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ABRIDGED GROUP FINANCIAL REPORT TO SHAREHOLDERS FOR THE YEAR ENDED 30 SEPTEMBER 2023
SHORT-FORM ANNOUNCEMENT
Issued in terms of Practice Note 13 of the Zimbabwe Stock Exchange

This short form financial announcement is the responsibility of the Directors and is only a summary of the information contained in the full
announcement and does not contain full or complete details. Any investment decisions by investors and/or shareholders should be based on
consideration of the full announcement.

The full announcement is available on the Zimbabwe Stock Exchange website: www.zse.co.zw, and at the registered office of the Company, 1Wynne
Street, Harare.

FINANCIAL HIGHLIGHTS

30 Sep. 2023 30 Sep. 2023

Revenue 201,990,662,782 245.7  193,640,524,069 665.6

Operating loss before financing costs,

depreciation and impairment (123,674,009,453) 1,706.6 (119,836,949,579) 2,393.6
Loss for the year (92,728,437,523) (1,799.2) (100,019,788,740) 1,945.2
Total assets 146,530,347,451 297.5 138,041,354,327 411.0
Total equity (84,910,366,989) (1,174.2)  (93,399,360,114) (2,131.9)
Cash utilised in operations (79,029,011,528) 973.9  (82,247,035,995) 792.2
Basic losses per share (cents) (86,807.41) (1,799.2) (93,633.19) 1,945.2
Headline losses per share (cents) (86,807.41) (1,799.2) (93,633.19) 1,945.2
Dividend

In view of the Group reported losses, your Board will not declare a dividend for the year ended 30 September 2023.

Auditor's Statement

This short form financial announcement is derived from the audited consolidated inflation-adjusted financial statements of CFI Holdings Limited,
and should be read in conjunction with the complete set of the consolidated inflation-adjusted financial statements for the year ended 30
September 2023.

The consolidated inflation-adjusted financial statements have been audited by Baker Tilly Chartered Accountants (Zimbabwe), who have issued a
qualified audit opinion. The auditor's audit report on the consolidated inflation-adjusted financial statements is available for inspection at the
Company's registered office. The engagement partner on the audit is Mr. Richard Mandeya (PAAB Number 0965).

=

Ms. 1. V. Pasi
Chairman
19 December 2023

Directors: I.V. Pasi (Chairman), S Zinyemba (Deputy Chairman), S.N. Chibanguza (Acting Group CEO)*, T. Dumba (Acting Group Finance
Director)*, A Denenga, A.S. Hamilton (Alternate: R.L. Hamilton), P Muzani, W.E. Munakopah

* - Executive Director
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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 arose from new and revised
International Financial Reporting Standards (IFRS) which became effective for
reporting periods commencing on or after 1 January 2023.

Cautionary Statement - Reliance on all Financial Statements prepared in
Zimbabwe for 2019-2023

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 - 2023 financial periods.

Whilst Directors have exercised due care and applied reasonable judgments they
deemed 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
numerous changes in economic policies.

Adoption of IAS 29 (Financial Reporting in Hyperinflationary Economies)
Effective July 2019, the Public Accountants and Auditors Board (PAAB) advised
that conditions for adopting TAS 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 inflation adjusted 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 engagementaudit partner is Mr. Richard Mandeya (PAAB Number 0965).

Economic Environment

Continuing on from prior year, the operating environment remained challenging,
characterized by hyperinflation, unstable exchange rates and intermittent power
outages. The first half of the year saw stable conditions following tough fiscal and
monetary policy interventions instituted in the last quarter of FY2022. However,
the second half of the year was met with exchange rate volatility characterized by a
rapid widening of the gap between exchange rates quoted on the official banking
platform and rates on the alternative market. Policy interventions in June 2023,
though stabilizing exchange rate movements, tightened liquidity with the
unintended consequence of straining funding for business operations.

Year-on-year (Y-O-Y) inflation declined from 56.1% as at 30 September 2022
closing at 18.4% as at 30 September 2023, whilst average month-on-month
inflation for the period was 1.5% (2022:3.8%).The exchange rate disparities and
the use of blended inflation figures imposed significant performance translation
challenges on both historical and inflation adjusted accounts. The distortions
largely affected recorded revenues and profit for the period.

