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Dividend

Financial Highlights US$ ‘000’

balances which was implemented on 1 ct This was followed by the introduction of the RTGS 
Dollar as a currency in February 2019 and the introduction of the interbank for foreign currency trading 
purposes.The Zimbabwe Dollar wasreintroduced in June2019,at the sametime the Government abolished 
the multi-currency system and c rrently directed the use of the Zimbabwe dollar for all domestic 
transactions.

statements to c Interna F R rting Standards. 

The foreign currency interbank system was unable to provide for the foreign currency needs required by 
industry. The foreign currency shortagesprovided an opportunity for the parallel market to thrive at higher 

ces.

r c v s.  

Export turnover improved to $10.5million contributing 5%of turnover from 1.2%in the pr
’ t in pr e .

pr y r, Gr wasexpo o y, r ket r
Mozambique and South Africa. 

was unable to pass on the full cost of production to the customers due to price resistance. 

The Group operating costsof $60.8million were 9%above the previousyearcompared to revenue declineof 

year.

Finance costs of $1.84million were 66% below the previous year. 

The Group reported a monetary gain of $77.7million compared to $46.8million for the previousyear. The 

The Group utilised all tax lossesfrom the previousyearsand will pay current tax of $1.9million for the year 
2019. 

Property,plant andequipment wasrevaluedby a professionalvaluerasat 31December2019.Thisresulted in 
a revaluation reserve of $177.3 million.

There were no changes to the Board and executive directors during the period.

during the forthcoming year. The Group will focus on cost containment and exports growth in order to 
increase sales volumes and obtain foreign currency required for importation of raw mater res.

In view of the need to conserve working capital, the Board has resolved not to declar d. 

Appreciation

Onbehalfof the Board of Directors, I would like to expressmy sincere appreciation to our cust s, , 

Limited for the support and commitment during the pastyear. The Group looksforward to your continued 
support.

By Order of the Board.

Mrs. R. Likukuma
Chairperson
19 March 2020

Six months ended
30.06.24

 USD

Six months ended
30.06.23

 USD

ABRIDGED UNAUDITED CONSOLIDATED FINANCIAL 
STATEMENTS

FOR THE HALF YEAR ENDED 30 JUNE 2025

Consolidated Statement of Financial Position as at 30 June 2024

As at
 31.12.2023

 USD

 As at 
 30.06.2024 

 USD

ASSETS

Trade and other receivables
Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES

Capital and reservesr
Share capital
Share premium
Non-distributable reserve
Revaluation reserve
Foreign currency translation reserve

Total equity

Non-current liabilities
Deferred taxation
Loans and borrowings
Trade and other payables
Total non-current liabilities

Loans and borrowings
Trade and other payables
Current tax liabilities
Bank overdraft
Total current liabilities

Current liabilities

Total equity and liabilities

being prepared for comparative purposes only.

The Group’s turnover for the year was $231.6 million which is 11% below the previous year. The Group 

during the year. Despite slightly improved demand in the second half, the Group was constr by 
unavailability of foreign currency for the importation of raw materials, high power outages and fuel shortages.

In order to consolidate and sustain the gains achieved the directors will continue with the following measures 
to ensure that the Group continues to operate in the foreseeable future;

thereby limiting the company’s exposure to foreign currency shortages;
b) The Group continues to implement cost control measures to improve the viability of the business;

upgrade the non-asbestos plant in order to improve the Group’s access to foreign markets;

exposure to foreign borrowings and related exchange losses.
f ) The Group will implement technical cooperation initiatives aimed at improving product qualit

productivity.

Export turnover improved to $10.5 million contributing 5% of turnover from 1.2% in the previous year. This was 
attributed to the Group’s export strategy that resulted in enhanced presence in the regional markets. In the 
prior year, the Group was exporting to Zambia only, but increased its market coverage in 2019 to include 
Mozambique and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of $62.5 million were 12% above the previous year compared to revenue decline of 

year. Finance costs of $1.88million were 65% below the previous year. 

monetary liability position for both periods.

The Group utilised all tax losses from the previous years and will pay current tax of $1.9 f the y
2019. 

Property, plant and equipment was revalued by a professional valuer as at 31 December 2019. T ted
a revaluation reserv

Board and Manageme nt

There were no changes to the Board and executive directors during the period

board on 
31 december 2019.
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during the forthcoming year. The Group will focus on cost containment and exports growth in order to 
increase sales volumes and obtain foreign currency required f rta raw mater res.

Health Pandemic – COVID 19

In December 2019, a novel strain of coronavirus was reported in Wuhan, China. Subsequent to the year end, 
the infections have spread across the world and many lives have been lost. The World Health Organization 
declared the outbreak to constitute a “Public Health Emergency of International Concern.” Many countries 
across the world, including Zimbab e, h e r by nting atory lockdowns in or to 

r . 

31 December which have been audited by D te & Touche. An adverse opinion was issued thereon in 

not complied with. The Audi or’s r (KAMs) which do not t for 
v indicated. The KAMs relat to concern and valuation of legacy tax liabilities. The Auditors’

dev nts, including the duration and spread of the outbreak, impact on our customers, suppliers and employ-
ees and government interventions all of which are uncertain and cannot be predicted. 

The country is currently a twenty-one-day lockdown and the Group operations have stopped as they do not 

. r .

.

Directors: B. P. Nyajeka (Chairperson), R. Chisveto (Ms) (Managing Director)*, I. Chinyama, M. Gwanzura, N. Hayes, S. Mavende (Finance Director)*, P. S. Marufu (Mrs), B.Ngara (*Executive) 

the beginning of the year, the country was adjusting to the separation of RTGS balances and Nostro balances 
which was implemented on 1 October 2018. This was followed by the introduction of the RTGS Dollar as a curren-
cy in February 2019 and the introduction of the interbank for foreign currency trading purposes. The Zimbabwe 
Dollar was reintroduced in June 2019, at the same time the Government abolished the multi-currency system 
and concurrently direct bwe dollar for all domestic transactions.

the Interna F Repor Standards. 

