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SHORT-FORM ANNOUNCEMENT

  Issued in terms of Practice Note 13 of the Zimbabwe Stock Exchange. 
                   
is short-form financial announcement is the responsibility of the Directors and is only a summary of the information contained in the full 
announcement and does not contain full or complete details. Any investment decisions by investors and/or shareholders should be based on 
consideration of the full announcement.

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

 FINANCIAL HIGHLIGHTS 

  Year to   Year to   % change  Year to   Year to   % change             
  30 Sep. 2025   30 Sep. 2024   to 2024   30 Sep. 2025   30 Sep. 2024   to 2024
  ZWG   ZWG    ZWG   ZWG

Revenue  2,715,463,152   2,872,343,987   (5.5)  2,513,371,979   1,492,075,073   68.4

Operating profit (loss) before 
financing costs, depreciation and impairment   424,280,654   (779,627,653)  (154.4)  (81,663,243)  (404,879,415)  (79.8)

Profit (loss) for the year  175,835,833   (995,744,887)  (117.7)  (246,139,758)  (527,685,167)  (53.4)

Basic profit (loss) per share (cents)  165   (932)  (118)  (230)  (494)  (53)

Headline profit (loss) per share (cents)  165   (932)  (118)  (230)  (494)  (53)

Total assets  2,615,137,897   2,885,769,212   (9.4)  1,839,642,810   1,542,616,868   19.3

Total equity  892,049,432   335,755,133   165.7   116,554,345   146,903,358   (20.7)

Cash generated from (utilised in) operations  649,018,018   (397,274,171)  (263.4)  104,675,560   (205,924,661)  (150.8)

Auditor's Statement                  
 is short-form financial announcement is derived from the audited consolidated financial statements of CFI Holdings Limited, and should be 
read in conjunction with the complete set of the consolidated financial statements for the year ended 30 September 2025.                  
                   
 e consolidated financial statements have been audited by Baker Tilly Chartered Accountants (Zimbabwe), who have issued an unqualified audit 
opinion. e auditor's audit report on the consolidated financial statements is available for inspection at the Company's registered office. e 
engagement partner on the audit is Mr. Fungai Nyagwaya (PAAB Number 0477).

Dividend                   
In view of the Group's debt position, your Board will not declare a dividend for the year ended 30 September 2025.

Ms. I. V. Pasi
Chairman
19 December 2025

  INFLATION ADJUSTED     HISTORICAL              



Poultry Division 

Crest Poultry Group's other units, being Crest Breeders and Suncrest Chickens, 
remained under care and maintenance during the period. Opportunities 
leveraging the Group's poultry infrastructure and brands are still being pursued. 

Sustainable Business Practices 
Your Board continues to strive to ensure that its business strategies and its values 
are constantly aligned with sustainable business practices guided by the Global 
Reporting Initiatives (GRI)'s Sustainability Reporting Guidelines.

Future Prospects 
The IMF has forecasted Zimbabwe's economic growth to rebound to 6 percent 
by the end of 2025, noting some macroconimc stability driven by fiscal 
discipline. However, the IMF has also forecasted economic growth to slow down 
to about 3.5 percent over the medium term going into 2026, due to low market 
confidence in the durability of macroeconomic stabilization, and fears of fiscal 
needs taking priority over private investments. Your Board and Management 
remain cautiously optimistic and ready to employ appropriate management 
practices to ensure sustainable growth notwithstanding the environment. 

Going forward, the Group remains focused on sharp procurement strategies, 
particularly for the grain commodities and will prioritise continued investments 
in its milling operations in order to underpin their long-term competitiveness. 
Your Board and Management also remain cognisant of the need for proactive 
strategies in a highly competetive trading environment, especially in view of the 
growing infromal sector. Long term, focus remains directed towards the 
development of low-cost housing delivery in Harare South in support of 
Government's Vision 2030 on housing. The Group will therefore maintain its 
efforts to resolve all issues affecting its interests in its land banks to make way for 
progressive, orderly infrastructure deployment and service delivery to the various 
settlements. 

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

Acknowledgement and Appreciation 
I wish to record my sincere appreciation to Management and Staff for their 
fortitude and resilience in serving our customers' various needs during these 
challenging economic environment. I also wish to thank our Shareholders, 
customers, suppliers and financiers for their enduring support to the Group, 
which has made the ongoing business turnaround strategy possible. Lastly, I 
would also like to record my gratitude and appreciation to my fellow Board 
Members for their invaluable contributions, guidance and stewardship.

