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INTRODUCTION

On behalf of the Board of Directors of TSL Limited and its
subsidiaries (‘the Group” or “TSL"), it gives me great pleasure to
present the abridged consolidated financial results for the year
ended 31 October 2025.

REVIEW OF THE ECONOMIC ENVIRONMENT

The operating environment during the year under review was more
favorable than in the prior reporting period. This improvement
was mainly underpinned by a recovery in the agricultural sector
following the El Nino induced drought experienced in the previous
year, increased diaspora remittances, a thriving mining sector
mainly driven by higher gold production volumes and record gold
prices, as well as improved power generation.

The relative stability in foreigh exchange rates is supported by tight
monetary policy measures implemented by the authorities and
improved foreign currency generation. Notwithstanding this, the
operating environment continues to be characterized by elevated
government debt, inflationary pressures and constrained market
liquidity.

There is firm demand for infrastructure development, however
this is curtailed by limited access to long-term financing and
rising construction costs, driven by regional construction material
shortages and price escalations.

The tobacco industry achieved record deliveries of 355 million
kilograms and generating approximately US$1.2 billion. This
compares favourably with the 232 million kilograms achieved in
the prior season, representing an increase of approximately 53%
year on year. The average selling price was firm at US$3.32 per
kilogram, albeit 3% lower than the previous season.

FINANCIAL PERFORMANCE OVERVIEW
Revenue from continuing operations amounted to US$45.6 million,
representing a 24% increase from prior year, mainly driven by
improved volumes across all business units following a successful
2024/2025 summer cropping season.

Earnings before interest, tax, depreciation and amortization
increased by 70% to US$19.3 million while profit for the year from
continuing operations surged 85% to US$10.5 million from the
comparative period. The improvement in profitability compared
to prior year was driven by higher revenue, largely attributable
to increased volumes, and ongoing cost optimisation initiatives.
The growth in profitability was also complemented by fair value
gains on the investment property portfolio and gains on disposal
of properties and equipment.

The Group’s financial position strengthened during the year, with
total assets increasing by 11% to US$99.4 million. The gearing ratio
improved from 18% to 13%, while shareholders’ equity rose by 1%
to US$68.4 million. The Group generated positive operating cash
flows and increased cash reserves fivefold to US$8.6 million.

AGRICULTURAL OPERATIONS REVIEW

Propak Hessian (Private) Limited delivered good results during the
year, driven by the expansion of the national tobacco crop size
and the market’s continued positive response to Propak’s locally
coated paper product.

Hessian hire volumes increased by 26% compared to prior year,
however tobacco paper volumes declined by 6% year on year,
primarily due to a decrease in exports in the current period.

Despite a challenging operating environment characterized
by delayed onset of the rains and intense competition from
the informal sector, Agricura (Privote) Limited achieved volume
growth in most product lines.

The introduction of four new products in the fungicides segment
supported fungicide volume growth of 167% compared to prior
year. Fertilizer volumes increased by 137%, albeit at low margins
while volume growth in the animal health remedies segment
was sustained throughout the year. Volumes of animal health
remedy products increased by 220% compared to prior year
primarily driven by the commissioning of the animal health plant
in November 2024.
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Volume pressure was primarily experienced in generic product
lines, with insecticide and herbicide volumes declining by 34%
and 35%, respectively. To counter the impact of volume decline,
Agricura implemented several initiatives including branch and
staff rationalization, product mix adjustments and reduction in
debt levels.

MARKET PLACE OPERATIONS REVIEW

Tobacco Sales Floor (Private) Limited (“TSF”) delivered a notable
performance during the year under review. Tobacco volumes
handled increased to 81 million kilograms, up from 52 million
kilograms in the prior year, across all TSF sales floors in Harare,
Mvurwi, Karoi and Marondera, representing growth of 56% year on
year.

The increase in tobacco volumes handled by TSF was supported
by a successful 2024/25 summer cropping season, increased
grower participation, strong merchants engagements across
both auction and contract platforms, acquisition of new business
and TSF's strategy to decentralize sales floors across the country.

Automation of our processes across all sales floors continues
to enable alignment of staffing levels and operating costs with
operational activity, which resulted in 10% cost savings during the
year under review.