The foreign currency interbank system was unable to provide for the foreign currency needs required by ry. 
The foreign currency shortages provided an opportunity for the parallel market to thrive at higher than rates that 

rces.

r c s.  

rf ce

prepared for comparative purposes only. 

The Group’s turnover for the year was $231.6 million which is 11% below the previous year. The Group e ri-

the year. Despite slightly improved demand in the second half, the Group was constrained by unavailability of 
foreign currency for the importation of raw materials, high power outages and fuel shortages.

In order to consolidate and sustain the gains achieved the directors will continue with the following measures to 
ensure that the Group continues to operate in the foreseeable future;

b) The Group continues to implement cost control measures to improve the viability of t h e 
business;
c) The Group upgraded the Asbestos Cement machine to increase capacity and 

to foreign markets;

e) The Group will continue to prepay for imported raw materials and spares to avoid 

f ) The Group will implement technical cooperation initiatives aimed at improving 
product quality and productivity.

Export turnover improved to $10.5 million contributing 5% of turnover from 1.2% in the previous year. This was 
attributed to the Group’s export strategy that resulted in enhanced presence in the regional markets. In the pr
year, the Group was exporting to Zambia only, but increased its market coverage in 2019 to include Mo
and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of $62.5 million were 12% above the previous year compared to revenue of 

year. Finance costs of $1.88million were 65% below the previous year. 

monetary liability position for both periods.

The Group utilised all tax losses from the previous years and will pay current tax of $1.9 million for the y

Property, plant and equipment was revalued by an independent professional valuer as at 31 Dec T
resulted in a revaluation reserve of $177.3 million. 

Board and Management

Mr. A Mashava who was alternate to Mr. N. Hayes resigned from the board on 31 Dec
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ring the forthcoming year. The Group will focus on cost containment and exports growth in order to increase 
volumes and obtain foreign currency required for importation of aw ma erials and spares.

ealth Pandemic – COVID 19

December 2019, a novel strain of coronavirus was reported in Wuhan, China. Subsequent to the year end, the 
fections have spread across the world and many lives have been lost. The World Health Organization declared 

outbreak to constitute a “Public r cy of International oncern.” Many countries across
r d, bw , have by ting a ory owns in order to c t

r e. 

-

.

Non-current assets
Property, plant and equipment
Investment property

Deferred taxation
Total non-current assets

Current Assets
Inventories

the beginning of the year, the country was adjusting to the separation of RTGS balances and Nostro balances 
which was implemented on 1 October 2018. This was followed by the introduction of the RTGS Dollar as a 
currency in February 2019 and the introduction of the interbank market for foreign currency trading pur
Zimbabwe Dollar was reintroduced June 2019, and at the same time the Government abolished the multi-curr
system and concurren rected the use of the Zimbabwe Dollar for all domestic transactions.

-

the Interna F R r Standards. 

The foreign currency interbank system was unable to provide for the foreign currency needs required by -
try. The foreign currency shor provided an opportunity for the parallel market to thrive at higher rates than 

es.

r c s.  

c

being prepared for comparative purposes only. 

The Group’s turnover for the year was $231.6 million which is 11% below the previous year. The Group e ri-

the year. Despite slightly improved demand in the second half, the Group was constrained by unav ty of 
foreign currency for the importation of raw materials, high power outages and fuel shortages.

of the business. In order to consolidate and sustain the gains achieved the directors will continue with the follow-
ing measures to ensure that the Group continues to operate in the foreseeable future;

b)      The Group continues to implement cost control measures to improve the viability of the 
business;

plans to upgrade the non-asbestos plant in order to improve the Group’s access to foreign 
markets;

exposure to foreign borrowings and related exchange losses.
f ) The Group will implement technical cooperation initiatives aimed at improving product 

quality and productivity.

Export turnover improved to $10.5 million contributing 5% of turnover from 1.2% in the previous year. This was 
attributed to the Group’s export strategy that resulted in enhanced presence in the regional markets. In p
year, the Group was exporting to Zambia only, but increased its market coverage in 2019 to include Mo
and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of $62.5 million were 12% above the previous year compared to re enue

year. Finance costs of $1.88million were 65% below the previous year. 

monetary liability position for both periods.

The Group utilised all tax losses from the previous years and will pay curren f y

Property, plant and equipment was revalued by an independent professional valuer as at 31 ec
This resulted in a revaluation reserve of $177.3 million. 

Board and Manageme nt

Mr. A Mashava who was alternate to Mr. N. Hayes resigned from the board on 31 Dec

Outl ook 

during the forthcoming year. The Group will focus on cost containment and exports growth in order to incr
sales volumes and obtain foreign currency required for importa ra ter res.

Health Pandemic – COVID 19

In December 2019, a novel strain of coronavirus was reported in Wuhan, China. Subsequent to the year end,
infections have spread across the world and many lives have been lost. The World Health Organization declar
the outbreak to constitute a “Public Emer cy of International Concern.” Many countries across
world, including bwe, ave r by n t ry owns in or to at

r . 

.

At the beginning of the year, the country was adjusting to the separation of RTGS balances and Nostro balanc-
es which was implemented on 1 October 2018. This was followed by the introduction of the RTGS Dollar as a 
currency in February 2019 and the i troduction of the interbank marketfor foreign currency trading purposes
The Zimbabwe Dollar was rei troduced in June and at the same time the Government abolished
the multi-currency syst concurrently directed the use of the Zimbabwe Dollar for all domestic transac

Standards. 

The foreign currency interbank system was unable to provide for the foreign currency needs of industry. T

r c v s.  

Per ce

The Group’s turnover for the year was ZWL231.6 million which is 11% below the previous year. The Group 

during the year. Despite slightly improved demand in the second half, the Group was constrained by unavail-
ability of foreign currency for the importation of raw materials, high power outages and fuel shortages.