Despite normal rains received during the 2022/23 farming season, consumer
spending power declined from prior year following the knock-on effects of the high
cost of inputs and depressed producer prices. Notwithstanding, the Group
welcomes certain policy measures implemented by the Government of Zimbabwe
through the liberalization of grain marketing to the benefit of millers, farmers and
consumers.
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Financial Performance

Group inflation-adjusted revenues for the year increased by 245.7% from ZWL
58.43 billion in the previous year to ZWL 201.99 billion, which is reflective of the
mismatch between rapid inflation of the ZWL during the year as compared to the
subdued official inflation statistics. Overall, retail operations contributed 76.3%
(2022-79.8%), whilst milling operations contributed 20.1% (2022 — 18.0%) and
farming operations accounted for 3.4% (2022 —2.2%) of Group turnover.

Expenses increased in real terms as a consequence of these expenses being pegged
by suppliers and service providers in USD but converted to ZWL at prevailing
parallel market exchange rates. On the other hand, selling prices were determined
in line with official exchange rates, which consistently lagged behind market rates.
The Group incurred unrealized exchange losses of ZWL 139.5 billion (2022 -
ZWL 7.2 billion) on its foreign currency denominated loans and creditors.
Consequently, the Group posted a loss before tax of ZWL125.23 billion against a
loss before tax of ZWL3.06 billion from prior year.

The Group invested ZWL 2.29 billion (2022 — ZW1L 648.8 million) into property,
plant and equipment, mostly in company motor vehicles and capitalized Victoria
Foods plant spares, as well as center-pivotirrigation equipment at Glenara Estates.

Operations Review

Farm & City Centre (FCC)

The division struggled under the weight of a difficult operating environment,
characterized by unstable multiple exchange rates, high interest rates and reduced
consumer spending. As a result, overall sales volumes for the entity's key volume
drivers fell by 15% from prior year. Following the announcement of the
2023/2024 drought caused by the El Nino phenomenon, sales of key agricultural
volume drivers such as fertilizers and chemicals are forecasted to remain depressed.

Glenara Estates

The Estate established 550 hectares of white maize and 236 hectares of soya beans
during the period. Table potato prices realised per kg declined by 8% relative to
prior year due to a flood of supply to the potato market and a reduction in
consumer buying power. The Estate's cattle breeding and pen fattening operations
were maintained with reasonable success.

Property Development

Saturday Retreat

In February 2023, the Supreme Court ruled in favour of Crest Breeders
International confirming the entity's rights in Saturday Retreat Estate. The entity
is seized with implementing its development strategy as the Group looks to
enhance its synergies with the retail unit and diversify its portfolio.

Langford Estates
The legal proceedings remain pending before the relevant tribunals. The market
will be updated on further progress in due course.

Milling Operations

Agrifoods

Sales volumes increased by 31% from prior year on the back of improved raw
material availability on the local market from a good 2022/2023 agricultural
harvest. Agrifoods continues to reassert its presence in the market, and efforts to
improve demand for its products are ongoing as the entity claws back its market
share.
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Victoria Foods (VF)

Volumes declined by 14%, weighed down mainly by intermittent power cuts
affecting production. Additionally, the maize mill was seriously affected by raw
material supply challenges during the period. Apart from the shortages, raw
material prices also rose from prior year level, ultimately depressing the division's
financial performance.

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. As the Group
continued to make strides throughout the year in understanding its role and
impact on the environment and community, your Board remains tasked with
furthering strategies to advance its sustainability priorities.

Future Prospects

The operating environment is forecasted to remain challenging and complex in the
medium term aggravated, by the now prevailing El Nino induced 2023/24
phenomenon which is set to reduce agricultural output in the region. Given that
the agricultural sector is a mainstay to the Group's operation, proactive
management practices will therefore be employed to ensure the Group's survival in
these difficult times.

Going forward, in the short to medium term, the Group will prioritise continued
investments in its milling operations in order to underpin its long-term
competitiveness. Long term focus remains directed towards the development of
low-cost housing delivery in Harare South in support of Government's Vision
2030 development goals. The Group will therefore maintain its efforts to resolve all
issues affecting its interests in its land banks to make way for progressive, orderly
infrastructure developmentand service delivery to the various settlements.

Your Board also aims to continuously strengthen its human capital base, improve
business models to be adaptive to the changing environment and to strengthen its
operational systems for the benefit of all stakeholders.

Acknowledgment and Appreciation

I wish to record my sincere appreciation to management and staff for their
fortitude and resilience in serving our customers' various needs during these trying
times. I also wish to thank our shareholders, customers, suppliers and financiers for
their enduring support to the Group, which has made the ongoing business
turnaround strategy possible. Lastly, I would also like to record my gratitude and
appreciation to my fellow directors for their valuable contributions, guidance and
stewardship.

