ 8,160)              ($ 8,323)              ($ 8,490)              ($ 8,659)              ($ 8,833)              ($ 9,009)              ($ 9,189)              ($ 9,373)              ($ 9,561)              ($ 87,598)           

Total Operating/Overhead Expenses ($ 147,142)          ($ 96,029)            ($ 97,950)           ($ 99,909)           ($ 101,907)         ($ 103,945)         ($ 106,024)         ($ 108,145)         ($ 110,307)         ($ 112,514)         ($ 1,083,872)     

One time Expenses
Vehicle/truck ($ 20,000)            
Warehouse Purchase ($ 15,000)            
Land Acquisition ($ 300,000)          
Weighing Scale ($ 2,000)              
Packaging machine- baling machine ($ 26,000)            

Total One time Expenses ($ 363,000)          

Other Expenses
Dub Annual Stipend & Trips to Rwanda ($ 30,000)            ($ 30,600)            ($ 31,212)           ($ 31,836)           ($ 32,473)           ($ 33,122)           ($ 33,785)           ($ 34,461)           ($ 35,150)           ($ 35,853)           ($ 328,492)         
Emma Annual Stipend & Trips to Rwanda ($ 6,000)              ($ 6,120)              ($ 6,242)              ($ 6,367)              ($ 6,495)              ($ 6,624)              ($ 6,757)              ($ 6,892)              ($ 7,030)              ($ 7,171)              ($ 65,698)           
Jonathan Annual Stipend ($ 24,000)            ($ 24,480)            ($ 24,970)           ($ 25,469)           ($ 25,978)           ($ 26,498)           ($ 27,028)           ($ 27,568)           ($ 28,120)           ($ 28,682)           ($ 262,793)         

Total Other expenses ($ 60,000)            ($ 61,200)            ($ 62,424)           ($ 63,672)           ($ 64,946)           ($ 66,245)           ($ 67,570)           ($ 68,921)           ($ 70,300)           ($ 71,706)           ($ 656,983)         

Total Expenses ($ 570,142)          ($ 157,229)          ($ 160,374)         ($ 163,581)         ($ 166,853)         ($ 170,190)         ($ 173,594)         ($ 177,066)         ($ 180,607)         ($ 184,219)         ($ 2,103,856)     

 Year 1  Year 2  Year 3  Year 4  Year 5   Year 6    Year 7  Year 8  Year 9  Year 10 
Stevia Gross Revenue calculation  FY21  FY22  FY23  FY24  FY25  FY26  FY27  FY28  FY29  FY30  Total 

Stevia revenue
Gross revenue total per year ($ 528,000)          ($ 609,840)          ($ 704,365)         ($ 813,542)         ($ 939,641)         ($ 850,349)         ($ 935,384)         ($ 1,028,923)      ($ 1,131,815)      ($ 1,244,996)      ($ 8,786,855)     

x Total Stevia Gross Revenue ($ 528,000)          ($ 609,840)          ($ 704,365)         ($ 813,542)         ($ 939,641)         ($ 850,349)         ($ 935,384)         ($ 1,028,923)      ($ 1,131,815)      ($ 1,244,996)      ($ 8,786,855)     

`

Stevia Business P&L and Key Metrics Summary All figures in USD
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10 Total

Volume Perfomance (Kgs)
Total kgs ( 240,000)            ( 264,000)            ( 290,400)           ( 319,440)           ( 351,384)           ( 386,522)           ( 425,175)           ( 467,692)           ( 514,461)           ( 565,907)           ( 3,824,982)       

Revenue Revenue per year ($ 528,000)          ($ 609,840)          ($ 704,365)         ($ 813,542)         ($ 939,641)         ($ 850,349)         ($ 935,384)         ($ 1,028,923)      ($ 1,131,815)      ($ 1,244,996)     ($ 8,786,855)     
Total Net Rev ($ 528,000)          ($ 609,840)          ($ 704,365)         ($ 813,542)         ($ 939,641)         ($ 850,349)         ($ 935,384)         ($ 1,028,923)      ($ 1,131,815)      ($ 1,244,996)     ($ 8,786,855)     

Expenses 
Operation/Overhead Expenses ($ 147,142)          ($ 96,029)            ($ 97,950)           ($ 99,909)           ($ 101,907)         ($ 103,945)         ($ 106,024)         ($ 108,145)         ($ 110,307)         ($ 112,514)         ($ 1,083,872)     
One Time Expenses ($ 363,000)          ($ 363,000)        
Other Expenses ($ 60,000)            ($ 61,200)            ($ 62,424)           ($ 63,672)           ($ 64,946)           ($ 66,245)           ($ 67,570)           ($ 68,921)           ($ 70,300)           ($ 71,706)           ($ 656,983)        
Total Expense ($ 570,142)          ($ 157,229)          ($ 160,374)         ($ 163,581)         ($ 166,853)         ($ 170,190)         ($ 173,594)         ($ 177,066)         ($ 180,607)         ($ 184,219)         ($ 2,103,856)     