In order to consolidate and sustain the gains achieved the directors will continue with the following measures 
to ensure that the Group continues to operate in the foreseeable future;

thereby limiting the Group’s exposure to foreign currency shortages;
b) The Group continues to implement cost control measures to improve the viability of the business;

exposure to foreign borrowings and related exchange losses; and
f) The Group will implement technical cooperation initiatives aimed at improving product quality and  

productivity.

Export turnover improved to ZWL10.5 million contributing 5% of turnover from 1.2% in the previous year. T
was attributed to the Group’s export strategy that resulted in enhanced presence in the reg markets. I
the prior year, the Group was exporting to Zambia only, but increased its market coverage in 2019 o
Mozambique and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of ZWL62.5 million were 12% above the previous year compared to rev

during the year. Finance costs of ZWL1.88million were 65% below the previous year. 

net monetary liability position for both periods.

The Group utilised all tax losses from the previous years and will pay current tax of $1.9 million for the y
2019. 

Property, plant and equipment was revalued by an independent professional valuer at 31 ec
This resulted in a revaluation reserve of ZWL177.3 million.

Board and Manageme nt

Mr A. Mashava who was alternate to Mr N. Hayes resigned from the board on 31 Dec
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during the forthcoming year. The Group will focus on cost containment and exports growth in or to 
increase sales volumes and obtain foreign currency required for importation of raw materials and spares.

Health Pandemic – COVID 19

In December 2019, a novel strain of coronavirus was reported in W nt to the en , 
the infections have spread across the world and many lives have been lost. The World Health Or tion 
declared the outbreak to constitute a “Public Health Emergency of International Concern.” Many countries 
across the world, including Zimbabwe, have responded by implementing mandatory lockdowns in order to 
c at the spread of the disease. 

-

rtain developments, r r k, impact on our customers, 
oy over nt interventions all of which are uncertain and cannot be predicted. 

.
.

forms. At the beginning of the year, the c t y was to the separation of RTGS balances and Nostro 
balances which was implemented on 1 October 2018. This was followed by introduction of RTGS Dollars as a 
currency in February 2019 and the introduction on the interbank market for foreign currency trading purpos-
es. The Zimbabwe Dollar was r ntr ced in June 2019, and at the same time the Government abolished the 
multi-currenc ystem and concurrently directed the use of the Zimbabwe Dollar for all domestic transactions.

At the beginning of the year, the country was adjusting to the separation of RTGS balances and Nostro 
balances which was implemented on 1 October 2018. This was followed by the introduction of the RTGS 
Dollar as a currency in F y and the intr ction of the interbank market for foreign currency 
trading pur s. The e D was reintroduced in June 2019, and at the same time the Government 
abolished the - rrency syst and concurrently directed the use of the Zimbabwe Dollar for all 

ransactions.

devaluation. The P Acc ntants and A tors Board advised that conditions for the restatement and 

statements to c Interna Financial Reporting Standards. 

foreign currenc inter s em was to p ovide for the foreign currency needs of industry. The 

r c v s.  

P rf ce

The Group’s turnover for the year was ZWL231.6 million which is 11% below the previous year. The Group 

during the year. Despite slightly improved demand in the second half, the Group was constrained by 
unavailability of foreign currency for the importation of raw materials, high power outages and fuel shor s.

turnar s.
In order to consolidate and sustain the gains achieved the directors will continue with the following measures 
to ensure that the Group continues to operate in the foreseeable future;

limiting the Group’s exposure to foreign currency shortages;
b) The Group continues to implement cost control measures to improve the viability of the business;

foreign borrowings and related exchange losses; and
f) The Group will implement technical cooperation initiatives aimed at improving product quality and 
productivity.

Export turnover improved to ZWL10.5 million contributing 5% of turnover from 1.2% in the previous year. This 
was attributed to the Group’s export strategy that resulted in enhanced presence in the reg markets. I
the prior year, the Group was exporting to Zambia only, but increased its market cover in 2019 to
Mozambique and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of ZWL62.5 million were 12% above the previous year compared to rev

during the year. Finance costs of ZWL1.88million were 65% below the previous year. 

net monetary liability position for both periods.

The Group utilised all tax losses from the previous years and will pay current tax of $1.9 million for y
2019. 

Property, plant and equipment was revalued by an independent professional valuer as at 31 December 2019. 
This resulted in a revaluation reserve of ZWL177.3 million.

Board and Manageme nt

Mr A. Mashava who was alternate to Mr N. Hayes resigned from the board on 31 Dec
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during the forthcoming year. The Group will focus on cost containment and exports gro in r t
increase sales volumes and obtain foreign currency required for importation of raw mater res.

Health Pandemic – COVID 19

n December 2019, a novel strain of coronavirus was report in W nt to y en , 
infections have spread across the world and many lives have t. T orld Health r a

red the outbreak to constitute a “Public rgency of Interna C cern.” Ma y c tries 
across the world, including Zimbabwe, have responded by implementing mandatory lockdowns in order to 
combat the spread of the disease. 
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On of Boa d rect s, I w like to e r my sinc re appr ation t our tomers, suppliers, 

Limit for the support and commitment dur the past year. The roup forward to your continued 

r

Operating E nvironme nt

At the beginning of the year, the country was adjusting to the separation of RTGS balances and Nostro 
balances which was implemented on 1 October 2018. This was followed by the introduction of the RTGS 
Dollar a currency in F ry and the intr c of the interbank market for foreign currency 
trading r s. The we ollar was reintr ced in June 2019, and at the same time the 
Gover nt - rrency system and concurrently directed the use of the Zimbabwe Dollar 
f r c s.

currency devalu T cc nts and Auditors Board advised that conditions for the 

The foreign curr y i te st was to provide for the foreign currency needs of industry. The 

r c v s.  

F e f ce

The Group’s turnover for the year was ZWL231.6 million which is 11% below the previous year. The Group 

increased during the year. Despite slightly improved demand in the second half, the Group was constrained 
by unavailability of foreign currency for the importation of raw materials, high power outages and
shortages.

turnaround of the business. In order to consolidate and sustain the gains achieved the directors will continue 
with the following measures to ensure that the Group continues to operate in the foreseeable future;

This was attributed to the Group’s export strategy that resulted in enhanced presence in reg
markets. In the prior year, the Group was exporting to Zambia only, but increased its market coverage in 2019 
to include Mozambique and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of ZWL62.5 million were 12% above the previous year compared to revenue 

during the year. Finance costs of ZWL1.88 million were 65% below the previous year. 

its net monetary liability position for both periods.

