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Group Structure



Masimba Holdings Limited

4

2022 2021 2022 2021
Audited Audited Audited Audited

ZWL 000 ZWL 000 ZWL 000 ZWL 000

    

  

Financial statistics
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Chairman’s Statement

Introduction

 

G. Sebborn 
Chairman
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Corporate Social Responsibility

Solvency

Outlook

Appreciation

Greg Sebborn
Chairman

30 March 2023

Chairman’s Statement (continued)
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Gregory Sebborn Canada Malunga Agnes Makamure

Malcolm W. McCulloch Cathrine C. Chitiyo
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Composition and Appointment

Corporate Governance

• 
• 
• 
• 
• 
• 
• 
• 

• 

• 

Audit and Compliance Committee
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Going Concern

Auditor

G. Sebborn C. Malunga  P. Mutiti

30 March 2023 30 March 2023  30 March 2023

Corporate Governance 
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Position AGM* Audit

4 1 4 3
    

    

   

    

   

    

AGM*

***
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Four Year Review

2022
ZWL

2021
ZWL

2020
ZWL ZWL

Revenue 46,331,125,142 25,284,481,246 

   850,006,760 

Position

 
 25,625,574,486 

 

 25,625,574,486 
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Ratios and Statistics

2022
ZWL

2021
ZWL

2020
ZWL ZWL

 

 

Productivity

Finance
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Strategy Sustainability Governance

Stakeholder
Material Issues Raised or
Stakeholder Concerns Mitigation Measures Communication Channel

•

•

•  Economic contributions
• Procurement practice

• Employment
• Community relations
• Occupational health 

and safety

• Water
• Energy

Economic Social Environmental

Sustainability Reporting



Masimba Holdings Limited

15

Our Priorities

Sustainability Reporting

Sustainability in our Procurement Practice
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Sustainability Reporting 

Reducing, Reusing and Recycling, 
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2,604

642

1,200
4,145

3,074

Salvage Value Generated Per Waste Stream (USD)

Cement bags Used oil Used tyres Scrap metal

Waste Stream

Sustainability Reporting 

Resource 2021 2020 2018 2017

Diesel Litres 1,391,262 1,279,899 669,908 858,572 729,541

Petrol Litres 17,557 11,026 20,787 23,637 28,247

Oils Litres 14,764 8,991 8,452 13,976 9,737

Electricity KW/h 107,641 99,018 74,561 108,063 73,592

Grease Kilograms 3,314 1,383 1,214 2,719 1,200

Water M3 24,400 108,708 63,186 30,291 6,475

through their continued support and trust in the way we conduct 
our business.

infrastructure across all operations.

manner. •  A culture of excellence and doing things right the 

Quality is ensured 

Quality Management
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Financial Year
Active Permanent

Contracts Contracts
Students on
Attachment

Graduate Apprentices

Financial Year

Males Females
Percentage % Percentage %

Our People

Financial Year engagements to total employees

current ratio of females 

17% 

Sustainability Reporting 
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Programs 2022 2021 2020

Sustainability Reporting 

and is key to the success of the Group.

• Life is precious and irreplaceable. Accordingly, we make safety 
a priority and way of life throughout all our operations.

Financial Year 2022 2021 2020 2018



Masimba Holdings Limited

20

Sustainability Reporting 

Corporate Social Investment
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Sustainability Reporting 
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Sustainability Reporting 

36%
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Sustainability Reporting 
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2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

2,884,283,257

Payments to Government 

2022
ZWL

2021
ZWL

 

Sustainability Reporting 
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Masimba at Work
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Masimba at Work 
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Masimba at Work 
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Period’s Results

Share Capital

Auditors

Reserves

Reporting Frameworks
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G. Sebborn C. Malunga  P. Mutiti

30 March 2023 30 March 2023  30 March 2023

……………………………………

……………………………………
P. Mutiti
Company Secretary

30 March 2023

 (continued)



30

years and International Accounting Standard (IAS) 8 – Accounting Policies, Changes in Accounting Estimates and Errors

