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SHORT FORM FINANCIAL
STATEMENTS 31 DECEMBER 2021

SHORT-FORM FINANCIAL RESULTS

This short form financial announcement is the responsibility of the Directors which has been issued in terms of the Zimbabwe Stock Exchange (ZSE)
Practice note 13. This announcement is only a summary of the information contained in the full preliminary report of the abridged consolidated
financial statements for the year ended 31 December 2021. Any investment decision by investors and/or shareholders should be based on
consideration of the preliminary report of the abridged consolidated financial results for the year ended 31 December 2021. The abridged consolidated
financial ~ statements have been released on the ZSE Data Portal: www.zse.cozw and the Company's website:
https://firstmutualholdingsinvestor.com/. The full preliminary report is available for inspection, at no charge, at the registered offices of First
Mutual Holdings Limited at the office of the Company Secretary on working days between 8:00am and 4:30pm.

Comprehensive Income highlights

Inflation adjusted - Audited Growth Historical cost - Unaudited Growth
31-Dec-21 31-Dec-20 31-Dec-21 31-Dec-20
Audited Audited Unaudited Unaudited
IWL million  ZWL million % IWL million  ZWL million %
Gross Premium Written 14,351 9,569 50% 11,407 4,127 176%
Net Premium Written 10,950 6,720 63% 8,539 2,917 193%
Rental income 600 414 45% 480 174 176%
Investment Income 2,510 558 350% 3,853 1,465 163%
Fair value gains-investment property 7112 5,246 36% 12,942 8,185 58%
Profit after tax 3,172 3,773 -16% 7,306 5,264 39%
Basic Earnings per Share (Cents) 33374 280.29 548.08 41262
Market share price (Cents) 2,000 1,544 2,000 959
Financial position highlights
Inflation adjusted - Audited Historical cost - Unaudited
31-Dec-21 31-Dec-20 Growth 31-Dec-21 31-Dec-20 Growth
Audited Audited Unaudited Unaudited
ZWL million  ZWL million % ZWL million  ZWL million %
Total assets 35,929 25,01 44% 35,211 14,991 135%
Total equity 13,448 10,528 28% 13,820 6,615 109%
Total Liabilities 22,481 14,483 55% 21,391 8,376 155%

OPERATIONS REVIEW

Gross Premium Written (“GPW"), at $14.3 billion, increased by 50% in inflation adjusted terms as a result of organic growth on the existing portfolio
and the continuous revaluation of insurance policy values in line with inflation to ensure clients have adequate cover. Net investment income of $2.5
billion reflected an increase of 350% against the same period in 2020. The investment gains were driven by fair value adjustments on listed and
unlisted equities in line with the general performance of the ZSE Industrial Index. Overall, the Group incurred an inflation adjusted profit for the period
of $3.2 billion mainly due to the increase in the top line as well as fair value gains on investment property and equity instruments.

Statement of financial position

The Group's total assets appreciated in value by 44% from 31 December 2020 to 31 December 2021. The growth is mainly attributable to the fair value
adjustment on investment properties and listed equities. Investment property witnessed significant growth in Zimbabwe dollar values determined
as at 31 December 2021. The ZWL significantly depreciated in value against the United States Dollar which also impacted the forward-looking
information utilised in the valuation hence the fair value gain of $7.1 billion to 31 December 2021.

Dividend

0n 28 March 2022 the Board resolved that a final dividend of $115 million, being 15.73 Zimbabwe cents per share, be declared from the profits of the
Company for the year ended 31 December 2021. This brought the total dividend for the year to $0.21 or 20.55 cents per share. The dividend was paid
in the second quarter of 2022.
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CHAIRMAN'S STATEMENT

ECONOMIC OVERVIEW

Throughout 2021 COVID-19 continued to negatively impact the global economy, while  :
nations made significant strides towards a return to normal economic activity by way
of vaccinating a significant portion of their population. Worldwide the more deadly Delta -
variant was overtaken by the more infectious Omicron variant. Governments predictably : SUSTAINABILITY o o _ N :
: Our understanding of sustainability is one of managing risks and creating opportunities for
: both the Group and extemal stakeholders. The objective of sustainable economic value :
- reation is anchored in the core principles of our corporate strategy and values.
vaccinated by 31 Decermber 2021, a commendable achievement compared to the rest + In our insurance business, we make systematic allowance for environmental, social and
: governance (“ESG") aspects. This holds true in our internal underwriting processes and
: also applies to our products and services. Sustainability is not only embedded in our :

The initial Ministry of Finance and Economic Development GDP growth projection of : Core insurance operations but also in our investment philosophy as exemplified by the

7.4% for 2021 was subsequently revised upwards to 7.8%. Underpinning the growth :
was 3 significant improvement in agricultural and mining production in the second half  : ) o B ) ) :
= The Group remains optimistic of opportunities for business growth in the foreseeable

imigation expansion and power projects were made during the year thus contributing to future.

GDP growth. Manufacturing industry capacity utilisation is estimated to have increased
to approximately 60-65% compared to 47% in the prior year spurred on by increased : FIRST MUTUAL IN THE COMMUNITY o :
agricultural and mining output for the year. A combination of diaspora remittances, grant + First Mutual continues to actively contribute to the community in which we operate. We-
: contributed to the national effort to mitigate the impact of COVID-19 through the First
- Mutual Health vaccination programme which has assisted in resourcing local government
- dlinics. The Group is also playing a key role in equipping university students with financial

The economy benefited significantly from the fall in inflation from a year-on-year high  literacy education through its Future First programme and providing support to cancer

of 362.6% in January 2021 to 60.7% by December 2021. This positive trend could be
reversed if there is volatility in the value of the Zimbabwe dollar or reserve money growth -

exceeds the targets set by the authorities. The widening gap of the premium between : OUTLOOK

the Reserve Bank of Zimbabwe (RBZ) Dutch Foreign Currency Auction system and the : The Ministry of Finance and Economic Development is projecting that the economy will - :

alternative market exchange rates as well as avalability timelines for funds allocated + recover, with growth projections of 5.5% in 2022 led by infrastructural development s :
. well as increases in the output of the major sectors of the economy induding mining :
- and agriculture. The International Monetary Funds allocation of Special Drawing Rights to
* mitigate against the impact of COVID-19 will enhance recovery prospects for the country.
: : GPW grew by 4% to ZWL 2.1 billion in 2021. The annual growth was 14% in Botswana

The Group will take advantage of its diverse business portfolio, existing and new strategic
partnerships, as well as its regional footprint to galvanise a sustained growth trajectory
¢ claims ratio, at 39%, was marginally lower than the prior period level of 41%.

responded with travel bans, increased testing, vaccinations and lockdowns, some of
which measures negatively impacted on economic activity and sodial interaction. In
Zimbabwe, the Government announced that 41.3% of the adult population had been

of the continent.

of the year. In addition, significant infrastructural disbursements in road construction,

aided institution as well as capital inflows of over US$300 million resulted in a surplus for
the year amounting to USD926.8 million.

at the auction may impact on business confidence. Volatile exchange rate movements
have a negative impact on business operations and certain investment asset classes.

The Zimbabwe Stock Exchange (ZSE) All Share Index gained 310.5% during 2021,

outpacing both inflation and exchange rate movements, resulting in real value gains for
listed equity asset class holders. Given the obtaining environment, the Group maintains  : |
that real assets remain a viable long-term asset dlass espedially in the light of volatile : In the future.

exchange rate movements which result in heightened currency risk. The Group will
. DIRECTORATE

property, foreign investments as well as stable currency denominated equities. The Group & There were no changes to the directorate during the period under review

CEO will adequately cover the performance of our business units suffice it to say that the - :
Group benefited much from its policy of investing in real assets with retums exceeding : DIVIDEND o S
: 0n 28 March 2022 the Board resolved that a final dividend of ZWL 115 million, being  :
: 15.73 Zimbabwe cents per share, be declared from the profits of the Company for the :
- year ended 31 December 20271. This brings the total dividend for the year to ZWL0.21 or

The reinsurance cluster completed a BWP61 million capital raise in Botswana through its & 20.55 cents per share. The dividend was paid in the second quarter of 2022.

artnership with the Aleyo Growth Fund 1 GP (Proprietary) Limited. The Group, through :
b b Y ( " ry) b 9 . APPRECIATION

: On behalf of the Board and myself personally, | would like to extend my heartfelt :
¢ gratitude to our customers, requlators and wider stakeholders for their support during an-
- unprecedented year overshadowed by the challenges of COVID-19 to which we allhad to
- adapt. We acknowledge the commitment displayed by all staff in executing their duties :
: insuch a challenging environment. Finally, | wish to thank my fellow board members for
their open and honest contributions in our deliberations, their quidance and support for

conditions for applying Interational Accounting Standard (1AS) 29 - Financial Reporting & Management, above all, their wisdom.

the local currency during the year. Inflation adjusted financial results therefore represent -

the main finandial statements with historical cost financials provided as supplementary :

information. The Group has continued to apply IAS 29 for the year ended 31 December : Amos Manzai

: Chairman

continue to invest in real asset portfolios diversifying investments into private equity,

inflation year on year.

