
VICTORIA FOODS 
The entity's main business thrust in its first year after its exit from judicial management 
was ensuring the market is supplied with quality consumer household goods thereby 
enhancing VF's brand presence across various product categories the company is 
traditionally known for. Your Board is happy to report that VF's products have been 
warmly received in the market.

The flour mill operated at satisfactory capacity utilization levels for the year on the back of 
reasonable wheat availability from the 2021 winter season. Maize utilization however 
operated below expected capacity utilization levels given the poor cereal's output in the 
2021/2022 agricultural season.  

POULTRY DIVISION 
Crest Poultry Group's other units, being Crest Breeders, Hubbard Zimbabwe and 
Suncrest Chickens, remained under care and maintenance during the period. Joint 
ventures leveraging the Group's poultry infrastructure and brands are still being pursued. 

Sustainable Business Practices 
Your Board continues to strive to ensure that its business strategies and its values are 
constantly aligned with sustainable business practices guided by the Global Reporting 
Initiatives (GRI's) Sustainability Reporting Guidelines. 

Future Prospects
Notwithstanding the challenging economic conditions which prevailed during the 
period, the Group remains optimistic on the overall medium-term trajectory of the 
economy, as we anticipate continued growth driven largely by the mining, construction, 
agricultural sectors and increasing diaspora remittances. The Group will continue to 
invest in its milling operations in order to underpin its long-term competitiveness.  

Priority will also be given to the development of low-cost housing delivery in Harare 
South in support of Government's Vision 2030 on housing. The scourge of land barons 
will need resolution to make way for progressive, orderly infrastructure deployment and 
service delivery to the various settlements.

Your Board will be focused on strengthening its human capital base, improving business 
models to be adaptive to the changing environment and strengthening its operational 
systems for the benefit of all stakeholders. 

Acknowledgement and Appreciation
I wish to record my sincere appreciation to Management and Staff for their fortitude and 
resilience in serving our customers' various needs notwithstanding the challenges 
imposed by the COVID-19 pandemic. I also wish to thank our customers, suppliers and 
financiers for their enduring support to the Group which has made this turnaround and 
consolidation to date possible. Lastly, I would also like to record my gratitude and 
appreciation to my fellow Board members for their valuable contributions, guidance and 
stewardship.

Ms. I .V. Pasi
Chairperson

DIVIDEND DECLARATION
In view of the significant resources needed to further capitalize Agrifoods and Victoria 
Foods milling operations, your Board will not declare a dividend for the year ended 30 
September 2022. 

P. Hare
COMPANY SECRETARY
BY ORDER OF THE BOARD
31 January 2023

Financial Performance
Group inflation-adjusted revenues for the year increased by 39.4%, from ZWL 35.39 
billion in the previous year, to ZWL 49.37 billion. The increase is mainly attributable to 
improved sales volumes from Victoria Foods underpinned by continued recapitalization. 
However, aggregate demand for Retail products decreased in comparison to FY2021 
following a below normal 2021/22 agriculture season. Overall, Retail Operations 
contributed 80.0% (2021- 91.9%), milling operations (Victoria Foods) contributed 
17.4% (2021 - 4.3%) and farming operations accounted for 2.6% (2021 – 3.6%) of the 
Group turnover.

The Group incurred unrealized exchange losses of ZWL 6.1 billion on its foreign 
currency denominated loans. As a result, the Group posted a loss before tax of ZWL2.59 
billion against a loss of ZWL0.75 billion for prior year. The Group incurred a ZWL 0.77 
billion inflation-adjusted operational loss (inclusive of monetary gains) before 
depreciation, impairment and financing costs compared to an operational profit of 
ZWL0.4 billion in prior year. 

The Group invested ZWL548.19 million (2021 – ZWL540.6 million) in capital 
expenditure for the different Strategic Business Units (SBUs) mainly covering IT 
infrastructure for various Farm & City Centre and Agrifoods, poultry and irrigation 
infrastructure at Glenara Estates.

Operations Review

FARM & CITY ('FCC')
The year ended 30 September 2022 was challenging due to both high domestic and 
imported inflation, multiple exchanges rates and reduced agricultural output, which 
decreased key revenue driver volumes by 21% compared to prior year. Notwithstanding, 
FCC opened Builders City branch and refurbished the Sanyati and Chitungwiza 
branches to increase the trading space and bring convenience to customers.

GLENARA ESTATES
Maize and soya beans output was 13% down from the previous season as a result of 
reduced planting following late onset of rains. The potato harvest increased by 10%, 
whilst yields improved by 7% compared to prior year. The Estate invested in additional 
irrigation infrastructure in order to underpin horticultural production going into the 
future. In addition, cattle pen fattening and breeding operations were maintained with 
reasonable success.  

PROPERTY DEVELOPMENT

SATURDAY RETREAT
Town planning permits secured in prior year and other development preliminaries 
pursued during the year will assist the Group in giving impetus to the development stage 
of the project.  

SUNCREST PARK (FORMERLY MAITLANDS ZIMBABWE)
During the period, the Group progressed preparations of title surveys and completion of 
engineering drawings. 

LANGFORD ESTATES
The legal proceedings remain pending before the relevant tribunals. The market will be 
updated with further progress in due course.  

MILLING OPERATIONS 

AGRIFOODS
Stockfeed sales registered a flat performance against prior year. Inconsistent raw material 
supplies limited the potential growth over prior year despite an otherwise vibrant market 
demand throughout the period. In addition, distortions on USD prices in part, 
contributed to constrained sales volume growth especially in H2.  Notwithstanding the 
above challenges, Agrifoods continues to put efforts to reassert its presence in the market 
and demand for its products continues to firm. The focus going into the next year will be 
to secure adequate raw material supply lines as the entity claws back its market share. 

Audited Abridged Report To Shareholders For The Year Ended 30 September 2022

Directors: I. V. Pasi (Group Chairman), S.D. Zinyemba (Deputy Group Chairman), S. N. Chibanguza (Acting Group Chief Executive Officer)*,  C. Mutevhe (Acting Financial Director)*, A. Denenga, A. S. Hamilton (Alternate: R. L. Hamilton), Ms. P. Muzani     * - Executive Director

ABRIDGED GROUP CONSOLIDATED STATEMENT OF FINANCIAL POSITION

Directors' Responsibility
The Company's Directors are responsible for the preparation and fair presentation of the 
Group's financial statements, of which this press release represents an extract. The 
principal accounting policies applied in the preparation of these financial statements are 
consistent with those applied in the previous annual financial statements. No significant 
changes arise from new and revised IFRS which became effective for reporting periods 
commencing on or after 1 January 2022.

Cautionary Statement- Reliance on all Financial Statements prepared in Zimbabwe 
for 2019-2022
The Directors would like to advise users to exercise caution in their use of these financial 
statements due to the impact of the technicalities arising from functional currency 
changes in February 2019, and its consequent impact on the usefulness of the financial 
statements for 2019 - 2022 financial periods.

Whilst Directors have exercised due care and applied reasonable judgements they deem 
appropriate in the preparation and presentation of these financial statements, the 
Directors advise the need for interpretation caution and remind users that there are 
significant challenges in ascertaining the underlying business performance in an 
environment of hyperinflation, multiple exchange rates and rapid changes in economic 
policies. 

Adoption of IAS 29 (Financial Reporting in Hyper-inflationary Economies)
Effective July 2019, the Public Accountants and Auditors Board (PAAB) advised that 
conditions for adopting IAS 29 were satisfied. IAS 29 requires that inflation-adjusted 
financial statements become the entity's primary financial statements. Historical cost 
financial statements have been presented only as complementary financial information. 

External Auditor's Audit Opinion 
These abridged Group financial statements have been audited by the Group's external 
auditors, Baker Tilly Chartered Accountants (Zimbabwe), who have issued a qualified 
audit opinion. The auditor's report on the Group's financial statements, is available for 
inspection at the Company's registered office. The engagement partner on the audit is 
Mr. Courage Matsa (PAAB Number 607).

Economic Environment
The economy witnessed the resurgence of hyper-inflationary pressures on the back of 
sharp currency depreciation and the widening gap of up to 90% between the official and 
alternative markets exchange rates of the Zimbabwe dollar (ZWL) against major foreign 
currencies. Inflationary pressures were further exacerbated by the war in Ukraine 
interrupting global supply chains with an adverse effect on commodities markets. During 
the period, the local currency on the official market depreciated by 617.5% against the 
USD. The rate moved from ZWL86.67:USD1 on 1 October 2021 to 
ZWL621.89:USD1 as at 30 September 2022. The exchange rates disparities imposed 
significant performance translation challenges on both historical and inflation adjusted 
accounts, given the conflict between IFRS and statutes. The distortions largely affect 
recorded revenues and profit for the period. 

Factors stemming from the global impact of the Ukraine crisis and local growing 
economic uncertainties in the second half of the year saw average month-on-month 
inflation increase to 18.1% against 3.3% for the comparable period and 6.1% in the first 
half of the year. Average annual year-on-year inflation in the second half doubled to 
207% against last year's second half inflation of 103.5%. Inflationary pressures in the 
second half (H2) were spurred by rapid money supply growth on the back of aggressive 
forward pricing of products and services. In Q4, the Government implemented some 
decisive policy interventions, mainly anchored by an increase in the minimum lending 
rate from 80% to 200%. The Government also introduced gold coins which, together 
with other measures, resulted in some decline in inflation in the post year-end period. 

