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 																			Inflation	Adjusted	 																								Historical	
  2023 2022 2023 2022

	 Note	 ZWL	 ZWL	 ZWL	 ZWL
     

Assets	 	 	4	335	197	268		 	9	046	703	487		 	4	335	197	268		 	1	884	711	953	
Equity investments 4  4 150 874 099   8 902 795 615   4 150 874 099   1 854 731 431 

Accounts receivables 5  -     90 012 968   -     18 752 523 

Cash and cash equivalents 6  184 323 169   53 894 903   184 323 169   11 227 998 

     

TOTAL	ASSETS	 	 	4	335	197	268		 	9	046	703	487		 	4	335	197	268		 	1	884	711	953	
     

Unit	Holders	Funds	 	 	4	311	766	798		 	9	024	678	402		 	4	311	766	798		 	1	880	123	437	
Net assets attributable to unit holders   4 311 766 798   9 024 678 402   4 311 766 798   1 880 123 437 

     

Liabilities	 	 	23	430	470		 	22	025	085		 	23	430	470		 	4	588	516	
Accounts payables 7  23 430 470   22 025 085   23 430 470   4 588 516 

     

TOTAL	EQUITY	AND	LIABILITIES	 	 	4	335	197	268		 	9	046	703	487		 	4	335	197	268		 	1	884	711	953	
     

     

Signed	on	behalf	of	the	Fund	by:	 	 	 	 	

     

     

Mr	F.	Gwaka	 	 	 Mr.	T.	Mapara	 	
Fund	Manager	 	 	 Trustee	 	
     

27	March	2024     

The management company, Zimnat Asset Management Company [Private] Limited, has managed the scheme in compliance with the regulatory 

requirements stipulated in the Collective Investment Schemes Act of 1997 [Chapter 24:19], the Trust Deed and the Prospectus. They have fully complied 

with the reporting requirements and have discharged their responsibilities in all respects. The financial statements for the period ended 31 December 
2023 were authorised for issue on 27 March 2024.

On	behalf	of	the	Trustee

Tinashe	Mapara

27	March	2024

The Made in Zimbabwe ETF (ETF) had a fair performance in 2023, with a growth of 691.21%. This was in comparison to the Zimbabwe Stock Exchange All 

Share Index, which grew by 981.54% in the same year. As a result, the Made in Zimbabwe ETF was ranked second out of the five listed ETFs. However, in 
terms of liquidity, it was ranked fourth among the ETFs, with a daily average traded volume of 27,516.24 units. 

The ETF primarily invests in Zimbabwean manufacturing companies, with a possibility of investing 20% in companies outside this scope. Despite facing 

challenges such as persistent power cuts, foreign currency shortages, and an increasingly informalized economy, the manufacturing sector has shown 

resilience. Looking ahead, the sector is expected to continue growing, supported by ongoing innovations, recapitalizations, and a focus on the informal 

sector. This is further reinforced by the extension of the multicurrency regime until 2030.

On	behalf	of	the	Fund	Manager

Farai	Gwaka	 	 	 	 	 	
Fund	Manager	 	 	 	 	 	

27	March	2024

STATEMENT OF FINANCIAL POSITION
As at 31 December 2023

 																			Inflation	Adjusted	 																								Historical	
  2023 2022 2023 2022

	 Note	 ZWL	 ZWL	 ZWL	 ZWL
     

Investment	income	 	 	2	470	720	327		 	(4	876	861	262)	 	9	524	159	323		 	(498	987	961)
     

Dividend Income   274 122 013   106 415 909   115 813 077   11 899 177 

Realised gains from trading equity instruments 4,2  8 742 965 530   227 359 701   5 297 358 285   71 754 040 

Exchange Gains   95 494 442   -     95 494 442   -   

Net changes in fair value on financial assets 
 at fair value through Profit and Loss 4,1  (6 641 861 658)  (5 210 636 871)  4 015 493 519   (582 641 178)
     

Operating	Expenses	 	 	(112	111	920)	 	(110	631	354)	 	(50	850	707)	 	(12	370	538)
     

Investment Management Fees   56 682 422   52 615 373   21 812 210   5 883 328 

Trustees and Custodial Fees 8  17 214 926   14 100 697   6 163 185   1 576 707 

Transfer Secretary Fees   985 781   919 050   379 343   102 766 

Audit Fees   16 787 987   30 600 446   16 787 987   3 421 670 

Other Operating Expenses 9  20 440 803   12 395 788   5 707 982   1 386 068 

     