Trading volumes on the commodity exchange remained
subdued during the year, although modest growth was recorded
compared to the prior period. The value of warehouse receipts
traded increased by 2% to US$77,645,066 representing 195,082
metric tonnes of commodities traded during the year (2024:
192,265 metric tonnes). The commodity exchange secured trade
finance pledges of US$23 million to support off takers, farmers and
traders on the platform, which is expected to create liquidity that
will enhance trading volumes going forward.

END-TO-END LOGISTICS SERVICES OPERATIONS REVIEW

The end-to-end logistics cluster overall performance improved
from last year, driven by a record tobacco season and improved
bonded warehouse capacity utilization.

Forwarding volumes grew by 107% from previous year, largely
driven by fertilizer related clearances, benefiting from a bonded
warehouse which was opened in the final quarter of the previous
year. Increased demand for storage space resulted in general
warehouse utilization rising to 91%, compared to 88% in the prior
year. General cargo storage and handling also improved,
supported by additional business from an existing customer.

Forklift hours increased by 1% compared to prior year, reflecting
the increase in forklifts fleet as well as higher FMCG and tobacco
throughput while green tobacco bale satellite handling volumes
were 52% ahead of the prior year. Port full lift volumes were however
68% below prior year levels due to reduced rail movements and
lower container flows.

INFRASTRUCTURE OPERATIONS REVIEW

Property rental income from third-party tenants increased by
51%, supported by a full year's contribution from the 15,000 square
metres of world-class warehouse space added to the portfolio in
the prior year, together with rental escalations effected during the
period.

Occupancy levels remained stable at 87%, while net yields on
the property portfolio remained flat at 10% during the year under
review. Total lettable space decreased by 3% to 213,000 square
metres reflecting the impact of the disposal of two properties
during the year under review.

During the fourth quarter of 2025, the Group resumed construction
of a modern 8,000 square metre warehouse at the Hubert Fox
Complex in Harare. The facility, which is already tenanted, is
expected to be completed in the ensuing financial year.

As previously reported, TSL exited two non-core business units to
create capacity to pursue more strategic growth opportunities.
Mostoftherelated assetshave beendisposed of, withthe remaining
activities limited to administrative processes associated with the
closure of the car rental business and farming operations, which
are expected to be finalized by 31 October 2026.
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DIRECTORATE CHANGES
Mr. Ndangariro Mutizwa was appointed as the Chief Finance
Officer, effective 18 March 2025.

Mr. Bongai Zamchiya, a Non-Executive Director, retired from the
Board on 4 September 2025. The Board extends its appreciation to
Mr. Zamchiya for his dedicated service as an Non-Executive board
member and wish him well in his future endeavours.

NAMPAK ZIMBABWE LIMITED (“NAMPAK ZIMBABWE")

On16 September 2026, the Group announced the termination of the
share purchase agreement relating to the proposed acquisition
of 5143% of the issued share capital of Nampak Zimbabwe.

DIVIDEND

During the year, the Board of Directors declared a special cash
dividend of US$12927 cents per ordinary share, amounting to a
total of US$4.8 million, which was paid on 3 November 2025. This
dividend was in respect of the foregone dividend at the end of
the financial year ended 31 October 2024 together with the net
proceeds arising from the disposal of two properties during the
year.

At a meeting held on 27 January 2026, the Board declared a final
dividend of US$0.742 cents per ordinary share, with respect to the
year ended 31 October 2025. A notice to shareholders with respect
to this dividend will be issued separately.

OUTLOOK

Looking ahead, the Group is cautiously optimistic about the outlook
for the coming financial year as sustainable growth is influenced
by prevailing economic conditions and climatic factors. Strategic
priorities will centre on delivering sustainable growth while
enhancing profitability and liquidity. This will be achieved through
improved operational efficiencies, technology driven process
optimization and disciplined cost management and treasury
management.

TSL will commence the development of its 73-hectare land bank
in Harare South in the second quarter of the 2026 financial year.
Upon completion, the project is expected to deliver approximately
1900 residential stands, together with commercial stands, and
other community amenities.

In support of service excellence to our customers, the Group
commenced the refurbishment and modernisation of Agricura
branches during the year, with the programme expected to be
rolled out across all branches nationwide in the following year.