Key Audit Matters
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Independent Auditor’s Report

Key Audit Matter

•
•

•

i.

ii.

iii
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Independent Auditor’s Report

Partner 

Registered Public Auditors
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2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

27,864,032,340 27,864,032,340 3,736,473,423 

Current assets

26,353,464,244 7,666,242,046 

58,851,045,081

Capital and reserves

11,550,070,738

881,177,254 

Current liabilities   

24,618,756,107 7,161,614,180 

58,851,045,081

G. Sebborn C. Malunga

30 March 2023 30 March 2023
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2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

15,751,708,063 16,618,640,745 

21 12,358,208,038 16,465,503,014 1,718,541,452 

13,437,025,132 

11,128,616,232 1,006,644,816 

16,381,603,754 4,371,337,633 24,565,641,364 
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2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

10,117,153,603 4,116,023,882 1,346,470,143 

2,442,552,614 

  

r

7 1,430,352,775 6,048,303,207 1,430,352,775 
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2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

20,323,016,820 20,323,016,820 

Current assets

26,332,222,723 7,660,062,873 

52,188,635,735 35,580,438,788 

Capital and reserves

3,035,461,778 

Current liabilities   

52,188,635,735 35,580,438,788 

................................................... .........................................................
G. Sebborn C. Malunga

30 March 2023 30 March 2023
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2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

13,230,838,522 4,721,183,716 12,570,854,572 

 

3,274,223,252 11,477,441,045 1,181,812,311 
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2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

capital 8,544,027,085 7,857,107,605 

1,004,425,487 7,746,684,000 2,656,031,432 2,167,610,515 

activities 776,002,546 2,084,112,610 

activities

1,426,648,686 1,426,648,686 1,757,406,364 
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Accounting Policies

1.2  Functional and Presentation Currency

 

Indices

 

a)  Valuation of Properties

b) Valuation of Other Property, Plant and Equipment

s
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Accounting Policies (continued)
for the year ended 31 December 2022

42
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Accounting Policies (continued)
for the year ended 31 December 2022

43
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Accounting Policies (continued)
for the year ended 31 December 2022

44
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Accounting Policies (continued)
for the year ended 31 December 2022

45

3.3.1 Changes in the Group’s ownership interest in existing subsidiaries
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Accounting Policies (continued)
for the year ended 31 December 2022
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3.6  Revenue recognition

 

3.6.3  Rental income

3.7.1  Measurement

3.7.3  Components
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Accounting Policies (continued)
for the year ended 31 December 2022

47

3.7.4 Depreciation

 Land is not depreciated

3.9.1 Current taxation

3.9.2  Deferred taxation
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Accounting Policies (continued)
for the year ended 31 December 2022
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3.9.3  Value added tax

3.10.  Contracts in progress and contract receivables

3.11. Inventories

3.12.  Foreign currency translation
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Accounting Policies (continued)
for the year ended 31 December 2022
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3.13.  Financial instruments

 Amortised Cost

 Measurement
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Accounting Policies (continued)
for the year ended 31 December 2022

50
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Accounting Policies (continued)
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 Trade and other payables

3.14. Leases
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Accounting Policies (continued)
for the year ended 31 December 2022
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3.15 Share based payments

 

3.16.  Investment properties
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Accounting Policies (continued)
for the year ended 31 December 2022
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3.18.  Provisions and contingencies

 Restructurings

3.18.2  Contingent liabilities

3.18.3  Contingent assets
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Accounting Policies (continued)
for the year ended 31 December 2022
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3.20. Related parties
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Freehold land 
and buildings

ZWL

Plant and 
machinery 

ZWL

Motor 
vehicles

ZWL

Work In 
Progress 

ZWL

Furniture 

ZWL ZWL

Group

1,531,038,325 608,224,282 7,526,434,831 

  

 

 

7,600,560,114 846,877,201 24,822,801 154,680,538 

  

( (

 (  

1,163,142,148 18,548,114,158 

62,303,370  103,227,327 

 

103,521,138  2,840,457,855 

 