Operating	profit/	(loss)	 	 	2	358	608	408		 	(4	987	492	616)	 	9	473	308	616		 	(511	358	499)
Net Monetary Loss   3 760 926 816   (4 191 896 738)  -     -   

Profit/	(loss)	for	the	year	 	 	6	119	535	223		 	(9	179	389	353)	 	9	473	308	616		 	(511	358	499)
     

Increase/	(decrease)	in	net	assets	
	attributable	to	unit	holders		 	 	6	119	535	223		 	(9	179	389	353)	 	9	473	308	616		 	(511	358	499)

Basic	Earnings	per	unit	(ZWL)	 	 	 	 	
Units	in	issue	 	11		 	494	417	400		 	494	417	400		 	494	417	400		 	494	417	400	
Basic	earnings	/(loss)	per	unit	 	 	12.38		 	(18.57)	 	19.16		 	(1.03)
Diluted	earnings	/(loss)	per	unit	 	 	12.38		 	(18.57)	 	19.16		 	(1.03)

 																			Inflation	Adjusted	 																								Historical	
  2023 2022 2023 2022

	 Note	 ZWL	 ZWL	 ZWL	 ZWL
CASH	FLOWS	FROM	OPERATING	ACTIVITIES	 	 	 	 	
Operating	profit/	(loss)	 	 	2	358	608	408		 	(4	987	492	616)	 	9	473	308	616		 	(511	358	499)
     

Adjustments	for:	Non-cash	movements	 	 	 	 	
Gain on sale of shares 4,2  (8 742 965 530)  (227 359 701)  (5 297 358 285)  (71 754 040)

Fair value gains /losses on equity investments   6 641 861 658   5 210 636 871   (4 015 493 519)  582 641 178 

Net	operating	cash	flows	before	working	capital	changes	 	 	257	504	535		 	(4	215	445)	 	160	456	812		 	(471	361)
     

Working	capital	changes     

Decrease/(Increase)  in trade and other receivables   90 012 968   (90 012 968)  18 752 523   (18 752 523)

Increase in trade and other payables   1 405 386   22 025 085   18 841 954   4 588 516 

Net	cash	(outflow)/	inflow	from	operating	activities	 	 	348	922	888		 	(72	203	330)	 	198	051	290		 	(14	635	369)
     

CASH	FLOWS	FROM	INVESTING	ACTIVITIES     

Purchase of investments 4,1  (2 939 967 686)  (2 176 897 741)  (792 598 486)  (285 980 677)

Sale of investments 4,2  3 078 439 119   -     767 642 368   311 284 044 

Net	cash	inflow	from	investing	activities	 	 	138	471	434		 	(2	176	897	741)	 	(24	956	118)	 	25	303	367	
     

CASH	FLOWS	FROM	FINANCING	ACTIVITIES     

Cash outflow from Unit holders withdrawals    -      -   
Cash inflow from Unit holders contribution   -     3 106 182   -     560 000 
Net	cash	inflow/	(outflow)	from	financing	activities	 	 	-				 	3	106	182		 	-				 	560	000	
     

Net	Increase	In	Cash	and	Cash	Equivalents	 	 	487	394	322		 	(2	245	994	889)	 	173	095	171		 	11	227	998	
     

Effects	of	IAS29	 	 	(356	966	056)	 	2	299	889	792		 	-				 	-			
Cash	and	cash	equivalents	at	the	beginning	of	the	period	 	 	53	894	903		 	-				 	11	227	998		 	-			
     

Cash	and	cash	equivalents	at	the	end	of	the	period	 6	 	184	323	169		 	53	894	903		 	184	323	169		 	11	227	998	

	 Units	in	 Undistributed	
	 issue	 income	 Total
INFLATION	ADJUSTED	 ZWL	 ZWL	 ZWL

Balance	as	at	01	June	2022	 	-				 	-				 	-			
Unit holders contribution: Equity Investments  18 199 805 011   -     18 199 805 011 
Cash  4 262 745   -     4 262 745 

Changes in net assets attributable to unit holders  -     (9 179 389 353)  (9 179 389 353)

   

Balance	as	at	31	December	2022	 	18	204	067	756		 	(9	179	389	353)	 	9	024	678	402	
   