TSL is well positioned and prepared to leverage projected
growth in tobacco crop, underpinned by investments in process
optimization and warehouse space expansion. According to the
Tobacco Industry and Marketing Board (TIMB), the area under
irrigated tobacco increased by 22% to approximately 24,000
hectares, while total planted area also increased by the same
percentage to 113,536 hectares compared to the prior season.
While tobacco farmer participation has increased year-on-year,
the overall national tobacco volume will depend on the out-turn
of the rain season and the adequacy of barn curing capacity.

The Group will also prioritise the operationalisation of the Rutenga
multimodal inland port, following the successful completion of all
regulatory approval requirements.

APPRECIATION

On behallf of the Board, | extend my appreciation to our customers
and suppliers for their continued support and confidence in the
Group. | would also like to commend management and all staff for
their commitment and hard work throughout the year, which were
instrumental in delivering solid results and creating value for our
shareholders.

Finally, I extend my appreciation to my fellow Board members for
their strategic oversight and guidance.

By order of the Board

A.S. Mandiwanza
(Chairman)

29 January 2026

Directors: A S Mandiwanza (Chairman), D Odoteye (Chief Executive Officer), P Shah, B Ndebele, H Rudland, W Matsaira, M Nzwere, J Gracie, D Garwe, E Muvingi, P Mujaya*, N Mutizwa* (Executive*)