GROUP REGIONAL DEVELOPMENTS

NicozDiamond, also followed its rights in the recapitalisation of Diamond Companhia de
Sequros (“Diamond Sequros”) with a capital injection of US$915,000 in August 2021.
The capitalisation resulted in the Company exceeding the minimum regulatory capital to

operate in Mozambique.

FINANCIAL HIGHLIGHTS

In October 2019 the Public Accountants and Auditors Board conduded that the

in Hyperinflation Economies had been met in Zimbabwe. The historical cost financial
results have been restated to take into account changes in the purchasing power of

2021.

Comprehensive income highlights

Inflation adjusted Historical cost
AUDITED AUDITED UNAUDITED UNAUDITED
31 Dec 31 Dec 31 Dec 31 Dec
2021 2020 2021 2020
IWL000 IWLO00  ZWLO00  ZWLO0O
Gross Premium Written 14351063 9569302 11407035 4127231
Net Premium Earned 10950373 6720506 8538628 2916579
Rental income 599 540 414424 480100 174758
Investment income 2509 904 557471 3852705 1464678
Fair value gains on investment
property 7111988 5246177 12942135 8184676
Profit before income tax 4746038 3440445 9542958 6042924
Profit for the period 3171509 3772594 7305652 5263773
Financial position highlights
Total assets 35928690 25010580 35211342 14990 970
Insurance and Investment
contract liabilities 12618398 7986877 12618398 4960 793
(ash generated from
operations 679424 2533179 1024495 887061
Share performance
Market price per share (cents) 2000 1544 2000 959
Basic earnings per share
(cents) 33374 280.29 548.08 412.62
FINANCIAL PERFORMANCE

Statement of comprehensive income
Gross Premium Written (“GPW”), at ZWL14.3 billion, increased by 50% in inflation

revaluation of insurance policy values in line with inflation to ensure dlients have
adequate cover.

Net investment income of ZWL2.5 billion reflected an increase of 350% against the same
period in 2020. The investment gains were driven by fair value adjustments on listed and
unlisted equities in line with the general performance of the ZSE Industrial Index.

Overall, the Group incurred an inflation adjusted profit for the period of ZWL 3.3 billion
mainly due to the increase in the top line as well as fair value gains on investment
property and equity instruments.

Statement of financial position

The Group’s total assets appreciated in value by 44% from 31 December 2020 to 31
Decemnber 2021. The growth is mainly attributable to the fair value adjustment on
investment properties and listed equities.

- Investment property witnessed significant growth in Zimbabwe dollar values determined :
© as at 31 Decemnber 2021. The ZWL significantly depreciated in value against the United  :
States Dollar which also impacted the forward-looking information utilised in the :
© GPW grew by 349% to ZWL 4.43 billion due to continuous asset value revisions to protect
¢ dlients against insurance value erosion through inflation and organic growth within the
: existing portfolios. There was an increased preference for USD denominated policies

valuation hence the fair value gain of ZWL 7.1 billion to 31 December 2021.

investment into the First Mutual Park solar plant for clean energy.

awareness programes.

L5 une 2025

GROUP. CHIEF EXECUTIVE OFFICER’S REVIEW OF OPERATIONS,

* During the year ended 31 December 20271 there was a gradual relaxation of lockdown :
: measures associated with the COVID-19 pandemic as measures to mitigate the impact
- of the pandemic, particularly vaccination roll out programs, yielded positive results. The :
* easing of COVID-19 restrictions facilitated the recovery of economic activity globally and
- locally though the tourism sector was adversely affected by the advent of the Omicron
- variant in the fourth quarter of the year.

: OPERATIONS REVIEW :
* The commentary below relates to the unconsolidated inflation adjusted performance of
- each subsidiary, unless stated otherwise.

* LIFE AND PENSIONS BUSINESS

© First Mutual Life Assurance Company (Private) Limited :
: GPW increased by 119% to ZWL1.83 billion mainly due to inflation related adjustments  :
: by employers to basic salaries that drive pension contributions and group life assurance :
. covers in the Employee Benefits division. The underwriting of foreign currency :
¢ denominated products as well as higher Zimbabwe dollar assurance covers contributed  :
* 1o higher revenue in the retail division. The company adjusted its operating structure to
- align to changing market preferences and continued to invest in the funeral services unit. :
: Pending the forensic investigation by IPEC, the requlator has allowed FML to continue its
adjusted terms as a result of organic growth on the existing portfolio and the continuous operatons.

" HEALTH BUSINESS

- First Mutual Health Company (Private) Limited
* The GPW grew by 70% to ZWL5.4 billion mainly due to revision of contributions to :
: maintain the ability to continue meeting the expectations of members as health service K E ' w

: costs increased in real terms. In addition, the company experienced growth in foreign :

: currency denominated premiums which tend to have lower shortfalls relative to ZWL
- premiums. The claims ratio increased to 81.17% from 73.21% in the same period owing :
- toincreased access to services by members and charges by service providers rising faster
: than the premiums paid by members. Membership dedlined in numbers from 131,196
: members in December 2020 to 117,880 members by December 2021, reflecting the :
- challenging economic environment which limited the capacity of some clients to pay :
* contributions. The Group continued with initiatives to invest in facilities for improved :
: affordable services for members with additional pharmacies and dlinics being opened.

SHORT-TERM INSURANCE BUSINESS

NicozDiamond Insurance Limited

by dlients as a hedge against insurance value erosion in local currency. The claims ratio
at 35% was in line with the prior year ratio of 36% mainly as a result to continued

¢ lockdowns.

Diamond Seguros
Diarond Sequros migrated from an associate to a subsidiary with effect from 1 December
2020, however performance analysis is on full year’s financial statements. GPW grew

- by 75% in 2021 as a result of improved broker business due to improved confidence
: after recapitalisation of the business in the third quarter of 2020. In Mozambican Metical

(MZN), the GPW growth was 29% to MZN193 million. The claims ratio at 32% was

: higher than the comparative period of 18% due to the stricter lockdowns in 2020. In
¢ August 2021, the Group concluded a further capital injection of USD0.9 million through
¢ arights offer to ensure that the company exceeded the revised minimum regulatory

capital level, thus increasing its shareholding from 50.4% to 71.4%.
REINSURANCE BUSINESS

First Mutual Reinsurance Company Limited - Zimbabwe

: The GPW increased by 70% to ZWL 588.3 million principally due to improved business
: written in foreign currency. The reintroduction by the authorities in July 2020 of the policy
* permitting the payment for goods and services in local and foreign currency led to an

increase in USD policies which led to more business for reinsurers as there was limited
USD underwriting capacity locally. The claims ratio further increased to 55% from 49% in
2020 as a result of the change in the business mix.

FMRE Property and Casualty (Proprietary) Limited - Botswana

Pula terms, at BWP179.1 million, arising from improved local and international treaty
participation and growth of specialist lines of business under the casualty segment. The

PROPERTY AND WEALTH MANAGEMENT BUSINESSES

First Mutual Properties Limited
: Revenue increased by 38% to ZWL 582 million in 2021 due to rental reviews in line with

inflationary trends and an increase in the occupancy rate to 89.33% in 2021 compared to
88.22% in 2020. Independent investment property valuations as at 31 December 2021
resulted in increased fair value gains in the investment property portfolio value, due to the

* significant movement in the exchange rate and inflationary pressures which impacted
: expected rentals in the future from a capitalisation perspective.

First Mutual Wealth Management (Private) Limited

Investment management fees grew by 21% to ZWL 83 million in inflation adjusted
terms mainly due to the increase in funds under management underpinned by the
growth on the ZSE All Index performance. Funds under management grew by 128%
during the period under review. The company also saw an improvement in the third
party funds under management during the year.

- SUSTAINABILITY

: Our objective is to create sustainable economic value through the adoption of a long-term
: approach to environmental stewardship, social responsibility and corporate governance.
¢ This is critical to our business success, as we are committed to delivering on our promises
: toour stakeholders, in particular our customers, investors and society as a whole.

© HUMAN CAPITAL

- The exceptional quality and resilience of our employees is the core pillar to our success.
* In spite of the adverse environment, our team remained steadfast in its commitment to
: serve our clients and implernent our strategy. We remained focused on the safety and
. wellbeing of our employees in the COVID-19 era. Although the remote working concept
- was in force, the team remained cohesive with a strong sense of togetherness and

unity of purpose across the Group. We will continue to invest in human capital retention
and development through various programmes which include migrating towards online
training platforms.

CORONAVIRUS PANDEMIC

+ Itis difficult to comment on our operational and financial performance without mention
: : of the pandemic which has been in our midst during the last two financial years. First
. The Group remained focused on fulfiling its promise on the core pillars of risk :
: management, wealth creation and wealth management by enhancing access to :
*our products and services through digital platforms to reduce the impact of COVID-19 :
¢ lockdown measures.

Mutual Health was actively involved in the government driven vaccination exercise by
providing human and financial resources. As a Group, we lost two colleagues due to the
pandemic and we express our heartfelt condolence to their families. We have continued

¢ to take measures to ensure the safety and wellbeing of our employees, customers and
: other stakeholders.