Property, plant and equipment was revalued by an independent professional valuer as at 31 Dec
This resulted in a revaluation reserve of ZWL177.3 million.

Board and Manageme nt

Mr A. Mashava who was alternate to Mr N. Hayes resigned from the board on 31 Dec

Outl ook 

during the forthcoming year. The Group will focus on cost containment and exports growth in order to 
increase sales volumes and obtain foreign currency required for importation of raw materials and spares.

Health Pandemic – COVID 19

In December 2019, a novel strain of coronavirus was reported in Wuhan, China. Subsequent to the year end, 
the infections have spread across the world and many lives have been lost. The World Health Organization 
declared the outbreak to constitute a “Public Health Emergency of International Concern.” Many countries 
across the world, including Zimbabwe, have responded by implementing mandatory lockdowns in order to 
combat the spread of the disease. 

certain developments, including the duration and spread of the outbreak, impact on our customers, 
suppliers and employees and government interventions all of which are uncertain and cannot be predicted. 

Export turnover improved to ZWL10.5 million contributing 5.0% of turnover from 0.3% in the pr year.

The Group utilised all tax losses from the previous years and will pay current tax of ZWL1.9 million for the year 
2019. 

thereby limiting the Group’s exposure to foreign currency shortages;
b) The Group continues to implement cost control measures to improve the viability of the  

business;

markets;

exposure to foreign borrowings and related exchange losses; and
f) The Group will implement technical cooperation initiatives aimed at improving product quality  

and productivity.

Operating Environment

shortages and power outages. Covid-19 pandemic worsened the situation and business was 

borders, restriction of movement, reduced trading hours and reduced disposal income for the 
informal sector.

The Group implemented the appropriate regulatory measures and guidelines to ensure the 

set up a Covid-19 taskforce and operating procedures to ensure that safety protocols are adhered 
to. The measures increased the cost of business through acquisition of personal protective clothing, 

There were several foreign currency policy changes during the period, and the foreign currency 
interbank system was unable to provide foreign currency requirements for the country.  

Financial Performance

being prepared for comparative purposes only. 

below comparable period last year. Turnover was $203 million which is 30% below the same period 

operating expenses of $56 million were 28% below the same period last year.

The sales volumes for period 3% below comparable period last year. The company 

volumes were 37% below the same period last year owing to the Covid-19 lockdown restrictions. 

Export volumes were 3% of total volumes, as in the previous year. The company did not export in 
the second quarter as chain of imported raw materials was disrupted by border closures 
and limited international logistics movement. 

Operating activities generated $59 million cash, of which $46 million was invested into working 
capital, $6 million on capital expenditure and $1 million on loan repayment. Cash and cash 
equivalents increased by $5 million. 

Board and Management

Mrs. Likukuma, who was our Board Chairperson, retired from the Board at the last Annual General 

over as Chairman having served as the Vice Chairman for several years.

I am pleased to welcome Mr. Bevin Ngara who joined the Board as an
Director on 12 August 2020. We look forward to his valuable contributions.

Outlook

The short to medium term prospects of the business are dependent on the duration and severity
the Covid-19 pandemic and the measures implemented to contain the pandemic.

for the business and its customers in the second half of the year. Sales volumes for July and August 
recovered from April and May’s Covid-19 constrained levels and management has
measures to ensure business continuity and viability in the uncertain

The health and safety of our customers, employees and other stakeholders is important to us. The 
company adheres to the Covid-19 guidelines provided by the authorities to a safe
environment.

Dividend

resolved not to declare a dividend for the period. 

Appreciation

On behalf of the Board of Directors, I would like to express my gratitude to our customers, suppliers, 

By Order of the Board.

Mr. B. P. Nyajeka
Chairman

27 August 2020

  

 Revenue 
 Loss from operations 
 Loss before taxation 
 Loss for the year 

 5,050
 (148)
 (215)
 (245)

c reon.  

This r c is adverse respect to -c ce with International Accou ting 

r c . is
.  

e 

Retained earnings

31 December 2020

Revenue
Cost of sales

Other income
Selling and distribution expenses
Administrative expenses
Operating loss
Finance costs
Loss before taxation
Income tax  credit/(expense)
Loss for the period

Other comprehensive income

Total comprehensive loss for the period

Loss per share
Number of shares in issue
Basic and diluted (cents per share)
Headline (cents per share)

 5,524,771 
 (4,458,094)
1,066,677 

 46,483 
 (653,446)

 (1,676,572)
(1,216,858)

 (16,307)
(1,233,165)

 37,300 
(1,195,865)

 (1,195,865)
   

 4,315,726,499 
 (0.06)
 (0.06)

 Non-current assets
 Property, plant and equipment 
 Right-of-use asset 
 Investment property 

Total non-current assets

Current assets
Inventories
Trade and other receivables
Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES

Capital and reserves
Share capital
Share premium
Non-distributable reserve
Revaluation reserve
Foreign currency translation reserve
Retained earnings
Total equity

Non-current liabilities
Lease liability
Deferred taxation
Total non-current liabilities

Current liabilities
Trade and other payables
Loans and borrowings
Current tax liabilities
Lease liability
Bank overdraft
Total  current liabilities

Total  liabilities

Total equity and liabilities

 22,928,099 
 13,658 

 630,000 
 75 

23,571,832 

 6,000,361 
 6,446,524 

 410,819 
12,857,704

36,429,536 

 4,938,029 
 6,676,344 
 7,655,239 

 291,582 
 (1,585,629)
 9,356,573 

27,332,138 

 4,918 
 535,577 
540,495 

 6,971,643 
 1,650,094 

 (74,079)
 9,245 

 -   
 8,556,903 

 9,097,398 

 36,429,536 

 21,482,726 
 19,120 

 630,000 
 75 

22,131,921 

 4,915,008 
 7,537,978 

 267,812 
12,720,798 

 34,852,719 

 4,938,029 
 6,676,344 
 7,655,239 

 291,582 
 (1,585,629)
 10,552,438 
28,528,003 

 8,708 
 578,427 
587,135 

 5,198,685 
 602,856 
 (74,616)
 10,644 

 12 
5,737,581 

 6,324,716 

 34,852,719 

INDEPENDENT EXTERNAL AUDITOR’S STATEMENT

 Consolidated Statement of Comprehensive Income for the half year ended 
30 June 2024 

The Board and management remain optimistic that a combination of revenue growth through taking 

containment initiatives will help to steer the Group in a positive direction. 

