
 

 

 

 

 

2023 LETTER TO SHAREHOLDERS 
(First Letter to the Shareholders and Board) 

 

To our shareholders:  

What a journey 2022 was for us. By year-end, Afrizonemart.com passed many milestones. Key amongst them, 
we had shoppers from 11 countries, yielding more than 162,000 thousand in visitors to the website. Organic 
search was the highest traffic to the platform at 74% with direct search following at 26%.  The strategy to 
become in 18months, the number one platform for the discovery of safe, performance guaranteed, quality and 
affordable (however relative) products made in Africa, at the same time serve as the fastest and most reliable 
access to market for value addition and manufactured goods made in Africa; has allowed us to ask the 
continuous question “What more can we do to satisfy our customers and keep them coming”, such as can help 
us leverage on the most useful customer acquisition tool we are currently enjoying - Word of mouth. 

We are making a bold move by choosing to disrupt shopping at open and informal markets beginning with 
Nigeria. The impact of our business model, isn’t really moving against the tide – but confronting the elephant in 
the room when fighting hunger and induced poverty is concerned. We mean confronting únfair’ capitalism, head 
on. We are helping to improve productivity at household level through incentivizing value addition and reducing 
the vulnerability of young people to violence, conflict, crime and other forms of social vices. This is a ‘war’ we 
have already won, if we execute well, against the unseen hands that profit from the dysfunction of Africa’s 
youth bulge. We believe here lies the true MVP for Afrizonemart.com.  

The minimum characteristics of digital platforms and Ecommerce business models offers broader selection of 
products than any physical store can offer and convenience, which implicitly should save customers’ money and 
time. Hitherto, we are the only players in the space offering customers worldwide, an instant discovery of Made 
in Africa value-added products, as defined by the African Continental Free Trade Agreement. Tomorrow, 
national policies, programs and strategies by countries seeking to support micro-producers; will partner with 
Afrizonemart.com to ensure not just easy access to market but that these entrepreneurs across all endeavors are 
in business to create real value for customers with products that meet the quality and standards not just for intra-
African trade but appeal to broader customer base, even in established and large markets.  

We have a real opportunity here as Africa gets closer to a common currency and as the United States, the United 
Kingdom and Europe in particular step up their terms of trade through the instruments of the African Growth 
and Opportunity Act (AGOA), the Economic Partnership Agreement (EPA) for African manufactured goods. 
And as inflation and devaluation helps make Made in Africa products cheaper for Western consumer, here is our 
opportunity to introduce private labels in consumers goods as well as in digital goods. Here in Africa, as the 
pressure to transit from cash backed transactions – shopping at household levels – to electronic transactions take 
deeper roots, the emergence of new customers to online shopping, means that the competition will adjust and 
likely devote even more resources to building awareness, traffic, and sales.  

With many more entrants who are able to copy and paste, we must move quickly to solidify our offerings and 
extend our value to customers in ways that others can’t just copy. We see substantial returns in the private label 
and digital goods market we are targeting. Whereas, this is a resource-based approach to competitive strategy, it 
is not without risk: In a slow recovering post-COVID 19 economic outlook across the globe and pending 
recession in 2023, it requires serious investment and SCRUM®-sharp execution against informal and global 
market leaders.  

  



It’s All About the Long Term  

There is no doubt at all, in the fact that, a critical determinant of our success will be what value we create for the 
shareholder over the long-term. That we make money at all and become a money-making machine, will 
definitely be in our ability to translate our growth in customer value into higher revenue, premium profitability 
and as a direct result, greater returns on invested capital.  

The decisions we have made are all in this direction. Our objective key results and performance indicators 
reflect our understanding that, customers satisfaction means repeat purchase, and the continued repeat purchase 
will also mean greater word of mouth and as a result, revenue growth is inevitable. This growth is an important 
metric for measuring the strength of our brand. This requires ongoing investing and re-investing. 

We like that more established competitors are taking us seriously, but we know they would have to shut down 
and reinvent their business model, if they are to withstand the force of what we are building from becoming a 
market leader, not just in customer accounts and merchandise volume but in how the customer perceives the 
value we offer and role our business services have in changing the landscape of doing business in Africa. This is 
long-term and consequently, this mindset we have institutionalized makes us take on the Ecommerce market 
differently from our competitors, which includes the open market and informal retailers.  

This is an inflection point for us as a company and it is important that we likewise remind you of the 
fundamental guiding principles, that you our shareholders identified with as consistent with your financial 
aspirations and investing philosophy.  

 Investing in Afrizonemart.com is a long-term pathway to wealth creation, without wavering at the the short-
term financial market or global economic outlooks. At this stage and we believe continually, growth is the 
Higgs Boson for our business model, even if, at the risk of short-term profitability. 

 A strong use of data analytics and scenario building in decision making will be acceptable reference in 
evaluating our cash burn rate aswell as in maintaining our lean culture and capital management. 

 We understand that pioneering at its best like for AZM is not without incidences of some fails, and we are 
willing to embrace them as valuable lessons out of which the next big thing can be discovered. This will be 
underpinned with continually reinforcing a cost-conscious culture. 