LOOKING AHEAD

: While there are uncertainties, the Group’s solid financial position, coupled with a
. diversified business model, are expected to deliver sustainable growth and value creation
: for all our stakeholders. We remain confident in the country’s medium-term economic
¢ prospects and will thus continue to invest in core businesses and complernentary areas.

During 2021, this approach included the recapitalisation of our insurance subsidiary
in Mozambique, Diamond Seguros, to meet regulatory capital requirements and
capacitating the unit to underwrite health insurance business. At the close of the year,
the Group finalised the capital raise for the reinsurance cluster with BWP61 million raised
through a Botswana based financial partner, Aleyo Growth Fund 1 GP (Proprietary)
Limited. These two projects and other initiatives created a platform for further growth
in the future

: APPRECIATION

© On behalf of First Mutual, I would like to thank all our stakeholders for the continued trust
: inthe Group. We are a reliable partner and remain focused on our customers as we strive
: 1o exceed your expectations.

Douglas Hoto
Group Chief Executive Officer

05 June 2025

Directors: A R T Manzai (Chairman), D Hoto™ (Group Chief Executive Officer), W M Marere® (Group Finance Director) G Baines, F Mabena, M Mangoma, A Masiiwa, E Mkondo, E K Moyo, M Mukondomi, S V Rushwaya (* Executive Director)
FIRST MUTUAL HOLDINGS LIMITED, First Mutual Park, 100 Borrowdale Road, Borrowdale, Harare, Zimbabwe | P O Box BW 178, Borrowdale, Harare | Tel: +263 (242) 886 000 - 17 | E-mail: info@firstmutualholdings.cozw | Website: wwwiirstmutual.cozw@ @ @
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For the period ended 31 December 2021

A

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

FOR THE PERIOD ENDED 31 DECEMBER 2021

Note

Gross premium written
Reinsurance

Net premium written

Unearned premium reserve

Net premium earned

Rental income

Fair value adjustments - investment property
Net investment income

Interest income from investments
Net interest income

Fee income:

- Insurance contracts

- Investment contracts

Other income

Monetary loss- 1AS29

Total income
EXPENDITURE

Pension benefits
Insurance claims and loss adjustment expenses

Insurance claims and loss adjustment expenses recovered
from reinsurers

Net insurance benefits and claims

Movement in insurance contract liabilities

Movement in shareholder risk reserve

Investment loss on investment contract liabilities
Movement in member assistance fund

Acquisition of insurance and investment contracts expenses
Administration expenses

Allowance for expected credit losses

Requlatory Provision
Finance cost

Total expenditure

Profit before share of (loss)/profit of associate
Share of profit/(loss) of associate

Profit before income tax

Income tax expense

Profit for the period

Other comprehensive income/(loss)

Other comprehensive income/(loss) to be reclassified
to statement of comprehensive income in subsequent
period

Exchange (loss),/gain on translating foreign operations
Share of other comprehensive income from Associates

Other comprehensive income/(loss) to be reclassified
to statement of comprehensive income in subsequent
periods

Total comprehensive profit for the period

Profit attributable to:
Non-controlling interest
Equity holders of the parent

Profit for the period

Comprehensive income attributable to:
Non-controlling interest

Equity holders of the parent

Total comprehensive income for the period

Basic earnings per share (cents)

Diluted earnings per share (cents)
Headline earnings per share (cents)
Diluted headline earnings per share (cents)

—

9
9

N

20
20

INFLATION ADJUSTED HISTORICAL COST
AUDITED  AUDITED UNAUDITED  UNAUDITED
31Dec21  31-Dec20  31Dec21  31-Dec20
IWL000 IWL000 IWL000 IWL00O
14351063 9569302 11407035 4127231
(3124676) (24762000 (2489181)  (1183181)
11226387 7093102 8917854 2944050
Q76014 (37259%)  (379.226) (27 471)
10950373 6720506 8538628 2916579
599 540 414424 480100 174758
7111988 5246177 12942135 87184676
21509 904 557471 3852705 1464678
63 861 18175 57556 9825
71102 58118 -
450769 318320 324142 123685
13421 2701 10 968 602
491482 864042 363 206 493583
(863422) (1797 576) - -
21399018 12344240 26627558 13368386
(375443)  (129802) (310010 (57811)
(6848337) (3628078) (5458563)  (1731146)
711263 275614 594827 125 461
(6512517) (3482266) (5173746) (1663 496)
(3703873) (1857036) (6445136) (3602 820)
- 192 449 - 26 647
(1050940))  (427115)  (1223438)  (422092)
- (22944) - (8323)
(963277)  (446649)  (777361)  (260323)
(4086154)  (2499551) (3158796) (1179117
(181154)  (355736)  (181154)  (212733)
(157 294) (157 294) -
(1611) (2 160) (1322) (1290)
(16656820) (8901008) (17118247) (7323 546)
4742198 3443232 9509311 6044840
3840 (2787) 33647 (1916)
4746038 3440445 9542958 6042924
(1574 529) 332149 (2237306)  (779151)
3171509 3772594 7305652 5263773
(28578) 381827 (44246) 479084
(138815) 74594 14309 22501
(168393) 456421  (29937) 501585
3003116 4229015 7275715 5765358
747497 1744862 3324864 2278685
2424012 2027732 3980788 2985088
3171509 3772594 7305652 5263773
759220 1745530 3355951 2279100
2243896 2483485 3919764 3486258
3003116 4229015 7275715 5765358
33374 28029 54808 41262
33374 28029 54808 11262
33374 28029 548.08 412,62
33329 280.02 54734 1222

CONSOLIDATED STATEMENT OF CASH FLOWS

: INFLATION ADJUSTED HISTORICAL COST
* FOR THE PERIOD ENDED 31 DECEMBER 2021 AUDITED AUDITED UNAUDITED  UNAUDITED
: 31-Dec21 31-Dec20 31-Dec21 31-Dec20
: IWL000 IWL000 IWL000 IWL000
Profit before income tax 4746038 3440445 9542958 6042924
: Total non- cash and separately disclosed items (3 455 285) (953607  (8205143) (5507 502)
- Operating cash flows before working capital changes 1290753 2486838 1337813 535422
: Working capital changes (611329) 46 341 (313318)) 351637
: Cash generated from operations 679424 2533179 1024495 887061
Finance costs on lease liability (1609) (2157) (1321) (1290)
¢ Cash settled share based payments (148 098) (124 452)
* Interest received 63 861 18175 57 556 9825
* Interest paid (14 056) (14 056) -
© Tax paid (39:330) (65 087) (30 488) (19817)
Net cash flows generated from operating activities 540192 2484110 911734 875777
- Net cash flow generated from/(used in) investing activities 217 671 (200 678) 156903  (209012)
: Net cash flow generated from/(used in) financing activities 132143 (108 104) 100 259 (32907)
: Netincrease in cash and cash equivalents 890006 2175328 1168896 633 858
(ash and cash equivalents at the beginning of the year 2671650 2018727 1659 410 279516
: Effects of exchange rate changes on cash and cash equivalents (623 020) (402 949) 225532 746 036
* Hfects of inflation on cash and cash equivalents 115202 (1119 456)
: Cash and cash equivalents at the end of the period 3053838 2671650 3053838 1659410
. STATEMENT OF FINANCIAL POSITION
: ASAT 31 DECEMBER 2021
: INFLATION ADJUSTED HISTORICAL COST INFLATION ADJUSTED HISTORICAL COST
Note  AUDITED  AUDITED UNAUDITED UNAUDITED  AUDITED  AUDITED UNAUDITED UNAUDITED
: GROUP GROUP GROUP GROUP (OMPANY (OMPANY COMPANY COMPANY
* ASSETS 31Dec21 31Dec20 31Dec21 31Dec20 31Dec21 31Dec20 31-Dec21 44561
: IWL000  7ZWL000  ZWI000 ZWI000 ZWI000  ZWLO0OO  ZWL000  ZWLO0O
- Property, plant and equipment 5 479484 463178 140853 55827 6777 4772 2210 169
* Investment property 6 22506950 15373977 22506950 9549054 - - - -
© Right of use of assets -
© IFRS 16 7 13967 28612 13967 17772 58290 38166 23124 2808
Goodwill 24304 25333 24304 15735 - - - -
: Other intangible assets 16685 36383 3668 669 - - - -
* Investment in subsidiaries 8 - - - - 7257195 5135076 7672516 3837074
¢ Investment in associates 353079 570426 213844 172213 5967 - 4144 -
¢ Financial assets: = - = - 5 5 -
: - Equity securities at fair
: value through profit or loss 9 18656 132764 186656 82462 310771 181970 310771 113025
: - Debt securities at
amortised cost 10 107560 - 103318 - 23635 23635 -
: Deferred acquisition costs 243329 158229 162030 56783 = = -
: Deferred tax asset - 785% 48818
- Non current assets held
- forsale = 514 319 = - = -
¢ Income tax asset 43784 42021 30366 14545 - - - -
* Inventory 6133603 3427997 6133603 2129191 2674 2484 454 507
* Insurance, tenant and other
: receivables 11 2765452 2000897 2637947 1183173 117612 110430 17612 63590
(ash and balances with banks 123053838 2671650 3053838 1659410 47994 18583 47994 11542
- TOTAL ASSETS 35928691 25010577 35211344 14990971 7830915 5491481 8202460 4033715
* EQUITY AND LIABILITIES
* Equity attributable to
: equity holders of the
. parent
: Share capital 120450 44749 54878 727 120450 44749 54878 727
: Share premium 2415562 2415562 39417 39417 2415562 2415562 39417 39417
Non-distributable reserves 747811 954930 489882 569160 4289 54631 345 567
: Retained profits 4174322 1851996 7251614 3352409 5082550 2871351 7938367 3927670
- Total equity attributable
- to equity holders of the
: parent 7458145 5267237 7835791 3961713 7661461 5386293 8033007 3968381
- Non-controlling interests 5989969 5260574 5983667 2653035 - - - -
. Total equity 13448114 10527811 13819458 6614748 7661461 5386293 8033007 3968381
 Liabilities
- Lifeinsurance contracts with and
¢ without DPF and investment
* conirads with DPF labilties 13 10939010 7235138 10939010 4493874 B - B -
* Investment contract
¢ liabilities without DPF 14 1679383 751739 1679388 466919 B - = -
: Member assistance fund 9041 14555 9041 9041 = - = -
* Borrowings 166721 166721 - - - - -
: Financial liability 568099 568099 -
Lease liability - IFRS 16 7 15036 23496 15036 14594 30310 5151 30310 3199
© Insurance contract liabilities -
¢ short term 16 4427028 3823472 3357032 1806597 B - B -
* Insurance liabilities - life
: assurance 108749 28749 108749 17857 S - = -
Share based payment
liabilities 266720 146448 266720 90962 95840 51833 95839 32195
¢ Other payables 17 771484 704058 770254 437301 43304 48204 43304 29940
* Regulatory provision 157294 - 157294 -
* Deferred tax 18 3275743 1649449 3258278 973449 = - - -
¢ (urrent income tax liabilities 96264 105662 96 264 65629 = - = -
. Total liabilities 22480577 14482766 21391886 8376223 169454 105188 169453 65334
TOTAL EQUITY AND LIABILITIES 35928691 25010577 35211344 14990971 7830915 5491481 8202460 4033715