Redemption of units during the year  (2 918 616 954)  (7 913 829 873)  (10 832 446 827)

Changes in net assets attributable to unit holders   6 119 535 223   6 119 535 223 

   

Balance	as	at	31	December	2023	 	15	285	450	801		 	(10	973	684	003)	 	4	311	766	798	
   

HISTORICAL
   

Balance	as	at	01	June	2022	 	-				 	-				 	-			
Unit holders contribution: Equity Investments  2 390 921 936   -     2 390 921 936 
Cash  560 000   -     560 000 

Changes in net assets attributable to unit holders  -     (511 358 499)  (511 358 499)

   

Balance	as	at	31	December	2022	 	2	391	481	936		 	(511	358	499)	 	1	880	123	437	
   

Redemption of units during the year  (1 897 255 895)  (5 144 409 360)  (7 041 665 255)

Changes in net assets attributable to unit holders  -     9 473 308 616   9 473 308 616 

   

Balance	as	at	31	December	2023	 	494	226	041		 	3	817	540	757		 	4	311	766	798	

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
For the year ended 31 December 2023

STATEMENT OF CHANGES IN NET ASSETS OF UNIT HOLDERS
For the year ended 31 December 2023

STATEMENT OF CASH FLOWS
For the year ended 31 December 2023

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2023

4	 Exchange	Traded	Fund’s	Investments	 	 ZWL	 	 ZWL
	 	 Number	 			 Inflation	adjusted	 Historical 
	 Quoted	investments	as	at	31	December	2023	 of	Shares	 Market	Price		 Market	Value	 Market	Value
 Local	shares	ZSE    

 Innscor Africa Limited  4 400   2 686   11 818 743   11 818 743 

 British American Tobacco Zimbabwe  11 754   13 100   153 977 400   153 977 400 

 Starafricacorporation Limited  39 087 700   8   312 701 600   312 701 600 

 Delta Corporation Limited  367 508   3 509   1 289 705 821   1 289 705 821 

 Afdis  148 088   2 600   385 028 800   385 028 800 

 Hippo Valley Estates Limited  166 322   1 900   316 011 800   316 011 800 
 Nampak Zimbabwe Limited  4 455 684   295   1 314 426 780   1 314 426 780 

 Amalgamated Regional Trading (ART) Holdings Ltd  4 520 955   64   289 341 120   289 341 120 
 Morgan & Company (ZWL)  3 749 137   9   33 742 233   33 742 233 
 TSL ZWL  27 798   1 100   30 577 800   30 577 800 
 Zimplow ZWL  50   242   12 087   12 087 
 Proplastic ZWL  5   608   3 040   3 040 
 Lafarge Cement Zimbabwe Limited  94 100   144   13 526 875   13 526 875 

 Total	quoted	equity	investments	 	52	633	501		 	 	4	150	874	099		 	4	150	874	099	
     

	 Quoted	investments	as	at	31	December	2022	 	 	 	
	 Local	shares	ZSE    

 Innscor Africa Limited  39 400   3 429   134 970 026   28 118 488 

 British American Tobacco Zimbabwe  17 946   13 451   241 120 240   50 232 905 

 Starafricacorporation Limited  39 087 700   10   397 403 738   82 791 657 

 Delta Corporation Limited  1 376 900   1 729   2 377 803 581   495 371 031 

 Hippo Valley Estates Limited  1 206 322   877   1 057 323 118   220 273 553 
 Nampak Zimbabwe Limited  33 254 068   43   1 438 185 623   299 619 153 

 Amalgamated Regional Trading Holdings Ltd  47 485 555   67   3 191 059 671   664 797 770 
 Lafarge Cement Zimbabwe Limited  94 100   691   64 929 618   13 526 875 

	 Total	quoted	equity	investments	 	122	561	991		 	 	8	902	795	615		 	1	854	731	431	
     

	 																																																																																																																																			Inflation	Adjusted	 																													Historical	
  2023 2022 2023 2022

	 	 	ZWL		 	ZWL		 	ZWL		 	ZWL 

4,1	 Quoted	Investments	Reconciliations    

 Opening Balance  13 023 917 479   -     1 854 731 431   -   

 Quoted investments purchased   2 939 967 686   20 376 702 752   792 598 486   2 676 902 613 