EBIT/Operating Profit ($ (42,142)           ($ 452,611)          ($ 543,991)         ($ 649,960)         ($ 772,788)         ($ 680,159)         ($ 761,790)         ($ 851,857)         ($ 951,208)         ($ 1,060,777)     ($ 6,683,000)     
- Income tax

Tax ($ 158,400)          ($ 182,952)          ($ 211,310)         ($ 244,063)         ($ 281,892)         ($ 255,105)         ($ 280,615)         ($ 308,677)         ($ 339,544)         ($ 373,499)         ($ 2,636,057)     
Net Income ($ (200,542)        ($ 269,659)          ($ 332,682)         ($ 405,898)         ($ 490,896)         ($ 425,054)         ($ 481,175)         ($ 543,180)         ($ 611,663)         ($ 687,278)         ($ 4,046,943)     

Margin -8% 74% 77% 80% 82% 80% 81% 83% 84% 85% 76%

NPV ($ 3,652,857)      

Net Revenue Yield (NRY) per KG ($ (0.18)               ($ 1.71)                 ($ 1.87)                ($ 2.03)                ($ 2.20)                ($ 1.76)                ($ 1.79)                ($ 1.82)                ($ 1.85)                ($ 1.87)                ($ 1.75)               



xx Stevia Business Financial Model
xx
x
x Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10
x Stevia Yield Assumptions FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 Total

x Total Stevia Yield YoY ( 240,000)        ( 259,200)       ( 279,936)    ( 302,331)      ( 326,517)      ( 352,639)      ( 380,850)      ( 411,318)        ( 444,223)      ( 479,761)    ( 3,476,775)  
Stevia Yield (Kgs per year) ( 240,000)        ( 259,200)       ( 279,936)    ( 302,331)      ( 326,517)      ( 352,639)      ( 380,850)      ( 411,318)        ( 444,223)      ( 479,761)    ( 3,476,775)  

Growth Rates
x Assumed yield YoY growth 8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%

Expenses/Costs YoY Growth Rate
cost growth rate 5% Assuming costs will grow at this rate

Price YoY Growth rate
Price growth rate 2% Assuming prices in stevia might grow at this rate

Income Tax Rate
Income tax rate 30.00% Tax rate paid on agricultural produce

Stevia pricing assumptions
Core Price 

Price per kg ($ 2.20)            ($ 2.20)             ($ 2.24)            ($ 2.29)         ($ 2.33)           ($ 2.38)           ($ 2.43)           ($ 2.48)           ($ 2.53)             ($ 2.58)           ($ 2.63)         

x Stevia Cost Assumption

Operating & Overhead Costs
Car Insurance ($ 1,200)          ($ 1,200)          ($ 1,260)          ($ 1,323)       ($ 1,389)         ($ 1,459)         ($ 1,532)         ($ 1,608)         ($ 1,689)          ($ 1,773)         ($ 1,862)      ($ 15,093)      

Warehouse Maintenance ($ 4,800)          ($ 4,800)          ($ 5,040)          ($ 5,292)       ($ 5,557)         ($ 5,834)         ($ 6,126)         ($ 6,432)         ($ 6,754)          ($ 7,092)         ($ 7,446)      ($ 60,374)      
Gas/Petrol ($ 4,800)          ($ 4,800)          ($ 5,040)          ($ 5,292)       ($ 5,557)         ($ 5,834)         ($ 6,126)         ($ 6,432)         ($ 6,754)          ($ 7,092)         ($ 7,446)      ($ 60,374)      
Labor cost ($ 52,800)        ($ 52,800)        ($ 55,440)       ($ 58,212)    ($ 61,123)      ($ 64,179)      ($ 67,388)      ($ 70,757)      ($ 74,295)        ($ 78,010)      ($ 81,910)    ($ 664,113)   
Stevia seeds cost ($ 12)                ($ 12)                ($ 13)               ($ 13)            ($ 14)              ($ 15)              ($ 15)              ($ 16)              ($ 17)                ($ 18)              ($ 19)            ($ 151)           
Irrigation ($ 50,000)        ($ 50,000)        ($ 10,000)       ($ 10,500)    ($ 11,025)      ($ 11,576)      ($ 12,155)      ($ 12,763)      ($ 13,401)        ($ 14,071)      ($ 14,775)    ($ 160,266)   
Miscelaneous expenses ($ 6,000)          ($ 6,000)          ($ 6,300)          ($ 6,615)       ($ 6,946)         ($ 7,293)         ($ 7,658)         ($ 8,041)         ($ 8,443)          ($ 8,865)         ($ 9,308)      ($ 75,467)      
Manure ($ 1,500)          ($ 1,500)          1575 1654 1736 1823 1914 2010 2111 2216 2327 ($ 18,867)      
Packaging bags ($ 13,230)        ($ 13,230)        13892 14587 15316 16082 16886 17730 18617 19547 20525 ($ 166,411)   
Warehouse Security ($ 4,800)          ($ 4,800)          ($ 5,040)          ($ 5,292)       ($ 5,557)         ($ 5,834)         ($ 6,126)         ($ 6,432)         ($ 6,754)          ($ 7,092)         ($ 7,446)      ($ 60,374)      
Stevia transporting to Kenya ($ 8,000)          ($ 8,000)          ($ 8,400)          ($ 8,820)       ($ 9,261)         ($ 9,724)         ($ 10,210)      ($ 10,721)      ($ 11,257)        ($ 11,820)      ($ 12,411)    ($ 100,623)   