: The historical cost information has been shown as supplementary information for the benefit of users. This information
: does not comply with the International Financial Reporting Standards in that it has not taken into account the
: requirements of International Accounting Standard 29 - Financial Reporting in Hyperinflationary Economies. As a result,
: the auditors have not expressed an opinion on this historic financial information

Directors: A R T Manzai (Chairman), D Hoto® (Group Chief Executive Officer), W M Marere™ (Group Finance Director) G Baines, F Mabena, M Mangoma, A Masiiwa, E Mkondo, E K Moyo, M Mukondomi, S V Rushwaya (* Executive Director)
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NOTES TO THE FINANCIAL STATEMENTS
© FOR THE PERIOD ENDED 31 DECEMBER 2021

i1

©3

R

L

INFLATION ADJUSTED Share Non- Total Non-
Share premium distributable Retained equity for controlling Total
capital  reserves  reserves  eamings parent  interest equity
IWL000  ZWL000 ZWLO00 ZWL0O00  ZWL000  ZWL000  ZWLO0O
As at 1 January 2020 44738 2414340 499963 (171059) 2787982 3483044 6271026
Prior year adjustment 69218 69218 69218
Restated as at 1 January 2020 44738 2414340 499963 (101841) 2857200 3483044 6340244
Profit for the year - - 2027732 2027732 1744862 3772594
Other comprehensive (loss),/income - - 455752 - 455752 668 456421
Total comprehensive (loss)/income - - 455752 2027732 2483484 1745531 4229015
Transactions with shareholders in their
capacity as owners
Issue of shares 11 1222 (785) 448 448

- share options 1 12220 (1233) - = - -

-share based payments - - 448 - 443 - 443
Acquisition of non-controlling interest - - - - 42785 42785
Dividend declared and paid - - (17389%5) (73895 (10786) (84681)

[ As at 30 December 2020 44750 2415562 954930 18519% 5267237 5260574 10527811 :
As at 1January 2021 44750 2415562 954930 1851996 5267237 5260574 10527811
Profit for the year - - 2424012 2424012 747497 3171509
Other comprehensive income - - (180116) (180116) 1723 (168393)
Total comprehensive income - - (180116) 2424012 22438%6 759220 3003116
Transactions with shareholders in their

capacity as owners

Issue of shares 75701 - (M73R) 215 64183 - 64183

- share options 11518 | (11733) 215 -

-share based payments 64183 - - 64183 - 64183
Issue of Diamond Sequros shares to non-
controlling interest - 7027 7027
Acquisition of non-controlling interest in Diamond
Sequros - - 14717 5002 19719 (19719) -
Issue of shares in FIMIRE Holdings (29987) (29987) - (29987)
Dividend dedlared and paid - - - (106903) (106903)  (177134) (124 036)

|Asat31 December 2021 120450 2415562 747811 4174322 7458145 5989969 13448114|
HISTORICAL COST -UNAIDITED Share Non- Total Non-
Share
capital  premium distributable  Retained equity controlling Total
feserves  reserves profits forparent interest equity
IWL000  ZWL000 ZWLO00 ZWL00O  ZWL000  ZWLOOO0  ZWLOOO
As at 1 January 2020 723 39046 68229 389819 497816 350636 848453
Redlassification to retained earnings - - - = =
Restated as at 1 January 2020 723 39045 68229 389819 497816 350636 848453
Profit for the year - - 2985088 2985088 2278685 5263773
Other comprehensive (loss),/income - - 501170 - 501170 415 501585
Total comprehensive (loss)/income - - 501170 2985088 3486258 2279100 5765358
Transactions with shareholders in their
capacity as owners
Issue of shares 4 372 (238) 137 - 137

- share options 4 2 (376)

- share based payments - - 137 137 - 137
Acquisition of non-controlling interest _ _ , 26575 26575
Dividend declared and paid - - (122498)  (22498)  (3276) (25775)
| As at 30 December 2020 727 39417 569160 3352409 3961713 2653035 6614 748|
As at 1January 2021 727 39417 569160 3352409 3961713 2653035 6614748
Profit for the year - - - 3980788 3980788 3324864 7305652
Other comprehensive income - - (61025 (61025) 31088  (29937)
Total comprehensive income - - (61024) 3980788 3919763 3355952 7275715
Transactions with shareholders in their
capacity as owners
Issue of shares 54151 - (223) 7 53935 - 5393%

- share options 216 - (2 7 = - 3

- share based payments 53935 - - - 53935 53 935,
Acquisition of non-controlling interest in Diamond
Sequros - - 11958 4466 16424 (16 424) =
Issue of shares in FMRE Holdings - - (129988) - (29983) (29.988)
Dividend declared and paid - - (86056)  (86056) ( 13988) (100045)
[ As at 31 December 2021 54878 39417 489882 7251614 7835791 5983667 13819458] :

Corporate information

The ultimate parent of the Company is National Social Security Authority (“NSSA”) which owns 65.53% (2020: 66.22%) directly
and an additional 7.02% (2020: 7.10%) indirectly through Capital Bank Limited (under liquidation). NSSA owns 87% (2020: 87%)
of Capital Bank Limited.

The registered office is located at Second Floor, First Mutual Park, 100 Borrowdale Road, Borrowdale, Harare, Zimbabwe. The
consolidated historical and inflation adjusted financial statements of the Company and the Group for the year ended 31 December
2021 were authorised for issue in accordance by a resolution of the Directors at a meeting held on 15 March 2022.

Statement of compliance

These financial results should be read in conjunction with the complete set of financial statements for the year ended 31
December 2021. The Group’s financial statements have been prepared in accordance with International Financial Reporting
Standards (“IFRS”), as issued by the International Accounting Standards Board (“the IASB”), International Financial Reporting
Committee Interpretations (“IFRIC") as issued by the International Financial Reporting Interpretations Committee (“IFRS IC”) and
in a manner required by the Zimbabwe Companies and other Business Entities Act (Chapter 24:31). The financial statements are
based on statutory records that are maintained under the historical cost convention except for investment properties measured
in terms of International Accounting Standard (“IAS”) 40 , equity securities at fair value through profit or loss and investment
contract liabilities measured in terms of International Financial Reporting Standard (“IFRS”) 9 and insurance contract liabilities
Measured in terms IFRS 4 that have been measured on a fair value basis. For fair presentation in accordance with International
Accounting Standard (“1AS”) 29, ‘Financial Reporting in Hyper-inflationary Economies’, the historical cost information has been
restated for changes in the general purchasing power of the Zimbabwe dollar (“ZWL “ or “$”) and appropriate adjustments
and reclassifications have been made. Accordingly, the inflation adjusted financial statements represent the primary financial
staternents of the Group and Company and historical cost information is supplementary.

The accounting policies applied in the audited financial results are consistent with the accounting policies in the prior year financial
statements, unless otherwise stated.

Audit Opinion

The Group and Company inflation-adjusted financial statements for the year ended 31 December 2021 from which these
abridged financial statements have been extracted, were audited by the Group’s external auditors, Ernst & Young Chartered
Accountants (Zimbabwe).