 Quoted investments disposed   (5 171 149 408)  (2 142 148 402)  (2 511 949 338)  (239 530 004)

   10 792 735 757   18 234 554 350   135 380 580   2 437 372 610 

 Fair Value (loss)/ profit  (6 641 861 658)  (5 210 636 871)  4 015 493 519   (582 641 178)
	 Closing	Balance	 	4	150	874	099		 	13	023	917	479		 	4	150	874	099		 	1	854	731	431	
     

4,2	 Gain	on	disposals    

 Sale of Investments - Unit Redemption  10 835 675 819   -     7 041 665 255   -   
                                   - Cash  3 078 439 119   2 369 508 102   767 642 368   311 284 044 

 Cost price of sold Investments  (5 171 149 408)  (2 142 148 402)  (2 511 949 338)  (239 530 004)

	 	 	8	742	965	530		 	227	359	701		 	5	297	358	285		 	71	754	040	
     

5	 Accounts	Receivables	 	-				 	90	012	968		 	-				 	18	752	523	
     

 Dividends Receivable  -     57 116 595   -     11 899 177 

 Trade Receivables  -     32 896 374   -     6 853 346 

     

6	 Cash	and	Cash	Equivalents	 	184	323	169		 	53	894	903		 	184	323	169		 	11	227	998

7	 Accounts	Payables	 	23	430	470		 	22	025	085		 	23	430	470		 	4	588	516	
     

 Trade payables  1 815 728   -     1 815 728   -   

 Management Fees Provision  3 983 348   3 988 046   3 983 348   830 835 

 Transfer Secretary Fees Provision  482 109   493 282   482 109   102 766 

 Trustee Fees Provision  361 299   746 391   361 299   155 497 

 Custodial Fees Provision  -     373 195   -     77 748 

 Audit Fees Provision  16 787 987   16 424 170   16 787 987   3 421 670 

     

8	 Trustees	and	Custodial	Fees	 	17	214	926		 	14	100	697		 	6	163	185		 	1	576	707	
     

 Trustee Fees  10 990 050   9 400 465   4 004 196   1 051 138 

 Custodial Fees  6 224 876   4 700 232   2 158 989   525 569 

     

9	 Other	Operating	Expenses	 	20	440	803		 	12	395	788		 	5	707	982		 	1	386	068	
     

 Bank Charges  78 647   9 967 572   61 154   1 114 551 

 Sundry Charges  14 093 722   -     3 320 577   -   

 License Fees  6 268 435   2 428 215   2 326 251   271 517 

     
10	 Going	Concern    
  The fund’s ability to continue as a going concern is dependent on the fund’s ability to increase its business and maintaining profitability. The unit 

holders have committed to inject funds into the business in order for the fund to continue meeting its working capital needs. It is on this basis that 
the financial statements are prepared on a going concern basis.

11	 Earnings	per	unit	 				Inflation	Adjusted	 	 Historical	
  2023 2022 2023 2022

	 	 	ZWL		 	ZWL		 	ZWL		 	ZWL	
     
 Profit/ (loss) for the year  6 119 535 223   (9 179 389 353)  9 473 308 616   (511 358 499) 
    
 Number of unit used in calculating Earnings per unit    
 Units in issue  494 417 400   494 417 400   494 417 400   494 417 400 
 Weighted average number of units in issue for 
   basic earnings per unit  494 417 400   494 417 400   494 417 400   494 417 400 
 Weighted average number of units  in issue for 
   diluted earnings per unit  494 417 400   494 417 400   494 417 400   494 417 400 
     
	 Basic	Earnings	per	unit	 	 	 	
 Basic earnings per is calculated by dividing the net profit attributable to unit holders of the fund by the average number of units in issue during the year   
  
 Diluted	Earnings	per	unit    
  Diluted earnings per unit is calculated by dividing the net profit attributable to unit holders of the fund by the weighted average number of units in 

issue during the year plus the weighted average number of units that would be issued on conversion of all the dilutive  potential units in to units. 
 