Ms. I. V. Pasi
Chairperson

Dividend Declaration 
In view of the Group's current debt position, your Board will not declare a 
dividend for the year ended 30 September 2025.

P. Hare
COMPANY SECRETARY
BY ORDER OF THE BOARD
19 December 2025

operations contributed 83.53% (2024- 82.61%), food manufacturing and 
down-packing operations contributed 12.99% (2024 – 15.68%), farming 
operations accounted for 2.82% (2024– 1.11%) and Group properties 
accounted for 0.66% (2024– 0.60%) to the Group's turnover. 

The Group recognized unrealized exchange gains of ZWG441.2 million (2024 – 
ZWG877.3 million, loss) on its foreign currency denominated loans. 
Consequently, the Group realised a profit before tax of ZWG448.26 million 
against a loss before tax of ZWG875.04 million incurred in prior year. 

The Group invested ZWG84.79 million (2024 – ZWG20.40 million) into 
property, plant, and equipment, mostly towards re-tooling and plant spares for 
Glenara Estates, Victoria Foods and towards resuscitating its hatchery 
operations. 

Operations Review

Retail Operations 

Farm & City Centre (FCC) 
Sales volumes for FCC's key volume drivers increased by 19% compared to same 
period prior year, driven by improved sales of agricultural products due to 
improved rains and lower selling prices. Going forward, the division will 
continue to diversify its product portfolio to reduce over-dependency on 
agricultural sectors and strengthen the entity's adaptability to economic 
volatility.

Agrifoods 
Sales volumes increased by 8% compared to the same period prior year, 
attributable to improved aggregate demand for the products. Management 
remains focused on growing Agrifoods' market share notwithstanding increased 
competition in the feed sector. 
 
Farming Operations 

Glenara Estates 
The Estate maintained its summer cropping activities by planting soya beans and 
maize with improved results during the year. The Estate also successfully 
maintained its potato production during the year. The Estate's cattle breeding 
and pen fattening operations were maintained with reasonable success.

Property Development 

Saturday Retreat 
In February 2023, the Supreme Court ruled in favour of Crest Breeders 
International, confirming the entity's rights in Saturday Retreat Estate. In the 
current year, the Constitutional Court dismissed a challenge on the Supreme 
Court's ruling brought by the land barons. The entity remains seized with 
formulating a development strategy as the Group looks to enhance its synergies 
with the retail unit and diversify its portfolio. 

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

Food Manufacturing and Downpacking Operations 

Victoria Foods (VF) 
Victoria Foods perfromance declined against prior year by 26%. The business 
was largely impacted by power supply disruptions and procurement challenges 
arising from the El-Nino induced drought, driving up the costs of raw materials. 
Going forwards, performance is set to improve with the region's anticipated 
improved harvest and Management's turnaround strategies.  

Directors' Responsibility
The Company's Directors are responsible for the preparation and fair 
presentation of the Group's financial statements, of which this press release 
represents an extract. The principal accounting policies applied in the 
preparation of these financial statements are consistent with those applied in the 
previous annual financial statements. No significant changes arise from new and 
revised International Financial Reporting Standards (IFRS), which became 
effective for reporting periods commencing on or after 1 January 2025. 

On 6 February 2025, the Reserve Bank of Zimbabwe (RBZ) Governor issued a 
Monetary Policy Statement (MPS) and announced a requirement for all entities 
to adopt the Zimbabwe Gold (ZiG; code: ZWG) as a common presentation 
currency for reporting purposes, with effect for periods that ended on 31 
December 2024. The Group had already adopted the ZWG as its presentation 
and reporting currency in the prior year.

Adoption of IAS 29 (Financial Reporting in Hyperinflationary Economies)
Effective July 2019, the Public Accountants and Auditors Board (PAAB) advised 
that conditions for adopting IAS 29 in Zimbabwe were satisfied. Further, in 
2024 after the replacement of the Zimbabwean Dollar (ZWL) by the ZWG, the 
PAAB noted that hyperinflationary conditions remain in place in the country. 
Accordingly, these financial statements have been prepared in accordance with 
IAS 29 together with International Financial Reporting Interpretations 
Committee (IFRIC) 7 (Applying the Restatement Approach under IAS 29), as if 
the economy had been hyperinflationary from 1 April 2024. IAS 29 requires that 
inflation-adjusted financial statements become the entity's primary financial 
statements. Historical cost financial statements have been presented only as 
complementary financial information.