One time Expenses
Vehicle/truck ($ 20,000)        
Warehouse Purchase ($ 15,000)        
Land Acquisition ($ 300,000)     
Weighing Scale ($ 2,000)          
Packaging machine- baling machine ($ 26,000)        

Other Expenses
Dub Annual Stipend & Trips to Rwanda ($ 30,000)        ($ 30,000)        ($ 31,500)       ($ 33,075)    ($ 34,729)      ($ 36,465)      ($ 38,288)      ($ 40,203)      ($ 42,213)        ($ 44,324)      ($ 46,540)    ( 377,337)      
Emma Annual Stipend & Trips to Rwanda ($ 6,000)          ($ 6,000)          ($ 6,300)          ($ 6,615)       ($ 6,946)         ($ 7,293)         ($ 7,658)         ($ 8,041)         ($ 8,443)          ($ 8,865)         ($ 9,308)      ( 75,467)        
Jonathan Annual Stipend ($ 24,000)        ($ 24,000)        ($ 25,200)       ($ 26,460)    ($ 27,783)      ($ 29,172)      ($ 30,631)      ($ 32,162)      ($ 33,770)        ($ 35,459)      ($ 37,232)    ( 301,869)      

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10
Stevia Yield FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 Total

Total Stevia yield volume ( 240,000)        ( 259,200)       ( 279,936)    ( 302,331)      ( 326,517)      ( 352,639)      ( 380,850)      ( 411,318)        ( 444,223)      ($ 2,997,014)

Stevia Yield in Kgs ( 240,000)        ( 259,200)       ( 279,936)    ( 302,331)      ( 326,517)      ( 352,639)      ( 380,850)      ( 411,318)        ( 444,223)      ( 479,761)    ( 3,476,775)  

Total Kgs per year ( 240,000)        ( 259,200)       ( 279,936)    ( 302,331)      ( 326,517)      ( 352,639)      ( 380,850)      ( 411,318)        ( 444,223)      ( 479,761)    

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10
Stevia Cost Calculations FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 Total

Operating & Overhead Costs ($ -  )            
Car Insurance ($ 1,200)          ($ 1,260)          ($ 1,323)       ($ 1,389)         ($ 1,459)         ($ 1,532)         ($ 1,608)         ($ 1,689)          ($ 1,773)         ($ 1,862)      ($ 15,093)      
Warehouse Maintenance ($ 4,800)          ($ 5,040)          ($ 5,292)       ($ 5,557)         ($ 5,834)         ($ 6,126)         ($ 6,432)         ($ 6,754)          ($ 7,092)         ($ 7,446)      ($ 60,374)      
Gas/Petrol ($ 4,800)          ($ 5,040)          ($ 5,292)       ($ 5,557)         ($ 5,834)         ($ 6,126)         ($ 6,432)         ($ 6,754)          ($ 7,092)         ($ 7,446)      ($ 60,374)      
Labor cost ($ 52,800)        ($ 55,440)       ($ 58,212)    ($ 61,123)      ($ 64,179)      ($ 67,388)      ($ 70,757)      ($ 74,295)        ($ 78,010)      ($ 81,910)    ($ 664,113)   
Stevia seeds cost ($ 12)                ($ 13)               ($ 13)            ($ 14)              ($ 15)              ($ 15)              ($ 16)              ($ 17)                ($ 18)              ($ 19)            ($ 151)           
Irriggation ($ 50,000)        ($ 10,000)       ($ 10,500)    ($ 11,025)      ($ 11,576)      ($ 12,155)      ($ 12,763)      ($ 13,401)        ($ 14,071)      ($ 14,775)    ($ 160,266)   
Miscelaneous expenses ($ 6,000)          ($ 6,300)          ($ 6,615)       ($ 6,946)         ($ 7,293)         ($ 7,658)         ($ 8,041)         ($ 8,443)          ($ 8,865)         ($ 9,308)      ($ 75,467)      
Manure ($ 1,500)          ($ 1,575)          ($ 1,654)       ($ 1,736)         ($ 1,823)         ($ 1,914)         ($ 2,010)         ($ 2,111)          ($ 2,216)         ($ 2,327)      ($ 18,867)      
Packaging bags ($ 13,230)        ($ 13,892)       ($ 14,587)    ($ 15,316)      ($ 16,082)      ($ 16,886)      ($ 17,730)      ($ 18,617)        ($ 19,547)      ($ 20,525)    ($ 166,411)   
Warehouse Security ($ 4,800)          ($ 5,040)          ($ 5,292)       ($ 5,557)         ($ 5,834)         ($ 6,126)         ($ 6,432)         ($ 6,754)          ($ 7,092)         ($ 7,446)      ($ 60,374)      
Stevia Transporting to Kenya ($ 8,000)          ($ 8,400)          ($ 8,820)       ($ 9,261)         ($ 9,724)         ($ 10,210)      ($ 10,721)      ($ 11,257)        ($ 11,820)      ($ 12,411)    ($ 100,623)   