  	Inflation	Adjusted	 	 Historical	
  2023 2022 2023 2022

	 	 	ZWL		 	ZWL		 	ZWL		 	ZWL	
	 Basic	Earnings	per	unit	(ZWL)	 	 	 	
11.1 Basic earnings /(loss) per unit  12.38  (18.57)   19.16  (1.03) 
11.2 Diluted earnings /(loss) per unit  12.38  (18.57)   19.16  (1.03) 

12	 Events	after	the	reporting	date	 	 	 	
  Subsequent to 31 December 2023, on the 9th of February 2024, Zimnat Asset Management (Pvt) Ltd as the Portfolio Manager in conjunction with 

CBZ Trustee Services, who are the trustees of the Morgan & Co Made in Zimbabwe ETF declared a dividend of USD 0.00506 cents per unit payable 
in respect of the qualifying ETF units. The dividend was paid out of the USD dividends received in the ETF counter components in the year 2023.

  The dividend was payable on or about the 12th of March 2024 to unitholders in the ETF’s register at the close of business on the 8th of March 2024. 
The dividend was paid by direct transfers or other approved forms as per the following timetable:    
    

 Date of announcement   09-Feb-24 
 Last Date to Trade — cum dividend   05-Mar-24 
 Shares Trade Ex Dividend    06-Mar-24 
 Last Record Date   08-Mar-24 
 Payment Date   12-Mar-24 
 Dividend Per Share   USD 0.00506 
 Dividend Amount    USD 25,000  
     
  ZIMSTATS stopped publishing Consumer Price Index (CPI) therefore Total Consumption Proverty Lines per person per month (TCPL) prescribes a new 

method of measurement of inflation rate. The (TCPL) will be used to inflate Zimbabwean Dollar (ZWL). The new TCPL will use a method of averaging 
yearly inflation figures based on the 2 main currencies in circulation namely the United States Dollar (USD) and the Zimbabwe Dollar (ZWL). The 
TCPL will result in challenges in applying IAS29: FInancial Reporting in Hyperinflationary environment leading possibly to adverse opinions for entities 
that have the ZWL as the functional currency going into the unforseeable future.

1		 General	Information
1.1		 Reporting	entity
  The Morgan & Co Made In Zimbabwe Exchange Traded Fund is registered and domiciled in Zimbabwe. The Fund commenced trading on 16 June 

2022. The investment objective of the Fund is to provide investment results that, before fees and expenses, closely correspond to the performance 
of the Zimbabwe Based Manufacturing Companies whose revenues are primarily derived from manufacturing processes.

2.		 Basis	of	preparation
2.1		 Statement	of	Compliance	
  The Exchange Traded Fund’s financial statements for the period ended 31 December 2023 have been prepared in accordance with the 

requirements of International Financial Reporting Standards (IFRS), the Zimbabwe Stock Exchange Listing Requirements and the manner required 
by the Zimbabwe Companies and Other Business Entities Act ( Chapter 24:31) 

2.2		 Reporting	Currency	
  The Fund’s functional and presentation currency is Zimbabwean Dollar (ZWL). The inflation adjusted financial statements represent the principal 

financial statements of the fund. Historical cost financial statements have been presented as supplementary information to the restated financial 
statements.

  IAS 29 requires that the financial statements prepared in the currency of a hyperinflationary economy be stated in terms of the measuring unit 
current at the balance sheet date, and that corresponding figures for previous periods be restated in the same terms.

  The restatement of the historical cost numbers is based on the conversion factors derived from the Total Consumption Poverty Lines (TCPL) issued 
by the Zimbabwe Statistical Office (ZIMSTATS). The Fund Manager believes the TCPL best represents average price movements in the economy 
during 2023 and has thus applied it in the preparation of these Financial Statements. The indices and conversion factors used to restate the 
accompanying Financial Statements as at 31 December 2023 are given below:

	 Date	 Indices	 Conversion	factor
 01.01.2023 13,672.91 4.8054
 31.12.2023 65,703.19 1
 Average  2.62

3		 Auditors	statement	
  The abridged financial statements should be read in conjunction with the complete set of financial statements of Morgan & Co. Made in Zimbabwe 

Exchange Traded Fund for the year ended 31 December 2023, which have been audited by Kreston Zimbabwe Chartered Accountants, signed 
by Modern Mutumwa, PAAB Practicing Certificate Number: 0540 and an unqualified opinion has been issued thereon.

AUDITED ABRIDGED FINANCIAL STATEMENTS 

MORGAN & CO

MADE IN ZIMBABWE EXCHANGE TRADED FUND

FOR PERIOD ENDED 31 DECEMBER 2023

Trustee’s StatementAsset Manager’s Report








