
















Dividend
The directors have resolved to pay a dividend of 2.70 cents per share
with respect to the financial year ended 30 September 2021. The
dividend is payable to shareholders registered in the books of the
Company at the close of business on 4 February 2022 and will be paid
on or about 18 February 2022. The shares of the Company will be
traded cum-dividend (with dividend) on the Zimbabwe Stock
Exchange up to the market day on 10 February 2022 and ex-dividend
as from 11 February 2022.
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INDEPENDENT AUDITORSʼ REPORT

TO THE MEMBERS OF WILLDALE LIMITED
Report on the Audit of theInflation Adjusted Financial Statements

Adverse Opinion
Wehaveauditedthe financial statementsof WILLDALE LIMITED set out on pages48to86, which
comprise the inflation adjusted statement of financial position as at 30 September 2021, inflation
adjustedstatement of profitorlossandothercomprehensive income, inflationadjustedstatementof
changesin equityand inflationadjustedstatementofcash flowsfor the year thenended,andthenotes
to the financial statements,includingasummary of significantaccountingpolicies.

In our opinion, becauseof thesignificanceofthe matters describedinthebasis for AdverseOpinion
section ofour report, the accompanyinginflation adjustedfinancial statements do notpresentfairly the
financial position of the company as at 30September 2020,and its financial performanceanditscash
flows for the year then ended in accordance with International Financial Reporting Standards (IFRSs).

Basis for Adverse Opinion
a) Non-compliancewith International Accounting Standard 21 (IAS 21),The Effects of Changesin
Foreign Exchange Rates

Misstatement of comparative financial information and retained earnings
Prior to 22February 2019,the Zimbabweaneconomywascharacterizedbya multi-tiered pricingmodel.
Underthemodel, a singleproduct had different prices dependingon the modeofpayment,whether
United States Dollar (US Dollar), Real Time GrossSettlement(R TGS), mobilemoney or bondnotes. The
multi-tieredpricingmodel was evidence of the emergenceofanewcurrency,theZimbabwe Dollar
(ZWL), whichwas beingusedalongsidethese modesofpayment.The newcurrency, the ZWL, was then
formally acknowledgedthroughthe issueof Statutory Instrument33of 2019(S.I 33) “Presidential Powers
(TemporaryMeasures)Amendmentof ReserveBankofZimbabweA ct and Real Time Gross Settlement
Electronic Dollars (RTGS) Regulations, 2019.The statutory instrument prescribed parity between the US
Dollar and the new local currency (the ZWL) up to the effective date of 22February 2019.

The new functionalcurrency(ZWL) was effective from22February2019,insteadofthefourthquarter
of 2018as evidenced by the separation of the bankaccountsinto foreigncurrency accounts and non-
foreigncurrencyaccounts. The statutoryinstrumentalsoprescribedhowUSD ollar balanceswere to be
translatedto theZWL.Thedelay in recognizingtheZWLasacurrency and the translationmethodof
balances from US Dollar toZWL resultedinmisstatement of comparativefinancial statements and
current yearretained earningsbalance of ZWL1,362,212,916.

Use of inappropriate spot rates
TheCompany translated foreign denominatedtransactions and balances usingthegovernmentgazetted
auctionexchangerate. IAS21 definesthespot rateastheexchangerateavailableforimmediate
delivery. The interbankauctionexchangeratedidnotmeetthe definitionofspotexchangerateasper
IAS 21.Hadthecompanyapplied the spot rateasdefined in IAS 21, several elementsof theinflation
adjustedfinancialstatementswouldhavebeenmateriallydifferentfromthe reportedamounts.

b) Valuation of land andbuildings, equipment and investments
TheCompanyhadproperty, plant, equipment, investment propertyand investmentsat fair value through
other comprehensive income carried at ZWL1,917,506,286, ZWL374,740,407and ZWL 260,809,200
respectively as at 30 September 2021.These assets were revalued bytheDirectors and independent
valuers usinghistorical US$denominated inputsandconverted to ZWL at the interbank auction exchange
rate in prior year and the Companyʼsinternal exchange rateasat 30September 2021. Given the
uncertaintyover theappropriatenessof the useof the interbankauctionexchange rateasareflection



of fair value of the assets,we were unableto determinewhether the property values, revaluation surplus
and fair value adjustmentreported wereappropriate underthecircumstances.