Total Operating/Overhead Expenses ($ 147,142)      ($ 98,560)       ($ 103,488)  ($ 108,662)    ($ 114,095)    ($ 119,800)    ($ 125,790)    ($ 132,079)      ($ 138,683)    ($ 145,617)  ($ 1,233,916)

One time Expenses
Vehicle/truck ($ 20,000)        
Warehouse Purchase ($ 15,000)        
Land Acquisition ($ 300,000)      
Weighing Scale ($ 2,000)          
Packaging machine- baling machine ($ 26,000)        

Total One time Expenses ($ 363,000)      

Other Expenses
Dub Annual Stipend & Trips to Rwanda ($ 30,000)        ($ 31,500)       ($ 33,075)    ($ 34,729)      ($ 36,465)      ($ 38,288)      ($ 40,203)      ($ 42,213)        ($ 44,324)      ($ 46,540)    ($ 377,337)   
Emma Annual Stipend & Trips to Rwanda ($ 6,000)          ($ 6,300)          ($ 6,615)       ($ 6,946)         ($ 7,293)         ($ 7,658)         ($ 8,041)         ($ 8,443)          ($ 8,865)         ($ 9,308)      ($ 75,467)      
Jonathan Annual Stipend ($ 24,000)        ($ 25,200)       ($ 26,460)    ($ 27,783)      ($ 29,172)      ($ 30,631)      ($ 32,162)      ($ 33,770)        ($ 35,459)      ($ 37,232)    ($ 301,869)   

Total Other expenses ($ 60,000)        ($ 63,000)       ($ 66,150)    ($ 69,458)      ($ 72,930)      ($ 76,577)      ($ 80,406)      ($ 84,426)        ($ 88,647)      ($ 93,080)    ($ 754,674)   

Total Expenses ($ 570,142)      ($ 161,560)     ($ 169,638)  ($ 178,119)    ($ 187,025)    ($ 196,377)    ($ 206,195)    ($ 216,505)      ($ 227,331)    ($ 238,697)  ($ 2,351,589)

 Year 1  Year 2  Year 3  Year 4  Year 5   Year 6    Year 7  Year 8  Year 9  Year 10 
Stevia Gross Revenue calculation  FY21  FY22  FY23  FY24  FY25  FY26  FY27  FY28  FY29  FY30  Total 

Stevia revenue
Gross revenue total per year ($ 528,000)      ($ 581,645)     ($ 640,740)  ($ 705,839)    ($ 777,552)    ($ 775,805)    ($ 837,870)    ($ 904,899)      ($ 977,291)    ($1,055,474) ($ 7,785,116)

x Total Stevia Gross Revenue ($ 528,000)      ($ 581,645)     ($ 640,740)  ($ 705,839)    ($ 777,552)    ($ 775,805)    ($ 837,870)    ($ 904,899)      ($ 977,291)    ($ 1,055,474) ($ 7,785,116)

`

Stevia Business P&L and Key Metrics All figures in USD Conservative approach
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10 Total

Volume Perfomance (Kgs)
Total kgs ( 240,000)        ( 259,200)       ( 279,936)    ( 302,331)      ( 326,517)      ( 352,639)      ( 380,850)      ( 411,318)        ( 444,223)      ( 479,761)    ( 3,476,775)  

Revenue Revenue per year ($ 528,000)      ($ 581,645)     ($ 640,740)  ($ 705,839)    ($ 777,552)    ($ 775,805)    ($ 837,870)    ($ 904,899)      ($ 977,291)    ($ 1,055,474) ($ 7,785,116)
Total Net Rev ($ 528,000)      ($ 581,645)     ($ 640,740)  ($ 705,839)    ($ 777,552)    ($ 775,805)    ($ 837,870)    ($ 904,899)      ($ 977,291)    ($ 1,055,474) ($ 7,785,116)

Expenses 
Operation/Overhead Expenses ($ 147,142)      ($ 98,560)       ($ 103,488)  ($ 108,662)    ($ 114,095)    ($ 119,800)    ($ 125,790)    ($ 132,079)      ($ 138,683)    ($ 145,617) ($ 1,233,916)
One Time Expenses ($ 363,000)      ($ 363,000)   
Other Expenses ($ 60,000)        ($ 63,000)       ($ 66,150)    ($ 69,458)      ($ 72,930)      ($ 76,577)      ($ 80,406)      ($ 84,426)        ($ 88,647)      ($ 93,080)    ($ 754,674)   
Total Expense ($ 570,142)      ($ 161,560)     ($ 169,638)  ($ 178,119)    ($ 187,025)    ($ 196,377)    ($ 206,195)    ($ 216,505)      ($ 227,331)    ($ 238,697) ($ 2,351,589)