ABRIDGED CONSOLIDATED STATEMENT OF PROFIT ORLOSS AND OTHER

COMPREHENSIVE INCOME
For the year ended 31 October 2025

ABRIDGED CONSOLIDATED STATEMENT OF CASH FLOWS
For the year ended 31 October 2025

310ct2025  310ct 2024 R 1 Oct2024
Notes Audited Audited Audited Audited
uss uss Uss$ Uss
Revenue from contracts with customers 45,632,846 36,895,853
Cost of sales (10561.337)  (9.907.417)  Profit before tax 14508774 7,074,097
Gross profit 35,071,609 26,988,436  Non-cash adjustments to reconcile profit
Other operating income 2128988 1340609 pefore tax to net cash flows 3575876 (1574,622)
Fair value gain on investment properties 3 1,668,129 1,449,215 18,064,650 5,499,475
Other operating expenses (7.491890) (7152,450) Net reduction in working capital (2,083,097) 2658583
Staff costs (12,037,213) (1,234,481) . hii =
Earnings before interest,taxation,depreciation and amortisation 19,339,522 1,391,329 Operthlng cas OW, Ueelel i 8,158,058
Depreciation and amortisation (3166053)  (2384793) Netfinance costs paid (1563314) (1342,467)
Operating profit 16173470 9,006,536 Income tax paid . o (4217868)  (2452549)
Fair value gain/(loss) on financial assets through profit or loss 12,212 (733) Netcash generated from operating activities 10,220,371 4,363,042
Share of loss from equity accounted investment (15,853) (131,809)
Profit from disposal of shares - 14,903
Exchange gain/(loss) 2259 (572.333)  Purchase of property, plant and equipment (4788907) (5149.452)
Net finance costs 8 (1563.314) (1342467)  Proceeds on disposal of property, plant and equipment 4,079,693 97,040
Profit before tax 14,508,774 7,074,097 pyrchase of intangible assets - (35,740)
Net cash utilized in investing activities (709,214)  (5,088,152)
Income tax expense 9 (3.975131) (1372,663)
Profit for the year from continuing operations 10,533,643 5,701,434
biscontinued operations Net decrease in loans and borrowings (2,245953) (2n.901)
Profit/(loss) after tax for the year from discontinued operation 13 346,786 (2077.710) = Ordinary dividend paid to equity holders of the parent - (533521)
Profit for the year 10,880,429 3623724 Payment of principal portion of lease liability (349998) (507,785)
Purchase of treasury shares (46,819) -
Equity holders of the parent 10,622115 3393151  Netcash utilized in financing activities (2,642770)  (1,253,207)
Non-controlling interest 258,314 230573
10,880,429 3,623,724  Netincrease/(decrease) in cash and cash equivalents 6,868,387 (1,978,317)
o Cash and cash equivalents at the beginning of the year 1,756,048 3,734,365
Number of shares in issue 864526035 362927587  cgsh and cash equivalents at the end of the year 8,624,435 1,756,048
Earnings per share (cents) 201 093
Headline earnings per share (cents) 228 0.69 Represented by:
Other comprehensive income not to be reclassified Cash and bank balances 8624435 1.756,048
to profit or loss in subsequent periods: 8,624,435 1,756,048
Gains from revaluation of property 052,864 650,533
Deferred tax on gains on revaluation of property (245.362) (178.409) ABRIDGED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
For the year ended 31 October 2025
Total other comprehensive income net of tax 707,502 47224 Total
Total comprehensive income for the year 11,587,931 4,095,848 Issued attributable
. share Non- to equity Non-
Attributable to: capital & distributable Retained  holdersof controlling Total
Equiity holders of the parent Wezeloy 3865275 premium reserves edrnings theparent interest equity
Non-controlling interest 258,314 230,573 USS$ Us$ Us$ USS UsS$ UsS$
11,587,931 4,095,848
Balance at1Nov 2023 6,503,321 17,319,765 31,477,065 55300151 2713,046 58,013)197
ABRIDGED CONSOLIDATED STATEMENT OF FINANCIAL POSITION Profitfor theyear i - 83%3B 3393 230578 3623724
As at 31 October 2025 Other comprehensive income - 472124 - 472124 - 472124
Share options exercised 24755 (24755) - - - -
310ct2025 310ct2024  Ordinary dividend - - (533520 (533521) - (533521
Notes Audited Audited = Balance at 310ct 2024 6,528,076 17,767,134 34,336,695 58631905 2943619 61575524
uss uss$
Profit for the year - - 10622115 10622115 258314 10880429
Non-current assets Other comprehensive income - 707502 - 707502 - 707502
Property, plant and equipment 35,232,516 33,804,437 Soksgirﬁé)uydtiav?gé(r:;eoZurélzlh;res) (46'8]?) _ ( 4755182) ( 47%2%2; ~ ( 47(32188%
Investment properties 37,768,000 36,726,000 ry pay 2= R e
Investment accounted for using the equity method 16,959 232812 Balance at 310ct 2025 6481257 18,474,636 40,203,628 65159521 3,201,933 68,361,454
Intangible assets 856,836 875,996
Right of use assets 1,657,108 114,697
75,631,419 72753942 NOTES TO THE ABRIDGED CONSOLIDATED FINANCIAL RESULTS
Current assets For the year ended 31 October 2025
Inventories 4520,958 4265165
Prepayments 1,037,216 1,734,033
Trade and other receivables 8,010,712 5,243,991
Financial assets at fair value through profit or loss 18,633 4421 The financial results have been prepared based on statutory records which are maintained on a
Assets held for sale . 13 ] 8,953,095 historical cost basis except for property, plant and equipment, investment property and financial
Cash and cash equivalents 8,624,435 1,756,048 . . : ) : .
23764915 16.956.753 instruments that are measured at fair value. The consolidated financial statements are in
— S compliance with the requirements of the Zimbabwe Companies and Other Business Entities Act
Total assets 99396334  89710,695 (Chapter 24:31) and the Zimbabwe Stock Exchange (ZSE) Listing Requirements. The Directors of
TSL Limited are responsible for the preparation and fair presentation of the annual consolidated
financial statements, of which this press release represents an extract.
Equity
Issued share capital and premium 6,481,257 6,528,076
Non-distributable reserves 18,474,636 17,767,134
Retained earnings 40203628  34.336,695 These abridged consolidated financial statements are presented in United States Dollars (“US$”),
/N\totr:'%‘gtr?'t?gﬁi:;eigtuégsrt‘dders of parent 62’12%%532; 5%%?23953 which is the functional and presentation currency of the Group. As for the period ended 3l
Total equity 68.361.454 61575524 October 2025 the Group had adopted the (‘US$") as the functional and presentation currency.
Non-current liabilities
Interest bearing loans and borrowings 10 201,039 2,675,514
Deferred tax liabilities 7488168 8162113 The Group’s investment and owner-occupied properties (“property portfolio”) were independently
Lease liabilities 1357.381 908528 valued by Dawn Property Consultancy (Private) Limited and Homelux Real Estate (Private) Limited,
9,046,588 1,746,155 professional valuers. The valuation of the Group’s property portfolio resulted in an uplift in value
Current liabilities amounting to US$2,620,993. US$1,668,129, of the total fair value gain was recognized directly in the
Interest bearing loans and borrowings. 10 8,300,163 8071641 income statement whilst US$952,864 was recognized in other comprehensive income, before of
Provisions 2,037,263 480,726 tax.
Dividend payable 7 4755182 -
Trade and other payables 4,672,676 4,430,076
Income tax payable 1457,995 1,700,731
Liabilities directly associated with the assets held for sale 13 321,658 1438,549
Lease liability 443355 267,293
21,988,292 16,389,016
Total equity and liabilities 99,396,334 89,710,695
Current ratio 1.08 103
Total debt 8,501,202 10,747,155
Gearing 13% 18%
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These abridged financial statements derived from the audited financial statements of TSL Limited
and its subsidiaries “the Group” for the financial year ended 31 October 2025, should be read together
with the complete set of audited financial statements of the Group, for the year ended 31 October
2025, which have been audited by Grant Thornton Chartered Accountants (Zimbobwe) and the
auditor’s report signed by Farai Chibisa, Registered Public Auditor 0547.