 Considering from industry data that the initial phase for Ecommerce business models have been incurring 
of net losses, nonetheless, when forced to choose between optimizing the appearance of our GAAP 
accounting and maximizing the present value of future cash flows, we’ll take the cash flows.  

 We will share our strategic thought processes with you when we make bold choices (to the extent 
competitive pressures allow), so that you may evaluate for yourselves whether we are making rational long-
term leadership investments.  

 There is no compromise and the bar are set very high to ensure we attract and highly motivate and retain 
versatile, talented and visionary employees. All Employees must think and carry on their roles like owners, 
and they really can be through the open option of converting any percentage of their compensation to stock 
options in AZM rather than cash.  

 Not everyone can see it the way we do and that is why not everyone is on board with us and usually as they 
say, the boat is sailed, when then come around to eventually see the value of why these above listed are like 
for us the ‘northern star’ for a voyage in the deep ocean of an earth-bound space ship return from 
interstellar mission. 
 

The Africa We Want 

We are in business to change the African narrative as players in the league of nations. We are shifting the way 
Africa perceives its value and surely the answer to the world’s questions – What does Africa indeed offer the 
world? We are aware that the African Union efforts towards a truly One African Market is still developing and 
that, logistics cost is a major challenge, intellectual property, research and science driven product development 
are dependent variables. Without a doubt, we are offering customers worldwide, instant discovery of thousands 
of quality items, at prices and for value they just won’t be able to get anywhere. In addition, we are offering to 
micro-producers, small medium enterprises a growth lever, never before available in a way that the saying “this 



is an overnight success” would become true when they get a Purchase Order from AZM, they can make more 
money, increase production capacity, profitability and improve their quality of lives. 

This means that, the world would arrive at this place where they will depend on AZM for everything Made in 
Africa, including for technology and innovative consumer targeted products. 

By many measures, Afrizonemart.com came a long way in 2022, as we now have:  

 Cumulative traffic growth from 8,000 to 162,000 – a 958% increase.  
 
 In terms of audience reach, per Media Metrix, our Web site ranks No. 1 across all search engines.  
 
 We opened doors in seeking long-term relationships with many important strategic partners, including 

Africa Regional Standards Organization, AfreximBank, CHAMSAccess Ltd, Nigerian Export Promotion 
Council, Manufacturers Association of Nigeria-Export Promotion Group (MANEG), Bank of Industry.  

 

 We carried out a premium optimization of the AZM website for desktop, mobile and tablet views, 
upon which we launched the Mobile APP, leveraging the upgrades for increased downloads. 
These enabled us: Addition of keyword Meta tags, Meta Description, H1, H2, H3 tags, set up ALT 
text, sitemap XML and Robots.txt, set up, google webmaster tools, google tags manager, google 
analytics; fix broken links;  

 

 Installed schema markup code (semantic vocabulary) which further helps the search engines return 
more informative results for users across 67 published inter-linked pages. 

 
Infrastructure  

Do you see the AZM Air Cargo Fleet of Aircrafts? If you do, then, you have truly an Eagle-eye vision, no 
wonder you are with us in the first place. Hitherto, we do not assume, it is going to be a ‘walk in the park’, 
making plausible lifestyle changing products, that our customers would find delight in. We are committed to a 
future where value addition and manufactured products Made in Africa and by Africans will become globally 
successful and in high demand and use around the world. To get there in 2022, we worked hard at 
experimentation, data driven analytics, tests and reviews and continuously faced the challenge of making 
priority investments with efficiency in order to establish the business infrastructure that can support our growth 
in traffic levels, without compromising on satisfactory customer experience:  

 Afrizonemart.com’s employee base – full and part time - grew from 5 to 12, and we significantly 
strengthened our management team through professional courses and scenario building. 

 
 Super stores were launched in Abuja, Calabar and Lagos states of Nigeria in November 2022.  
 
 Inventories rose to over 1,000 items at year-end, enabling us to guarantee ready to sell with a 2hrs delivery 

timeframe in select locations. 
 

 Our valuation hit $2million and thanks to our first private equity offering in August 2022 we were afforded 
strategic flexibility.  
  

 Table Rate Shipping: Using this plugin, we can configure shipping based on shipping weight and price. It 
helps us create custom shipping labels in the buyer's cart, inclusion of handling fees& determining shipping 
by total cost and by weight. 

 
 Product Filters: This allows our site customers filter products by categories, attributes, products tags, 

products custom taxonomies and price. 
 
 Products Feed for Facebook: This allows us to integrate our store with Facebook in few steps by syncing our 

store’s products with it. By so doing, we can turn our Facebook page to an extension of our e-Store. 
 



 WooCommerce Multilingual: This tool enables us to run a single store platform with multiple currencies 
based either on a customer’s language or location. It allows enabling different payment gateways based on a 
customer’s location. Our customers can choose to browse our website in their preferred language. 