EBIT/Operating Profit ($ (42,142)       ($ 420,085)     ($ 471,102)  ($ 527,720)    ($ 590,527)    ($ 579,429)    ($ 631,674)    ($ 688,394)      ($ 749,961)    ($ 816,777) ($ 5,433,527)
- Income tax

Tax ($ 158,400)      ($ 174,493)     ($ 192,222)  ($ 211,752)    ($ 233,266)    ($ 232,742)    ($ 251,361)    ($ 271,470)      ($ 293,187)    ($ 316,642) ($ 2,335,535)
Net Income ($ (200,542)    ($ 245,592)     ($ 278,880)  ($ 315,968)    ($ 357,261)    ($ 346,687)    ($ 380,313)    ($ 416,924)      ($ 456,773)    ($ 500,135) ($ 3,097,992)

Margin -8% 72% 74% 75% 76% 75% 75% 76% 77% 77% 70%

NPV 10% ($ 2,995,245)  

Net Revenue Yield (NRY) per KG ($ (0.18)           ($ 1.62)            ($ 1.68)         ($ 1.75)           ($ 1.81)           ($ 1.64)           ($ 1.66)           ($ 1.67)             ($ 1.69)           ($ 1.70)        ($ 1.56)          



xx Stevia Business Financial Model
xx
x
x Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10
x Stevia Yield Assumptions FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 Total

x Total Stevia Yield YoY ( 240,000)            ( 240,000)            ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 2,400,000)       
Stevia Yield (Kgs per year) ( 240,000)            ( 240,000)            ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 2,400,000)       

Growth Rates
x Assumed yield YoY growth 0% 0% 0% 0% 0% 0% 0% 0% 0% 0% 0%

Expenses/Costs YoY Growth Rate
cost growth rate 8% Assuming costs will grow at this rate

Price YoY Growth rate
Price growth rate 0% Assuming prices in stevia might grow at this rate

Income Tax Rate
Income tax rate 30.00% Tax rate paid on agricultural produce

Stevia pricing assumptions
Core Price 

Price per kg ($ 2.20)               ($ 2.20)                 ($ 2.20)                 ($ 2.20)                ($ 2.20)                ($ 2.20)                ($ 2.20)                ($ 2.20)                ($ 2.20)                ($ 2.20)                ($ 2.20)                

x Stevia Cost Assumption

Operating & Overhead Costs
Car Insurance ($ 1,200)             ($ 1,200)              ($ 1,296)              ($ 1,400)              ($ 1,512)              ($ 1,633)              ($ 1,763)              ($ 1,904)              ($ 2,057)              ($ 2,221)              ($ 2,399)              ($ 17,384)           

Warehouse Maintenance ($ 4,800)             ($ 4,800)              ($ 5,184)              ($ 5,599)              ($ 6,047)              ($ 6,530)              ($ 7,053)              ($ 7,617)              ($ 8,226)              ($ 8,884)              ($ 9,595)              ($ 69,535)           
Gas/Petrol ($ 4,800)             ($ 4,800)              ($ 5,184)              ($ 5,599)              ($ 6,047)              ($ 6,530)              ($ 7,053)              ($ 7,617)              ($ 8,226)              ($ 8,884)              ($ 9,595)              ($ 69,535)           
Labor cost ($ 52,800)          ($ 52,800)            ($ 57,024)            ($ 61,586)           ($ 66,513)           ($ 71,834)           ($ 77,581)           ($ 83,787)           ($ 90,490)           ($ 97,729)           ($ 105,547)         ($ 764,890)         
Stevia seeds cost ($ 12)                  ($ 12)                    ($ 13)                    ($ 14)                   ($ 15)                   ($ 16)                   ($ 18)                   ($ 19)                   ($ 21)                   ($ 22)                   ($ 24)                   ($ 174)                 
Irrigation ($ 50,000)          ($ 50,000)            ($ 10,000)            ($ 10,800)           ($ 11,664)           ($ 12,597)           ($ 13,605)           ($ 14,693)           ($ 15,869)           ($ 17,138)           ($ 18,509)           ($ 174,876)         
Miscelaneous expenses ($ 6,000)             ($ 6,000)              ($ 6,480)              ($ 6,998)              ($ 7,558)              ($ 8,163)              ($ 8,816)              ($ 9,521)              ($ 10,283)           ($ 11,106)           ($ 11,994)           ($ 86,919)           
Manure ($ 1,500)             ($ 1,500)              1620 1750 1890 2041 2204 2380 2571 2776 2999 ($ 21,730)           
Packaging bags ($ 13,230)          ($ 13,230)            14289 15432 16667 18000 19440 20995 22675 24489 26448 ($ 191,663)         
Warehouse Security ($ 4,800)             ($ 4,800)              ($ 5,184)              ($ 5,599)              ($ 6,047)              ($ 6,530)              ($ 7,053)              ($ 7,617)              ($ 8,226)              ($ 8,884)              ($ 9,595)              ($ 69,535)           
Stevia transporting to Kenya ($ 8,000)             ($ 8,000)              ($ 8,640)              ($ 9,331)              ($ 10,078)           ($ 10,884)           ($ 11,755)           ($ 12,695)           ($ 13,711)           ($ 14,807)           ($ 15,992)           ($ 115,892)         