c)Consequential impactoftheabovematterson Inflatedadjustedfinancialstatements
Furthermore, notwithstanding that IAS 29-Financial Reporting in Hyper-inflationary Economieshas been
applied from 1October2018to 30 September 2021,it is noted that its application wasbased on prior
and current periodsʼ financial informationwhich has been misstated as a resultofmatters described
above. Had the correct basenumbers and start date been used, several elements of the financial
statementswouldhavebeenmaterially different.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities underthose standardsare further described in the AuditorʼsResponsibilities for the Audit
of the FinancialStatementssectionofour report. WeareindependentoftheCompanyinaccordance
with the International Ethics Standards Board for Accountantsʼ Code of Ethics for Professional
Accountants(Parts A and B), together with other ethical requirementsthat are relevant to our audit of
the financial statements in Zimbabwe, and we have fulfilled our other ethical responsibilities in
accordancewiththese requirements.We believe that the audit evidencewe haveobtainedissufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters
Key audit matters are thosemattersthat inour professionaljudgementwere of mostsignificancein our
audit of financial statements. Except for the matters described in the Basis for Adverse of Opinion
section, we have determined that there are no other key audit matterstocommunicate in our report.

Other Information
Thedirectors are responsiblefor otherinformation. The otherinformation comprise theChairmanʼs
Statement, Directorʼs Report, Corporate Governance report and Sustainability Report, which we
obtainedprior to the date of this report andthe AnnualReport, which is expectedto bemadeavailable
to usafter that date.

Ouropiniononthe Financial Statements doesnot coverthe other information andwe donot expressany
form of assurance or conclusion thereon.

In connection with our audit of the Financial Statements our responsibility is to read the other
informationand in doingsoconsiderwhether the other information is materiallyinconsistentwith the
Financial Statements,orourknowledgeobtained intheaudit,or otherwiseappearsto be materially
misstated. If, basedon thework we have performedontheother informationthat we have obtained
prior to the dateof theAuditorsʼReport, weconcludethat there isamaterialmisstatementofthe other
information, we are required to report that fact. We have nothingto report in this regard.

Responsibilities of directors for the financial statements
Thedirectors are responsiblefor the preparation andfairpresentation of the financial statements in
accordance with International Financial Reporting Standardsand the requirements ofthe Companiesand
OtherBusinessEntitiesAct (Chapter24:31), and for suchinternal control as the directors determine is
necessary to enable thepreparation of financial statements that are free frommaterial misstatement,
whether due to fraud or error.

In preparing the financial statements, the directors are responsible for assessingthe Companyʼsability
to continue as agoingconcern, disclosing, asapplicable, matters related to goingconcern andusingthe
goingconcern basisof accounting unlessthe directors either intend to liquidate the Companyor to cease
operations, or have no realistic alternative but to do so.

Auditorsʼ responsibilities for the audit of the financial statements
Ourobjective is to obtain reasonableassuranceaboutwhetherthe financial statementsasawholeare
free frommaterial misstatement,whether due to fraud or error,andtoissueanauditorʼs report that
includesour opinion.Reasonableassuranceis a highlevel of assurancebutisnotaguarantee that an
audit conductedinaccordance with International AuditingStandards(ISAs) will alwaysdetect amaterial
misstatementwhenitexists.



Misstatements can arise from fraud or error and are consideredmaterial if, individually or in the
aggregate, they could reasonablybe expectedto influence the economicdecisionsof userstakenonthe
basisof the financial statements.

As part of anaudit inaccordance with International Auditing Standards, we exercise professional
judgment andmaintain professional skepticismthroughoutthe audit. Wealso:

• Identifyandassessrisksof material misstatementsof the financial statements, whether due to
fraud or error,design and performaudit proceduresresponsiveto thoserisks,andobtainaudit
evidence that is sufficientandappropriate to provide abasisfor our opinion.Theriskofnot
detecting a material misstatementresultingfrom fraud is higherthanforoneresultingfrom
error, as fraud may involve collusion, forgeryintentional omissions,misrepresentationsorthe
override of the internal controls.