Dividend

Appreciation

for their continued support to the Group.

By Order of the Board

Grenville H. Hampshire
Board Chairman        
10 September 2024

 5,286,913 
 (3,854,363)
1,432,550 

 3,378 
 (579,238)

 (1,503,433)
(646,743)

 (1,920)
(648,663)

 22,083 
(626,580)

(626,580)
   

 493,040,308 
 (0.09)
 (0.09)

Introduction
Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, vel illum dolore eu feugiat nulla facilisis at vero eros et 
accumsan et iusto odio dignissim qui blandit praesent luptatum zzril delenit augue 
duis dolore te feugait nulla facilisi.
Lorem ipsum dolor sit amet, cons ectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat.
Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, vel illum dolore eu feugiat nulla facilisis at vero eros et 
accumsan et iusto odio dignissim qui blandit praesent luptatum zzril delenit augue 
duis dolore te feugait nulla facilisi.
Lorem ipsum dolor sit amet, cons ectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat.
Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, vel illum dolore eu feugiat nulla facilisis at vero eros et 
accumsan et iusto odio dignissim qui blandit praesent luptatum zzril delenit augue 
duis dolore te feugait nulla facilisi.
Lorem ipsum dolor sit amet, cons ectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat.
Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, vel illum dolore eu feugiat nulla facilisis at vero eros et 
accumsan et iusto odio dignissim qui blandit praesent luptatum zzril delenit augue 
duis dolore te feugait nulla facilisi.
Lorem ipsum dolor sit amet, cons ectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat.
Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, vel illum dolore eu feugiat nulla facilisis at vero eros et 
accumsan et iusto odio dignissim qui blandit praesent luptatum zzril delenit augue 
duis dolore te feugait nulla facilisi.
Lorem ipsum dolor sit amet, cons ectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat.
Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, vel illum dolore eu feugiat nulla facilisis at vero eros et 
accumsan et iusto odio dignissim qui blandit praesent luptatum zzril delenit augue 
duis dolore te feugait nulla facilisi.
Lorem ipsum dolor sit amet, cons ectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat.
Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, vel illum dolore eu feugiat nulla facilisis at vero eros et 
accumsan et iusto odio dignissim qui blandit praesent luptatum zzril delenit augue 
duis dolore te feugait nulla facilisi.
Lorem ipsum dolor sit amet, cons ectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat.
Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, vel illum dolore eu feugiat nulla facilisis at vero eros et 
accumsan et iusto odio dignissim qui blandit praesent luptatum zzril delenit augue 
duis dolore te feugait nulla facilisi.
Lorem ipsum dolor sit amet, cons ectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat.
Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, vel illum dolore eu feugiat nulla facilisis at vero eros et 
accumsan et iusto odio dignissim qui blandit praesent luptatum zzril delenit augue 
duis dolore te feugait nulla facilisi.
Lorem ipsum dolor sit amet, cons ectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat.
Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat. Duis autem vel eum iriure dolor in hendrerit in vulputate 
velit esse molestie consequat, vel illum dolore eu feugiat nulla facilisis at vero eros et 
accumsan et iusto odio dignissim qui blandit praesent luptatum zzril delenit augue 
duis dolore te feugait nulla facilisi.
Lorem ipsum dolor sit amet, cons ectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 
ex ea commodo consequat.
Lorem ipsum dolor sit amet, consectetuer adipiscing elit, sed diam nonummy nibh 
euismod tincidunt ut laoreet dolore magna aliquam erat volutpat. Ut wisi enim ad 
minim veniam, quis nostrud exerci tation ullamcorper suscipit lobortis nisl ut aliquip 

Operating Environment
The year 2024 began on a challenging note, with the economy facing headwinds ranging 

The Government introduced a new currency, the Zimbabwe Gold (ZWG), following the 
announcement of a new monetary policy on the 5th of April 2024. There was a lot of 
uncertainty before the monetary policy announcement as people adopted a wait-and-see 

the months of April and May 2024, as the general public was cautious in accepting the new 

of ZWG from June 2024 thereafter. 

Willing-Buyer-Willing-Seller (WBWS) trading arrangement, which was a welcome 
development, together with the reduction in the borrowing rates. 

Financial Performance
The Group’s turnover for the half year was US$5.5 million compared to US$5.3 million in the 
same period last year, representing a 4% growth. The revenue growth was driven by an 11% 
increase in the sales volumes. Average selling prices, however, declined by 6% during the 
period under review as compared to the previous year, which was mainly due to the sales 
mix which had a higher proportion of concrete products which have high tonnages, but low 
margins.

The gross margin for the period under review was 19% compared to 27% achieved in the 
same period last year. The margins were under pressure due to the rising costs of 
production, which could not be passed on to customers.  

The operating expenses to sales ratio was 42% compared to 39% in the same period last 
year. The expenses increased by 12% during the period under review driven mainly by 

monetary policy statement. The Group incurred an exchange loss of USD135,207 on 

expenses were the distribution costs in respect of  product from the Bulawayo sheeting 
plant to various destinations throughout the country which amounted to USD359,259. 

half year under review, extensive renovations were also undertaken on the investment 

All these factors resulted in the Group incurring an operating loss of USD$1.2 million in the 

Cash generation and utilisation

127% growth compared to last year. The business has implemented several initiatives to 
manage its working capital including negotiating for favourable credit arrangements with 
strategic suppliers and reviewing trading terms with key customers. Inventories went up by 

increase in trade and other payables during the period under review. Trade and other 
receivables decreased by USD1.1million and this was driven mainly by receipts of the new 
sheeting plant components which had been prepaid. 