One time Expenses
Vehicle/truck ($ 20,000)          
Warehouse Purchase ($ 15,000)          
Land Acquisition ($ 300,000)        
Weighing Scale ($ 2,000)             
Packaging machine- baling machine ($ 26,000)          

Other Expenses
Dub Annual Stipend & Trips to Rwanda ($ 30,000)          ($ 30,000)            ($ 32,400)            ($ 34,992)           ($ 37,791)           ($ 40,815)           ($ 44,080)           ($ 47,606)           ($ 51,415)           ($ 55,528)           ($ 59,970)           ( 434,597)           
Emma Annual Stipend & Trips to Rwanda ($ 6,000)             ($ 6,000)              ($ 6,480)              ($ 6,998)              ($ 7,558)              ($ 8,163)              ($ 8,816)              ($ 9,521)              ($ 10,283)           ($ 11,106)           ($ 11,994)           ( 86,919)             
Jonathan Annual Stipend ($ 24,000)          ($ 24,000)            ($ 25,920)            ($ 27,994)           ($ 30,233)           ($ 32,652)           ($ 35,264)           ($ 38,085)           ($ 41,132)           ($ 44,422)           ($ 47,976)           ( 347,677)           

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10
Stevia Yield FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 Total

Total Stevia yield volume ( 240,000)            ( 240,000)            ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ($ 2,160,000)     

Stevia Yield in Kgs ( 240,000)            ( 240,000)            ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 2,400,000)       

Total Kgs per year ( 240,000)            ( 240,000)            ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10
Stevia Cost Calculations FY21 FY22 FY23 FY24 FY25 FY26 FY27 FY28 FY29 FY30 Total

Operating & Overhead Costs ($ -  )                 
Car Insurance ($ 1,200)              ($ 1,296)              ($ 1,400)              ($ 1,512)              ($ 1,633)              ($ 1,763)              ($ 1,904)              ($ 2,057)              ($ 2,221)              ($ 2,399)              ($ 17,384)           
Warehouse Maintenance ($ 4,800)              ($ 5,184)              ($ 5,599)              ($ 6,047)              ($ 6,530)              ($ 7,053)              ($ 7,617)              ($ 8,226)              ($ 8,884)              ($ 9,595)              ($ 69,535)           
Gas/Petrol ($ 4,800)              ($ 5,184)              ($ 5,599)              ($ 6,047)              ($ 6,530)              ($ 7,053)              ($ 7,617)              ($ 8,226)              ($ 8,884)              ($ 9,595)              ($ 69,535)           
Labor cost ($ 52,800)            ($ 57,024)            ($ 61,586)           ($ 66,513)           ($ 71,834)           ($ 77,581)           ($ 83,787)           ($ 90,490)           ($ 97,729)           ($ 105,547)         ($ 764,890)         
Stevia seeds cost ($ 12)                    ($ 13)                    ($ 14)                   ($ 15)                   ($ 16)                   ($ 18)                   ($ 19)                   ($ 21)                   ($ 22)                   ($ 24)                   ($ 174)                 
Irriggation ($ 50,000)            ($ 10,000)            ($ 10,800)           ($ 11,664)           ($ 12,597)           ($ 13,605)           ($ 14,693)           ($ 15,869)           ($ 17,138)           ($ 18,509)           ($ 174,876)         
Miscelaneous expenses ($ 6,000)              ($ 6,480)              ($ 6,998)              ($ 7,558)              ($ 8,163)              ($ 8,816)              ($ 9,521)              ($ 10,283)           ($ 11,106)           ($ 11,994)           ($ 86,919)           
Manure ($ 1,500)              ($ 1,620)              ($ 1,750)              ($ 1,890)              ($ 2,041)              ($ 2,204)              ($ 2,380)              ($ 2,571)              ($ 2,776)              ($ 2,999)              ($ 21,730)           
Packaging bags ($ 13,230)            ($ 14,289)            ($ 15,432)           ($ 16,667)           ($ 18,000)           ($ 19,440)           ($ 20,995)           ($ 22,675)           ($ 24,489)           ($ 26,448)           ($ 191,663)         
Warehouse Security ($ 4,800)              ($ 5,184)              ($ 5,599)              ($ 6,047)              ($ 6,530)              ($ 7,053)              ($ 7,617)              ($ 8,226)              ($ 8,884)              ($ 9,595)              ($ 69,535)           
Stevia Transporting to Kenya ($ 8,000)              ($ 8,640)              ($ 9,331)              ($ 10,078)           ($ 10,884)           ($ 11,755)           ($ 12,695)           ($ 13,711)           ($ 14,807)           ($ 15,992)           ($ 115,892)         