The erratic rains received during the 2021/2022 agricultural season suppressed aggregate 
demand for agro-inputs. Over and above the erratic rains, the country experienced a mid-
season drought resulting in a significant decline in local agricultural output. The Group is 
therefore expected to continue relying on imports of maize and soya for the next half-year 
of FY2023.  

 INFLATION ADJUSTED HISTORICAL

ABRIDGED GROUP CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

 INFLATION ADJUSTED
Year to    

HISTORICAL
Year to       

RETAIL 
DIVISION

MILLING 
DIVISION

PROPERTIES 
DIVISION

FARMING 
DIVISION

 
ASSETS  Notes   30 Sept. 2022   30 Sept. 2021   30 Sept. 2022   30 Sept. 2021
    ZWL   ZWL   ZWL   ZWL
Non-current assets         
Property, plant and equipment   10,131,682,914   10,141,680,238   10,131,682,914   2,665,356,173 
Investments (unlisted)   805,771,692   805,771,692   805,771,692   211,766,542 
Investments in joint ventures   (11,085,694)  6,648,423   (5,623,922)  (596,707)
Deferred tax assets   -     -     551,499,444   -   
Total non-current assets   10,926,368,912   10,954,100,353   11,483,330,128   2,876,526,008 

Current assets 
Inventories and biological assets 4.3  17,277,193,625   8,165,529,151   12,591,749,149   1,737,647,077 
Trade and other receivables   2,347,772,501   1,211,108,350   2,347,772,501   318,293,916 
Investments - listed shares   31,317,099   87,485,732   31,317,099   22,992,308 
Cash and bank balances   561,246,599   888,461,344   561,246,599   233,498,382         
Total current assets   20,217,529,824   10,352,584,577   15,532,085,348   2,312,431,683 

TOTAL ASSETS   31,143,898,736   21,306,684,930   27,015,415,476   5,188,957,691 

EQUITY AND LIABILITIES         

Equity attributable to owners of the parent   6,678,107,328   10,803,259,075   4,596,593,035   2,591,286,578 
Total equity   6,678,107,328   10,803,259,075   4,596,593,035   2,591,286,578 

Non-current liabilities         
Deferred tax liabilities   2,046,968,967   2,062,105,637   -     379,190,109 
Accruals and other payables    5,501,854   14,696,219   5,501,854   3,862,344 
Long term borrowings 4.4  9,739,395,382   2,478,770,553   9,739,395,382   651,450,868 
Total non-current liabilities   11,791,866,203   4,555,572,409   9,744,897,236   1,034,503,321 

Current liabilities         
Trade payables   8,409,684,616   4,264,134,858   8,409,684,616   1,120,666,192 
Accruals and other payables   1,371,903,836   707,633,829   1,371,903,836   185,974,725 
Short term borrowings 4.4  1,377,627,554   351,241,513   1,377,627,554   92,310,516 
Bank overdraft   870,831,943   67,783,149   870,831,943   17,814,231 
Current tax liabilities   643,877,256   557,060,097   643,877,256   146,402,128 
Total current liabilities   12,673,925,205   5,947,853,446   12,673,925,205   1,563,167,792       
         
TOTAL EQUITY AND LIABILITIES   31,143,898,736   21,306,684,930   27,015,415,476   5,188,957,691

 

  Notes 30 Sept. 2022   30 Sept. 2021   30 Sept. 2022   30 Sept. 2021
    ZWL   ZWL   ZWL   ZWL

Turnover    49,263,290,566   35,278,030,332   25,057,878,841   7,797,485,774 
Change in fair value of biological assets    106,229,376   108,984,678   234,494,249   36,528,365 
Revenue    49,369,519,942   35,387,015,010   25,292,373,090   7,834,014,139 
         
Operating (loss) income before depreciation,
impairment and financing costs    (5,783,851,530)  409,838,586   (4,805,805,737)  542,767,406 
Depreciation expense    (544,440,648)  (442,895,391)  (144,680,431) (77,737,754)
Share of (losses) profits from joint ventures    (17,734,117)  8,270,792   (5,027,215)  129,035 
Net finance costs     (1,257,872,468)  (757,864,790)  (863,655,727)  (158,217,308)
Monetary gain    5,016,012,566   33,771,215   -     -   
(Loss) profit before tax  4.1  (2,587,886,197)  (748,879,588)  (5,819,169,110)  306,941,379 
Income tax (expense) credit   4.2  (1,537,265,549)  (724,756,332)  928,775,053   (110,529,667)
(Loss) profit for the year    (4,125,151,746)  (1,473,635,920)  (4,890,394,057)  196,411,712 
            
Other comprehensive income             
Gain on property revaluation net of taxes    -    -     6,331,395,622   732,402,503 
Gain on equity investment designated as at FVTOCI   -     -     564,304,891   68,422,364 
Total other comprehensive income     -     -     6,895,700,513   800,824,867 

Total comprehensive (loss) income     (4,125,151,746)  (1,473,635,920)  2,005,306,456   997,236,579 
         
(Loss) profit attributable to:          
Equity holders of the parent    (4,125,151,746)  (1,473,635,920)  (4,890,394,057)  196,411,712 
         
Total comprehensive (loss) income attributable to:          
Equity holders of the parent    (4,125,151,746)  (1,473,635,920)  2,005,306,456   997,236,579 
         
Basic (losses) earnings per share (cents)    (3,861.75)  (1,379.54)  (4,578.13)  183.87 
Diluted (losses) earnings per share (cents)    (3,861.75)  (1,379.54)  (4,578.13)  183.87 
Headline (losses) earnings per share (cents)    (3,861.75)  (1,379.54)  (4,578.13)  183.87 
Net asset value per share (cents)    6,251.69   10,113.43   4,303.08   1,678.54 
Shares in issue    106,820,875   106,820,875   106,820,875   106,820,875



 I
N

FL
AT

IO
N

 A
D

JU
ST

E
D

H
IS

T
O

R
IC

A
L

 I
N

FL
AT

IO
N

 A
D

JU
ST

E
D

H
IS

T
O

R
IC

A
L

D
ire

ct
or

s:
 I.

 V
. P

as
i (

G
ro

up
 C

ha
irm

an
), 

S.
D

. Z
in

ye
m

ba
 (D

ep
ut

y 
G

ro
up

 C
ha

irm
an

), 
S.

 N
. C

hi
ba

ng
uz

a 
(A

ct
in

g 
G

ro
up

 C
hi

ef
 E

xe
cu

tiv
e 

O
ffi

ce
r)*

,  
C

. M
ut

ev
he

 (A
ct

in
g 

Fi
na

nc
ia

l D
ire

ct
or

)*
, A

. D
en

en
ga

, A
. S

. H
am

ilt
on

 (A
lte

rn
at

e:
 R

. L
. H

am
ilt

on
), 

M
s.

 P
. M

uz
an

i  
   

* -
 E

xe
cu

tiv
e 

D
ire

ct
or

 I
N

FL
AT

IO
N

 A
D

JU
ST

E
D

Ye
ar

 to
 

 H
IS

T
O

R
IC

A
L

Ye
ar

 to
 

 I
N

FL
AT

IO
N

 A
D

JU
ST

E
D

H
IS

T
O

R
IC

A
L

 I
N

FL
AT

IO
N

 A
D

JU
ST

ED
Ye

ar
 to

H
IS

T
O

R
IC

A
L

Ye
ar

 to
   

     
AB

R
ID

G
ED

 G
RO

U
P 

C
O

N
SO

LI
D

AT
ED

 S
TA

T
EM

EN
T

 O
F 

C
AS

H
 F

LO
W

S 
  

 
 

 
 

30
 S

ep
t. 

20
22

  
 3

0 
Se

pt
. 2

02
1 

 
 3

0 
Se

pt
. 2

02
2 

 
 3

0 
Se

pt
. 2

02
1 

  
 

 
Z

W
L 

 
 Z

W
L 

 
Z

W
L 

 
 Z

W
L

C
A

SH
 F

LO
W

S 
FR

O
M

 O
PE

R
AT

IN
G

 A
C

T
IV

IT
IE

S 
 

 
 

 
   

C
AS

H
 (O

U
T

)I
N

FL
O

W
S 

BE
FO

R
E 

W
O

R
K

IN
G

 C
AP

IT
AL

 C
H

AN
G

ES
 

 
 (8

74
,0

68
,3

40
) 

 3
34

,6
25

,1
22

  
 (5

,0
46

,3
74

,1
45

) 
 5

06
,2

39
,0

41
 

C
as

h 
(u

til
ise

d 
th

ro
ug

h)
 g

en
er

at
ed

 fr
om

 w
or

ki
ng

 c
ap

ita
l c

ha
ng

es
 

 
 (5

,3
49

,5
90

,0
58

) 
 1

,6
87

,0
81

,4
67

  
 (4

,1
72

,5
00

,4
42

) 
 (2

80
,5

62
,1

77
)

C
A

SH
 U

T
IL

IS
ED

 I
N

 O
PE

R
AT

IO
N

S 
 

 (6
,2

23
,6

58
,3

98
) 

