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Jumia – Indisputable Evidence of Fraud
Supporting Documentation to Citron Research Video
Citron has long believed that Jumia is committing fraud on the stock market and
Ernst & Young Luxembourg should immediately resign as the company’s
auditor.
The SEC should halt Jumia’s fraudulent business activities as one of the worst
kept secrets in Africa is now known to the US investing public.
The information in this video/report validates and proves what Citron has
already presented to the investing public. Former executives from Jumia have
volunteered to provide indisputable evidence that Jumia is a complete fraud.

Validation from African Tech Elite that Jumia’s business is a well-known fraud in
Africa
Rebecca Enonchong, recently declared by the World Bank as one of Africa's Tech
Elite has stated on multiple occasions and stood by her statements about
rampant fraud at Jumia.
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Issam Chleuh is Founder of Africa Impact Group, an award-winning research and
advisory firm focused on impact investing in West and Central-Africa.

Tweets of former Jumia landlord and influential tech leader Rebecca Enonchong
BBC interview with leading African private equity investor Issam Chleuh

Internal Emails, Spreadsheets, and Presentations along with Interview
Recordings from Former Executives who have either been let go or resigned
because they did not want to be complicit in the Jumia deception
*Citron vetted the identity of sources through reference checks, requests for
documented proof of identity, interrogatories, and web scraping.
Pre-IPO financials reveal Jumia is reporting GMV that is 30% higher than internal
records
Internal email from Jumia Group Financial Planning and Analysis, Wael Dib, to Jumia CFOs
Internal excel spreadsheet with monthly GMV and NMV by country

Jumia’s undisclosed corporate KPI that over 50% of total orders in Nigeria,
Jumia’s largest market, are Invalid or Fraud highlighting that even internal GMV
is inflated/fraudulent
Internal email from Jumia Group Financial Planning and Analysis, Wael Dib, to Jumia CFOs
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Internal excel spreadsheet with monthly KPIs including Invalid & Fraud orders by country
Internal excel spreadsheet with monthly KPIs by country
It must be noted that during our investigation Citron Research never instructed any former
employees what to say and more importantly never received any information contrary to
what is being reported. While we only present clips of the many interviews, all information
throughout is consistent.
For their safety, the identities of the individuals are hidden but with their permission will be
released to the SEC on request.

Jumia’s auditor Ernst & Young Luxembourg lying in the F-1 about auditing Jumia
and all of its subsidiaries
Internal email from Jumia Group SVP of Finance, Nathalie De Witte, to Jumia CFOs
Internal presentation for highly confidential audit meeting ahead of IPO

Culture of fraud as evidenced by proof of Jumia managing director Guy Futi
committing fraud with his prior company in Canada
News report of Jumia managing director Guy Futi being arrested over allegations of fraud
Court judgement against Guy Futi for committing fraud with his prior business in Canada
“Jumia is clearly lying about every reported number” – email to Citron Research from former
Jumia executive
“Their numbers are all total BS.” – former Jumia landlord and influential tech leader Rebecca
Enonchong
“For us since day one Jumia has been a big fraud.” – leading African private equity investor
Issam Chleuh