Capital expenditure for the period was USD2 million compared to USD72,971 spent last year 
and this was comprised mainly of the new templates for the Bulawayo sheeting plant and 
the new sheeting plant earmarked for Harare which was procured using proceeds from the 
shareholders’ rights issue. Civil works are currently underway in preparation for the 
installation of the machine. The state-of-the-art plant will result in improved production 

Short-term banking facilities amounting to USD700,000 were received during the period 
under review and were invested in working capital. An additional USD540,572 in 
shareholder loans was received mainly for the funding of civil works in preparation for the 
new machinery.

Sustainability Performance 
We continue to apply an integrated approach in managing our sustainability impacts and 
opportunities. The Group adopted the Global Reporting Initiatives (GRI) Sustainability 
Reporting Framework as a business model in addressing and managing economic, 
environmental, social and governance aspects of our operations. 

Legislative Environment 
We continue to comply with relevant legislative requirements of the Environmental 
Management Act, Labour Act, Companies and other Business Entities Act and other related 
legislation.

Change in Functional Currency

rates, permits entities to change functional currencies based on the  underlying 
transactions, events and conditions that are relevant to them. Consequently, the Group 
changed its functional currency from the Zimbabwe dollar to the United States dollar 

Board and Management

Managing Director replacing Mr. John Mkushi who resigned at the end of July 2024. We 

pivotal time in the Group’s history.

Prospects
The Group remains focused on delivering on several initiatives that are targeted at 

These initiatives are expected to start bearing fruit from 2025 which will include improved 

export sales.

The Board and management remain optimistic that a combination of revenue growth 
through taking advantage of the opportunities within the market, enhanced production 

positive direction. 

Dividend

factories.

Appreciation
I would like to express my appreciation to all our stakeholders, fellow board members, 

By Order of the Board

Grenville H. Hampshire
Board Chairman       

25 September 2024

 Consolidated Statement of Comprehensive Income for the 
half year ended 30 June 2025

   

 493,040,308 

 Consolidated Statement of Financial Position as at 
 30 June 2025

   

Share 
capital

USD
 Share  

 premium 
 USD

  Non- 
 distributable 

 reserve
 Revaluation 

 reserve
 USD

 Foreign 
 currency 

 translation  
 reserve 

 USD
 Retained
 earnings

USD
 Total 
 USD

 Balance at 1 January 2024 
 Transactions with owners 
 Total comprehensive loss for the year 
 Balance at 31 December 2024 

 Balance at 1 January  2025 
 Transactions with owners 
 Total comprehensive loss for the year 
 Balance at 30 June 2025 

Directors:   G.H. Hampshire (Chairman), I. Bagshaw (Managing Director) *, C.J. Mahari (Finance Director) *, B.P. Nyajeka, B. Ngara, K.K.R Schofield, C.J. Chakona, D. Desai.  *Executive

   
1. Basis of preparation

on statutory records that are prepared under the historical cost convention , except for property, plant and 
equipment which is carried at  revalued amounts or fair values as per the revaluation carried out on 31 
December 2022 by an independent valuer. 
       

Zimbabwean dollar (ZWL) commencing 1 January 2024.  The conversion was based on the average monthly 

each month.  
    
2. Change in functional currency     
 Following the promulgation of Statutory Instrument (“SI”) 185 of 2020, issued on 24 July 2020, the Group 

currency of Zimbabwe, other than it being part of the legally allowed multi-currencies. The Zimbabwean 

2024. The USD and the ZWG continue to be  the most used currencies.   In accordance with the requirements 

functional currencies based on underlying transactions, events and conditions that are relevant to it.  
Management will continue to review and assess the appropriateness of the functional currency for the 
entity's operations. 
      
3. Accounting policies and reporting currency

nearest dollar ($) unless otherwise indicated.       

There were no material transactions during the period under review
       
5. Events after the reporting date     

statements were issued. The Board concluded that no subsequent events have occurred that would require 

    
6. Going Concern      

the Group raised a total of USD6.5 million from the rights issue exercise  undertaken in August 2023 and all 

directors will continue with the following measures to ensure that the Group continues to operate in the 
foreseeable future; and as such, the Group will:

c) continue to implement cost containment measures to improve the viability of the business.

       

approved by the Board on 10 September 2024.       

       

Consolidated Statement of Cash Flows for the  half year
 ended 30 June 2025

Six months

 30.06.2024

Supplementary Information
 Six months Six months

ended
30.06.2025  30.06.2024

USD USD

ended 

As at
30.06.2025  31.12.2024

USD USD

As at

Consolidated Statement of Changes in Equity for the half year ended 30 June 2025

 USD

Chairman’s Statement

Operating Environment

Financial Performance

Profitability
The revenue for the half year ended 30 June 2025 was US$5 million compared 
to US$ 5.5 million achieved last year.  The general liquidity constraints have 
impacted negatively on demand, as well as the pricing distortions that existed 
prior to the liberalisation of the exchange rates for pricing purposes on 15 April 
2025. However, subsequent to this, the pricing distortions have largely been 
reduced, and this is assisting in stimulating demand.  We have noted a gradual 
increase in the demand for our products which is a welcome development. 

market share.

The gross margin for the period was 25% compared to 19% recorded last year. 
The improvement in the gross margin was due to improved production 

which was skewed towards high margin and low tonnage building products 
compared to last year. 

Moreso, the operating expenses to sales ratio for the period was 31% compared 
to 42% reported last year. The total expenses for the six months were US$1.6 
million compared to US$2.3 million incurred last year, representing a 32% 
reduction in operating expenses. Management is implementing 
cost-containment strategies, and these are starting to bear fruit as the cost 
structure is now largely aligned to the level of activity. 