Ms. I.V. Pasi

Chairperson

Dividend Declaration
In view of the Group’s reported losses and current debt position, your Board will
notdeclare a dividend for the year ended 30 September 2023.

P. Hare

Group Company Secretary
By Order of The Board

19 December 2023

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

Yea
30 Sep. 2023

W1

Notes

Yea ASSETS
30 Sep. 2023

Non-current assets

Turnover 201,442,326,351 58,308,030,714  192,786,776,508 25,057,878,841 Property, plant and equipment
Changes in fair value of biological assets 548,336,431 125,733,089 853,747,561 234,494,249 Investments (unlisted)
Revenue 201,990,662,782 _ 58,433,763,803 _193,640,524,069 __ 25,292,373,090 Investments in joint ventures

Operating loss before financing costs,

Deferred tax assets
Total non-current assets

depreciation and impairment (123,674,009,453)  (6,845,766,671) (119,836,949,579) (4,805,805,737)
Depreciation expense (650,479,585) (644,399,951) (551,364,475) (144,680,431) Current assets
Share of losses from joint ventures (160,129,366) (20,990,101) (46,828,011) (5,027,215) Inventories and biological assets

(9,605,393,436)
8,860,232,069

Net finance costs
Monetary gain

(1,488,817,853)
5,936,952,473 - -

(9,129,714,966) (863,655,727) Trade and other receivables

Investments - listed shares

Loss before tax 4.1 (125,229,779,771)

(3,063,022,103) (129,564,857,031)

(5,819,169,110) Cash and bank balances

Income tax credit (expense) 4.2 32,501,342,248  (1,819,507,504) 29,545,068,291 928,775,053 Total current assets
Loss for the year (92,728,437,523) __(4,882,529,607) (100,019,788,740) __(4,890,394,057)
TOTAL ASSETS
Other comprehensive income / (loss)
Effects of changes in income tax rates (86,137,301) 8 (41,035,164) B EQUITY AND LIABILITIES

NDR movement net of taxes on property, plant and equipment -

- 1,644,110,984 6,331,395,621

Gain on equity investment designated as at FVTOCI - - 140,542,845 564,304,892 Equity attributable to owners of the parent
Total other comprehensive (loss) / income (86,137,301) - 1,743,618,665 6,895,700,513 Total equity
Total comprehensive (loss) income (92,814,574,824)  (4,882,529,607) (98,276,170,075) 2,005,306,456 Non-current liabilities

Deferred tax liabilities
Loss attributable to: Accruals and other payables
Equity holders of the parent (92,728,437,523)  (4,882,529,607) (100,019,788,740)  (4,890,394,057) Long term borrowings

Total non-current liabilities
Total comprehensive (loss) income attributable to:
Equity holders of the parent (92,814,574,824)  (4,882,529,607) (98,276,170,075) 2,005,306,456 Current liabilities

‘Trade payables and other payables
Basic (losses) earnings per share (cents) (86,807.41) (4,570.76) (93,633.19) (4,578.13) Short term borrowings
Diluted (losses) earnings per share (cents) (86,807.41) (4,570.76) (93,633.19) (4,578.13) Bank overdraft
Headline (losses) earnings per share (cents) (86,807.41) (4,570.76) (93,633.19) (4,578.13) Current tax liabilities
Net asset value per share (cents) (79,488.55) 7,399.50 (87,435.49) 1,678.54 Total current liabilities
Shares in issue 106,820,875 106,820,875 106,820,875 106,820,875

TOTAL EQUITY AND LIABILITIES

ABRIDGED GROUP CONSOLIDATED STATEMENT OF FINANCIAL POSITION

INFLATIO!
Notes 30 Sep. 202:
ZWL

HISTQ
30 Sep. 2023

13,627,635,513 11,991,859,897 13,627,635,513 10,131,682,914

953,712,381 953,711,375 953,712,381 805,771,692
(152,260,292) (13,121,027) (52,451,934) (5,623,922)
37,605,729,314 - 36,834,809,267 551,499,443
52,034,816,916  12,932,450,245  51,363,705,227  11,483,330,127

4.3 63,314,577,104 20,449,286,374 55,496,695,669 12,591,749,149
17,616,661,311 2,778,823,532 17,616,661,311 2,347,772,501
404,717,269 37,066,918 404,717,269 31,317,099
13,159,574,851 664,291,475 13,159,574,851 561,246,599
94,495,530,535  23,929,468,299  86,677,649,100  15,532,085,348
146,530,347,451  36,861,918,544 138,041,354,327  27,015,415,475
(84,910,366,989) 7,904,207,832  (93,399,360,114) 4,596,593,034
(84,910,366,989) 7,904,207,832  (93,399,360,114) 4,596,593,034