 2
,0

21
,7

06
,5

89
  

 (9
,2

18
,8

74
,5

87
) 

 2
25

,6
76

,8
64

 
 

 
 

 
 

 
   

N
et

 in
te

re
st 

pa
id

 
 

 (1
,2

57
,8

72
,4

68
) 

 (7
57

,8
64

,7
90

) 
 (4

09
,9

40
,7

27
) 

 (1
71

,1
61

,4
96

)
In

co
m

e 
ta

xe
s p

ai
d 

 
 (1

,4
43

,7
24

,5
78

) 
 (9

47
,7

64
,6

77
) 

 (8
63

,6
55

,7
27

) 
 (1

58
,2

17
,3

08
)

N
ET

 (C
A

SH
 U

T
IL

IS
ED

) G
EN

ER
AT

ED
 F

R
O

M
 O

PE
R

AT
IN

G
 A

C
T

IV
IT

IE
 

 
 (8

,9
25

,2
55

,4
44

) 
 3

16
,0

77
,1

22
  

 (1
0,

49
2,

47
1,

04
1)

 
 (1

03
,7

01
,9

40
)

C
A

SH
 F

LO
W

S 
FR

O
M

 I
N

V
ES

T
IN

G
 A

C
T

IV
IT

IE
S 

 
 

 
 

    
Pu

rc
ha

se
 o

f p
ro

pe
rt

y, 
pl

an
t a

nd
 e

qu
ip

m
en

t 
 

(5
48

,1
87

,5
98

) 
 (5

40
,5

99
,0

09
) 

 (4
06

,2
62

,6
01

) 
 (1

07
,0

19
,8

74
)

N
ET

 C
A

SH
 O

U
T

FL
O

W
S 

T
O

 I
N

V
ES

T
IN

G
 A

C
T

IV
IT

IE
S 

 
 (5

48
,1

87
,5

98
) 

 (5
40

,5
99

,0
09

) 
 (3

97
,7

35
,2

15
) 

 (1
07

,0
19

,8
74

)

C
A

SH
 F

LO
W

S 
FR

O
M

 F
IN

A
N

C
IN

G
 A

C
T

IV
IT

IE
S 

 
 

 
 

    
Ac

qu
isi

tio
n 

of
 c

on
tr

ol
 o

f s
ub

sid
ia

rie
s p

re
vi

ou
sly

 u
nd

er
 ju

di
ci

al
 m

an
ag

em
en

t 
 

 - 
   

 3
,0

90
,8

58
  

 - 
   

 5
36

,0
40

 
Lo

ng
 te

rm
 lo

an
s r

ai
se

d 
 

 7
,2

60
,6

24
,8

29
  

 2
,4

78
,7

70
,5

56
  

 9
,0

87
,9

44
,5

14
  

 6
51

,4
50

,8
68

 
Pr

oc
ee

ds
 fr

om
 d

isp
os

al
 o

f l
ist

ed
 in

ve
stm

en
ts 

 
 - 

   
 1

8,
18

8,
01

0 
 

 - 
   

 3
,9

47
,5

01
 

D
ec

re
as

e/
(in

cr
ea

se
) i

n 
lis

te
d 

in
ve

stm
en

ts 
 

 5
6,

16
8,

63
3 

 
 (5

3,
96

7,
19

4)
 

 (8
,3

24
,7

91
) 

 (1
7,

97
2,

47
0)

N
et

 sh
or

t t
er

m
 lo

an
s r

ai
se

d 
(r

ep
ai

d)
 

 
 1

,0
26

,3
86

,0
41

  
 (1

,3
41

,4
82

,4
71

) 
 1

,2
85

,3
17

,0
38

  
 (2

01
,2

54
,4

35
)

N
ET

 C
A

SH
 I

N
FL

O
W

S 
FR

O
M

 F
IN

A
N

C
IN

G
 A

C
T

IV
IT

IE
S 

 
 8

,3
43

,1
79

,5
03

  
 1

,1
04

,5
99

,7
59

  
 1

0,
36

4,
93

6,
76

1 
 

 4
36

,7
07

,5
04

 

N
ET

 (D
EC

R
EA

SE
) I

N
C

R
EA

SE
 I

N
 C

A
SH

 A
N

D
 C

A
SH

 E
Q

U
IV

A
LE

N
T

S 
 

 (1
,1

30
,2

63
,5

39
) 

 8
80

,0
77

,8
72

  
 (5

25
,2

69
,4

95
) 

 2
25

,9
85

,6
90

 
C

A
SH

 A
N

D
 C

A
SH

 E
Q

U
IV

A
LE

N
T

S 
AT

 B
EG

IN
N

IN
G

 O
F 

YE
A

R
 

 
 8

20
,6

78
,1

95
  

 (5
9,

39
9,

67
6)

 
 2

15
,6

84
,1

51
  

 (1
0,

30
1,

53
9)

C
A

SH
 A

N
D

 C
A

SH
 E

Q
U

IV
A

LE
N

T
S 

AT
 E

N
D

 O
F 

YE
A

R
 

 
 (3

09
,5

85
,3

44
) 

 8
20

,6
78

,1
96

  
 (3

09
,5

85
,3

44
) 

 2
15

,6
84

,1
51

 
   

   
  C

as
h 

an
d 

ba
nk

 b
al

an
ce

s 
 

 5
61

,2
46

,5
99

  
 8

88
,4

61
,3

45
  

 5
61

,2
46

,5
99

  
 2

33
,4

98
,3

82
 

   
   

  B
an

k 
ov

er
dr

af
t 

 
 (8

70
,8

31
,9

43
) 

 (6
7,

78
3,

14
9)

 
 (8

70
,8

31
,9

43
) 

 (1
7,

81
4,

23
1)

A
B

R
ID

G
ED

 G
R

O
U

P
 S

TA
T

EM
EN

T
 O

F 
C

H
A

N
G

ES
 I

N
 E

Q
U

IT
Y 

AT
T

R
IB

U
TA

B
LE

 T
O

 E
Q

U
IT

Y 
H

O
LD

ER
S 

O
F 

T
H

E 
PA

R
EN

T
 - 

IN
FL

AT
IO

N
 A

D
JU

ST
ED

 
 

 
 

 C
A

P
IT

A
L 

 
 R

ET
A

IN
ED

  
   

 
 

 
 

 R
ES

ER
V

ES
  

 E
A

R
N

IN
G

S 
(L

O
SS

ES
) 

 T
O

TA
L 

 
 

 
 

 Z
W

L$
  

 Z
W

L$
  

 Z
W

L$
B

al
an

ce
 a

t 3
0 

Se
pt

em
be

r 
20

20
 

 
 

 1
8,

61
0,

75
6,

58
7 

 
 (6

,6
75

,4
44

,4
09

) 
 1

1,
93

5,
31

2,
17

8 
Ac

qu
isi

tio
n 

of
 c

on
tr

ol
 in

 su
bs

id
ia

rie
s p

re
vi

ou
sly

 u
nd

er
 ju

di
ci

al
 m

an
ag

em
en

t  
 

 
 1

,0
01

,1
71

,3
12

  
 (6

59
,5

88
,4

94
) 

 3
41

,5
82

,8
18

 
El

im
in

at
io

n 
of

 re
va

lu
at

io
n 

re
se

rv
es

 - 
IA

S2
9 

 
 

 (7
,1

85
,2

98
,9

53
) 

 7
,1

85
,2

98
,9

53
  

 - 
  

Lo
ss

 fo
r t

he
 y

ea
r  

 
 

 
 - 

   
 (1

,4
73

,6
35

,9
21

) 
 (1

,4
73

,6
35

,9
21

)
B

al
an

ce
 a

t 3
0 

Se
pt

em
be

r 
20

21
 

 
 

 1
2,

42
6,

62
8,

94
6 

 
(1

,6
23

,3
69

,8
71

) 
 1

0,
80

3,
25

9,
07

5 
Lo

ss
 fo

r t
he

 y
ea

r  
 

 
 

 - 
   

 (4
,1

25
,1

51
,7

47
) 

 (4
,1

25
,1

51
,7

47
)

B
al

an
ce

 a
t 3

0 
Se

pt
em

be
r 

20
22

 
 

 
 1

2,
42

6,
62

8,
94

6 
 

 (5
,7

48
,5

21
,6

18
) 

 6
,6

78
,1

07
,3

28
 

A
B

R
ID

G
ED

 G
R

O
U

P
 S

TA
T

EM
EN

T
 O

F 
C

H
A

N
G

ES
 I

N
 E

Q
U

IT
Y 

AT
T

R
IB

U
TA

B
LE

 T
O

 E
Q

U
IT

YH
O

LD
ER

S 
O

F 
T

H
E 

PA
R

EN
T

 - 
H

IS
T

O
R

IC
A

L
 

 
 

 
 

 
  

 
 

 
 

 C
A

P
IT

A
L 

 
 R

ET
A

IN
ED

  
   

 
 

 
 

 R
ES

ER
V

ES
  

 E
A

R
N

IN
G

S 
(L

O
SS

ES
) 

 T
O

TA
L 

 
 

 
 

 Z
W

L$
  

 Z
W

L$
  

 Z
W

L$

B
al

an
ce

 a
t 3

0 
Se

pt
em

be
r 

20
20

 
 