Cautious Investing to All
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Disclaimer:
These reports have been prepared by either Citron Research (“Citron Research”) or Citron Capital, LLC
(“Citron Capital”). Citron Research and Citron Capital are referred to collectively as “Citron” and each
individually as a “Citron Entity.” Each report specifies the publisher and owner of that report. All
reports are for informational purposes only. Under no circumstances should any of these reports or any
information herein be construed as investment advice, or as an offer to sell or the solicitation of an offer
to buy any securities or other financial instruments.
Citron Research produces research reports on publicly traded securities. The reports are the property of
the applicable Citron Entity that published that report. The opinions, information and reports set forth
herein are solely attributable to the applicable Citron Entity and are not attributable to any Citron
Related Person (defined below) (other than the Citron Entity that published the report).
By downloading, accessing, or viewing any research report, you agree to the following Terms of Use. You
agree that use of the research presented in any report is at your own risk. You (or any person you are
acting as agent for) agree to hold harmless Citron Research, Citron Capital and each of their affiliates
and related parties, including, but not limited to any principals, officers, directors, employees, members,
clients, investors, consultants and agents (collectively, the “Citron Related Persons”) for any direct or
indirect losses (including trading losses) attributable to any information in a research report. You further
agree to do your own research and due diligence before making any investment decision with respect to
securities of the issuers covered herein (each, a “Covered Issuer”) or any other financial instruments
that reference the Covered Issuer or any securities issued by the Covered Issuer. You represent that you
have sufficient investment sophistication to critically assess the information, analysis and opinion
presented in any Citron report. You further agree that you will not communicate the contents of reports
and other materials made available by Citron to any other person unless that person has agreed to be
bound by these Terms of Use. If you access, download or receive the contents of Citron reports or other
materials on your own behalf, you agree to and shall be bound by these Terms of Use. If you access,
download or receive the contents of Citron reports or other materials as an agent for any other person,
you are binding your principal to these same Terms of Use.
You should assume that, as of the publication date of a Citron report, Citron Related Persons (possibly
along with or through its members, partners, affiliates, employees, and/or consultants), Citron Related
Persons clients and/or investors and/or their clients and/or investors have a position (long or short) in
one or more of the securities of a Covered Issuer (and/or options, swaps, and other derivatives related to
one or more of these securities), and therefore may realize significant gains in the event that the prices of
a Covered Issuer’s securities decline or appreciate. Citron Research, Citron Capital and/or the Citron
Related Persons may continue to transact in Covered Issuers’ securities for an indefinite period after an
initial report on a Covered Issuer, and such position(s) may be long, short, or neutral at any time
hereafter regardless of their initial position(s) and views as stated in the Citron research. Neither Citron
Research nor Citron Capital will update any report or information to reflect changes in positions that
may be held by a Citron Related Person.
This is not an offer to sell or a solicitation of an offer to buy any security. Neither Citron Research nor
any Citron Related Person (including Citron Capital) are offering, selling or buying any security to or
from any person through any Citron research reports. Citron Research is affiliated with Citron Capital.
Citron Capital does not render investment advice to anyone unless it has an investment adviser-client
relationship with that person evidenced in writing. You understand and agree that Citron Capital does
not have any investment advisory relationship with you or does not owe fiduciary duties to you. Giving
investment advice requires knowledge of your financial situation, investment objectives, and risk
tolerance, and Citron Capital has no such knowledge about you.
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The research and reports made available by Citron reflect express the opinion of the applicable Citron
Entity as of the time of the report only. Reports are based on generally available information, field
research, inferences and deductions through the applicable Citron Entity’s due diligence and analytical
process. To the best of the applicable Citron Entity’s ability and belief, all information contained herein
is accurate and reliable, is not material non-public information, and has been obtained from public
sources that the applicable Citron Entity believe to be accurate and reliable, and who are not insiders or
connected persons of the Covered Issuers or who may otherwise owe a fiduciary duty, duty of
confidentiality or any other duty to the Covered Issuer (directly or indirectly). However, such information
is presented “as is,” without warranty of any kind, whether express or implied. With respect to their
respective research reports, Citron Research and Citron Capital makes no representation, express or
implied, as to the accuracy, timeliness, or completeness of any such information or with regard to the
results to be obtained from its use. Further, any research report contains a very large measure of analysis
and opinion. All expressions of opinion are subject to change without notice, and Citron does not
undertake to update or supplement any reports or any of the information, analysis and opinion contained
in them.
Certain third parties have been compensated by Citron for their participation and assistance in
preparation of this report. Citron imposed no conditions or restrictions on such participation and the
view expressed by those parties are their own and do not necessarily reflect the view of Citron or its
principals. Citron has not independently verified the views expressed or information presented by third
parties but is not aware of any information that would contradict or negate those views and information.
In no event shall Citron Research, Citron Capital or any Citron Related Persons be liable for any claims,
losses, costs or damages of any kind, including direct, indirect, punitive, exemplary, incidental, special
or, consequential damages, arising out of or in any way connected with any information presented in any
Citron report. This limitation of liability applies regardless of any negligence or gross negligence of
Citron Research, Citron Capital or any Citron Related Persons. You accept all risks in relying on the
information presented in any report.
You agree that the information in any Citron research report is copyrighted, and you therefore agree not
to distribute this information in any manner without the express prior written consent of the applicable
Citron Entity. If you have obtained Citron research reports in any manner other than as provided by
Citron, you may not read such research without agreeing to these Terms of Use. You further agree that
any dispute between you and Citron and their affiliates arising from or related to this report or viewing
the material presented herein shall be governed by the laws of the State of California, without regard to
any conflict of law provisions. The failure of Citron Research or Citron Capital to exercise or enforce any
right or provision of these Terms of Use shall not constitute a waiver of this right or provision. You agree
that each Citron Related Person is a third-party beneficiary to these Terms of Use. If any provision of
these Terms of Use is found by a court of competent jurisdiction to be invalid, the parties nevertheless
agree that the court should endeavor to give effect to the parties’ intentions as reflected in the provision
and rule that the other provisions of these Terms of Use remain in full force and effect, in particular as to
this governing law and jurisdiction provision. You agree that regardless of any statute or law to the
contrary, any claim or cause of action arising out of or related to Citron report or related material must
be filed within one (1) year after the occurrence of the alleged harm that gave rise to such claim or cause
of action, or such claim or cause of action be forever barred.
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