- 2,422,792,475 - -

5,501,854 6,511,994 5,501,854 5,501,854

4.4 98,295,201,002 11,527,548,374  98,295,201,003 9,739,395,382
98,300,702,856  13,956,852,843  98,300,702,857 9,744,897,236
105,608,472,781 11,577,488,089  105,608,472,781 9,781,588,452

4.4 16,418,798,653 1,630,559,973 16,418,798,653 1,377,627,554

5,153,930,427 1,030,716,687 5,153,930,427 870,831,943
5,958,809,723 762,093,120 5,958,809,723 643,877,256
133,140,011,584  15,000,857,869 133,140,011,584  12,673,925,205
146,530,347,451 _ 36,861,918,544 138,041,354,327 _ 27,015,415,475

Directors: L. V. Pasi (Group Chairman), S.D. Zinyemba (Deputy Group Chairman), S. N. Chibanguza (Acting Group Chief Executive Officer)*, T. Dumba (Acting Group Finance Director)*, A. Denenga, A. S. Hamilton (Alternate: R. L. Hamilton), Ms. P. Muzani, W.E. Munakopah  * - Executive Director
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Independent Auditor’s Report
To the members of CFl Holdings Limited

Report on the Audit of the Inflation Adjusted Consolidated Financial Statements for the Year
Ended 30 September 2023

Qualified Opinion

We have audited the inflation adjusted consolidated financial statements of CFl Holdings Limited which
comprise the consolidated statement of financial position as at 30 September 2023, 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
consolidated 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 2023, 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

a) Non-compliance with IFRS 13 - Fair Value Measurement

The directors converted the historical property, plant and equipment values at a rate of US$1: ZWL1 on
20 February 2019. Since then, management has been using consumer price indices to adjust the carrying
values of their property, plant and equipment, which did not comply with IFRS 13 — Fair Value
Measurement. Management has not carried out a revaluation of their property, plant and equipment from
2019 financial year. IFRS 13 prescribes a hierarchy of inputs to use in the determination of fair values,
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priority being given to quoted prices in an active market. We noted that property, plant and equipment for
the group has an active market and market prices are determinable.

Consumer price indices do not reflect the assumptions that market participants would use when pricing
the assets and do not take into account the condition and location of the assets. Property, plant and
equipment is a significant element of CFl Holdings Limited’s financial statements and thus the impact of
the noncompliance was considered material for the year ended 30 September 2023. The consumer
indices do not represent the true fair value of the assets.

b) Impact of prior years’ 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 misstatements were due to non-compliance with IAS 21 — The effects of changes in Foreign
exchange rates. CFl Holdings Limited elected to comply with the requirements of Statutory Instrument
33 of 2019 (Sl 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) was not in accordance with the
requirements of IAS 21. The Group was guided by Statutory Instrument 41 of 2019 (Sl 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 statements 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 CFl 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 | We obtained an understanding of the CFI
Board (PAAB) designation of Zimbabwe as | Holdings Limited process for identifying
hyperinflationary economy, management also | hyperinflationary economies and evaluated
evaluated and determined the economy of | the policy in relation to hyperinflation
Zimbabwe to be hyperinflationary. CFl Holdings | accounting. Our audit procedures included,
Limited applied the requirements of IAS 29 — | among others:

Financial reporting in  Hyperinflationary

o We assessed and tested the indicators

Economies. ) i )

of hyperinflation on the Zimbabwean
Hyperinflationary accounting was determined to economy by corroborating these with
be a matter of most significance to the audit due industry report and our own
to high risk and the significance of the balances understanding of the economy;
and transactions, and the complexity and e We recomputed and tested the
subjectivity relating to the application of the hyperinflation workings prepared by
Standard. management by evaluating the

rationale for the economic indicators
included (such as the inflation rate,
cumulative inflation rate, consumer
price indices from various sources).

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

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

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

e 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.

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.

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.
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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
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:

e 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.

e 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.

e FEvaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.

e 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.

e 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.

e 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.

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 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 Richard Mandeya.

Partner: Richard Mandeya

PAAB Practising Number: 0965

Baker Tilly Chartered Accountants Zimbabwe
Celestial Office Park,

Unit D & H Block, Borrowdale Road,

Harare

Date 19 December 2023
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