 
 1

,3
32

,8
64

,9
14

  
 2

04
,7

77
,0

75
  

 1
,5

37
,6

41
,9

89
 

Ac
qu

isi
tio

n 
of

 c
on

tr
ol

 in
 su

bs
id

ia
rie

s p
re

vi
ou

sly
 u

nd
er

 ju
di

ci
al

 m
an

ag
em

en
t  

 
 

23
8,

00
5,

18
4 

 
 (1

81
,5

97
,1

74
) 

 5
6,

40
8,

01
0 

O
th

er
 c

om
pr

eh
en

siv
e 

in
co

m
e 

fo
r t

he
 y

ea
r 

 
 

 8
00

,8
24

,8
68

  
 - 

   
 8

00
,8

24
,8

68
 

Pr
of

it 
fo

r t
he

 y
ea

r  
 

 
 - 

   
 1

96
,4

11
,7

12
  

 1
96

,4
11

,7
12

 
B

al
an

ce
 a

t 3
0 

Se
pt

em
be

r 
20

21
 

 
 

 2
,3

71
,6

94
,9

66
  

 2
19

,5
91

,6
13

  
 2

,5
91

,2
86

,5
79

 
Pr

of
it 

fo
r t

he
 y

ea
r  

 
 

 
 - 

   
 (4

,8
90

,3
94

,0
58

) 
 (4

,8
90

,3
94

,0
58

)
O

th
er

 c
om

pr
eh

en
siv

e 
in

co
m

e 
fo

r t
he

 y
ea

r 
 

 
 6

,8
95

,7
00

,5
14

  
 - 

   
 6

,8
95

,7
00

,5
14

 
B

al
an

ce
 a

t 3
0 

Se
pt

em
be

r 
20

22
 

 
 

 9
,2

67
,3

95
,4

80
  

 (4
,6

70
,8

02
,4

45
) 

 4
,5

96
,5

93
,0

35

N
O

T
ES

 T
O

 T
H

E 
A

B
R

ID
G

ED
 G

R
O

U
P

 F
IN

A
N

C
IA

L 
ST

AT
EM

EN
T

S

1.
0 

G
en

er
al

 in
fo

rm
at

io
n 

 
 

 
 

    
 

T
he

 p
rin

ci
pa

l a
ct

iv
iti

es
 o

f t
he

 C
om

pa
ny

, i
ts 

su
bs

id
ia

rie
s a

nd
 jo

in
t v

en
tu

re
s (

th
e 

G
ro

up
) i

s t
he

 h
ol

di
ng

 o
f i

nv
es

tm
en

ts,
 th

e 
le

tti
ng

 o
f p

ro
pe

rt
ie

s, 
th

e 
w

ho
le

sa
lin

g 
 an

d 
re

ta
ili

ng
 o

f a
gr

o-
in

pu
ts 

an
d 

ge
ne

ra
l h

ar
dw

ar
e 

co
m

m
od

iti
es

, t
he

 m
an

uf
ac

tu
re

 o
f s

to
ck

 fe
ed

s, 
th

e 
pr

ov
isi

on
 o

f a
ni

m
al

 h
ea

lth
 re

qu
isi

te
s, 

th
e 

op
er

at
io

n 
of

 m
ai

ze
 a

nd
 w

he
at

 m
ill

s, 
cr

op
s a

nd
 li

ve
sto

ck
 fa

rm
in

g,
 th

e 
de

ve
lo

pm
en

t a
nd

 m
an

ag
em

en
t o

f r
ea

l e
sta

te
.  

        
 

 
 

 
 

 
 

   
2.

0 
B

as
is

 o
f p

re
pa

ra
ti

on
 

 
 

 
 

    
 

T
he

 c
on

so
lid

at
ed

 fi
na

nc
ia

l s
ta

te
m

en
ts 

fo
r t

he
 y

ea
r e

nd
ed

 3
0 

Se
pt

em
be

r 2
02

2 
ha

ve
 b

ee
n 

pr
ep

ar
ed

 in
 a

cc
or

da
nc

e 
w

ith
 th

e 
re

qu
ire

m
en

ts 
of

 th
e 

Zi
m

ba
bw

e 
St

oc
k 

Ex
ch

an
ge

 L
ist

in
g 

Re
qu

ire
m

en
ts 

an
d 

in
 th

e 
m

an
ne

r r
eq

ui
re

d 
by

 th
e 

Zi
m

ba
bw

e 
C

om
pa

ni
es

 a
nd

 O
th

er
 B

us
in

es
s E

nt
iti

es
 A

ct
 (C

ha
pt

er
 2

4:
31

) (
C

O
BE

). 
T

he
 L

ist
in

g 
Re

qu
ire

m
en

ts 
re

qu
ire

 fi
na

nc
ia

l s
ta

te
m

en
ts 

to
 b

e 
pr

ep
ar

ed
 in

 a
cc

or
da

nc
e 

w
ith

 
In

te
rn

at
io

na
l F

in
an

ci
al

 R
ep

or
tin

g 
St

an
da

rd
s (

“I
FR

S”
) a

s i
ss

ue
d 

by
 th

e 
In

te
rn

at
io

na
l A

cc
ou

nt
in

g 
St

an
da

rd
s B

oa
rd

 (“
IA

SB
”)

. T
he

 G
ro

up
's 

co
ns

ol
id

at
ed

 in
fla

tio
n 

ad
ju

ste
d 

fin
an

ci
al

 st
at

em
en

ts 
ha

ve
 b

ee
n 

pr
ep

ar
ed

 
ba

se
d 

on
 th

e 
sta

tu
to

ry
 re

co
rd

s t
ha

t a
re

 m
ai

nt
ai

ne
d 

un
de

r t
he

 h
ist

or
ic

al
 c

os
t b

as
is 

an
d 

ar
e 

pr
es

en
te

d 
in

 Z
W

L.
  

 
 

 
    

 
 

 
 

 
 

 
   

 
T

he
 p

rin
ci

pa
l a

cc
ou

nt
in

g 
po

lic
ie

s a
pp

lie
d 

in
 th

e 
pr

ep
ar

at
io

n 
of

 th
e 

G
ro

up
 c

on
so

lid
at

ed
 fi

na
nc

ia
l s

ta
te

m
en

ts 
ar

e 
in

 te
rm

s o
f I

FR
S 

ex
ce

pt
 fo

r t
he

 n
on

-c
om

pl
ia

nc
e 

w
ith

 IA
S 

21
 (T

he
 E

ffe
ct

s o
f C

ha
ng

e 
in

 F
or

ei
gn

 
Ex

ch
an

ge
 R

at
es

), 
an

d 
its

 c
on

se
qu

en
tia

l i
m

pa
ct

 o
n 

th
e 

in
fla

tio
n 

ad
ju

ste
d 

am
ou

nt
s d

et
er

m
in

ed
 in

 te
rm

s o
f I

AS
 2

9 
(F

in
an

ci
al

 R
ep

or
tin

g 
in

 H
yp

er
in

fla
tio

na
ry

 E
co

no
m

ie
s)

 a
nd

 h
av

e 
be

en
 a

pp
lie

d 
co

ns
ist

en
tly

 in
 a

ll 
m

at
er

ia
l r

es
pe

ct
s w

ith
 th

os
e 

of
 th

e 
pr

ev
io

us
 c

on
so

lid
at

ed
 a

nn
ua

l fi
na

nc
ia

l s
ta

te
m

en
ts.

  
 

 
 

 
    

 
 

 
 

 
 

 
   

2.
1 

IA
S 

21
 (T

he
 E

ff
ec

ts
 o

f C
ha

ng
e 

in
 F

or
ei

gn
 E

xc
ha

ng
e 

R
at

es
) 

 
 

 
 

    
 

As
 re

po
rt

ed
 in

 th
e 

G
ro

up
's 

pr
io

r y
ea

r fi
na

nc
ia

l s
ta

te
m

en
ts,

 G
ov

er
nm

en
t p

ro
m

ul
ga

te
d 

St
at

ut
or

y 
In

str
um

en
t (

“S
I”

) 3
3 

on
 2

2 
Fe

br
ua

ry
 2

01
9,

 g
iv

in
g 

le
ga

l e
ffe

ct
 to

 th
e 

re
in

tr
od

uc
tio

n 
of

 th
e 

Z
W

L 
as

 le
ga

l t
en

de
r 

an
d 

pr
es

cr
ib

ed
 th

at
 fo

r a
cc

ou
nt

in
g 

an
d 

ot
he

r p
ur

po
se

s, 
ce

rt
ai

n 
as

se
ts 

an
d 

lia
bi

lit
ie

s o
n 

th
e 

ef
fe

ct
iv

e 
da

te
 w

ou
ld

 b
e 

de
em

ed
 to

 b
e 

Z
W

L 
at

 th
e 

ra
te

 w
hi

ch
 w

as
 a

t p
ar

 w
ith

 th
e 

U
ni

te
d 

St
at

es
 D

ol
la

r (
U

SD
). 

