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8. Borrowings (Continued)

(i) Bank loans of ZWL 89,815,380 (2020: ZWL 6,110,305) (inflation-adjusted) have been secured by the 
following:
- Notarial General Covering Bonds covering all movable assets and cession of book debts;
- Joint and several guarantees;
- Negative pledge on unencumbered assets; and
- Notes on hand registered over Southdown Estate.

  The average effective interest rate on bank loans approximates 8.5% (2020: 35%) per annum.

(ii) Bank overdrafts are repayable on demand. Overdrafts of ZWL 18,770,508 (2020: ZWL 9,918,140) 
(inflation-adjusted) have been secured by joint and several guarantees. The average effective 
interest rate on bank overdrafts approximates 12% to 40%  (2020: 12% to 35% ) per annum.  
    

(iii) Loans repayable to related parties of the Group are secured by inventories and  a mortgage bond 
over Kent Estate and carry interest of 6%  (2020: 6%) per annum charged on the outstanding loan 
balances. The loans are not payable on demand, they are due at the end of the loan agreement. 
        
 

iv) Lease liabilities are effectively secured as the rights to the leased assets recognised in the financial 
statements revert to the lessor in the event of default.

  The Group did not have any debt covenants

9. Reportable segments

Inflation Adjusted *Historical

Revenue from major products 

AUDITED
Year Ended

30-Sep-21
ZWL 000

AUDITED
Year Ended

30-Sep-20
ZWL 000

Year Ended
30-Sep-21

ZWL 000

Year Ended
30-Sep-20

ZWL 000

 Tea  463,585  349,517  381,800  138,754 

 Macadamia nuts  378,978  348,295  323,290  116,078 

 Vegetables and fruits  197,963  143,041  160,708  45,649 

 Poultry   97,451  33,813  82,513  10,415 

 Other  93,466  64,244  81,909  28,686 

 Total  1,231,443  938,910  1,030,220  339,582 

 All revenue is recognised at a point in time 

Inflation Adjusted

All figures in ZWL

Southdown 
Estates

ZWL 000

Claremont 
Estate

ZWL 000

Kent 
Estate

ZWL 000

Corporate 
Office

ZWL 000

Adjust-
ments & 
Elimina-

tions
ZWL 000

Total
ZWL 000

30-Sep-21

Segment revenue  864,332  143,864  223,247  -    -    1,231,443 
Segment EBITDA (exclud-
ing fair value adjustments)  2,552,252  (826,756)  (70,695)  (1,410,631)  -    244,170 
Segment depreciation and 
impairment  53,661  14,568  9,351  35,964  -    113,544 
Segment assets (excluding 
intersegment assets)  1,685,791  175,206  174,939  565,929  -    2,601,865 
Segment liabilities (exclud-
ing intersegment liabilities)  (156,998)  (28,104)  (7,612)  (433,505)  (258,030)  (884,249)
Net segment assets/ 
(liabilities)  77,778  (46,209)  (1,391)  (30,178)  -    -   

30-Sep-20

Segment revenue  708,090  108,312  122,508  -    -    938,910 
Segment EBITDA (exclud-
ing fair value adjustments)  253,952  11,311  (4,574)  (69,603)  -    191,086 
Segment depreciation and 
impairment  46,157  14,750  8,779  21,387  -    91,073 
Segment assets (excluding 
intersegment assets)  2,075,100  256,553  236,831  398,281  -    2,966,765 
Segment liabilities (exclud-
ing intersegment liabilities)  (271,761)  (35,756)  (23,555)  (393,870)  (504,453)  (1,229,395)
Net segment assets/ 
(liabilities)  125,412  (30,936)  (14,041)  (80,435)  -    -   
 

*Historical

All figures in ZWL

Southdown 
Estates

ZWL 000

Claremont 
Estate

ZWL 000

Kent 
Estate

ZWL 000

Corporate 
Office

ZWL 000

Adjust-
ments & 
Elimina-

tions
ZWL 000

Total
ZWL 000

30-Sep-21

Segment revenue  723,363  118,257  188,600  -    -    1,030,220 
Segment EBITDA (exclud-
ing fair value adjustments)  174,720  6,282  44,996  (24,938)  -    201,060 
Segment depreciation and 
impairment  4,163  1,320  674  912  -    7,069 
Segment assets (excluding 
intersegment assets)  713,116  110,195  47,912  391,541  -    1,262,764 
Segment liabilities (exclud-
ing intersegment liabilities)  (156,966)  (28,104)  (7,612)  (433,505)  (120,436)  (746,623)
Net segment assets/ 
(liabilities)  77,778  (46,209)  (1,391)  (30,178)  -    -   