The auditors have issued a qualified opinion as a result of the non-compliance with the requirements of International Accounting
Standard 21 “The Effects of Changes in Foreign Exchange Rate” , International Accounting Standard 8 “Accounting Policies,
(hanges in Accounting Estimates and Errors”, and the consequential impact of applying International Accounting Standard 29
“Financial Reporting in Hyperinflationary Economies” on incorrect base numbers. The audit report also includes a key audit matter
with regards to the valuation of Policyholder liabilities

The auditor’s opinion on the Group’s consolidated inflation-adjusted financial statements is available for inspection at the
Company’s registered office.

The engagement partner responsible for this audit is Mr Fungai Kuipa. (PAAB Practicing Certificate Number 0335)
Functional and Presentation Currency

Functional and presentation currency

Items included in the financial statements of each of the Group’s entities are measured using the currency of the primary
economic environment in which the entity operates (“the functional currency”). The financial statements are presented in the
ZWL which is the Company and the Group's functional and presentation currency.

Currency developments in Zimbabwe

0n 20 February 2019, the Reserve Bank of Zimbabwe (“RBZ”) Governor announced a new Monetary Policy Statement (“MPS”)
whose highlights were:

Denomination of Real Time Gross Settlement (“RTGS”) balances, bond notes and coins collectively as RTGS dollars (“RTGSS”).
RTGSS become part of the multi-currency system.

RTGSS to be used by all entities (including government) and individuals in Zimbabwe for purposes of pricing of goods and services,
record debts, accounting and settlement of domestic transactions.

Establishment of an inter-bank foreign exchange market where the exchange rate will be determined by market forces. The
interbank market opened trading at a rate of USD1 to RTGSS 2.5

The MPS announcement was followed by the publication of Statutory Instrument (“SI”) 33 of 2019 on 22 February 2019. The SI
gave effect to the Introduction of the RTGSS as legal tender and prescribed that “for accounting and other purposes” certain assets
and liabilities and the effective date would be deemed to be RTGSS at a rate of 1:1 to the USD and would become opening RTGSS
values from the effective date.

0n 24 June 2019 another SI 142 was issued resulting in the abolishment of the multi-currency regime and introducing the ZWL
as a mono-currency or sole tender. The ZWL was introduced at par with the RTGSS.

0n 26 March 2020, in response to the COVID-19 induced national lockdown, the RBZ announced the authorisation of the use of free
funds in payment of goods or services. In the same announcement, the interbank foreign exchange was fixed at USD1:ZWL25.

0n 23 June 2020, the RBZ introduced Dutch foreign exchange auction system, resulting in the free float of the exchange rate. The
quoted exchange rates is determined as a weighted average of the bids on the auction.

0n 24 July 2020, the Government of Zimbabwe issued SI 185 of 2020 which granted permission to providers of goods and
services to display dual prices, in ZWL and USD.

Directors: A R T Manzai (Chairman), D Hoto™ (Group Chief Executive Officer), W M Marere® (Group Finance Director) G Baines, F Mabena, M Mangoma, A Masiiwa, E Mkondo, E K Moyo, M Mukondomi, S V Rushwaya (* Executive Director)
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5

10

Property, vehicles and
equipment

At 1 January

Prior year adjustment
Additions

Disposals

Depreciation charge and
disposal
At 31 December

Investment property
At 1 January
Additions

Transfer to Non-current asset

held for sale
Fair value adjustments
At 31 December

INFLATIONADJUSTED ~ HISTORICALCOST ~ INFLATIONADJUSTED ~ HISTORICAL COST
AUDITED  AUDITED UNAUDITED UNAUDITED ~ AUDITED ~ AUDITED UNAUDITED UNAUDITED
GROUP  GROUP  GROUP  GROUP COMPANY COMPANY COMPANY COMPANY :
31Dec21 31Dec20 31Dec21 31Dec20 31Dec21 31Dec20 31Dec21 31-Dec20 °
IWL000  ZWI000  ZWI000 ZWI000 IWI000  ZWL000  ZWL000  ZWLO0O
463178 368592 55827 18499 4772 4560 169 131
91947
105645 102389 96365 42846 2609 39 2083 79
(32 487) ®)  (7574) 36  (6679) - (74) -
(G6852)  (99663) (3765  (5482) 6074 (127) 32 (@)
479484 463178 140853 55827 6777  A72 2210 169
15373977 10206279 9549054 1413176 - -
20985 18 15761 19 - - -
(78.59%) (43818) - - -
7111988 5246176 12942135 8184677 - -

22 506 950 15373 977 22506 950 9549 054

The Groups fair values of its investment properties arebased on valuations performed by Knight Frank an accredited independent valuer.
Knight Frank is a specialist in valuing these types of investment properties and has recent experience in the location and category of the

investment properties being valued. The valuations are based upon assumptions on future rental income, anticipated maintenance costs,
future development costs and the appropriate discount rate. Where the market information is available, the valuers make use of market

information from transactions of similar properties. Significant judgements were applied in the current year as a result of the uncertainties
resulting from the hyper-inflationary economic environment, currency shifts, excessive market volatility lack of recent transactions

conducted in ZWLS.

Leases

Right of use of assets
As at 1January
Modification

Depreciation charge for
the year

Exchange rate effects
At 31 December

Lease liability
Current
Non-current
At 31 December

Investment in subsidiaries
First Mutual Microfinance
(Private) Limited

First Mutual Life Assurance
Company (Private) Limited
First Mutual Health
Company (Private) Limited
First Mutual Reinsurance
Company (Private) Limited
FMRE Property & Casualty
(Proprietary) Limited

First Mutual Wealth
Management (Private)
Limited

NicozDiamond Insurance
Limited

Total

Financial assets at fair
value through profit
or loss

At 1January
Purchases
Disposals

Fair value gain on unquoted
investments

Fair value gain on quoted
equities

At 31 December

Debt securities at
amortised cost

At1January
Purchases
Maturities

Monetary gain/ loss
adjustment

At 31 December

28612 136903 17772 3069 38166 26218 2808 '
- - 36015 21331 26620 5616
@131) (137%48) (50500 (3718) (158%0) (9384  (6304)  (3839)
6514 29657 1245 18421 - - - -
13967 28612 13967 17772 58290 38165 23124 2808 :
1713 2663 1713 1654 4295 2710 429 1683 :
13323 20833 1333 12940 26015 2440 26015 1516
15036 23496 15036 14594 30310 5150 30310 3199 :
- - 27 15506 10409 4440
- - 4028570 2264995 3711600 1803988 :
- - 1019093 658733 960999 359719 !
- SE7450 366576 595114 246717
- - 5025206 755410 576820 469199
- - 65142 14847 58563 6479
- - 1031688 1059000 1759011 946532 :
- - - - 7257195 5135076 7672516 3837074 :
3427998 2518873 2129191 348767 181970 110053 113025 15238 :
355435 829093 275531 296984 124502 63677
(350833) (647847) (375877) (143010) (57993) (233868) (54068) (38621) :
141135 8446 312376 182121 -
2693917 719432 379238 1444329 186794 181283 251814 117731
6133603 3427997 6133603 2129191 310771 181970 310771 113025 °
132764 68005 82462 9416 - -
154304 306515 119615 140853 23635 23635
(19893) (222705  (15421)  (67807) - -
(80518)  (19051)
186656 132764 186656 82462 . - - -