C
FI

 
H

ol
di

ng
s L

im
ite

d 
el

ec
te

d 
to

 c
om

pl
y 

w
ith

 th
e 

re
qu

ire
m

en
ts 

of
 S

ta
tu

to
ry

 In
str

um
en

t 3
3 

of
 2

01
9 

(S
I 3

3/
19

) w
hi

ch
 w

as
 is

su
ed

 o
n 

20
 F

eb
ru

ar
y 

20
19

. T
he

 1
:1

 e
xc

ha
ng

e 
ra

te
 b

et
w

ee
n 

Z
W

L 
an

d 
U

SD
 p

re
sc

rib
ed

 b
y 

St
at

ut
or

y 
In

str
um

en
t 3

3 
of

 2
01

9 
(S

I 3
3/

19
) i

s n
ot

 in
 a

cc
or

da
nc

e 
w

ith
 th

e 
re

qu
ire

m
en

ts 
of

 IA
S 

21
.  

T
he

 e
nt

ity
 w

as
 g

ui
de

d 
by

 S
ta

tu
to

ry
 In

str
um

en
t 4

1 
of

 2
01

9 
(S

I 4
1/

19
) w

hi
ch

 st
at

ed
 th

at
 in

 th
e 

ca
se

 o
f 

in
co

ns
ist

en
cy

 b
et

w
ee

n 
lo

ca
l p

ro
no

un
ce

m
en

t a
nd

 a
ny

 in
te

rn
at

io
na

l s
ta

nd
ar

d,
 th

e 
lo

ca
l p

ro
no

un
ce

m
en

t s
ha

ll 
ta

ke
 p

re
ce

de
nc

e.
 D

ue
 to

 th
e 

im
pa

ct
 o

f t
he

se
 te

ch
ni

ca
lit

ie
s, 

th
e 

D
ire

ct
or

s a
dv

ise
 u

se
rs

 to
 e

xe
rc

ise
 

ca
ut

io
n 

in
 th

ei
r u

se
 o

f t
he

se
 in

fla
tio

n 
ad

ju
ste

d 
G

ro
up

 fi
na

nc
ia

l s
ta

te
m

en
ts.

 
 

 
 

 
    

 
 

 
 

 
 

 
   

 
In

 li
gh

t o
f t

hi
s f

ai
lu

re
 to

 fu
lly

 c
om

pl
y 

w
ith

 th
e 

re
qu

ire
m

en
ts 

of
 IA

S 
21

, t
he

 G
ro

up
's 

In
de

pe
nd

en
t A

ud
ito

rs
, M

es
sr

s B
ak

er
 T

ill
y 

C
ha

rt
er

ed
 A

cc
ou

nt
an

ts 
(Z

im
ba

bw
e)

 is
su

ed
 a

 q
ua

lif
ie

d 
op

in
io

n 
on

 th
e 

fin
an

ci
al

 
sta

te
m

en
ts 

fo
r t

he
 y

ea
r e

nd
ed

 3
0 

Se
pt

em
be

r 2
02

2.
 

 
 

 
 

    
 

 
 

 
 

 
 

   
2.

2 
A

pp
lic

at
io

n 
of

 I
A

S 
29

 (F
in

an
ci

al
 R

ep
or

ti
ng

 in
 H

yp
er

in
fla

ti
on

ar
y 

ec
on

om
ie

s)
  

 
 

 
 

    
 

T
he

se
 fi

na
nc

ia
l s

ta
te

m
en

ts 
ha

ve
 b

ee
n 

pr
ep

ar
ed

 in
 a

cc
or

da
nc

e 
w

ith
 IA

S 
29

 to
ge

th
er

 w
ith

 In
te

rn
at

io
na

l F
in

an
ci

al
 R

ep
or

tin
g 

In
te

rp
re

ta
tio

ns
  C

om
m

itt
ee

 (I
FR

IC
) 7

 (A
pp

ly
in

g 
th

e 
Re

sta
te

m
en

t A
pp

ro
ac

h 
un

de
r 

IA
S 

29
), 

as
 if

 th
e 

ec
on

om
y 

ha
d 

be
en

 h
yp

er
in

fla
tio

na
ry

 fr
om

 1
 O

ct
ob

er
 2

01
8.

 A
s n

ot
ed

 in
 th

e 
au

di
te

d 
fin

an
ci

al
 st

at
em

en
ts 

fo
r t

he
 y

ea
rs

 e
nd

ed
 3

0 
Se

pt
em

be
r 2

01
9,

 2
02

0 
an

d 
20

21
, t

he
 G

ro
up

 a
do

pt
ed

 th
e 

Zi
m

ba
bw

e 
C

on
su

m
er

 P
ric

e 
In

de
x 

(“
C

PI
”)

 a
s t

he
 g

en
er

al
 p

ric
e 

in
de

x 
to

 re
sta

te
 tr

an
sa

ct
io

ns
 a

nd
 b

al
an

ce
s. 

Ap
pr

op
ria

te
 a

dj
us

tm
en

ts 
an

d 
re

cl
as

sif
ic

at
io

ns
, i

nc
lu

di
ng

 re
sta

te
m

en
ts 

fo
r c

ha
ng

es
 in

 th
e 

ge
ne

ra
l 

pu
rc

ha
sin

g 
po

w
er

 o
f t

he
 Z

im
ba

bw
e 

do
lla

r a
nd

 fo
r t

he
 p

ur
po

se
s o

f f
ai

r p
re

se
nt

at
io

n 
in

 a
cc

or
da

nc
e 

w
ith

 IA
S 

29
 h

av
e 

be
en

 m
ad

e 
in

 th
es

e 
fin

an
ci

al
 st

at
em

en
ts 

to
 th

e 
hi

sto
ric

al
 c

os
t f

in
an

ci
al

 in
fo

rm
at

io
n.

 
C

om
pa

ra
tiv

e 
am

ou
nt

s i
n 

th
e 

G
ro

up
 fi

na
nc

ia
l r

es
ul

ts 
ha

ve
 b

ee
n 

re
sta

te
d 

to
 re

fle
ct

 th
e 

ch
an

ge
 in

 th
e 

ge
ne

ra
l p

ric
e 

in
de

x 
fro

m
 1

 O
ct

ob
er

 2
01

8 
to

 th
e 

en
d 

of
 th

e 
re

po
rt

in
g 

pe
rio

d.
 

 
 

 
 

 
 

In
di

ce
s  

 C
on

ve
rs

io
n 

fa
ct

or
  

 
C

PI
 a

s a
t 3

0 
Se

pt
em

be
r 2

02
2 

   
   

  
 

 
 

 1
2,

71
6.

28
  

   
   

   
   

   
 1

.0
00

0
 

C
PI

 a
s a

t 3
0 

Se
pt

em
be

r 2
02

1 
   

   
 

 
 

 
   

 3
,3

41
.9

9 
 

   
   

   
   

   
 3

.8
05

0
C

PI
 a

s a
t 3

0 
Se

pt
em

be
r 2

02
0 

   
   

  
 

 
 

   
2,

20
5.

32
  

   
   

   
   

   
 5

.7
66

2

3.
0 

Ex
te

rn
al

 A
ud

it
or

s'
 O

pi
ni

on
- f

or
 th

e 
ye

ar
 e

nd
ed

 3
0 

Se
pt

em
be

r 
20

22
 

T
he

se
 a

br
id

ge
d 

G
ro

up
 fi

na
nc

ia
l s

ta
te

m
en

ts 
ha

ve
 b

ee
n 

au
di

te
d 

by
 th

e 
G

ro
up

's 
ex

te
rn

al
 a

ud
ito

rs
, B

ak
er

 T
ill

y 
C

ha
rt

er
ed

 A
cc

ou
nt

an
ts 

(Z
im

ba
bw

e)
, w

ho
 h

av
e 

iss
ue

d 
a 

Q
ua

lif
ie

d 
O

pi
ni

on
. T

he
 q

ua
lif

ic
at

io
n 

w
as

 a
 

re
su

lt 
of

 re
sid

ua
l e

ffe
ct

s o
f n

on
-c

om
pl

ia
nc

e 
w

ith
 IA

S 
21

– 
T

he
 E

ffe
ct

s o
f C

ha
ng

es
 in

 F
or

ei
gn

 E
xc

ha
ng

e 
R

at
es

. T
he

 a
ud

ito
r's

 re
po

rt
 o

n 
th

e 
G

ro
up

's 
fin

an
ci

al
 st

at
em

en
ts,

 is
 a

va
ila

bl
e 

fo
r i

ns
pe

ct
io

n 
at

 th
e 

C
om

pa
ny

's 
re

gi
ste

re
d 

of
fic

e.

 
T

he
 e

ng
ag

em
en

t p
ar

tn
er

 o
n 

th
e 

au
di

t i
s M

r. 
C

ou
ra

ge
 M

at
sa

 (P
AA

B 
N

um
be

r 6
07

).
 