30-Sep-20

Segment revenue  258,906  35,239  45,437  -    -    339,582 
Segment EBITDA (exclud-
ing fair value adjustments)  91,292  (3,709)  3,720  (23,465)  -    67,838 
Segment depreciation and 
impairment  1,794  873  216  514  -    3,397 
Segment assets (excluding 
intersegment assets)  412,650  98,447  63,764  133,595 -  708,456 
Segment liabilities (exclud-
ing intersegment liabilities)  (174,467)  (23,594)  (15,543)  (259,853)  (57,607)  (531,064)
Net segment assets/ 
(liabilities)  82,753  (20,413)  (9,265)  (53,075) -  -   

* Historical amounts have been presented as supplementary information and were not subject to an 
audit or review.

10. Currency of reporting      
 The Group’s consolidated and condensed financial statements are presented in Zimbabwe Dollars 

(ZWL) which is the functional currency of all its components.

11. Statement of compliance      
 The Group’s consolidated financial statements which are summarised by these Group financial 

results have been prepared in compliance with International Financial Reporting Standards (IFRS) 
promulgated by the International Accounting Standards Board (IASB), which include standards and 
interpretations approved by the IASB as well as the Standing Interpretations Committee (SIC), the 
requirements of the Companies and Other Business Entities Act (Chapter 24:31), the Zimbabwe 
Stock Exchange rules and the relevant Statutory Instruments. The Group financial results do not 
include all the information and disclosures required to fully comply with IFRS and should be read in 
conjunction with the Group’s consolidated financial statements which are available for inspection at 
the Company’s registered office.

12. Basis of preparation      
 The financial results have been prepared based on statutory records which are maintained 

on a historical cost basis except for certain biological assets and financial instruments that are 
measured at fair value, and have been adjusted to fully comply with IFRS; these adjustments 
include restatements of financial information to reflect the effects of the application of International 
Accounting Standard (IAS) 29 “Financial Reporting in Hyperinflationary Economies” as more fully 
described on Note 13 below.

 Accordingly the inflation adjusted financial statements represent primary financial statements of 
the Group. The historical cost information has been provided as supplementary information only. 
     

13. Hyperinflation      
 On 11 October 2019, the Public Accountants and Auditors Board (PAAB) announced that the 

requisite economic factors and characteristics necessary for the application of IAS 29 in Zimbabwe 
had been met. This pronouncement applies to reporting for financial periods ending on or after 1 
July 2019.

 Historical cost basis have been restated to comply with IAS 29 which requires that financial results 
be prepared and presented in terms of the measuring unit current at the reporting date, with 
comparative information being restated in the same manner. The restatements to cater for the 
changes in the General Purchasing Power of the Zimbabwean Dollar (ZWL) are based on indices 
and conversion factors derived from the Consumer Price Index (CPI) compiled by the Zimbabwe 
National Statistics Agency.

 Judgement has been used in some of the assumptions including CPIs for some previous years due 
to limitation of available data.

 Key CPIs and conversion factors used are shown below:

Month CPI Conversion Factor
September 2021  3,342.02 1.00

Average CPI (October 2019 to September 2021)  1,946.05 1.21

September 2020  2,205.24 1.52

14. Accounting policies      
 The Group has adopted all the new and revised accounting pronouncements applicable for the 

period ending 30 September 2021 as issued by the International Accounting Standards Board 
(IASB). The accounting policies adopted in the preparation of the consolidated financial statements 
as at 30 September 2020 have been consistently applied in these Group financial results.