A qualified audit opinion has been issued on the audited financial statements of the Group, for the
year then ended. The qualified audit opinion was made regarding non - compliance with IAS 21- The
Effects of Changes in Foreign Exchange Rates and IAS 8 — Accounting Policies, Changes in Accounting
Estimates and Errors.

The auditor’s report includes a section on key audit matters outlining matters that in the auditor's
professional judgement, were of most significance in the audit of the financial statements. The key
audit matters were with respect to revenue recognition.

The auditor’s report on the financial statements and the full set of the audited consolidated financial

statements, is available for inspection at the Group’s registered office and the auditor’s report has
been lodged with the Zimbabwe Stock Exchange.

The Directors have assessed the ability of the Group to continue operating as a going concern and
believe that the preparation of the financial results on a going concern basis is still appropriate.

There were no material contingent liabilities at the reporting date.

The dividend declared during the year under review amounting to US$4,755182, was paid on 3
November 2025.

Subsequent to year end, the Board declared a dividend of US$0.742 cents per ordinary share in
respect of the financial year ended 31 October 2025.

2025 2024

Audited Audited

uss us$

Capital commitments - authorised but not contracted for 15,966,707 8,502,609

The winding down process has exceeded 12 months as certain assets remain undisposed of.
All administrative processes associated with the closure of the car rental business and farming
operations, which are expected to be finalized by 31 October 2026.

Chimayo Investments

Following the expiry of the Group’s farming joint-venture arrangements on 28 July 2024, the Group
ceased all farming operations shortly after completing the winter-wheat harvest in October
2024. A significant portion of the related assets has since been disposed of, with remaining
activities focused on the collection of outstanding receivables and the settlement of residual
obligations.

Car Rental Services

Following mutual agreement with the franchisor, the Group ceased vehicle-hire operations in
2025. A significant portion of the related assets have since been disposed of, with remaining
activities focused on the collection of outstanding receivables and the settlement of residual
obligations.

The remaining assets and liabilities of Chimayo Investments and Car Rental Services are classified
as a disposal group held for sale, and the results have been presented as a discontinued
operation in accordance with IFRS 5.

Revenue and expenses, gains and losses relating to the discontinuation of this subgroup have
been eliminated from profit or loss from the Group’s continuing operations and are shown as a
single line item in the consolidated statement of profit or loss.