Financing costs went up from $16,307.00 last year to $66,768.00 this year. The 
business accessed additional loan facilities from shareholders and a financial 
institution during the period under review resulting in an increase in finance 
costs.

Consequently, despite the 9% drop in revenue and increased finance costs, the 
loss for the half year dropped from $1.2 million in the same period last year to 
$244,884.00.

Cash generation and utilisation
The business generated operating cash flows amounting to $406,529.00 before 
working capital changes compared to a cash outflow of $677,682.00 recorded 
last year. The cash was partly used to pay trade and other payables resulting in 
the latter decreasing by $2 million. The balance of the amount paid to creditors 
was financed by a loan received from the shareholders in December 2024. In 
addition, trade and other receivables declined by $1.96 million from the 
beginning of the year mainly due to the receipt of fibre-cement plant 
components which had been in prepayments in the prior year. 

The business spent $1.6 million in the current year towards civil works for the 
state-of-the-art fibre-cement sheeting plant being established at the Harare 
factory and machine components worth $1.5 million were also received. 

Financing activities comprised of loan repayments to financial institutions.

Cash and bank balances declined by $3.2 million due to the utilisation of the 
shareholders loan proceeds towards working capital and civil works of the new 
sheeting plant.

Sustainability Performance 
We continue to apply an integrated approach in managing our sustainability 
impacts and opportunities. The company adopted the Global Reporting 
Initiatives (GRI) Sustainability Reporting Framework as a business model in 
addressing and managing the economic, environmental, social and governance 
aspects of our operations. 

Legislative Environment 
Turnall Holdings Limited has continued to uphold its ISO14001 and ISO9001 
certifications.  We continue to comply with the relevant legislative requirements 
of the Environmental Management Act, Amended Labour Act, Companies and 
Other Business Entities Act and other related legislations.

Prospects
Management has put together a robust business turnaround plan which the 
Board is confident will enable the Group to revert to profitability. The plan 

working capital management and cost containment amongst other initiatives. 
Significant improvements in margins are expected in the second half of the year 

especially with the coming on board of the new sheeting plant in the fourth quarter 
of 2025. 

Appreciation
I would like to express my appreciation to all our stakeholders, fellow board 

By Order of the Board
 

Grenville Hampshire
Board Chairman
9 September 2025

Revenue
Cost of sales
Gross profit 

Other income
Selling and distribution expenses
Administrative expenses
Loss from operating activities
Finance costs
Loss before taxation
Income tax  (expense)/credit

Loss for the year

Other comprehensive income
Other comprehensive loss for the year 
inclusive of tax
Total comprehensive loss for the year

Loss per share
Number of shares in issue
Basic and diluted (cents per share)
Headline (cents per share)

 5,049,574 
 (3,798,597)

 1,250,977 

 190,338 
 (520,567)

 (1,069,022)
 (148,274)

 (66,768)
 (215,042)

 (29,842)

 (244,884)
   

 
- 

(244,884)

4,315,726,49
(0.01)

 (0.01)

 5,524,771 
(4,458,094)

 1,066,677 

 46,483 
 (653,446)

 (1,676,572)
 (1,216,858)

 (16,307)
 (1,233,165)

 37,300 

 (1,195,865)
   

 
- 

(1,195,865)

4,315,726,49
(0.03)

 (0.03)
 

Chairman’s Statement

ASSETS
Non-current assets
 Property, plant and equipment 
 Investment property 
 Investment in financial assets 
Total non-current assets

Current assets
Inventories
Trade and other receivables
Bank and cash balances
Total current assets

Total assets

EQUITY AND LIABILITIES

Capital and reserves
Share capital
Share premium
Non-distributable reserve
Revaluation reserve
Foreign currency translation reserve
Retained earnings
Total equity

Non-current liabilities
Deferred taxation
Total non-current liabilities

Current liabilities
Trade and other payables
Loans and borrowings
Total  current liabilities

Total  liabilities

Total equity and liabilities

 26,187,607 
 630,000 

 -   
 26,817,607 

 4,118,123 
 4,154,431 
 234,680 

 8,507,234 

35,324,841 

 4,938,029 
 6,676,344 
 7,655,239 

 291,582 
 (1,585,597)
 7,385,028 

25,360,625 

 225,266 
 225,266 

 4,463,102 
 5,275,848 
 9,738,950 

 9,964,216 

35,324,841 

 23,544,661 
 630,000 

 75 
 24,174,736 

 4,100,131 
 6,119,074 
 3,519,178 

 13,738,383 

 37,913,119 

 4,938,029 
 6,676,344 
 7,655,239 

 291,582 
 (1,585,597)

 7,629,912 
 25,605,509 

 195,431 
 195,431 

 6,552,743 
 5,559,436 
 12,112,179 

 12,307,610 

 37,913,119 

Loss before income tax

Adjustment for:
Depreciation of property, plant and equipment
Amortisation of right-of-use asset
Finance costs
Impairment of finance assets
Operating cash flows before working capital changes

Movement in working capital
Change in inventories
Change in trade and other receivables
Change in trade and other payables
Operating cash flows after working capital changes

Tax paid
Financing costs
Net cash flows generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of  property, plant and equipment
Net cash flows utilised in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Change in loans and borrowings
Change in lease liabilities
Net cash flows (utilised in) / generated from financing 
activities

CHANGE IN CASH AND CASH EQUIVALENTS

OPENING CASH AND CASH EQUIVALENTS

CLOSING CASH AND CASH EQUIVALENTS

 (1,233,165)

 
533,715 

 5,461 
 16,307 

 -   
 (677,682)

 (1,085,353)
 1,091,454 
 1,772,959 
 1,101,378 

 (5,013)
 (16,307)

 1,080,058 

 (1,979,088)
 (1,979,088)

 1,047,238 
 (5,189)