( (

Carrying amount

3,581,866,466 348,303,204 27,050,612 

24,822,801 7,410,742,336 

1,163,142,148 
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Notes to the Consolidated Financial Statements (continued)
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Freehold land 
and buildings

ZWL

Plant and 
machinery 

ZWL
Motor vehicles

ZWL

Work In 
Progress 

ZWL

Furniture 

ZWL ZWL

Group

265,806,450 648,233,505 63,034,681 

 

 

10,178,852 

      

  

( (

2,745,000,000 

  

 

( (

Carrying amount

265,806,450 648,233,505 63,034,681 

10,178,852 

2,745,000,000 
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Freehold land 
and buildings

ZWL

Plant and 
machinery 

ZWL
Motor vehicles

ZWL

Work In 
Progress 

ZWL

Furniture 

ZWL ZWL

Company

   608,224,282

     

  7,600,560,114  846,877,201 24,822,801 154,680,552 

     

( ( (

(    (  

1,163,142,148 

1,675,027,815 103,227,334 2,041,872,818 

     

2,742,882,718 

 

     

( ( ( ( (

Carrying amount

11,721,638 3,581,866,470 348,303,204 

24,822,801 

1,163,142,150
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Notes to the Consolidated Financial Statements (continued)
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Freehold land 
and buildings

ZWL

Plant and 
machinery 

ZWL
Motor vehicles

ZWL

Work In 
Progress 

ZWL

Furniture 

ZWL ZWL

Company

2,121,340 648,233,505 63,034,681 718,285,051 

 

 

2,755,481 10,178,852 

  

    

(

 

  

 

( (

Carrying amount

2,121,340 648,233,505 63,034,681 718,285,051 

2,755,481 10,178,852 
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Notes to the Consolidated Financial Statements (continued)
for the year ended 31 December 2022
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5 Investment property 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company

2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

1,431,318,421 

Level 1
ZWL

Level 2
ZWL

Level 3
ZWL ZWL
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6 Investments 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

513,455,665 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

513,455,662 500,044,836 

 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL
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Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

828,687,476 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

472,257,511 638,044,718 472,257,511 638,044,716 

 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

466,580,553 185,607,675 466,580,553 185,607,675 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

3,828,226,173 3,828,252,854 
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Notes to the Consolidated Financial Statements (continued)
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Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

6,507,210,728 6,611,844,857 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

6,611,844,857 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

74,050,777 
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Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

1,430,352,775 6,048,303,207 1,426,648,686 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

1,430,352,775 1,426,648,686 1,757,406,364 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Authorised and issued share capital 

Authorised

Issued

217,555,606 217,555,606 217,555,554 217,555,554
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Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Authorised and issued share capital 

Authorised

Issued

6,333,463 6,333,463 6,333,463 6,333,463

 Share Options Scheme

 Share options Movements          
 

Group Company
2022
ZWL

shares

2021
ZWL

shares

2022
ZWL

shares

2021
ZWL

shares
   

 7,637,500  7,637,500 
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Notes to the Consolidated Financial Statements (continued)
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Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Secured borrowings at amortised costs

424,228,617 1,138,874,101 424,228,617 1,138,874,101 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Secured borrowings at amortised costs

424,228,617 424,228,617 
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Notes to the Consolidated Financial Statements (continued)
for the year ended 31 December 2022

66

 Operating segment information

 Contracting

 Quarry Mining

2022 2021

Contracting Properties Quarry Consolidated Contracting Properties Quarry Consolidated
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Notes to the Consolidated Financial Statements (continued)
for the year ended 31 December 2022
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2022 2021

Contracting Properties Quarry Consolidated Contracting Properties Quarry Consolidated
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Notes to the Consolidated Financial Statements (continued)
for the year ended 31 December 2022
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2022
Current

ZWL ZWL ZWL

2021
Current

ZWL ZWL ZWL

1,810,786 3,621,571 5,432,357 

2022
Current

ZWL ZWL ZWL

2021
Current

ZWL ZWL ZWL

1,053,518 1,580,277 

incremental borrowing cost was in line with the market borrowing rate of 200%.
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Notes to the Consolidated Financial Statements (continued)
for the year ended 31 December 2022