Total Operating/Overhead Expenses ($ 147,142)          ($ 101,090)          ($ 109,177)         ($ 117,911)         ($ 127,344)         ($ 137,532)         ($ 148,534)         ($ 160,417)         ($ 173,250)         ($ 187,110)         ($ 1,409,507)     

One time Expenses
Vehicle/truck ($ 20,000)            
Warehouse Purchase ($ 15,000)            
Land Acquisition ($ 300,000)          
Weighing Scale ($ 2,000)              
Packaging machine- baling machine ($ 26,000)            

Total One time Expenses ($ 363,000)          

Other Expenses
Dub Annual Stipend & Trips to Rwanda ($ 30,000)            ($ 32,400)            ($ 34,992)           ($ 37,791)           ($ 40,815)           ($ 44,080)           ($ 47,606)           ($ 51,415)           ($ 55,528)           ($ 59,970)           ($ 434,597)         
Emma Annual Stipend & Trips to Rwanda ($ 6,000)              ($ 6,480)              ($ 6,998)              ($ 7,558)              ($ 8,163)              ($ 8,816)              ($ 9,521)              ($ 10,283)           ($ 11,106)           ($ 11,994)           ($ 86,919)           
Jonathan Annual Stipend ($ 24,000)            ($ 25,920)            ($ 27,994)           ($ 30,233)           ($ 32,652)           ($ 35,264)           ($ 38,085)           ($ 41,132)           ($ 44,422)           ($ 47,976)           ($ 347,677)         

Total Other expenses ($ 60,000)            ($ 64,800)            ($ 69,984)           ($ 75,583)           ($ 81,629)           ($ 88,160)           ($ 95,212)           ($ 102,829)         ($ 111,056)         ($ 119,940)         ($ 869,194)         

Total Expenses ($ 570,142)          ($ 165,890)          ($ 179,161)         ($ 193,494)         ($ 208,973)         ($ 225,691)         ($ 243,747)         ($ 263,246)         ($ 284,306)         ($ 307,050)         ($ 2,641,701)     

 Year 1  Year 2  Year 3  Year 4  Year 5   Year 6    Year 7  Year 8  Year 9  Year 10 
Stevia Gross Revenue calculation  FY21  FY22  FY23  FY24  FY25  FY26  FY27  FY28  FY29  FY30  Total 

Stevia revenue
Gross revenue total per year ($ 528,000)          ($ 528,000)          ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 5,280,000)     

x Total Stevia Gross Revenue ($ 528,000)          ($ 528,000)          ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 5,280,000)     

`

Stevia Business P&L and Key Metrics Summary All figures in USD
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6  Year 7 Year 8 Year 9 Year 10 Total

Volume Perfomance (Kgs)
Total kgs ( 240,000)            ( 240,000)            ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 240,000)           ( 2,400,000)       

Revenue Revenue per year ($ 528,000)          ($ 528,000)          ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 5,280,000)     
Total Net Rev ($ 528,000)          ($ 528,000)          ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 528,000)         ($ 5,280,000)     

Expenses 
Operation/Overhead Expenses ($ 147,142)          ($ 101,090)          ($ 109,177)         ($ 117,911)         ($ 127,344)         ($ 137,532)         ($ 148,534)         ($ 160,417)         ($ 173,250)         ($ 187,110)         ($ 1,409,507)     
One Time Expenses ($ 363,000)          ($ 363,000)        
Other Expenses ($ 60,000)            ($ 64,800)            ($ 69,984)           ($ 75,583)           ($ 81,629)           ($ 88,160)           ($ 95,212)           ($ 102,829)         ($ 111,056)         ($ 119,940)         ($ 869,194)        
Total Expense ($ 570,142)          ($ 165,890)          ($ 179,161)         ($ 193,494)         ($ 208,973)         ($ 225,691)         ($ 243,747)         ($ 263,246)         ($ 284,306)         ($ 307,050)         ($ 2,641,701)     

EBIT/Operating Profit ($ (42,142)           ($ 362,110)          ($ 348,839)         ($ 334,506)         ($ 319,027)         ($ 302,309)         ($ 284,253)         ($ 264,754)         ($ 243,694)         ($ 220,950)         ($ 2,638,299)     
- Income tax

Tax ($ 158,400)          ($ 158,400)          ($ 158,400)         ($ 158,400)         ($ 158,400)         ($ 158,400)         ($ 158,400)         ($ 158,400)         ($ 158,400)         ($ 158,400)         ($ 1,584,000)     
Net Income ($ (200,542)        ($ 203,710)          ($ 190,439)         ($ 176,106)         ($ 160,627)         ($ 143,909)         ($ 125,853)         ($ 106,354)         ($ 85,294)           ($ 62,550)           ($ 1,054,299)     