15. Going concern      
 In the prior period, COVID-19 was declared a global pandemic. The Directors of the Group have 

continued to review the financial impact of the effects of COVID-19 and the related national and 
global lockdown orders on the business. They have also performed an overall assessment of the 
ability of the Group to continue operating as a going concern by reviewing the prospects of the 
Group. These assessments considered the Group’s financial performance for the period ended 30 
September 2021, the financial position as at 30 September 2021 and the current and medium 
term forecasts for the Group taking into account the economic environment in Zimbabwe, the 
global impact of the pandemic and the expected impact on prices and demand for the Group’s 
products. The directors believe that the Group’s plans and activities adequately mitigate the risks. 
Based on this background, the Directors have every reason to believe that the Group has adequate 
resources to continue in operation for the foreseeable future. Accordingly, these financial results 
were prepared on a going concern basis.

 
16. Audit Opinion
 The inflation consolidated financial statements from which the condensed version was derived has 

been audited by PricewaterhouseCoopers Chartered Accountants (Zimbabwe). The engagement 
partner on the audit is Esther Antonio (PAAB Practicing Number 0661). The auditors have issued an 
unqualified audit opinionon the Group’s inflation adjusted consolidated financial statements.

17. Events after reporting date      
 During the period, the Group disposed of 50% of its shareholding in Claremont Orchards Holdings 

(Private) Limited for USD2,000,000 (two million United States Dollars only) to Tuinbouw Zonder 
Grenzen (TZG), a company registered in the Netherlands. As at year end, the Group was awaiting 
approval from Exchange Control before the funds could be transferred into the Group’s bank 
account. As such, an amount of ZWL173,853,400 was recognised as a receivable. Shortly after 
year-end, approval was granted and TZG made the full payment of USD2,000,000 in October 
2021. The amount of ZWL177,466,612 (being USD2,000,000 translated at interbank rate) has been 
recognised, with a ZWL3,613,212 being recognised as an exchange gain.
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CONDENSED GROUP STATEMENT OF FINANCIAL POSITION

Inflation Adjusted *Historical

All figures in ZWL Notes

AUDITED
As at

30-Sep-21
ZWL 000

AUDITED
As at

30-Sep-20
ZWL 000

As at
30-Sep-21

ZWL 000

As at
30-Sep-20

ZWL 000

ASSETS 
Non - current assets
Property, plant and equipment  1,382,952  1,785,385  129,692  67,518 
Biological assets  7,045  22,940  7,045  15,137 
Right of use assets  24,757  33,490  710  1,007 
Investment in joint ventures 6  203,457  38,846  152,998  5,555 

 1,618,211  1,880,661  290,445  89,217 
Current assets
Biological assets  326,180  558,658  326,180  368,632 
Inventories  171,209  221,382  162,284  55,450 
Trade and other receivables  478,398  278,918  475,988  177,245 
Cash and cash equivalents  7,867  27,146  7,867  17,912 

 983,654  1,086,104  972,319  619,239 

TOTAL ASSETS  2,601,865  2,966,765  1,262,764  708,456 

EQUITY 
Share capital and reserves
Share capital  84,843  84,843  1,627  1,627 
Share premium  569,425  569,425  10,922  10,922 
Distributable reserves  1,063,348  1,083,102  503,592  164,843 

 1,717,616  1,737,370  516,141  177,392 
LIABILITIES
Non-current liabilities
Borrowings 8  247,843  333,927  247,843  220,343 
Deferred tax  213,873  504,519  82,053  57,608 
Lease liabilities  -    299  -    197 

 461,716  838,745  329,896  278,148 
Current liabilities
Trade and other payables 7  316,639  380,155  310,833  245,991 
Borrowings 8  105,697  9,918  105,697  6,545 
Lease liabilities  197  577  197  380 

 422,533  390,650  416,727  252,916 

TOTAL EQUITY AND LIABILITIES  2,601,865  2,966,765  1,262,764  708,456 

CONDENSED GROUP STATEMENT OF CASHFLOWS 

Inflation Adjusted *Historical

All figures in ZWL

AUDITED
Year Ended

30-Sep-21
ZWL 000

AUDITED
Year Ended

30-Sep-20
ZWL 000

Year Ended
30-Sep-21

ZWL 000

Year Ended
30-Sep-20

ZWL 000

Cash flows from operating activities
(Loss)/ profit before interest and taxation  (286,011)  77,699  387,583  167,775 
Change in working capital  (212,823)  (60,875)  (340,735)  15,004 
Non-cash items  595,937  284,892  (99,919)  (315,623)
Cash generated from/(utilised in) operating 
activities  97,103  301,716  (53,071)  (132,844)