4.
0 

Su
pp

le
m

en
ta

ry
 in

fo
rm

at
io

n 
 

 
 

 
 

 
30

 S
ep

t. 
20

22
  

 3
0 

Se
pt

. 2
02

1 
 

 3
0 

Se
pt

. 2
02

2 
 

 3
0 

Se
pt

. 2
02

1
  

 
 

Z
W

L 
 

 Z
W

L 
 

 Z
W

L 
 

 Z
W

L

4.
1 

(L
os

s)
 p

ro
fit

 b
ef

or
e 

ta
x 

 
 

 
 

    
 

(L
os

s)
 p

ro
fit

 b
ef

or
e 

ta
x 

is 
sh

ow
n 

af
te

r c
ha

rg
in

g 
th

e 
fo

llo
w

in
g 

ite
m

s: 
 

 
 

 
    

 
 

 
 

 
 

 
   

 
Ex

ch
an

ge
 lo

ss
es

 
 

7,
44

2,
92

0,
42

2 
91

,9
13

,2
03

 
10

,2
76

,0
28

,2
23

 
23

,1
22

,7
68

   
 

N
et

 le
as

in
g 

ex
pe

ns
es

 
 

 2
95

,3
28

,5
49

  
 1

99
,7

08
,6

25
  

 1
74

,8
95

,2
97

 
 4

5,
52

4,
03

0 
 

D
ep

re
ci

at
io

n 
ex

pe
ns

e 
 

 5
44

,4
40

,6
48

  
 4

42
,8

95
,3

91
  

 1
44

,6
80

,4
31

  
 7

7,
73

7,
75

4 
 

C
om

pe
ns

at
io

n 
of

 d
ire

ct
or

s a
nd

 k
ey

 m
an

ag
em

en
t

 
- f

or
 se

rv
ic

es
 a

s d
ire

ct
or

s 
 

 7
,4

57
,4

97
  

 4
,4

53
,9

73
  

 4
,0

95
,5

89
 

98
4,

23
5 

 
- f

or
 m

an
ag

em
en

t s
er

vi
ce

s 
 

 2
37

,0
24

,2
92

  
 1

90
,5

58
,8

67
  

 1
29

,3
77

,6
58

  
 4

0,
74

7,
21

6 
 

 
 

 
 

 
 

   
4.

2 
In

co
m

e 
ta

x 
ex

pe
ns

e 
(c

re
di

t)
 

 
 

 
 

    
 

C
ur

re
nt

 ta
x 

 
 5

58
,8

85
,1

84
  

 5
36

,0
47

,4
18

  
 5

60
,7

02
,5

77
  

 1
40

,8
55

,8
26

 
 

W
ith

ho
ld

in
g 

ta
x 

 
 (1

4,
58

3)
 

 2
19

,8
15

  
 5

4,
49

5 
 

 4
9,

48
8 

 
In

te
rm

ed
ia

te
 tr

an
sa

ct
io

ns
 ta

x 
 

83
4,

54
1,

13
0 

 
 4

80
,1

94
,0

63
  

 3
46

,6
58

,7
84

  
 9

1,
96

2,
62

9 
 

D
ef

er
re

d 
ta

x 
ch

ar
ge

 (c
re

di
t) 

re
la

tin
g 

to
 c

ur
re

nt
 te

m
po

ra
ry

 d
iff

er
en

ce
s  

 
 1

43
,8

53
,8

18
  

 (2
91

,7
04

,9
64

) 
 (1

,8
36

,1
90

,9
09

) 
 (1

22
,3

38
,2

76
)

 
 

 
 

 1
,5

37
,2

65
,5

49
  

 7
24

,7
56

,3
32

  
 (9

28
,7

75
,0

53
) 

 1
10

,5
29

,6
67

  
 

 
30

 S
ep

t. 
20

22
  

 3
0 

Se
pt

. 2
02

1 
 

 3
0 

Se
pt

. 2
02

2 
 

 3
0 

Se
pt

. 2
02

1
  

 
 

Z
W

L 
 

 Z
W

L 
 

 Z
W

L 
 

 Z
W

L

4.
3 

In
ve

nt
or

ie
s 

 
Fi

ni
sh

ed
 g

oo
ds

  
 

 1
1,

04
1,

66
9,

66
4 

 
 6

,3
99

,3
38

,6
73

  
 7

,6
59

,7
53

,8
81

  
 1

,4
36

,4
91

,5
47

 
 

R
aw

 m
at

er
ia

ls 
an

d 
co

ns
um

ab
le

s  
 

 4
,9

28
,0

53
,9

21
  

 7
61

,4
36

,7
42

  
 4

,4
43

,4
68

,9
14

  
 1

99
,8

11
,5

36
 

 
Bi

ol
og

ic
al

 a
ss

et
s a

nd
 a

gr
ic

ul
tu

ra
l p

ro
du

ce
 o

n 
ha

nd
  

 
 5

83
,4

43
,5

80
  

 2
80

,7
27

,2
76

  
 4

71
,9

91
,9

45
  

 8
4,

80
9,

58
5 

 
La

nd
 in

 d
ev

el
op

m
en

t 
 

 7
24

,0
26

,4
60

  
 7

24
,0

26
,4

60
  

 1
6,

53
4,

40
9 

 
 1

6,
53

4,
40

9 
 

 
 

 
 1

7,
27

7,
19

3,
62

5 
 

 8
,1

65
,5

29
,1

51
  

 1
2,

59
1,

74
9,

14
9 

 
 1

,7
37

,6
47

,0
77

4.
4 

B
or

ro
w

in
gs

 
 

 
 

 
    

 
T

he
 ta

bl
e 

be
lo

w
 su

m
m

ar
ize

s t
he

 m
ov

em
en

ts 
in

 th
e 

G
ro

up
's 

th
ird

 p
ar

ty
 b

or
ro

w
in

gs
 d

ur
in

g 
th

e 
pe

rio
d:

 
 

 
 

 
    

 
 

 
 

 
 

 
   

 
Ba

la
nc

e 
at

 th
e 

be
gi

nn
in

g 
of

 th
e 

ye
ar

 
 

 2
,8

29
,8

61
,3

36
  

 1
,6

92
,7

23
,9

81
  

 7
43

,7
61

,3
84

  
 2

93
,6

04
,5

64
 

 
Lo

an
s r

ai
se

d 
du

rin
g 

th
e 

ye
ar

 
 

 1
2,

75
2,

41
2,

59
2 

 
 4

,3
03

,6
38

,9
58

  
 1

1,
47

8,
06

3,
74

5 
 

 8
90

,1
63

,5
49

 
 

Lo
an

s r
ep

ai
d 

du
rin

g 
th

e 
ye

ar
 

 
 (4

,4
65

,2
50

,9
92

) 
 (3

,1
66

,5
01

,6
03

) 
 (1

,1
04

,8
02

,1
93

) 
 (4

40
,0

06
,7

29
)

 
B

al
an

ce
 a

t t
he

 e
nd

 o
f t

he
 y

ea
r 

 
 1

1,
11

7,
02

2,
93

6 
 

 2
,8

29
,8

61
,3

36
  

 1
1,

11
7,

02
2,

93
6 

 
 7

43
,7

61
,3

84
 

 
Sh

or
t-t

er
m

 b
or

ro
w

in
gs

 
 

 1
,3

77
,6

27
,5

54
  

 3
51

,2
41

,5
13

  
 1

,3
77

,6
27

,5
54

  
 9

2,
31

0,
51

6 
 

Lo
ng

-te
rm

 b
or

ro
w

in
gs

 
 

 9
,7

39
,3

95
,3

82
  

 2
,4

78
,7

70
,5

53
  

 9
,7

39
,3

95
,3

82
 

 6
51

,4
50

,8
68

 
 

To
ta

l b
or

ro
w

in
gs

 
 

 1
1,

11
7,

02
2,

93
6 

 
 2

,8
30

,0
12

,0
66

  
 1

1,
11

7,
02

2,
93

6 
 

 7
43

,7
61

,3
84

 
Al

l t
he

 lo
an

s w
er

e 
ra

ise
d 

to
 fu

nd
 th

e 
G

ro
up

's 
w

or
ki

ng
 c

ap
ita

l r
eq

ui
re

m
en

ts.
 E

xc
ep

t f
or

 th
e 

lo
ng

-te
rm

 
 

bo
rr

ow
in

gs
, w

hi
ch

 a
re

 u
ns

ec
ur

ed
, a

ll 
sh

or
t-t

er
m

 lo
an

s a
re

 se
cu

re
d 

ag
ai

ns
t G

ro
up

 p
ro

pe
rt

ie
s.

4.
5 

C
on

ti
ng

en
t l

ia
bi

lit
ie

s a
t r

ep
or

ti
ng

 d
at

e 
in

 re
sp

ec
t o

f; 
 

 
 

 
    

 
G

ua
ra

nt
ee

s g
iv

en
 to

 tr
ad

e 
cr

ed
ito

rs
  

 
 1

00
,0

00
,0

00
  

 3
80

,5
00

,0
00

  
 1

00
,0

00
,0

00
  

 1
00

,0
00

,0
00

 
 

La
ng

fo
rd

 E
sta

te
s (

en
vi

sa
ge

d 
re

ve
rs

al
 o

f l
an

d 
fo

r d
eb

t s
w

ap
) 

 
 3

2,
00

0,
00

0 
 

 1
21

,7
60

,0
00

  
 3

2,
00

0,
00

0 
 

 3
2,

00
0,

00
0 

 
C

ity
 o

f H
ar

ar
e 

ra
te

s 
 

 5
1,

56
4,

54
5 

 
 1

24
,1

88
,6

63
  

 5
1,

56
4,

54
5 

 
 3

2,
63

8,
28

2 
 

St
af

f r
el

at
ed

 p
ro

vi
sio

ns
 

 
 1

,2
71

,2
76

  
 4

,8
37

,2
04

  
 1

,2
71

,2
76

  
 1

,2
71

,2
76

 
 

 
 

 
 1

84
,8

35
,8

21
  

 6
31

,2
85

,8
67

  
 1

84
,8

35
,8

21
  

 1
65

,9
09

,5
58

 
 

 
 

 
 

 
 

   
4.