External Auditor's Audit Opinion 
These abridged Group inflation-adjusted financial statements have been audited 
by the Group's external auditors, Baker Tilly Chartered Accountants 
(Zimbabwe), who have issued an unmodified audit opinion. The auditor's 
report on the Group's financial statements is available for inspection at the 
Company's registered office. The engagement audit partner is Mr. Fungai 
Nyagwaya (PAAB Number 0477).

Trading Environment
The financial year commenced following the introduction of tight monetary 
policies, including the official devaluation of the ZWG by the monetary 
authorities at the end of September 2024. This had the effect of easing 
inflationary pressures and stabilizing both the Willing Buyer Willing Seller 
(WBWS) and parallel market exchange rates, creating a more predictable 
operating environment. Furthermore, the financial year witnessed recovery in 
economic activity, driven by record high gold prices, sustained diaspora workers' 
remittances inflows and an improved rainfall season boosting aggregate demand 
for agricultural products following prior year's devastating El-Nino induced 
drought. The improved weather patterns are set to lead to the overall recovery of 
the agricultural sector following the previous year's drought. 

However, the period did not go without its challenges, characterized by 
tightened liquidity, which was an inadvertent effect of the stringent monetary 
policies. The period also witnessed the pronounced growth of the informal 
sector, which mainly traded in cash and operated outside compliance with tax, 
licensing and labour laws, whilst the smaller formal sector was saddled with the 
country's tax burden and high finance and other bank charges. As a result, the 
period saw many formal retailers struggle to compete, with some established  
retailers ultimately forced to close branches and retrench staff.

Financial Performance
Group inflation-adjusted revenues for the year fell slightly by 5.46% from 
ZWG2.87 billion in prior year to ZWG 2.72 billion. This largely reflects on the 
increased competition mainly from the informal sector. Overall, retail 
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   30 Sep. 2025    30 Sep. 2024    30 Sep. 2025    30 Sep. 2024
    ZWG    ZWG    ZWG    ZWG

Turnover    2,717,933,062   2,877,828,404  2,515,693,331  1,494,924,022 
Changes in fair value of biological assets   ( 2,469,910 )  ( 5,484,417 )  ( 2,321,352 )  ( 2,848,949 )
Revenue    2,715,463,152    2,872,343,987    2,513,371,979    1,492,075,073

Operating profit (loss) before financing costs, 
depreciation and impairment     424,280,654    ( 779,627,653 )  ( 81,663,243 )  ( 404,879,415 )
Depreciation expense    ( 59,480,789 )  ( 29,943,265 )  ( 27,997,738 )  ( 15,662,342 )
Share of profits (losses) from joint ventures   35,695,527    ( 1,509,853 )  ( 887,559 )  ( 784,312 )
Net finance costs     ( 63,985,075 )  ( 84,046,437 )  ( 59,948,176 )  ( 43,658,975 )
Monetary gain    111,748,223    20,084,238    -     -   
Profit (loss) before tax    448,258,540    ( 875,042,970 )  (170,496,716 )  ( 464,985,044 )
Income tax expense    ( 272,422,707 )  (120,701,917 )  ( 75,643,042 )  ( 62,700,123 )
Profit (loss) for the year    175,835,833    ( 995,744,887 )  ( 246,139,758 )  ( 527,685,167 )
          
Other comprehensive income
Net movement on FCTR    380,458,423    85,172,241    211,399,857    44,243,788 
Gain on equity investment designated as at FVTOCI   -      -     4,390,883    48,479,072 
Total other comprehensive income     380,458,423    85,172,241    215,790,740    92,722,860 
                   
Total comprehensive income (loss)   556,294,256    ( 910,572,646 )  ( 30,349,018 )  ( 434,962,307 )
       
Income (loss) attributable to:        
Equity holders of the parent    175,835,833    ( 995,744,887 )  ( 246,139,758 )  ( 527,685,167 )
       
Total comprehensive income (loss) attributable to:        
Equity holders of the parent   556,294,256    ( 910,572,646 )  ( 30,349,018 )  ( 434,962,307 )
       
Basic earnings (losses) per share (cents)   165    ( 932 )  ( 230 )  ( 494 )
Diluted earnings (losses) per share (cents)   165    ( 932 )  (230 )  ( 494 )
Headline earnings (losses) per share (cents)   165    ( 932 )  ( 230 ) ( 494 )
Net asset value per share (cents)    835    314    109    453 
Shares in issue    106,820,875    106,820,875    106,820,875    106,820,875