Cash flows from investing activities
Cash utilised in investing activities  (126,000)  (121,908)  (83,694)  (33,491)
Cash generated from investing activities  602  -    448  -   
Cash utilised in investing activities  (125,398)  (121,908)  (83,246)  (33,491)

Cash flows from financing activities
Cash generated/ (utilised in) from financing 
activities  9,016  (205,582)  126,272  179,649 
Cash generated/ (utilised in) from financing 
activities  9,016  (205,582)  126,272  179,649 

Net (decrease)/ increase  in cash and cash 
equivalents  (19,279)  (25,774)  (10,045)  13,314 
Cash and cash equivalents at beginning of the 
year  27,146  52,920  17,912  4,598 
Cash and cash equivalents at the end of the year  7,867  27,146  7,867  17,912 

* Historical amounts have been presented as supplementary information and were not subject to an 
audit or review.

CONDENSED GROUP STATEMENT OF CHANGES IN EQUITY 

Inflation Adjusted

All figures in ZWL
Share 

capital
ZWL 000

Share 
premium 
ZWL 000

Distribut-
able

reserves 
ZWL 000

Total
ZWL 000

Balance as at 30 September 2019  84,843  569,425  866,084  1,520,352 
Total comprehensive income for the year  -    -    217,018  217,018 
Balance as at 30 September 2020  84,843  569,425  1,083,102  1,737,370 
Total comprehensive loss for the year  -    -    (19,754)  (19,754)
Balance as at 30 September 2021  84,843  569,425  1,063,348  1,717,616 

*Historical

All figures in ZWL
Share 

capital
ZWL 000

Share 
premium 
ZWL 000

Distribut-
able

reserves 
ZWL 000

Total
ZWL 000

Balance as at 30 September 2019  1,627  10,922  28,992  41,541 
Total comprehensive income for the year  -    -    135,851  135,851 
Balance as at 30 September 2020  1,627  10,922  164,843  177,392 
Total comprehensive income for the year  -    -    338,749  338,749 
Balance as at 30 September 2021  1,627  10,922  503,592  516,141 

* Historical amounts have been presented as supplementary information and were not subject to an 
audit or review.

CONDENSED NOTES AND SUPPLEMENTARY INFORMATION   

Inflation Adjusted *Historical

All figures in ZWL

AUDITED
Year 

Ended
30-Sep-21

ZWL 000

AUDITED
Year 

Ended
30-Sep-20

ZWL 000

Year 
Ended

30-Sep-21
ZWL 000

Year 
Ended

30-Sep-20
ZWL 000

1. Depreciation and amortisation
Depreciation of property, plant and 
equipment excluding bearer plants  70,407  63,856  5,825  2,450 
Depreciation of bearer plants  17,936  18,484  631  650 
Depreciation of right of use assets  8,733  8,733  297  297 

 97,076  91,073  6,753  3,397 
2. Impairment

Impairment loss recognised  16,468  -    316  -   
 16,468  -    316  -   

3. Income tax expense
Current tax  24,389  -    24,389  -   
Deferred tax  (290,646)  (139,319)  24,445  31,924 

 (266,257)  (139,319)  48,834  31,924 
4. Capital expenditure for the period

Purchase of property plant and equipment 
excluding bearer plants

 106,058  107,836  67,885  27,676 

Capital expenditure incurred on bearer 
plants  19,942  14,072  15,809  5,815 

 126,000  121,908  83,694  33,491 
5. Commitments for capital expenditure

Authorised by directors but not contracted  18,562  19,911  18,562  13,139 

 18,562  19,911  18,562  13,139 

The capital expenditure will be financed out of the Group’s own resources and existing facilities.