Margin -8% 69% 66% 63% 60% 57% 54% 50% 46% 42% 50%

NPV ($ 1,578,161)      

Net Revenue Yield (NRY) per KG ($ (0.18)               ($ 1.51)                 ($ 1.45)                ($ 1.39)                ($ 1.33)                ($ 1.26)                ($ 1.18)                ($ 1.10)                ($ 1.02)                ($ 0.92)                ($ 1.10)               



* Figures in red are for discussion

Measure Unit measure Comment
Starting Year 2021 Calendar Year 2021

Seasons per year 2
Stevia takes about 3-4 months from nursery bed, 
to planting to harvesting

Starting Acreage in Year 1 100 Initial numbers of acres for stevia project Buy 100 acres but assume using 98%
* Average yield per acre 1200 Average yield per acre is 3500 kgs

* Starting year yield ( 240,000)                           
Assuming the average yield per acre is 3000-
4000kgs or 5500-8000 lbs of Stevia

Yield Growth Assumption per 
year 10% Rate at which Stevia business is growing per year
Price of Stevia leaves per kg ($ 2.2)                                  Assuming $2.2 per kg of stevia leaves

* Cost of Stevia per cutting ($ 0.02)                                Assuming USD 0.014 per cutting for stevia cuttings

*
Number of stevia cuttings 
needed per acre ( 2.15)                                  Assuming 2.15 cuttings needed per acre Figure calculated based off info from Bruce

*
Total cuttings needed for 100 
Acres ( 300)                                   Total cuttings needed for 100 Acres

*
Total Cost of stevia cuttings per 
year ($ 12)                                   Stevia seeds cost per year (2 seasons)
Labor headcount per 10 Acres 22 Assuming it takes 2.2 people per acre Confirmed by Jonathan
Labor cost per head per month ($ 30)                                   Assuming labor per head is USD 10O/month They're paid $1.5 per day of work. Assuming 20 days = $30
Total labor cost per month on 10 
Acres ($ 660)                                 Total labor cost for 10 Acres/month
Total labor cost per month on 
100 Acres ($ 6,600)                              Total labor cost for 100 Acres/month
Total labor cost per season ($ 26,400)                           Assuming 4 months/season
Total labor cost per year ($ 52,800)                           Assuming 2 seasons a year
Land Acquisition/per Acre ($ 3,000)                              Assuming costs for one Acre USD 3000 ( 264.61)      

Total Land Acquisition cost ($ 300,000)                         Assuming we acquire 100 Acres of land
Cost of packaging per 20 tons ($ 1,000)                              
Cost of packaging per 1 ton ($ 50)                                   
Estimated yield in tons ( 264.61)                             
Estimated total packaging cost ($ 13,230)                           

 Detailed Annual Costs Comments

Grouping Item Cost
Operating & Overhead Costs

Car Insurance ($ 1,200)                                                                                                   Assuming USD 100 a month

Warehouse Maintenance ($ 4,800)                                                                                                   Assuming USD 400 a month

Gas/Petrol ($ 4,800)                                                                                                   Assuming USD 100 a week

Labor cost ($ 52,800)                                                                                                 refer to assumptions table above

Stevia cuttings cost ($ 12)                                                                                                         refer to assumptions table above

Irrigation year 1 cost ($ 50,000)                                                                                                 Assuming 50K Irrigation cost in year 1 for both equipment and maintenance

Irrigation cost from year 2 ($ 10,000)                                                                                                 Assuming irrigation cost in year 2 will be 20% of total cost in year 1 as there's no need for machinery implementation

Miscelaneous expenses ($ 6,000)                                                                                                   Assuming 500 per month

Manure ($ 1,500)                                                                                                   Assuming USD 15 of manure per acre

Packaging bags ($ 13,230)                                                                                                 Assuming each bag carries 100kg of dry stevia

Packaging machines ($ 26,000)                                                                                                 26K for baling machines

Warehouse Security ($ 4,800)                                                                                                   $400 A month for security

Stevia transporting to Kenya ($ 8,000)                                                                                                   Assuming 2000 USD per trip

One time Expenses

Vehicle/truck purchase ($ 20,000)                                                                                                 Assuming USD 20K for Vehicle/Truck Purchase

Warehouse Purchase ($ 15,000)                                                                                                 Tentative: Assuming USD 20K for Warehouse Purchase.

Land Acquisition ($ 300,000)                                                                                               AssumingUSD 3000 per acre

Weighing Scale ($ 2,000)                                                                                                   Cost of weighing scale
Other Expenses

Dub's Annual Stipend & Business 
Trips to Rwanda ($ 30,000)                                                                                                 Year 1 expenses- Annual expenses to grow at a 10% rate. Subject to review
Emma Bi Annual Business Trips & 
Stipend to Rwanda ($ 6,000)                                                                                                   Year 1 expenses- Annual expenses to grow at a 10% rate. Subject to review

Jonathan Annual Stipend ($ 24,000)                                                                                                 Year 1 expenses- Annual expenses to grow at a 10% rate. Subject to review