 
 User Session Recording (HumCommerce Magic): With this tool we can see where people click and what 

error messages annoyed them. With it we can also see customers who can’t complete their purchase with 
session replays and figure out exactly why that sale didn’t happen. 

 
 Variation Swatches: With this, we can set 3 types of variation swatches to our products: - Color Variation 

Swatches - Image Variation Swatches - Button or Label Variation Swatches. We can also set all 3 of these 
swatch types on a single product page. So, our customers can view our product variations easily (be it for a 
cloth, shoe etc).  

 
 Easy Affiliate: This helps us create our own affiliate program so we can encourage our customers and others 

to promote our products. When someone signs up to be our affiliate, they’ll get a special link and earn a small 
commission on each sale they make through that link. It also comes with detailed reports so you can track 
link clicks, sales, and payments. 

 
 WooFunnels: This lets us create high-converting checkouts, order bumps, one click upsells & automations to 

boost profits. It's dynamic offers feature lets us show the relevant upsell offer to customers based on dynamic 
cart rules. This is proven to increase revenue by up to 30% with the same traffic. It also shows us in-depth 
analytics as to how each page in our funnel is performing, so we can continue to grow revenue. 

 
 Advanced Coupons: It offers features like BOGO offers (buy one get one offer), coupon URLs, scheduled 

coupons, auto-apply coupons, shipping coupons, and more. 
 
 WooCommerce Subscriptions: This allows us to easily add subscriptions to our store. This enables us to sell 

subscription plans and other products that require scheduled recurring payments (we will deploy this for the 
AfrizoneMart Digital Section which covers books, songs, games, softwares etc) 

 
 Advanced Gift cards: This makes it super easy to sell gift cards on our store. Customers can purchase gift 

cards and share them with friends or family to redeem at our online store. 
 
 WooCommerce PDF Invoices: This provides a PDF invoice for every order automatically. This PDF invoice 

goes out to customers in their emails as an attachment with a simple template. It also lets us create custom 
templates for customer invoices easily. 

 
 YITH WooCommerce Zoom Magnifier: This lets our customers zoom in and magnify product images without 

leaving the page. It helps our customers look into product images with more details visible. This increases 
customer engagement in our store, which brings in more sales. 

 

Our Employees  

At Afrizonemart.com, work is not just skills and intrapreneurship, it is determination to succeed against all odds. 
It is will-power to be part of the change makers and not wishful thinking on what and who should be responsible 
to deliver the Africa we want. I have never been prouder, to be part of this team at this time. A well-balanced 
mixture of skills, talent and drive to unlearn and relearn. We got this far in five months, because everyone across 
board is thinking, doing, exploring, innovating and taking initiative, round the clock. 

I know it is not easy to work in a startup, especially, a bootstrapping one for that matter, which is why we have 
made sure that the compensation to stock option is not just about ownership but about aspirations, it is about 
rewarding an incredibly fortunate group of dedicated employees whose sacrifices and passion gave 
Afrizonemart.com a turbocharged start, at go.  

Goals for 2023  

We are still in the early stages of our ‘launch and iterate’ and we are learning how to bring new value to our 
customers especially in shortening the time it takes to get items to the customers. Beginning with the Grocery, 
Beverage and Drinks categories, we started the 2hrs order to deliver’ time in major cities of our launch market 



(Nigeria) and we expect to standardize here with 30mins to 45mins max in ‘order to delivery time’. This year 
we will focus on extending this to other categories by adding more superstores (fulfillment centers) to our 
network, thereby placing inventory as close to customers as best as only we can possibly do.  

With the success in our release into the market of two AZM private rice brands – Calabar Organic Long grain 
FARO 44 variety of rice and Henry’s Crown Premium long grain CP 306 variety of rice; we are confident and 
have begun early to plan the additions of  digital goods, games, music and movie streaming to our product 
offering, and for our global customers, we are working to explore new ways that we can improve the customer 
experience, whilst finding strategic ways to bring our services closer to them. 

Since Afrizonemart.com was founded, we have learnt more in 2022 alone, about developing the African market 
in value addition products and manufactured goods, the dynamics in global trade and globalization, and indeed, 
there is so much more to learn. We are not clouded by our optimism, rather we remain grounded, knowing that 
the economic outlook of 2023 will present challenges and various types of risks, especially for our growth 
targets, sourcing merchandise from more African countries in other to boost our ready to sell inventory. We see 
the need to be aggressive in making consistent and new investments. We are happy with what we have brought 
to bear, we know we offer great value to both sides of our customers – producers and shoppers - and how 
discovery of products Made in Africa - previously unknown, will create a new sensation and identity for all.  

2022! did we know we could have done so much, in such little time? We sure are even more excited by what we 
are going to do in 2023 and we must be thankful because we have a raison d’etre because the customers exist 
and trust us. To every employee, we worked hard, really hard but I think we did smart work more, and to our 
shareholders for your support and conviction, that, since Africa did it before, we can do it again.   

 

 

Emmanuel I Etim 
Founder and Chief Executive Officer  

Afrizonemart.com, Ltd 
 

 
 