Inflation Adjusted *Historical

All figures in ZWL

AUDITED
Year 

Ended
30-Sep-21

ZWL 000

AUDITED
Year 

Ended
30-Sep-20

ZWL 000

Year 
Ended

30-Sep-21
ZWL 000

Year 
Ended

30-Sep-20
ZWL 000

6. Investment in joint ventures
Beginning of the period  38,846  22,574  5,555  739 
Addition  31,693  -    25,594  -   
Fair value of retained investment  121,756  -    111,588  -   
Share of profit for the period  11,162  16,272  10,261  4,816 
End of the period  203,457  38,846  152,998  5,555 

In February 2021, the Group entered into a Joint Venture arrangement with Family van Leenhoff 
for the purposes of cattle ranching in a company called Mombe Shoma. The initial investment was 
valued at ZWL 31,692,355 and was in the form of contribution of cattle to the joint venture. The 
Group holds a 50% stake in the arrangement. During the period a share of profit of ZWL 1,692,469 
was recognised from the joint venture.

During the period, the Group disposed of 50% of its shareholding in Claremont Orchards Holdings, 
a property company. A contractual agreement was entered into with Tuinbouw Zonder Grenzen BV, 
a company based in Netherlands. The agreement confers to shareholders, rights to the net assets of 
Claremont Orchards Holdings. As such, the property company has been classified as a joint venture. 
The retained investment had a fair value of ZWL121,671,612 at date of change in control. From date 
of change of control to year-end, the joint venture contributed a share of profit of ZWL 475,574 
to the Group.

The investment in Claremont Power Station which existed in prior year, contributed a share of profit 
of ZWL 8,994,290.    

Inflation Adjusted *Historical
AUDITED

As at
30-Sep-21

ZWL 000

AUDITED
As at

30-Sep-20
ZWL 000

As at
30-Sep-21

ZWL 000

As at
30-Sep-20

ZWL 000

7. Trade and other payables
Trade payables  156,306  126,638  156,306  83,563 
Other payables  160,333  253,517  154,527  162,428 

 316,639  380,155  310,833  245,991 
8. Borrowings

At amortised cost
Loans from banks  89,815  6,111  89,815  4,032 
Bank overdrafts  18,771  9,918  18,771  6,545 
Loans from related parties  244,954  327,816  244,954  216,311 

 353,540  343,845  353,540  226,888 

Long-term  247,843  333,927  247,843  220,343 
Short-term  105,697  9,918  105,697  6,545 

 353,540  343,845  353,540  226,888 

* Historical amounts have been presented as supplementary information and were not subject to an 
audit or review.

A U D I T E D
F I N A N C I A L  S T A T E M E N T S
F O R  T H E  Y E A R  E N D E D

3 0  S E P T E M B E R  2 0 2 1

Leading Agro-industrial Company Since 1948.Leading Agro-industrial Company Since 1948.

FINANCIAL HIGHLIGHTS

INFLATION ADJUSTED HISTORIC COST
AUDITED

All figures in ZWL

Year 
Ended

30-Sep-21
ZWL 000

Year 
on Year
Change

Year 
Ended

30-Sep-21 
ZWL 000

Year 
on Year
Change

REVENUE  1,231,443 31%  1,030,220 203%

EBITDA (excluding fair value adjustments)  244,170 28%  201,060 196%

(LOSS)/ PROFIT AFTER TAXATION  (19,754) -109%  338,749 149%

BASIC EARNINGS PER SHARE (ZWL)  (0.0121) -109%  0.2082 149%

HEADLINE EARNINGS PER SHARE (ZWL)  0.0680 -67%  0.0434 -57%

CHAIRMAN’S STATEMENT

INTRODUCTION
The 2020/2021 agricultural season had milder temperatures and greater rains than prior period. This 
enabled quality and yields to improve in the tree crops. 

As stated in our half year results commentary, the continued existence of the COVID-19 pandemic 
had negative impact on global economies resulting in unsettled markets.  Demand for good quality 
macadamia nuts held firm although there was a slight weakening in the prices for smaller and lower 
quality nuts. Overall selling prices for the local sales remained relatively stable, although timing of 
lockdowns had an effect on sales of fresh fruit. Yields and pricing for cereals which are grown for the 
local market were good. This has enabled improved contribution by local product sales to the Group 
results.