Y

© 12

D13

1030 : M

D15

: 16

17

18

Insurance, tenant and
other receivables

Insurance receivables
Tenant receivables

Amounts due from Group
companies

Other receivables
Total

Cash and balances with
banks

Money market investments
with original maturities less
than 90 days

(ash at bank and on hand

Cash and balances with
banks

Life insurance contracts
and investment contracts
with

Discretionary Participating
Features (“DPF”) liabilities
At 1 January

Movement

At 31 December

Investment contract
liabilities without DPF

At 1 January
Movement
At 31 December

Shareholder risk reserve
AT January

Moverment

At 31 December

Insurance contract
liabilities - short term
Outstanding claims
Reinsurance

Losses incurred but not
reported

Members savings pot

Premium received in
advance

Unearned premium reserve
Commissions
Total

Other payables

Other payables
Provisions

Payroll and statutory
payables

Accrued expenses

Trade payables

Property business related
liabilities

Amounts due to grioup
companies

Total

Deferred income tax
At January

Recognised through
staternent of
comprehensive income

Total

NOTES TO THE FINANCIAL STATEMENTS
© FOR THE PERIOD ENDED 31 DECEMBER 2021

INFLATON ADJUSTED ~ HISTORICALCOST ~ INFLATIONADJUSTED ~ HISTORICAL COST
AUDITED ~ AUDITED UNAUDITED UNAUDITED ~ AUDITED  AUDITED UNAUDITED UNAUDITED
GROUP  GROUP  GROUP  GROUP COMPANY COMPANY COMPANY COMPANY
31Dec21 31Dec20 31Dec21 31-Dec20 31Dec21 31Dec20 31Dec21 31-Dec20
IWL000  ZWL000  ZWL000 ZWLO00  ZWL000  ZWL0O00  ZWL000  ZWLOOO
1285480 1333419 1285480 828211 - -
0110 71049 90110 44130 - -
- - 19991 21580 19991 13404
1389862 596429 1262357 315832 97621 88850 97621 55186
2765452 2000897 2637947 1188173 117612 110430 117612 68590
1062559 963338 1062559 598347 72 w3 72 151
1991279 1708312 1991279 1061063 47922 18340 47922 11391
3053838 2671650 3053838 1659410 47994 18583 47994 11542
7235139 5083423 4493874 703858 - - -
3703872 2151715 6445136 3790016 - -
10939010 7235138 10939010 4493874 - - - -
751740 329618 466919 45639 - -
027649 422121 1212469 421280 - - -
1679388 751739 1679383 466919 - - - -
- 192449 - 26647 - - -
- (192 449) - (26647) - -
689327 503317 689327 312620 - - -
603123 1025708 603123 637086 - -
787551 572661 787551 355690 - - -
238244 133743 238244 83070 - -
21575 53578 21575 33278 - -
1852366 1336460 782370 261869 - -
0661 198004 40661 122984 - - -
4427028 3823471 3357032 1806597 - - - -
716323 664295 715092 412606 33261 43791 33261 27199
319763 162056 318532 100656 4216 04 4219 251
163894 150529 163894 9349 16810 35700 16810 22173
145907 131648 145907 81769 11939 6977 11939 4334
9872 2177 49872 131535 45 7 45 45
36887 8291 36887 5150 251 637 251 3%
46606 39761 46606 24696 - -
- 10083 4413 10043 2741
762929 704056 761698 437302 43304 48204 43304 29940
1649449 2099574 973449 281692 -
1518734 (450125) 2181511 691757 - - - -
3168183 1649449 3154960 973449 - - - -

Directors: A R T Manzai (Chairman), D Hoto® (Group Chief Executive Officer), W M Marere™ (Group Finance Director) G Baines, F Mabena, M Mangoma, A Masiiwa, E Mkondo, E K Moyo, M Mukondomi, S V Rushwaya (* Executive Director)
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NOTES TO THE FINANCIAL STATEMENTS : NOTES TO THE FINANCIAL STATEMENTS

FORTHE PERIOD ENDED 31 DECEMBER 2021 © FOR THE PERIOD ENDED 31 DECEMBER 2021

INFLATIONADJUSTED ~ HISTORICALCOST ~ INFLATION ADJUSTED ~_ HISTORICAL COST

AUDITED ~ AUDITED UNAUDITED UNAUDITED ~ AUDITED  AUDITED UNAUDITED UNAUDIED @ 23 Legal proceedings and regulations
GROUP  GROUP  GROUP  GROUP COMPANY COMPANY COMPANY COMPANY : 231 Contingent Liability

31Dec21 31Dec20 3tDec21 31Dec20 31Dec21 31Dec20 31-Dec21 31Dec20 : In line with Gircular 19 of 2020, issued on 1 October 2020, the Insurance and Pensions Commission (IPEC or the

IWL000 ~ ZWLO00 ~ ZWL000 ~ IWLOOO ~ ZWL000 ~ ZWLOOO ~ ZWLO00 — ZWL00O Commission) appointed actuarial consultants to carry out an analysis of the separation of assets between policyholders

19 Net premium written and shareholders accounts. This exercise was undertaken in respect of all insurance companies operating in Zimbabwe,

Pension and savings : including First Mutual Life Assurance Company (Private) Limited (FML). The actuaries appointed by IPEC requested

bgsmess U ) ) - ’ information from insurance companies for the period 2006 to 31 December 2019. IPEC sought to assess compliance

lfe assgrance B SRR 11454 i ’ i i by the insurance industry against the requirernents of Section 29 of the Insurance Act (Chapter 24:07) and Section 18 of

Health inurance B T |8 i i ) T the Pension and Provident Funds Act (Chapter 24:09). In terms of Section 29 of the Insurance Act, insurers are required

Property an.d casual.ty RS 55T SPMEEEE 238363 - - - - to keep separate accounts for different classes of insurance business and maintain insurance funds, while Section

Gosspemmwitien ISR 9569I02IEREE 4127231 i i i i 18 of the Pension and Provident Funds Act contains provisions for the investment of the assets of registered funds.
Less: Reinsurance (3124 676) (2476200) (2489181) (1183181)

Net premium written 11226387 7093102 8917854 2944050 9 - 9 -

On the 18th of December 2021 FML met with IPEC and IPEC advised that there was some outstanding information

20 Netinvestment income that needed to be submitted in order to close the asset separation exercise. The Commission gave FML an ultimatum
Dividend received 250512 53044 194196 31829 - - . . to ensure that the outstanding information was submitted by 31 December 2021, failing which the Commission
Fair value gain on unquoted would institute a forensic investigation on FML in line with section 67 of the Insurance Act. FML in consultation with
equities at fair value through : the regulator and the Consultant managed to submit all the outstanding information by the end of December 2021.
profit or loss 141135 8446 312376 182121 = - i :

Gain from disposal of :

quoted investments at fair : 0n 8 February 2022, IPEC wrote a letter indicating that the submissions made by FML were not adequate to enable
value through profit or loss 134049 (40637) 103914 (66 890) - - - -t completion of the asset separation exercise of the entity and that it intended to launch a forensic investigation into
Investrnent expenses (575660) (182814) (446249) (126711) = - = - the affairs of FML. On 27 July 2022, IPEC wrote to FML advising that BDO Chartered Accountants Zimbabwe (“BDO”)
Fair value gain on quoted had been appointed as the forensic investigator. The forensic investigation commenced on 5 September 2022.
equities at fair value through

profit or loss 2559868 719432 3688468 1444329 i - i :

Total investment income : On 21 December 2023, FML received a Corrective Order from IPEC which is based on the findings of the
before interest income 2509904 557471 3852705 1464678 = - = - forensic auditor, BDO Chartered Accountants (“BDO”). The Corrective Order directed the FML shareholders to
Interest income 63 861 18175 57 556 9825 & - - - pay significant sums in Zimbabwe dollars and in United States dollars to the policyholders in respect of perceived

“actual” and “potential” losses, as assessed by BDO. An extract of the tabled total losses is included below:

Total net investment

income 2573765 575646 3910261 1474503 I - 9 -
: IWL usb

21 Netinsurance claims and Actual Loss 209386885 21141094
benefits : Potential Loss NI 32539327
Insurance claims and loss
adjustment expenses: :

Health insurance 4423593 2355493 3514654 1092547 - - - - FML management respectfully disagreed with some of the findings in the BDO report contained in the IPEC Corrective
Life assurance 326776 83241 270249 38750 - - - - Order and believed that their submissions were not properly considered. Interpretations of fact, accounting standards,
Property and casualty 2097968 1189344 1673660 599 849 - - - - legal and actuarial principles, as well as currency conversion issues were in dispute. In order to protect its legal rights,
Total insurance daims and : an application for review of the Corrective Order was filed with the High Court of Zimbabwe after the reporting date.
loss adjustment expenses 6848337 3628078 5458563 1731146 a - a - Subsequent to the above actions, IPEC and FML agreed a binding plan of action and the two High Court applications by
Less: Insurance diairs and FML against IPEC were withdrawn by consent.

benefits expenses recovered :

from reinsurers (711263)  (275614)  (594827)  (125461) - - -

Net total insurance daims Settlement Agreement and Current Status

expense B 230241 1605685 ) ) ) B FML s a party to a settlement agreernent with IPEC, dated April 17, 2024, which required the appointment of experts
Pens_'ons benefis ) R OSBRI 78T i - i to review work previously done by BDO. Although the experts’ presentations were made to IPEC and FML on 17 July
::It]:;istlsnance daims and PR - 150 BB 1 3 496 ) ) ) ) 2024, and additional information was provided on 31 July 2024, the process has experienced delays.

22 Companies Act (24.03) The company submitted all required documentation to IPEC in August 2024 and formally requested mediation from
apd IFRS mandatory : the Ministry of Finance on 4 December 2024. FML and IPEC were directed to amicably resolve outstanding issues by 7
disdosures : February 2025. An informal meeting was held on 6 February 2025, and additional information was shared with IPEC,
Staff costs B Y 65012 i ’ i who subsequently presented a position on 10 March 2025, that differed from the expert presentations.