 
    30 Sep. 2025      30 Sept. 2024    30 Sep. 2025      30 Sept. 2024
ASSETS     ZWG    ZWG    ZWG    ZWG

Non-current assets       
Property, plant and equipment    1,214,640,741    1,199,235,191    679,548,929    629,662,360 
Investments (unlisted)    189,182,694    189,182,694    108,147,590    103,525,607 
Investments in joint ventures    34,952,250    ( 1,433,324 )  ( 1,625,027 )  ( 393,955 )
Deferred tax assets    3,239,354    210,952,614    98,355,389    115,467,691 
Total non-current assets    1,442,015,039    1,597,937,175    884,426,881    848,261,703 
                
Current assets       
Inventories and biological assets   942,003,293    1,002,706,949    724,096,364    538,328,538 
Trade and other receivables    178,625,126    225,608,528    178,625,126    123,458,754 
Investments - listed shares    2,927,811    4,123,501    2,927,811    2,255,375 
Cash and bank balances    49,566,628    55,393,059    49,566,628    30,312,498       
Total current assets    1,173,122,858    1,287,832,037    955,215,929    694,355,165 
             
TOTAL ASSETS    2,615,137,897    2,885,769,212    1,839,642,810    1,542,616,868 
             
EQUITY AND LIABILITIES
Equity attributable to owners of the parent   892,049,432    335,755,133    116,554,345    146,903,358 
Total equity     892,049,432    335,755,133    116,554,345    146,903,358 
                   
Non-current liabilities       
Accruals and other payables     146,590,836   256,431,505   146,590,836   140,325,876 
Long term borrowings    665,702,178   1,072,843,158   665,702,178   587,087,205 
Total non-current liabilities    812,293,014   1,329,274,663   812,293,014   727,413,081 
                            
Current liabilities       
Trade and other payables    789,660,489   1,068,632,264   789,660,489   585,063,555 
Short term borrowings    83,568,406   53,205,920   83,568,406   29,115,640 
Bank overdraft     15,878,664   34,918,720   15,878,664   19,108,416 
Current tax liabilities    21,687,892   63,982,512   21,687,892   35,012,818 
Total current liabilities    910,795,451   1,220,739,416   910,795,451   668,300,429 
             
TOTAL EQUITY AND LIABILITIES   2,615,137,897   2,885,769,212   1,839,642,810   1,542,616,868 
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Independent Auditor’s Report  
 
To the Members of CFI Holdings Limited 
 
Report on the Audit of the Consolidated Financial Statements 
 
Opinion  
 
We have audited the inflation adjusted consolidated financial statements of CFI Holdings Limited which 
comprise the inflation adjusted consolidated statement of financial position as at 30 September 2025, 
and the inflation adjusted consolidated statement of profit or loss and other comprehensive income, 
inflation adjusted consolidated statement of changes in equity and inflation adjusted consolidated 
statement of cash flows for the year then ended, and notes to the consolidated financial statements, 
including a summary of significant accounting policies and other explanatory notes.  
 
In our opinion, the inflation adjusted financial statements present fairly, in all material respects, the 
financial position of CFI Holdings Limited as at 30 September 2025, and its financial performance and 
cash flows for the year then ended in accordance with International Financial Reporting Standards 
(IFRS). 
 
Basis for Opinion  
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit 
of financial statements section of our report. We are independent of CFI Holdings Limited in accordance 
with International Ethics Standards Board for Accountants Code of Ethics for Professional Accountants 
(Parts A and B) (IESBA Code) and other independent requirements applicable to performing audits of 
financial statements in Zimbabwe. We believe that the audit evidence we have obtained is sufficient 
and appropriate to provide a basis for our audit opinion. 
 
 
Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgment, were of most significance in our 
audit of the consolidated financial statements of the current year.  Key audit matters are selected from 
the matters communicated with those charged with governance, but are not intended to represent all 
matters that were discussed with them. In addition to the matters described in the Basis for Opinion 
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section of our report, we have determined the matters described below to be the key audit matters. 
These matters were addressed in the context of our audit of the financial statements as a whole. Our 
opinion on the consolidated financial statements is not modified with respect to any of the key audit 
matters described below, and we do not provide a separate opinion on these matters. 
 

Key Audit Matter How our audit addressed the key audit 

matter 

Hyperinflation Accounting (High risk area and significant judgement) 

Following the Public Accountants and 
Auditors Board (PAAB) designation of 
Zimbabwe as hyperinflationary economy, 
management also evaluated and determined 
the economy of Zimbabwe to be 
hyperinflationary. CFI Holdings Limited 
applied the requirements of IAS 29 – 
Financial reporting in Hyperinflationary 
Economies. 
 
