
FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED JUNE 30, 2021

Executive Director: Mr. H. Madziwo | Mr. E. Chiyangwa | Non-executive Director:Eng. B. Rafemoyo | Mr. G G Mpofu | Mr.B.Sibanda | Dr. P. Chiyangwa | Mr. M. Jonga | Mr. J. Mwinjilo 

Chairman’s Statement

Statement of Financial Position
For the six months ended June 30, 2021

Statement of profit or loss and other comprehensive income
For the six months ended June 30, 2021

Statement of Changes in Equity
For the six months ended June 30, 2021

Statement of Cashflows For the six months ended June 30, 2021

Notes to the Financial Statements

Independent Auditor's Report

The review of inflation adjusted interim financial information

"We have reviewed the accompanying inflation adjusted condensed consolidated statement of financial 
position of ZECO Holdings Limited and its subsidiaries (“the Group”) as at 30 June 2021 and the inflation 
adjusted condensed consolidated statement of comprehensive income, inflation adjusted condensed 
consolidated statement of changes in equity and inflation adjusted condensed consolidated statement of 
cash flows for the six-month period then ended, and a summary of significant accounting policies and other 
explanatory notes.  

The Directors are responsible for the preparation and presentation of this interim financial information in 
accordance with International Accounting Standards on Interim Financial Reporting (IAS 34) and the 
requirements of the Companies and Other Business Entities Act (24:31). Our responsibility is to express a 
conclusion on this interim financial information based on our review. "     

Scope of review
We conducted our review in accordance with International Standard on Review Engagements 2410, 
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity.” A review of 
interim financial information consists of making inquiries, primarily of persons responsible for financial and 
accounting matters, and applying analytical and other review procedures. A review is substantially less in 
scope than an audit conducted in accordance with International Standards on Auditing and consequently 
does not enable us to obtain assurance that we would become aware of all significant matters that might be 
identified in an audit. Accordingly, we do not express an audit opinion. 

Basis for Adverse Conclusion
Impact of incorrect date of application of International Accounting Standard (IAS) 21 
“The Effects of Changes in Foreign Exchange Rates” on comparative financial information 
The Group and Company did not comply with IAS 21 in the prior financial period, as it elected to comply 
with Statutory Instrument 33 of 2019 (“SI 33/19”).  Had the assessment required by IAS 21 occurred in the 
correct period from 1 October, 2018, the adjustments that were recognised in the comparative 2019 period 
would have been materially different.  Therefore, the departure from the requirements of IAS 21 were 
considered to be pervasive in the prior period. The financial effects on the inflation adjusted consolidated 
financial statements of this departure were not determined. Furthermore, our conclusion on the current 
period's financial results is modified because of the possible effects of the matter on the comparability of the 
current period's financial results with that of the prior year.    

Adverse conclusion
Due to the significance of the matters described in the Basis for Adverse Conclusion paragraphs, we 
conclude that the accompanying interim financial information of the Group does not present fairly, in all 
material respects, the consolidated interim inflation adjusted financial position of the Group as at 30 June 
2021, and of its consolidated interim inflation adjusted financial performance and cash flows for the six 
month period then ended in accordance with International Accounting Standards on Interim Financial 
Reporting (IAS 34) and the requirements of the Companies and Other Business Entities Act (24:31).     
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