6 
C

ap
it

al
 c

om
m

it
m

en
ts

 
 

 
 

 
    

 
A

ut
ho

ri
se

d 
bu

t n
ot

 y
et

 c
on

tr
ac

te
d 

 
 

 2
,3

01
,3

40
,1

00
  

 1
,8

41
,0

72
,0

80
  

 2
,3

01
,3

40
,1

00
  

 4
83

,8
56

,0
00

 
  

T
he

 c
ap

ita
l e

xp
en

di
tu

re
 w

ill
 b

e 
fin

an
ce

d 
fro

m
 th

e 
C

om
pa

ny
's 

ow
n 

re
so

ur
ce

s a
nd

 e
xi

sti
ng

 b
or

ro
w

in
g 

fa
ci

lit
ie

s. 

 
 

 
 

30
 S

ep
t. 

20
22

  
 3

0 
Se

pt
. 2

02
1 

 
 3

0 
Se

pt
. 2

02
2 

 
 3

0 
Se

pt
. 2

02
1

  
 

 
Z

W
L 

 
 Z

W
L 

 
 Z

W
L 

 
 Z

W
L

 
R

ev
en

ue
 

Re
ta

il 
 

 
 3

9,
46

1,
93

4,
80

0 
 

 3
2,

54
8,

27
6,

75
9 

 
 1

9,
16

7,
78

4,
75

2 
 

 7
,1

56
,8

01
,0

93
 

 
Fa

rm
in

g 
 

 1
,2

92
,8

42
,3

67
  

 1
,2

88
,7

72
,3

86
  

 9
93

,1
01

,9
53

  
 2

86
,0

57
,2

14
 

 
M

ill
in

g 
 

 
 8

,5
60

,5
48

,1
76

  
 1

,5
09

,0
48

,3
05

  
 5

,0
81

,8
55

,5
74

  
 3

83
,6

11
,4

11
 

 
H

ea
d 

O
ffi

ce
 &

 P
ro

pe
rt

ie
s 

 
54

,1
94

,5
99

  
 4

0,
91

7,
56

0 
 

 4
9,

63
0,

81
1 

 
 7

,5
44

,4
21

 
 

 
 

 
 4

9,
36

9,
51

9,
94

2 
 

 3
5,

38
7,

01
5,

01
0 

 
 2

5,
29

2,
37

3,
09

0 
 

 7
,8

34
,0

14
,1

39
 

  
EB

IT
D

A
 

 
 

 
 

    
 

Re
ta

il 
 

 
 (2

,0
17

,4
85

,5
96

) 
 (7

84
,3

25
,5

86
) 

 (5
,5

53
,1

76
,2

33
) 

 4
62

,3
39

,7
66

 
 

Fa
rm

in
g 

 
 2

32
,7

63
,9

41
  

 (1
43

,8
83

,2
44

) 
 1

34
,9

63
,7

06
 

 (5
4,

70
6,

32
6)

 
M

ill
in

g 
 

 
 1

,6
96

,5
04

,3
68

  
 5

62
,9

48
,7

77
  

 7
24

,2
15

,2
85

  
 6

4,
88

0,
58

0 
 

H
ea

d 
O

ffi
ce

 &
 P

ro
pe

rt
ie

s 
 

 (6
97

,3
55

,7
93

) 
 7

92
,4

89
,2

45
  

 (1
16

,8
35

,7
10

) 
 7

0,
38

2,
42

2 
 

 
 

 
 (7

85
,5

73
,0

81
) 

 4
27

,2
29

,1
92

  
 (4

,8
10

,8
32

,9
52

) 
 5

42
,8

96
,4

41

 
 

 
 

30
 S

ep
t. 

20
22

  
 3

0 
Se

pt
. 2

02
1 

 
 3

0 
Se

pt
. 2

02
2 

 
 3

0 
Se

pt
. 2

02
1

  
 

 
Z

W
L 

 
 Z

W
L 

 
 Z

W
L 

 
 Z

W
L 

 
Se

gm
en

t a
ss

et
s 

 
 

 
 

    
 

Re
ta

il 
 

 
 1

8,
38

2,
88

2,
79

7 
 

 1
5,

50
3,

19
7,

02
8 

 
 1

7,
68

6,
04

7,
53

0 
 

 3
,8

29
,0

89
,8

92
 

 
Fa

rm
in

g 
 

 1
,8

96
,9

16
,2

19
  

 1
,0

74
,2

25
,8

51
  

 1
,9

53
,7

62
,3

47
  

 2
93

,3
50

,6
02

 
 

M
ill

in
g 

 
 

 4
,5

65
,8

51
,1

68
  

 2
,7

90
,2

30
,5

42
  

 4
,0

81
,0

62
,5

52
  

 7
31

,9
16

,7
04

 
 

Pr
op

er
tie

s &
 H

ea
d 

O
ffi

ce
 

 
 6

,2
98

,2
48

,5
52

  
 1

,9
39

,0
31

,5
09

  
 3

,2
94

,5
43

,0
47

  
 3

34
,6

00
,4

94
 

 
 

 
 

 3
1,

14
3,

89
8,

73
6 

 
 2

1,
30

6,
68

4,
93

0 
 

 2
7,

01
5,

41
5,

47
6 

 
 5

,1
88

,9
57

,6
91

 

 
Se

gm
en

t l
ia

bi
lit

ie
s 

 
 

 
 

    
 

Re
ta

il 
 

 
 1

8,
82

8,
94

9,
19

0 
 

 4
,8

13
,8

81
,4

52
  

 1
7,

50
0,

32
5,

58
5 

 
 1

,3
61

,6
79

,6
68

 
 

Fa
rm

in
g 

 
 1

,5
86

,8
84

,7
27

  
 1

,9
34

,4
52

,7
75

  
 1

,5
25

,1
36

,3
84

  
 4

15
,0

60
,5

02
 

 
M

ill
in

g 
 

 
 2

,5
70

,5
47

,1
03

  
 1

,6
03

,2
12

,6
87

  
 2

,7
09

,6
62

,2
92

  
 4

55
,1

79
,4

52
 

 
Pr

op
er

tie
s &

 H
ea

d 
O

ffi
ce

 
 

 1
,4

79
,4

10
,3

88
  

 2
,1

51
,8

78
,9

42
  

 6
83

,6
98

,1
79

  
 3

65
,7

51
,4

92
 

 
 

 
 

 2
4,

46
5,

79
1,

40
8 

 
 1

0,
50

3,
42

5,
85

5 
 

 2
2,

41
8,

82
2,

44
1 

 
 2

,5
97

,6
71

,1
13

4.
8 

 
Im

pa
ct

 o
f C

ov
id

-1
9 

pa
nd

em
ic

  
 

In
 M

ar
ch

 2
02

0,
 th

e W
or

ld
 H

ea
lth

 O
rg

an
isa

tio
n 

(W
H

O
) d

ec
la

re
d 

C
O

V
ID

-1
9 

a 
gl

ob
al

 p
an

de
m

ic
. T

he
 p

an
de

m
ic

 h
as

 si
gn

ifi
ca

nt
ly

 im
pa

ct
ed

 g
lo

ba
l, 

do
m

es
tic

, a
nd

 h
um

an
 e

co
no

m
ic

 a
ct

iv
ity

 a
s g

ov
er

nm
en

ts 
im

pl
em

en
t m

ea
su

re
s t

o 
m

iti
ga

te
 th

e 
tr

an
sm

iss
io

n 
of

 th
e 

vi
ru

s. 
T

he
 fu

ll 
im

pa
ct

 re
m

ai
ns

 u
nc

er
ta

in
. T

he
 B

oa
rd

 a
nd

 m
an

ag
em

en
t c

on
tin

ue
 to

 c
lo

se
ly

 m
on

ito
r t

he
 si

tu
at

io
n 

an
d 

pr
of

fe
r a

pp
ro

pr
ia

te
 m

ea
su

re
s i

n 
re

sp
on

se
. I

n 
pa

rt
ic

ul
ar

, t
he

 G
ro

up
 k

ee
ps

 p
rio

rit
izi

ng
 th

e 
sa

fe
ty

 o
f i

ts 
em

pl
oy

ee
s, 

co
ns

um
er

s a
nd

 p
ro

du
ct

s i
n 

th
e 

fa
ce

 o
f t

he
 o

ng
oi

ng
 p

an
de

m
ic

. 
 

 
 4

.9
  

Ev
en

ts
 a

ft
er

 th
e 

re
po

rt
in

g 
pe

ri
od

 
 

T
he

re
 w

er
e 

no
 si

gn
ifi

ca
nt

 a
dj

us
tin

g 
or

 n
on

-a
dj

us
tin

g 
ev

en
ts 

af
te

r t
he

 re
po

rt
in

g 
da

te
 a

t t
he

 ti
m

e 
of

 is
su

in
g 

th
is 

pr
es

s r
el

ea
se

.