Hyperinflationary accounting was determined 
to be a matter of most significance to the audit 
due to high risk and the significance of the 
balances and transactions, and the 
complexity and subjectivity relating to the 
application of the Standard. 

 

IAS 29 requires significant judgments to be 
made by management considering the 
guidelines provided in IAS 29 are limited. 

We obtained an understanding of the CFI 
Holdings Limited’s process for identifying 
hyperinflationary economies and evaluated 
the policy in relation to hyperinflation 
accounting. Our audit procedures included, 
among others: 
• We recomputed and tested the 

hyperinflation workings. 
• Reviewed workings prepared by 

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

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

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

We found that the opening balances have been 

properly restated in terms of IAS 29. 

 
 
Other Information 
 
The directors are responsible for the other information. The other information comprises the Directors 
Report, Corporate Governance Report, Group CEO’s Report, Sustainability Report, and Chairman’s 
Report. Other information does not include the financial statements and our auditor’s report thereon. 
 
Our opinion on the consolidated financial statements does not cover the other information and we do 
not express an audit opinion or any form of assurance conclusion thereon.  
 
In connection with our audit of the consolidated financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained during the audit, or otherwise appears to be 
materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material misstatement on this 
other information, we are required to report that fact.  We have nothing to report in this regard. 
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Responsibilities of the Directors for the Financial Statements 
 

The directors are responsible for the preparation and fair presentation of the financial statements in 
accordance with International Financial Reporting Standards and for such internal control as the 
directors determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 

 
In preparing the financial statements, the directors are responsible for assessing the company’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 entity or to 
cease operations, or have no realistic alternative but to do so. 
 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
The objectives of our audit are to obtain reasonable assurance about whether the financial statements 
as a whole, are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually 
or in the aggregate, they could reasonably be expected to influence the economic decisions of users 
taken on the basis of these financial statements. 
 
As part of an audit in accordance with International Standards on Auditing, we exercise professional 
judgment and maintain professional scepticism throughout the planning and performance of the audit. 
We also: 
 

● Identify and assess the risks of material misstatement of the financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

● Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity’s internal control. 

● 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 financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence 
obtained up to the date of the auditor's report. However, future events or conditions may cause 
the company to cease to continue as a going concern. 

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

● Obtain sufficient appropriate audit evidence regarding the financial information of the entities 
or business activities within the Group to express an opinion on the consolidated financial 
statements. 
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We are responsible for the direction, supervision and performance of the audit. We remain solely 
responsible for the audit opinion. 
 
We communicate with the directors regarding, among other matters, the planned scope and timing of 
the audit and significant audit findings, including any significant deficiencies in internal control that we 
identify during our audit. 
 
We also provide the directors with a statement that we complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may 
reasonably be brought to bear on our independence, and where applicable related safeguards. 
 
From the matters communicated with the Directors, we determine those matters that were significant 
in the audit of the financial statements of the current period and therefore the key audit matters. We 
describe those matters in our auditors’ report unless law or regulation precludes public disclosure 
about the matter or when, in extremely rare circumstances, we determine that a matter should not be 
communicated in our report because the adverse consequences of doing so would reasonably be 
expected to outweigh the public interest benefits of such communication. 
 
 
Report on Other Legal and Regulatory Requirements 
 
Zimbabwe Stock Exchange (“ZSE”) Listing Requirements 
 
On 11 October 2021, an indefinite suspension on the ZSE due to non-compliance with listing 
requirements was lifted with a five-year moratorium to allow the entity to address the free float 
requirements. Notwithstanding the lifting of the suspension by the ZSE, CFI Holdings Limited remains 
non-compliant with regards listing requirements around free float threshold, appointment of a 
substantive Chief Executive Officer and Financial Director. 
 
Companies and Other Business Entities Act [Chapter 24:31] 
 
In our opinion, the accompanying inflation adjusted financial statements have in all material respects, 
been properly prepared in compliance with the disclosure requirements in the manner required by the 
Companies and Other Business Entities Act [Chapter 24:31]. 
 
 

 
______________________________________ 
Partner: Fungai Nyagwaya 
PAAB Practising Number: 0477 
Baker Tilly Chartered Accountants (Zimbabwe)  
15 Connaught Road,  
Avondale, Harare, Zimbabwe 
 

Date .19/12/.2025. 