69

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

1,706,323,752 

Comprising of: 

1,706,323,752 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

881,177,254 

Comprising of: 

881,177,254 
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Notes to the Consolidated Financial Statements (continued)
for the year ended 31 December 2022
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Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

20,313,556,473 17,386,166,337 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL
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for the year ended 31 December 2022
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Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

  

 

6,302,455,168 300,653,005 6,447,215,735 242,372,443 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

75,344,355 
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for the year ended 31 December 2022

72

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company

2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL
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Notes to the Consolidated Financial Statements (continued)
for the year ended 31 December 2022
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Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

22.1

22.2

12,358,208,038 3,286,713,884 

Group Company

2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

22.1

22.2

16,465,503,014 1,718,541,452 12,417,716,841 1,325,757,411 
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Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL
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 Pension funds

24.1 Masimba Holdings Limited Retirement Fund

24.2 Construction Industry Pension Fund

24.3 National Social Security Authority (NSSA)

24.4 Pension costs recognised as an expense for the year

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

62,313,274 44,466,056 62,313,274 44,466,056 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

34,311,680 34,311,680 
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Notes to the Consolidated Financial Statements (continued)
for the year ended 31 December 2022
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Group Company
2022

shares
2021

shares
2022

shares
2021

shares

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

338,788,001 338,788,001 

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

153,137,731 153,137,731 
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29.1

29.2 Bank guarantees in issue as at year end:

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

30.1 Related party transactions

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Related party Relationship transactions

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Related party Relationship transactions
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30.2 Year end balances arising from transactions with related parties

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Related party receivables

22,867,702  
Related party payables

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Related party receivables

22,867,702  

Related party payables

30.3 Transactions with key management personnel

Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL
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Group Company
2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Financial Assets

Financial liabilities

32.1 Foreign exchange risk management

Currency

2022 2021
Foreign

ZWL

Foreign

ZWL

20,415,802,525 383,444,407 3,528,651

 
32.2 Interest risk 
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32.3 Credit risk

32.4 Liquidity risk

32.5 Capital risk management

 Revenue recognition and contract accounting

 Other Estimates Made
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 Details of material joint operations

Principal 
Activity

incoporation and 

business

interest voting rights held 
by Masimba
2022

%
2021

%

Group Company

2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL

Group Company

2022
ZWL

2021
ZWL

2022
ZWL

2021
ZWL
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36.1 Dividend declaration
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2022 2021

34,171,731

 Current assets 

65,185,882

 Capital and reserves 

46,222,766 31,708,560

7,546,664

 Current liabilities 

45,588,185

1.43 1.22

1.42

13.16

12.42 28.21
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Shareholder Spread

 Range   

   

   

   

   

   

    

1,172  100.00 241,653,707  100.00

Rank Shareholder s 

  

  

  

  

  

  

  

     

  

  

  

  241,653,707  100.00

Analysis by Category

Industry 

 

1,172 100.00 241,653,707 100.00 

Shareholders’ Analysis
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Company Registration Number

Postal Address
Telephone

Email
Website

Share Transfer Secretaries

Telephone

Auditor G

Bankers

Lawyers
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1.3.1 

1.3.2

1.5  Auditor
1.5.1 
1.5.2 
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Audited Financial Statements

P. Mutiti
Company Secretary

26 May 2023
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Resolutions For Against Abstain

1.1  Approval of Financial Statements and Reports

1.2  Approval of Directors’ Fees

1.3  Election of Directors
1.3.1

1.3.2

1.4  Dividend

1.5  Auditor
1.5.1
1.5.2

2.1 Share Buyback

2.2 Senior Executives Share Option Scheme

2.2.1 As an Ordinary Resolution – Approval of the 2023 Senior Executives Share Option 
Scheme

2.2.2 As a Special Resolution - Reservation of shares for the 2023 Senior Executives Share 
Option Scheme
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Zimbabwe Zimbabwe



www.masimbagroup.com