During the period, the Group disposed of 50% of its shareholding in Claremont Orchards Holdings 
(Private) Limited for  2,000,000 United States Dollars only (equivalent to ZWL170,846,800) to 
Tuinbouw Zonder Grenzen, a company registered in the Netherlands. Part of the rationale for the 
transaction was to raise funding for further investment into macadamia nut orchards in Chipinge and 
Chimanimani. Further, the transaction enabled the entry of a foreign shareholder who has undertaken 
to provide significant funding for expansion of Claremont orchards into high value fruit and flower 
offering primarily for the export market. It is envisaged that the sum of the two investments will 
provide Ariston shareholders with greater value than current. Regulatory approval for the transaction 
has been received and the sale proceeds were received shortly after year-end.

FINANCIAL PERFORMANCE (on inflation adjusted terms) 
Revenue for the year ended 30 September 2021 reflects a growth of 31% when compared to prior 
year. The revenue growth was mainly driven by increase in sales of products grown and consumed in 
the local market. There has been increased focus on growing the contribution of local perennial crops 
so as to increase capacity utilisation and broaden the Group’s product offering. Current year gross 
margin was maintained at the same level as in prior year of 55%.

Current year profit from operations declined to 11% of revenue compared to 21% of revenue 
experienced in the prior year comparative period due to the impact of the missmatch arising from 
revenue from exports where RBZ retention at 40% is being paid at a rate significantly lower than 
that being charged by suppliers resulting in erosion of value. In the year under review approximately 
20% was lost from the revenue line as a result of the 40% RBZ retention.  After taking into account 
fair value adjustments and the monetary loss, the Group realised an inflation adjusted loss before 
interest and tax of $244 million, compared to a profit of $112 million for the prior comparative period. 
Losses were made on fair value adjustments due to these being denominated in USD and the USD 
Interbank rate lagging behind inflation index. Inflation adjusted interest expense grew by 24% to $42 
million in the current reporting period. The increase was driven by interest on local borrowings. Overall 
the Group posted an inflation adjusted loss after tax of $19 million, compared to prior comparative 
period’s profit of $217 million.

The Group’s balance sheet continued to improve in the period under review as shown by the 
continued improvement in the quick ratio from 0.77 to 1.16. Proceeds from the disposal of 50% of 
Claremont Orchards Holdings (Private) Limited are not included in the cash balances as the proceeds 
were received after year-end upon obtaining Exchange Control approval. The receivable amount was 
included in the trade and other receivables balance at year-end.

VOLUMES AND OPERATIONS
  
Tea
Current year tea production volume improved by 6% due to wetter and cooler weather conditions 
experienced during the period under review than during the same period in prior year. Production 
volume recovered to 2,748 tonnes compared to 2,582 tonnes produced in the prior comparative period. 
Shortage of harvesting labour led to loss of approximately 300 tonnes of tea not being harvested in 
the current year. Changes have since been made to production processes so as to mechanise some of 
the processes thereby leaving labour for harvesting. It is anticipated that labour shortage will persist 
for the foreseeable future in the areas where we operate. Export tea volumes declined by 27% which 
was alleviated by a 34% increase in local sales volume. Export tea average selling prices declined 
by 8% due to subdued global economic activity as a result of the COVID-19 pandemic. Current year 
average selling prices for local tea sales improved by 83.3% compared to prior year. 

Macadamia  
Production volume improved by 27% from prior year’s 1,063 tonnes to 1,292 tonnes in the current 
year.

Average selling prices for exports declined by 7.5%.  While the average selling price for large nuts 
remained the same as in prior period, the price for the small nuts and lower quality nuts came under 
pressure, thereby weighing down on average selling prices.

Fruit
The fruit category’s production volumes of 3,195 tonnes for the current year improved by 17% from 
2,729 tonnes produced in the prior comparative period and yields from the young orchards continue 
to improve. 

The selling period for stone fruit coincided with the lockdown promulgated by Government in January 
2021. This had an adverse effect on fruit uptake in the market. Unfortunately, most of the export 
markets were also depressed due to COVID-19 lockdowns implemented in various countries. As a 
result, stone fruit sales volume suffered a 13% decline compared to the prior comparative period. 
Pome fruit were unaffected. The category in total registered a 10% increase in average selling price 
when compared with the prior comparative period.