1 
W

yn
ne

 S
tre

et
, H

ar
ar

e.
 T

el
: +

26
3 

(2
42

) 7
91

26
0/

70
31

60
 

A
ud

it
ed

 A
br

id
ge

d 
R

ep
or

t T
o 

Sh
ar

eh
ol

de
rs

 F
or

 T
he

 Y
ea

r 
En

de
d 

30
 S

ep
te

m
be

r 
20

22



 

1 

 

 

 

 

Chartered Accountants 

Celestial Office Park, Unit D 

& H Block 1, Borrowdale 

Road, Borrowdale, Harare 

Zimbabwe 

 
T: +263 242 369 730, 
 369 737, 301 598,  
301 537 

 
enquiries@bakertilly.co.zw 

www.bakertilly.co.zw 

 

 
 
 

Independent Auditor’s Report  
 
To the members of CFI Holdings Limited 
 
Report on the Audit of the Inflation Adjusted Consolidated Financial Statements  
 
Qualified Opinion  
 
We have audited the inflation adjusted consolidated financial statements of CFI Holdings Limited which 
comprise the consolidated statement of financial position as at 30 September 2022, and the 
consolidated statement of profit or loss and other comprehensive income, consolidated statement of 
changes in equity and consolidated statement of cash flows for the year then ended, and notes to the 
Group financial statements, including a summary of significant accounting policies and other 
explanatory notes.  
 
In our opinion, except for the matters described in the Basis for Qualified Opinion section of our report, 
the inflation adjusted consolidated financial statements present fairly, the financial position of CFI 
Holdings Limited as at 30 September 2022, and its financial performance and cash flows for the year 
then ended in accordance with International Financial Reporting Standards (IFRS) and in the manner 
required by the Companies and Other Business Entities Act (Chapter 24:31).  
 
 
Basis for Qualified Opinion  
 
Impact of prior year Non-Compliance with International Accounting Standard (IAS) 21– The 
Effects of Changes in Foreign Exchange Rates and International Accounting Standard (IAS) 8 – 
Accounting Policies, Changes in Accounting Estimates and Errors 

 
The basis for qualification is due to misstatements contained in the opening balances from prior years. 
The misstatements were due to non-compliance with IAS 21– The effects of changes in Foreign 
exchange rates. CFI Holdings Limited elected to comply with the requirements of Statutory Instrument 
33 of 2019 (SI 33/19) which was issued on 20 February 2019. The 1:1 exchange rate between ZWL 
and USD prescribed by Statutory Instrument 33 of 2019 (SI 33/19) is not in accordance with the 
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requirements of IAS 21.  The entity was guided by Statutory Instrument 41 of 2019 (SI 41/19) which 
stated that in the case of inconsistency between local pronouncement and any international standard, 
the local pronouncement shall take precedence.  

 
The effects of misstatements due to non-compliance with IAS 21 on the prior year financial statements 
and opening balances have not been quantified. 

 
As the prior year financial statements have not been restated in accordance with International 
accounting standards 8 “Accounting Policies, Changes in Accounting Estimates and Errors” (IAS 8), the 
misstatements on the prior years’ income statement is still carried forward in the current retained 
earnings balance. 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit 
of financial statements section of our report. We are independent of CFI Holdings Limited in accordance 
with International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants 
(Parts A and B) (IESBA Code) and other independent requirements applicable to performing audits of 
financial statements in Zimbabwe. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion. 
 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the inflation adjusted consolidated financial statements of the current year.  Key audit matters 
are selected from the matters communicated with those charged with governance, but are not intended 
to represent all matters that were discussed with them. In addition to the matters described in the Basis 
for Qualified Opinion section of our report, we have determined the matters described below to be the 
key audit matters. These matters were addressed in the context of our audit of the financial statements 
as a whole. Our opinion on the consolidated inflation adjusted financial statements is not modified with 
respect to any of the key audit matters described below, and we do not provide a separate opinion on 
these matters. 
 
 
 

 Key Audit Matter How our audit addressed the key audit 

matter 

1. Hyperinflation Accounting (High risk area 
and significant judgement) 

 

 Following the Public Accountants and Auditors 

Board (PAAB) designation of Zimbabwe as 

hyperinflationary economy, management also 

evaluated and determined the economy of 

Zimbabwe to be hyperinflationary. CFI Holdings 

Limited applied the requirements of IAS 29 – 

Financial reporting in Hyperinflationary 

Economies. 

Hyperinflationary accounting was determined to 

be a matter of most significance to the audit due 

to high risk and the significance of the balances 

We obtained an understanding of the CFI 

Holdings Limited process for identifying 

hyperinflationary economies and evaluated 

the policy in relation to hyperinflation 

accounting. Our audit procedures included, 

among others: 

●  We assessed and tested the indicators 

of hyperinflation on the Zimbabwean 

economy by corroborating these with 

industry report and our own 

understanding of the economy; 
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and transactions, and the complexity and 

subjectivity relating to the application of the 

Standard.  

IAS 29 requires significant judgments to be 

made by management considering the 

guidelines provided in IAS 29 are limited.   

The adoption of the Standard makes this a high 

risk area, the accounting is prone to errors in 

calculations and application of the Standard. 

●  We recomputed and tested the 
hyperinflation workings prepared by 
management by evaluating the 
rationale for the economic indicators 
included (such as the inflation rate, 
cumulative inflation rate, consumer 
price indices from various sources).  

●  We tested the source data used by 
agreeing it to supporting schedules. 

●  We assessed the reasonability of the 
assumptions used by comparing these 
to externally available industry, 
financial and economic data; and; 

●  We tested restatement of statement 
financial position and income statement 
items for compliance to the 
requirements of IAS 29. 

●  We assessed whether disclosures in 
the financial statements appropriately 
reflected the effects of the adoption of 
IAS 29.      

We found that the inflation adjusted 

consolidated financial statements have 

been properly restated in terms of IAS 29. 

 
 
Other Information 
 
The directors are responsible for the other information. The other information comprises the Directors 
Report. Other information does not include the inflation adjusted financial statements and our auditor’s 
report thereon. 
 
Our opinion on the inflation adjusted consolidated financial statements does not cover the other 
information and we do not express an audit opinion or any form of assurance conclusion thereon.  
 
In connection with our audit of the inflation adjusted consolidated financial statements, our responsibility 
is to read the other information and, in doing so, consider whether the other information is materially 
inconsistent with the inflation adjusted financial statements or our knowledge obtained during the audit, 
or otherwise appears to be materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material misstatement on this 
other information, we are required to report that fact.  We have nothing to report in this regard. 
 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
The objectives of our audit are to obtain reasonable assurance about whether the financial statements 
as a whole, are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
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or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements. 
 
As part of an audit in accordance with International Standards on Auditing, we exercise professional 
judgment and maintain professional scepticism throughout the planning and performance of the audit. 
We also: 
 

●  Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

●  Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity’s internal control. 

●  Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the directors. 

●  Conclude on the appropriateness of the directors' use of the going concern basis of accounting 
and based on the audit evidence obtained, whether a material uncertainty exists related to 
events or conditions that may cast significant doubt on the Group’s ability to continue as a going 
concern. If we conclude that a material uncertainty exists, we are required to draw attention in 
our auditor's report to the related disclosures in the financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of the auditor's report. However, future events or conditions may cause 
the company to cease to continue as a going concern. 

●  Evaluate the overall presentation, structure and content of the inflation adjusted consolidated 
financial statements, including the disclosures, and whether the inflation adjusted consolidated 
financial statements represent the underlying transactions and events in a manner that 
achieves fair presentation. 

●  Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group to express an opinion on the inflation adjusted 
consolidated financial statements. 
 

We are responsible for the direction, supervision and performance of the audit. We remain solely 
responsible for the audit opinion. 
 
We communicate with the directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 
 
We also provide the directors with a statement that we complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be brought to bear on our independence, and where applicable related safeguards. 
 
From the matters communicated with the Directors, we determine those matters that were significant 
in the audit of the inflation adjusted financial statements of the current period and therefore the key 
audit matters. We describe those matters in our auditors’ report unless law or regulation precludes 
public disclosure about the matter or when, in extremely rare circumstances, we determine that a 
matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 
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Report on Other Legal and Regulatory Requirements 
 
Zimbabwe Stock Exchange (“ZSE”) Listing Requirements 
On 11 October 2021, an indefinite suspension on the ZSE due to non-compliance with listing 
requirements was lifted with a five-year moratorium to allow the entity to address the free float 
requirements. Notwithstanding the lifting of the suspension by the ZSE, CFI Holdings Limited remains 
non-compliant with regards listing requirements around free float threshold, appointment of a 
substantive Chief Executive Officer and Financial Director. 
 
Companies and Other Business Entities Act (Chapter 24:31) 
In our opinion, because of the significance of the matters discussed in the Basis for Qualified Opinion 
section of our report, the accompanying inflation adjusted financial statements have not in all material 
respects, been properly prepared in compliance with the disclosure requirements of and in the manner 
required by the Companies and Other Business Entities Act (Chapter 24:31). 
 
 
The engagement partner on the audit resulting in the Independent Auditor’s report is Courage Matsa. 
 
 
 
 
______________________________________ 
 
Partner: Courage Matsa 
PAAB Practising Number: 0607 
Baker Tilly Chartered Accountants Zimbabwe  
Celestial Office Park,  
Unit D & H Block, Borrowdale Road,  
Harare  
 

Date 31 January 2022 
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