• Obtain an understandingof the internal controlrelevant to the audit in order to designaudit
procedures in the circumstances, but not for the purpose of expressing an opiniononthe
effectiveness of the companyʼsinternal controls.

• Evaluate the appropriateness ofthe accounting policies used and the reasonableness of the
accounting estimates and related disclosuresmade by management.

• Concludeon the appropriatenessof managementʼsuseofthe goingconcern basisofaccounting
and, basedonthe audit evidenceobtained, whethermaterial uncertainty existsrelated to events
or conditionsthat may cast significantdoubt on the entityʼsabilitytocontinueasagoing
concern.If we concludethat amaterial uncertaintyexists,we are requiredtodrawattention in
our auditorʼs report to the related disclosuresin thefinancial statements or, if suchdisclosures
are inadequate, to modifyouropinion. Ourconclusionsare basedonthe audit evidence obtained
up to thedate of ouraudit report. However,futureevents orconditionsmay causethecompany
to ceaseor continueasagoingconcern.

• Evaluate theoverallpresentation, structureandcontent of financial statements,includingthe
disclosures, and whetherthefinancial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regardingthe financial information ofthe entities
or businessactivities within the company to expressan opinionon the financial statements. We
are responsiblefor the directing, supervisionand performanceof the companyaudit. Weremain
solely responsible for our audit opinion.

We communicate with the directors regarding, amongother matters, the planned scope and timing of
the audit and significantaudit findings,including any significantdeficiencies ininternal control that we
identify duringour audit.

We alsoprovidethe directorswith a statement that we havecompliedwith relevant ethical requirements
regarding independence and communicate with themall relationshipsandother matters that may
reasonablybethought to bear onour independence, andwhereapplicable,related safeguards.

From the matterscommunicatedwith thedirectors,wedetermine thosematters that wereofmost
significancein the auditof the financial statementsofthecurrent periodand are therefore the key audit
matters. We describethese mattersinour auditorsʼ report unlesslaw or regulation precludes public
disclosureabout the matter or when,inextremely rare circumstances, we determine that a matter
shouldnot be communicated in our report because the adverse consequences of doing so would
reasonablybeexpectedtooutweighthe public interestbenefits of suchcommunication.

Report on legal and regulatory requirements
In our opinion, the financial statements have been prepared in compliance with the disclosure
requirements of the Companiesand Other BusinessEntities Act (Chapter 24:31).



The audit engagementpartner ontheauditresultinginthisindependent auditorsʼ report is Davison
Madhigi.

BDOZimbabwe
Chartered Accountants

Davison Madhigi (CA(Z))
Partner

28 January 2022

Kudenga House
3BainesAvenue
HARARE
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Up to 3
months
ZWL

Between 4 &
12 months
ZWL

Between 1 and 2 years
ZWL

Total

ZWL

At 30 September 2021

Trade and other payables (231,594,753) (231,594,753)

Total Financial liabilities (231,594,753) (231,594,753)
Statutory liabilities 9,573,405 - - 9,573,405

Total liabilities 241,168,158 - - 241,168,158

At 30 September 2020

Trade and other payables 187,47,737 187,47,737

Total Financial liabilities 187,47,737 - - 187,47,737
Statutory liabilities 3,782,045 - - 3,782,045
Total liabilities 191,256,782 - - 191,256,782

The table belowsummarises the maturity profile of the Company's assets and liabilities at 30 September 2021:







Occupation of investment property

the investment property,although some of the illegal settlers have contested the order at the courts. Our lawyers
are of the opinion that company’s chances of winning the case are high hence a provision for a probable loss has not been made.





Balance reported Restatement Restated Balance

ZWL$ ZWL$ ZWL$

Property, plant and equipment 1,608,312,615 (52,286,661) 1,556,025,954

Investment Property - 52,286,661 52,286,661

Asset revaluation reserve 426,339,633 (47,937,120) 378,402,513

Accumulated profits 1,197,037,244 47,937,120 1,244,974,364

As at 30 September 2020

Deferred tax liablity 364,110,366 52,197,276 416,307,642

Property, plant and equipment 1,965,952,355 (264,017,533) 1,701,934,823

Investment property - 264,017,533 264,017,533

Asset revaluation reserve 609,808,150 - 609,808,150

As at 1 October 2019
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