Directors' fees :
- Holding company 20824 16759 16504 7906 - - - -
- Group companies 86110 59851 68 246 28234 - - - - FML considers the settlement agreement binding on both parties and is working collaboratively with IPEC and the
Depreciation of property, parent Ministry to resolve the issues, while reserving its right to pursue the matter in court.
vehicles and equipment 85487 99671 10633 5484 - - s -
Audit fees 55533 58 647 44012 27 666 & k - -
© 232 Regulatory Provision INFLATION ADJUSTED HISTORICAL COST
: AUDITED AUDITED UNAUDITED UNAUDITED
Group Group Group Group
2021 2020 2021 2020
IWL WL IWL WL
At 1 January o - 9 -
Provision for the year 157294 473 - 157 294 473
Balance as at 31 December 2021 157 294 473 - 157 294 473 -
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SEGMENTAL RESULTS AND ANALYSIS
FOR THE PERIOD ENDED 31 DECEMBER 2021

INFLATION ADJUSTED Property
and Gross Consolidation Total
life  Casualty Health  Property Other Figures Entries  Consolidated
As at 31 December 2021 IWL000 IWL000 IWL000 IWL000 IWL000 IWL000 IWL000 IWL000
Net prerium earned 1774676 3865559 5449988 - - 1109022 (139850) 10950372
Rental income - 61466 - 592553 - 654019 (54479) 599540
Investment income and
fair value adjustment on
investment property 5977603 6619925 5977603 12934266 5977603 37487000 (27801247) 9685753
Fee income, other income and
monetary gains/(losses) 6353 (664292) 194939 (9575 346198 510793 (456378) 54415
Total income 8395802 9882658 11622530 13517243 6323801 49742033 28451953) 21290081
Depreciation (15713)  (55100)  (30258)  (11533)  (28220)  (140829) 55342 (85487)
Total expenses (16901
(6429753) (3755525) (5576287)  (423319)  (716302) 185 510597 (16390589)
Profit before income tax 2047 446 5757638 717029 7143354 1986993 12470590 (7724552) 4746038
Income tax (expense),/credit (144660)  (349231) (1302041) (1795933) 221404  (1574529)
Deferred acquisition costs - 23389 = - 2339 - 2339
Total assets 17118003 7163040 2485340 22638970 8382007 57787359 (21858668) 35928691
Movement in insurance
contract liabilities* (3703806) = = - (3703806) - (3703806
Movement in investment
contract liabilities™ (942002) s = - (9R002) - (92002
Total liabilities 13089433 4829460 1211632 2757212 747936 2635673 (15509%) 22480577
(ash flows generated from/
(utilised in) operating activities 5351 4583476 778205 80720 364786 5812538 (5272345) 540193
(ash flows generated from/
(utilised in) investing activities 139591 144732 (199213) 53751 135678 274540 (56867) 217672
(ash generated from/(utilised
in) financing activities (779) (476532 (60146)  (69674)  (®4543) (891672 103814 132142
As at 31 December 2020
Net premium earned 825577 279091 3217379 6802046 (121541) 6720506
Rental income - 22548 - 434083 456631 (42207) 414424
Investment income and
fair value adjustment on
investment property 3345098 271014 26541 5151 1347275 5233949 587875 581823
Fee income, other income and
monetary gains/(losses) 381441 694629 318644 250549 244154 1889416 (2501929  (612513)
Total income 4552115 3787282 3801434 689783 1591428 14422042 (2077802) 12344240
Depreciation 0199 @21  (R2616)  @476) (B35 (7B (BB (9671
Total expenses (B068109) (2364554) (2940750) (337625  (M5744) (9156782) 255774 (8901008)
Profit before income tax 361194 359156 50123 5327249 1082615 7650338 (4209893) 3440445
Income tax (expense) /credit (52329)  (838%)  (21230) 555397  (259828) 178114 154035 332149
Deferred acquisition costs - 158229 - - 158229 158229
Total assets 10524242 2523187 1540062 15597247 5832780 36067517 (11148838) 25010577
Movement in insurance
contract liabilities (1857036) - (1857036) (1857036)
Movement in investment
contract liabilities (@27 115) - - (@27115) (427115
Total liabilities 8259248 145784 717673 1484384 980915 12900074 1559961 14482766
(ash flows generated from/
(utiised in) operating activities 3717134 919627 595126 98178 (171219) 5158846 (674735 2484112
(ash flows generated from/
(utilised in) investing activities 1465004 (222426)  (248759) 1757 12093 1117669 (1318343)  (200679)
(ash generated from/(utilised
in) financing activities (72900 (27128)  (9870)  (19814)  (190541)  (344643) 236539 (108104)

SEGMENTAL RESULTS AND ANALYSIS

FOR THE PERIOD ENDED 31 DECEMBER 2021

HISTORICAL COST - UNAUDITED Property
and Gross Consolidation Total
life  Casualty Health  Property Other Figures Entries  Consolidated
As at 31 December 2021 IWL000 IWL000 IWL000 IWL000 IWL000 IWL000 IWL000 IWL000
Net premium earned 1431276 2744261 4350062 - - 852559 13028 8538628
Rental income - 46136 639848 - 635984 (205884) 480100
Investment income and
fair value adjustment on
investment property (11269) 150613 29412 255927 (234437) 210245 16642151 168523%
Fee income, other income and
monetary gains/(losses) (419089) (1530671) (3479926) 17357 4521 (5367108) 6123502 756434
Total income 1000917 1410339 919548 913132 (189216) 4054720 22572837 26627558
Depreciation G645 (45000 (838)  (66)  (Am30)  (7190) 16558 (1063))
Total expenses ©141930) (976144) (4452734)  (334093)  (518219) (17423119) 4627167 (16960952)
Profit before income tax 1920695 191304 980062 12891101 3898678 21603589 (12060631) 9542958
Income tax (expense),/credit (12019)  (406398) (1798912)  (1939%) (2236726) (579) (2237306
Deferred acquisition costs - 162030 = 162030 - 162030
Total assets 16794712 6360200 2411381 22484358 8748284 56798944 (21587600) 35211344
Movement in insurance
contract liabilities (6445136) = = - (6445136) - (6445136)
Movement in investment
contract liabilities (1223439) = = - (123439) - (123439)
Total liabilities 13083111 3286428 1211632 2718305 779056 21078533 313353 21391886
(ash flows generated from/
(utilised in) operating activities 421628 1345676 650085 83404 53495 2554287 (1642552 M 735
(ash flows generated from/
(utilised in) investing activities ~ (246732) 324842 6078 45174 32% 72649 (15747) 156902
(ash generated from/(utilised
in) financing activities (779 (116543)  (190018)  (57798) (45432  (410570) 51089 100259
As at 31 December 2020
Net premium earned 337432 1193115 1425528 - 2956075 (394%) 2916579
Rental income - 12851 - 178223 191073 (16316) 174758
Investment income and
fair value adjustment on
investment property 5539508 984309 318043 8056852 3572362 18471075 (88118%) 9659179
Fee income, other income and
monetary gains/(losses) 156584 217287 12127 79469 146 080 711547 (93676) 617871
Total income 6033525 2407561 1855698 8311947 3721039 22329770 (8961384) 13368387
Depreciation 5645 2500 4348 63 4030 16590  (11106) 5434
Total expenses (3150779) (1243298) (1386736)  (135255) (1469765) (739%0832) 67285 (7323546)
Profit before income tax 1581331 1141532 478462 8176692 3497571 14875588 (8832663) 6042924
Income tax (expense),/credit (1625 (163070) - (610733) (1379 (781809 265 (779151)
Deferred acquisition costs - 56733 - - 56783 56733
Total assets 6933691 3728846 804847 9631368 4248995 25437747 (10446778) 14990971
Movernent in insurance
contract liabilities (3602820) - - - (3602820) (3602820)
Movement in investment
contract liabilities (42209) = - - (@209) (422092)
Total liabilities 5129702 2030951 445760 916610 190198 8713222 (3369%9) 837623
(ash flows generated from/
(utilised in) operating activities 50261 1568936 425872 31953 (52010) 2025011 (1149233)  &/5779
(ash flows generated from,/
(utilised in) investing activities ~ (14089)  (478105) (127256 %7 37088 (S81406) 372338 (209069)
(ash generated from/(utilised
in) financing activities @84y (18244)  (49331)  (10917)  (578%0)  (14119%) 108290  (32907)

Directors: A R T Manzai (Chairman), D Hoto® (Group Chief Executive Officer), W M Marere™ (Group Finance Director) G Baines, F Mabena, M Mangoma, A Masiiwa, E Mkondo, E K Moyo, M Mukondomi, S V Rushwaya (* Executive Director)
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Independent Auditor's Report

To the Shareholders of First Mutual Holdings Limited

Report on the Audit of the Consolidated and Company Financial Statements
Opinion

We have audited the consolidated and separate financial statements of First Mutual Holdings Limited
set out on pages 19 to 121, which comprise the consolidated and separate Inflation adjusted
statements of financial position as at 31 December 2021, and the consolidated and separate inflation
adjusted statements of profit or loss and inflation adjusted other comprehensive income,
consolidated and separate Inflation adjusted statements of cash flows for the year then ended, and
notes to the consolidated and separate inflation adjusted financial statements, including material
accounting policy information.

In our opinion except for the possible effects of the matter(s) matters described in the Basis for qualified
opinion section, the accompanying consolidated and separate Inflation Adjusted Financial
Statements as at 31 December 2021, and its consolidated and separate financial performance and
consolidated and separate cash flows for the year then ended have been prepared, in all material
respects, in accordance with International Financial Reporting Standards and the requirements of the
Companies and Other Business Entities Act (Chapter 24:31).