Other products
Other products making up 21% of revenue comprise potatoes, soya beans, seed maize, commercial 
maize, seed sugar beans, avocado, bananas and poultry. These have been growing progressively over 
the years with increasing significance to the Group’s revenue. These continue to contribute positively 
to the Group’s profitability. It is the Group’s strategy to continue to grow this category so as to broaden 
and reduce the Group’s concentration risk in its product offering which has remained predominantly 
macadamia and tea.

OUTLOOK
The season in Chipinge and Chimanimani where the majority of our operations are located has 
commenced on a good note. The weather has been cool and wet. It is hoped that this weather 
persists as it leads to better yields and quality of both macadamia and tea.    
                                                                                                                                                                                                                                                                                                            
                                                                                                                                                                                                              
With receipt of the sale of shares proceeds, the Group will be planting additional orchards of macadamia 
nuts under irrigation as well as improvement in mechanisation of farm processes. Changes made to 
production processes enabled by mechanisation have improved tea yields and quality. It is too early in 
the season to get a clear indication on the new season export tea or macadamia prices.

DIVIDEND  
The Board is proposing a final dividend of 5.80 Zimbabwean cents per share payable in respect of all 
ordinary shares of the Company. The dividend will be payable to all the shareholders of the Company 
registered at the close of business on 6 May 2022. The payment of this final dividend will take place 
on or around 27 May 2022. The shares of the Company will be traded cum-dividend on the Zimbabwe 
Stock Exchange up to the market day of 4 May 2022 and ex-dividend from 9 May 2022. 
 
DIRECTORATE  
There have been no changes in the directorate in the period under review.  

APPRECIATION  
I would like to extend my appreciation to all our customers, suppliers, staff, shareholders, strategic 
partners and my fellow Board directors for their continued support for the business.

BY ORDER OF THE BOARD

ALEXANDER CRISPEN JONGWE
CHAIRMAN

20 December 2021

CONDENSED GROUP STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

Inflation Adjusted *Historical

All figures in ZWL Notes

AUDITED
Year Ended

30-Sep-21
ZWL 000

AUDITED
Year Ended

30-Sep-20
ZWL 000

Year Ended
30-Sep-21

ZWL 000

Year Ended
30-Sep-20

ZWL 000

Revenue 9  1,231,443  938,910  1,030,220  339,582 
Cost of production  (551,427)  (424,455)  (432,374)  (141,712)
Gross profit  680,016  514,455  597,846  197,870 
Other operating income  8,762  9,669  7,322  3,722 
Operating expenses  (559,173)  (324,305)  (427,137)  (133,754)
Profit from operations  129,605  199,819  178,031  67,838 
Fair value adjustments  (233,310)  (218,709)  (38,380)  314,229 
Exchange differences  675  (283,482)  5,698  (204,815)
Monetary (loss)/ gain  (21,022)  397,997  -    -   
(Loss)/ profit on partial disposal 
of interest 6  (130,765)  -    267,860  -   
Share of net profit of a joint 
venture accounted for using the 
equity method  11,162  16,272  10,261  4,816 
(Loss)/ profit before interest 
and taxation  (243,655)  111,897  423,470  182,068 
Finance costs  (42,356)  (34,198)  (35,887)  (14,293)
(Loss)/ profit before taxation  (286,011)  77,699  387,583  167,775 
Income tax expense 3  266,257  139,319  (48,834)  (31,924)
(Loss)/ profit for the year  (19,754)  217,018  338,749  135,851 
Other comprehensive income  -    -    -    -   
Total comprehensive  (loss)/ 
income before tax on compre-
hensive income  (19,754)  217,018  338,749  135,851 
Tax on other comprehensive 
income  -    -    -    -   
Total comprehensive  (loss)/ 
income for the year  (19,754)  217,018  338,749  135,851 

Number of shares in issue 
('000)  1,627,396  1,627,396  1,627,396  1,627,396 
Weighted average number of 
shares in issue ('000)  1,627,396  1,627,396  1,627,396  1,627,396 

Earnings per share  (dollars)

Basic earnings per share  (0.0121)  0.1334  0.2082  0.0835 
Diluted earnings per share  (0.0121)  0.1334  0.2082  0.0835 
 
* Historical amounts have been presented as supplementary information and were not subject to an 

audit or review.
