 - 
 1,042,049 

 143,019 

 267,800 

 410,819 

 4,938,029 
 - 
 - 

 4,938,029 

 4,938,029 
 - 
 - 

 4,938,029 

 6,676,344 
 - 
 - 

 6,676,344 

 6,676,344 
 - 
 - 

 6,676,344 

 7,655,239 
 - 
 - 

 7,655,239 

 7,655,239 
 - 
 - 

 7,655,239 

 291,582 
 - 
 - 

 291,582 

 291,582 
 - 
 - 

 291,582 

 (1,451,747)
 - 

 (133,850)
 (1,585,597)

 (1,585,597)
 - 
 - 

 (1,585,597)

 10,552,438 
 - 

 (2,922,526)
 7,629,912 

 7,629,912 
 - 

 (244,884)
 7,385,028 

 28,661,885 
 - 

 (3,056,376)
 25,605,509 

 25,605,509 
 - 

 (244,884)
 25,360,625 

1. Basis of preparation

The abridged consolidated financial results have been extracted from the general 
purpose financial statements which have been prepared in compliance with the 
International Financial Reporting Standards (IFRSs) . These consolidated financial 
statements are presented in United States Dollars (USD) which is the Group's functional 

statements are based on statutory records that are prepared under the historical cost 
conversion , except for property, plant and equipment which is carried at  revalued 
amounts or fair values as per the revaluation carried out on 31 December 2022 by an 
independent valuer.         
  
The financial statements are in agreement with the underlying books and records, 
which have been properly prepared in accordance with the accounting policies set out 
in Note 2, and comply with the disclosure requirements of the Companies and Other 
Businesses Entities Act (Chapter 24:31), and the applicable Zimbabwe Stock Exchange 
Listing Requirements.       
        
2. Accounting policies and reporting currency     
     
The accounting policies have remained unchanged since the date of the last 
consolidated financial statements. The financial statements are presented in USD 

functional currency from ZWL to USD and all figures are rounded to the nearest dollar 
(USD) unless otherwise indicated.       
         
3. Significant events and transactions      
    
There were no significant transactions during the period under review.   
 
4. Events after the reporting date      
 
The Group has evaluated events from 30 June 2025 through to the date that the 
consolidated financial statements were issued. The Board concluded that no 
subsequent events have occurred that would require recognition or disclosure in the 
consolidated financial statements.      
 
5. Going Concern        
 
The Group is  setting up a state-of-the-art fibre cement plant which is being financed by 
the shareholders and is expected to be operational during the 4th quarter of 2025. This 
new plant is going to significantly improve product quality and  also increase production 

 
In addition, the Group will:       
   

revenue.         

c) continue to implement cost containment measures to improve the viability of the 
business.         
d) continue to source and ensure adequate raw materials are available to meet 
production demand.        

6. Approval of abridged consolidated financial statements     
      
The audited abridged consolidated interim financial statements for the half year ended 
30 June 2025 were approved by the board on 9 September 2025.    

Abridged Unaudited Translated Financial Statements for the 
half year ended 30 June 2025     

Short Form Financial Announcement     
Issued in terms of Practice Note 13 of the Zimbabwe Stock Exchange.  
  
The short form financial announcement is a summarised version of the 
special purpose consolidated financial statements for the half year ended 
30 June 2025. These translated financial statements  are presented in 
Zimbabwe Gold (ZWG) as per the Monetary Policy Statement  pronounced 
on the 6th of February 2025  and the Securities and Exchange Commission 
of Zimbabwe (SECZ) Notice Number SECZ070325 issued on 12 March 
2025 which require all listed companies to report in ZWG.  The short form 
financial announcement is the responsibility of the Directors and does not 
contain the full details.  

A copy of the detailed translated financial statements is available upon 

Harare.       

Dividend Announcement to shareholders    
      
The directors have resolved that there will not be any dividend declared in 
respect of the half year under review.    
  
By order of the Board      
    
       

Grenville  Hampshire      
Board Chairman      
9 September 2025       
    

 Change 

Revenue
Loss before taxation
Loss for the year
Total assets
Total equity
Total liabilities

Share Performance  in ZWG Cents
Number of shares in issue
Basic and diluted (cents per share)
Headline (cents per share)

(9 %)
(83 %)
(80 %)

(7 %)
(1 %)

(19 %)
 
 
 

134 %
134 %

  148,916,335 
 (33,239,100)
 (32,233,705)

 1,021,921,584 
 690,178,572 
 331,743,012 

 

4,315,726,499 
 (0.75)
 (0.75)

 30.06.2024
 ZWG 

 30.06.2025 
 ZWG 

 136,107,732 
 (5,796,307)
 (6,600,677)

 952,156,362 
 683,577,895 
 268,578,467 

 

4,315,726,499 
 (1.75)
 (1.75)

Supplementary Information

 Six months 
ended

30.06.2025
USD

 Six months 
ended

30.06.2024
USD

Consolidated Statement of Cash Flows for the half year ended 30 June 2025  
        

 (215,042)

 
554,728 

 -   
 66,768 

 75 
 406,529 

 (17,992)
 1,964,643 

 (2,089,641)
 263,539 

 (7)
 (66,768)
 196,764 

 (3,197,674)
 (3,197,674)

 (283,588)
 -   

 
(283,588)

 (3,284,498)

 3,519,178 

 234,680 

The business operating environment for the first half of the year was generally 
stable as the Central Bank continued to maintain a tight monetary policy stance. 
The record-breaking tobacco marketing season, improved mining activity and 
increased diaspora remittances contributed to the positive operating 
environment. The gap between the parallel market and inter-bank foreign 
exchange rates remained largely constant and the rates also remained stable 
throughout the period under review thereby minimizing the pricing distortions 
within the market. Inflation was also largely steady with the month-on-month 
and year-on-year inflation figures closing the period at -0.2% and 14% 
respectively. 

However, liquidity constraints and electricity supply disruptions continued to 
pose challenges for the business during the period under review. Borrowing 
costs were high and this constrained productivity. Despite these headwinds, we 
remain optimistic about the future and are focused on implementing 
strategies that will deliver sustainable long-term value for all our stakeholders. 