Basis for Qualified Opinion
Valuation of Investment Properties (Group)

QOur opinion in the prior year was also modified for the incorrect valuation of investment properties
where the concern was on applying a conversion rate to a USD valuation to calculate ZWL property
values which was not an accurate reflection of market dynamics. The prior year misstatement has
not been corrected in terms of IAS 8 - Accounting Polices, Changes in Accounting Estimates and
Errors. As opening balances enter into the determination of performance, the following amounts on
the inflation adjusted group Statements of Profit or Loss are impacted:

Group inflation adjusted Statement of Profit or Loss
Fair Value Adjustments ZWL 7 111 987 949 (2020: ZWL 5 246 177 291)

Consequently, Retained earnings on the inflation adjusted group Statements of Financial Position is
impacted.

Further, corresponding amounts for Investment Properties and Deferred Tax on the inflation adjusted
group and Statements of Financial Position remain impacted. Our opinion on the current period's
inflation adjusted group financial statements is therefore modified because of the possible effect of
this matter on the comparability of the current period's figures and the corresponding figures.
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Investment in Subsidiaries - Equity Accounted Amounts not correct owing to incorrect opening
balances and use of incorrect exchange rates and incorrect application of hyperinflationary
accounting (Company only)

The company equity accounts for its investment in subsidiaries. The statutory financial statements
of the local subsidiaries are impacted by non-compliance with IAS21, valuation of investment
properties and consequential impact on IAS29 application as described on this report. The prior year
misstatement has not been corrected in terms of IAS 8 - Accounting Polices, Changes in Accounting
Estimates and Errors. Opening balances enter into the determination of performance, however for
the current period the auction rate has been adopted and is in line with the requirements of IAS21,
therefore the impact is on the comparative numbers only.

Consolidation of a Foreign Subsidiary with incorrect exchange rates - (Group only)

Further to the issue noted above in respect of inappropriate spot rates, management used the
interbank rate in 2020to translate the foreign subsidiary (FMRE Property and Casualty (Botswana))
to group reporting currency on consolidation, during the current year the auction rate was used
which complies with IAS 21, this issue has no impact in the current year as it was corrected.

Application of IAS29 - Financial Reporting in Hyperinflationary Economies

Furthermore, notwithstanding that IAS 29 has been applied correctly, it is noted that its application
on prior year corresponding numbers was based on financial information which was not in compliance
with IAS 21/ IAS 8 as described above, therefore the inflation adjusted corresponding numbers for
line items above also remains misstated. Consequently, the monetary (losses)/gains stated as follows
are impacted:

Group Statement of Profit or Loss
- Monetary (loss)/gain ZWL 863 421 746 (2020: ZWL17 97 575 782)

The effects of the above departures from IFRS are material but not pervasive to the inflation adjusted
financial statements.

Emphasis of Matter

We draw attention to Note 25 of the financial statements, which describes the forensic investigation
by the Insurance and Pensions Commission and the resulting legal proceedings. Our opinion is not
modified in respect of this matter.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance
in our audit of the consolidated and separate inflation adjusted financial statements of the current
period. These matters were addressed in the context of our audit of the consolidated and separate
inflation adjusted financial statements as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters. For each matter below, our description of how our audit
addressed the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor's Responsibilities for the Audit of the
Consolidated and Separate inflation adjusted Financial Statements section of our report, including in
relation to these matters. Accordingly, our audit included the performance of procedures designed
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to respond to our assessment of the risks of material misstatement of the consolidated and separate
inflation adjusted financial statements. The results of our audit procedures, including the procedures
performed to address the matters below, provide the basis for our audit opinion on the accompanying

consolidated and separate inflation financial statements.

Key Audit Matter

How our audit addressed the matter

Note 19.2 - Insurance Liabilities-life
insurance

As included in the above notes to the inflation
adjusted Group financial statements, Insurance
Liabilities amounting to ZWL108 749 272
(2020: ZWL 28 749 089) has been considered
to be an area where significant judgements
were applied.

In determining the value of the insurance
liabilities, the Group made use of internal
actuaries with additional reviews done by
independent experts (African Actuarial
Consultants). The process of determining
policyholder liabilities is judgemental and relies
on several subjective assumptions, for example
the Incurred but Not Reported (IBNR) reserve,
life expectancy, morbidity rates, mortality
rates, lapse and surrender rates, investment
returns, expenses and expenses inflation, IBNR
utilisation experience and bonus declaration
considerations.

Due to the high level of estimation, significant
judgement and complexity involved in
determining the fair values of the actuarial
liabilities, the wvaluation of policyholder
liabilities was considered to be a Key Audit
Matter.

We performed audit procedures to assess the
adequacy of the valuation which included the
following:

We obtained an understanding of the

controls, assumptions, methodology
applied in arriving at the estimate
including the treatment of the IPEC
guidelines.

Assessed the objectivity, competence, and
capabilities of management's experts and
obtained an understanding of their work.

Inspected profiles of the individuals
performing the valuation, in order to
assess their experience and competence.

We engaged our Internal EY Actuaries to
review the principal assumptions, estimate and
methodology and computations applied for
reasonableness for the determination of
policyholder liabilities.

We performed procedures to assess the
adequacy and reasonableness of reserves.
We performed tests of completeness of
the reserves as well.

We performed a review on the credit risk
CAR calculations in line with the
requirements of SAP104

We assessed the reasonability of the
bonus declared on the products on offer in
relation to the real return on the assets
backing up the respective liabilities.

Our review of the annual financial
statements will also focus on the
disclosure guidelines as detailed in the
relevant IPEC guidelines.
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Key Audit Matter

Note 7 - Investment Property

Current market conditions have continued to
present challenges in the determination of the
fair value of investment properties. The
determination of the value of commercial
property involves significant judgements on
the future cash flow amounts, the timing of
those cash flows and determination of the
discount rates to be used.

The following challenges affecting the
valuation of investment property were
identified:

Absence of market capitalisation rates in
ZWL for valuations performed applying
the income capitalisation method.
Uncertainties  resulting  from  the
hyperinflationary environment.

Excessive market volatility.
Lack of transactions conducted in ZWLS.

Due to the high level of estimation, significant
judgement and complexity involved in
determining the fair values of the investment
properties the valuation of the investment
properties was considered to be a Key Audit
Matter.

How our audit addressed the matter

We performed audit procedures to assess the
adequacy of the valuation which included the
following:

Assessed the competence, capabilities
and objectivity of management's valuation
expert and obtained an understanding of
their work.

Inspected profiles of the individuals
performing the valuation, in order to
assess their experience and competence.

We involved the EY valuation experts to
review the work done by management’s

expert.
Assessed the appropriateness of the
valuation methodologies adopted by

management's specialist based on our
knowledge of the industry.

Compared the inputs used in the valuation
by management's valuation expert with
available market data.

Identified, evaluated, and tested
significant assumptions used by
management's  valuation expert by

comparing them to those used by other
valuers in the industry.

Assessed completeness and
appropriateness  standards. Of the
investment properties disclosures in

accordance with the relevant financial
reporting.

Other information

The directors are responsible for the other information. The other information comprises the
Chairman'’s Statement and the Directors’ Report and the Statement of Corporate Governance and
Responsibility but does not include the inflation adjusted consolidated and company financial
statements and our auditor's report thereon. Our opinion on the inflation adjusted consolidated and
company 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 and company 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 consolidated and company financial
statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.
If, based on the work we have performed on the other information obtained prior to the date of this
auditor's report, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors for the Inflation adjusted Consolidated and Company Financial
Statements:

The directors are responsible for the preparation and fair presentation of the inflation adjusted
consolidated and company financial statements in accordance with International Financial Reporting
Standards and the requirements of the Companies and Other Business Entities Act (Chapter 24:31),
and for such internal control as the directors determine is necessary to enable the preparation of
inflation adjusted consolidated and company financial statements that are free from material
misstatement, whether due to fraud or error.

In preparing the inflation adjusted consolidated and company financial statements, the directors are
responsible for assessing the Group 's ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the directors
either intend to liquidate the Group or to cease operations, or have no realistic alternative but to do
so.

Auditor’s Responsibilities for the Audit of the Inflation adjusted Consolidated and Company
Financial Statements

Our objectives are to obtain reasonable assurance about whether the inflation adjusted consolidated
and company 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 based on these inflation adjusted consolidated ad
company financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain
professional scepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the inflation adjusted consolidated
and company financial statements, whether due to fraud or error, design and perform audit
procedures responsive to those risks, and obtain audit evidence that is enough 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 Group'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 inflation adjusted consolidated
and company 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 our
auditor's report. However, future events or conditions may cause the Group to cease to
continue as a going concern.

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

=  Plan and perform the group audit to 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 and company financial statements. We are
responsible for the direction, supervision, and performance of the Group audit. We remain
solely responsible for our 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 have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable, actions
taken to eliminate threats or safequards applied.

From the matters communicated with the directors, we determine those matters that were of most
significance in the audit of the inflation adjusted consolidated and company financial statements of
the current period and are therefore the key audit matters. We describe these matters in our auditor's
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.

The engagement partner on the audit resulting in this independent auditor's report is Fungai Kuipa
(PAAB Practicing Certificate Number 0335).

Ernst & voung

Chartered Accountants (Zimbabwe)
Registered Public Auditors

Harare

Date: 25 June 2025