Summarised financial information of Chimayo Investments and Car Rental Services

Chimayo Car Rental
Total Investments Services
Summarised statement 2025 2024 2025 2024 2025 2024
of profit or loss uss uss uss$ uss uss$ uss$

Revenue from contracts
with customers
Cost of sales

382423 6,025,639 68113 4968653 314309 10569086

310ct2025 310ct 2024
Audited Audited
Us$ Us$
Interest on lease liabilities 241878 165,339
Interest on debts and borrowings 1,716,523 117728
Interest on investments with banks during the year (395,087) -
Net finance costs 1,563,314 1,342,467
Current income tax expense (4,521,561) (2,506,714)
Capital gains tax (189,125) -
Deferred tax expense 735,555 1134,051
Income tax expense (3,975131)  (1,372,663)
The terms and conditions of the borrowings are as below:
Authorised in terms of Articles of Association 97,739,282 61575524
Interest bearing loans and borrowings Interest rate% Maturity
Current interest bearing loans
and borrowings:
Bank borrowings (2025) : 1%-13% 2026
(2024) :12%-155% 2025 8,300,163 8,071,641
Non-current interest bearing
loans and borrowings:
Bank borrowings (2025) : 1%-13% 2027 201,039 2,675,514
(2024) :12%-155% 2026
Total interest bearing loans
and borrowings 8,501,202 10,747,155
Actual borrowings as a percentage
of authorised borrowings 9% 7%

Secured loans

There is a negative pledge of assets in respect of overdrafts and bank borrowings. The Group
has pledged part of its freehold property with a fair value of US$19.4 million (31 October 2024:
US$24.9 million) in order to fulfil the collateral requirements for the borrowings in place. The
counterparties have an obligation to return the securities to the Group. There are no other
significant terms and conditions associated with the use of collaterall.

The Group has an unutilised three-year facility of US$12 million, which was earmarked to partially
fund the acquisition of a 51.43% interest in the issued share capital of Nampak Zimbabwe Limited.

Logistics Agriculture  RealEstate
Operations  Operations  Operations Services  Eliminations Consolidated
uss uss uss Uss uss$ uss

310ctober 2025
Group revenue
Operating profit

Fair value adjustment
and impairments - - - 12,212 - 12,212

5928623 1,800,011 (6401582) 45,632,846
7557699 (2,455469) - 16,173,470

15249257 29,056,638
2,762,928 8,308,312

Cost of sales (5280625)  (7100274) - - 1,819,562 (10561337)

Staff costs (4442072) (5399172) (536959) (1659,010) - (12,037,213)

310ctober 2024

Group revenue 14328492 22620142 5309890 1859606 (7222277) 36,895,853

Operating profit 950,063 3885276 5,084,257 (913,060) - 9,006,536

Fair value adjustment

and impairments - - - (733) - (733)

Cost of sales (4457636) (5568321 - - 118,540 (9,907,417)

Staff costs (an4154)  (5010766) (377mo0)  (1732451) - (1,234,481
algirlilclulrlal 7
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(M5124) (4481194) (94579) (4.464662)

(20545) (16532)

Other operating income 491481 200,596 51,241 102922 440240 97674
Fair value gain on
biological assets - 865575 - 865,575 -

Other operating expenses
Staff costs

Depreciation and amortisation
Exchange gain/(loss)

(443176) (1498542) (101091)
(574774) (1047275) (226953)

(92895) (956,429)
14134 9511

(765,981)
- (757436)

(1937) (3240)

(872995) (342,085) (625547)

(347821) (281294)
(92895) (198993)
16,071 12751

Net finance costs 120483  (101928) 129652 (75318)  (9169) (26612)
Impairment loss recognised

on the remeasurement to fair

value less costs to sell - (1109937) - (1109937) - -

Loss before tax from
discontinued operations
Income tax expense

(217449) (2093984) (175554)
564,234 16274 577641

(2m2.417)
53767

(/1895) 18433
(13407) (37493)

Profit/(loss) after tax from

discontinued operations

346,786 (2,077,710) 402,087 (2,058,650)

(55,302) (19,060)

Summarised statement of financial position:

Car
Chimayo Rental
Total Investments Services
Uss uss$ us$
2025
Non-current assets
Property, plant and equipment 83,329 58,342 24,987
Current assets
Inventories 5,629 5,629 =
Trade and other receivables 1,419,181 954,573 464,608
Cash and cash equivalents 46,822 5776 41,046
Assets classified as held for sale 1,554,961 1,024,320 530,640
Current liabilities
Interest bearing loans and borrowings - - -
Deferred tax liabilities 744 = 7144
Provisions 100,605 = 100,605
Trade and other payables 159,327 2479 156,848
Income tax payable 54,581 - 54,581
Liabilities classified as held for sale 321,656 2,479 319,178
2024
Non-current assets
Property, plant and equipment 295,857 1,708,369 487,488
Current assets
Inventories 108,702 100,207 8,495
Trade and other receivables 1,629,447 1,071,762 557,685
Cash and cash equivalents 19,089 13,160 5929
Assets classified as held for sale 3,953,095 2,893,498 1,059,597
Current liabilities
Interest bearing loans and borrowings 180,966 - 180,966
Deferred tax liabilities 633,085 577,641 55444
Provisions 315,825 124,640 191185
Trade and other payables 303,632 265,746 37,886
Income tax payable 5,041 - 5,041
Liabilities classified as held for sale 1,438,549 968,027 470,522
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SPECIAL PURPOSE FINANCIAL INFORMATION: ZWG FINANCIAL RESULTS

For the year ended 31 October 2025

The following abridged consolidated financial information has been provided as supplementary
information to comply with the 2025 Monetary Policy Statement (MPS) issued by the Reserve Bank of
Zimbabwe (RBZ) and the Zimbabwe Stock Exchange (ZSE) listing requirements.

ABRIDGED CONSOLIDATED STATEMENT OF PROFIT ORLOSS AND OTHER

COMPREHENSIVE INCOME
For the year ended 31 October 2025
310ct 2025 310ct2024
Audited Audited
ZWG ZWG
Revenue from contracts with customers 1204,091091 973552425

Cost of sales

(278676,719) (261422,059)

Gross profit

Other operating income

Fair value gain on investment properties

Other operating expenses

Staff costs

Earnings before interest taxation,depreciation and amortisation
Depreciation and amortisation

925414372 712,130,367
56176515 35373979
44,016,086 38239712

(197,684,755; (188,728,122%
(317,619921) (296,438,633
510,302,297 300,577,303

(83541057) (62,926,340)

ABRIDGED CONSOLIDATED STATEMENT OF CASH FLOWS

For the year ended 31 October 2025

310ct2025 310ct 2024

Audited Audited

ZWG ZWG

Profit before tax 382,835,740 186,660,660

Non-cash adjustments to reconcile

profit before tax to net cash flows 94,354,852 (41,548,763)
477,190,617 145,111,897

Net reduction in working capital (54965639) 70150700
Operating cash flow 422224978 215,262,597
Net finance costs paid (/1250,385) (35423,005)
Income tax paid (m204774)  (64714184)
Net cash generated from operating activities 269,679,819 115,125,408
Purchase of property, plant and equipment (126,.362.495)  (135876,015)
Proceeds on disposal of property, plant and equipment 107,648,819 2,560,546
Purchase of intangible assets = (943,054)

Net cash utilized in investing activities

(18,113,675) (134,258,523)

Operating profit 426,761,241 237,650,962
Fair value gain/(loss) on financial assets through profit or loss 322232 (19,341
g?gﬁr,(effgilr?%Sisf;%r:meg?gzgggounted Investment (3’056’95?) (ggggég Net decrease in loans and borrowings (59,262,839) (5,691,326)
Exchange goin/(loss) 59,607 (15101865 Ordinary leldgnq paid to'equ|ty holdgrs gf the parent - (14.077.752)
Net finance costs (41250385) (35423005) Payment of principal portion of lease liability (9235222) (13.398669)
Profit before tax 382,835740 186,660,660 Purchase of treasury shares (1235,390) -
Net cash utilized in financing activities (69,733,451) (33,067,747)
Income tax expense (104889794)  (36219,772)
Profit for the year from continuing operations 277945946 150,440,888 Netincrease/(decrease) in cash and cash equivalents 181,232,694 (52,200,862)
Cash and cash equivalents at the beginning of the year 46,335,961 98,536,822
Discontinued operations Cash and cash equivalents at the end of the year 227,568,654 46,335,961
Profit/(loss) after tax for the year from discontinued operations 0150469 (54,823495)
Profit for the year 287,096,415 95,617,393 Represented by:
Equity holders of the parent 280,280,412 89,633,379 Cash and bank balances 222277223222 4:1663333:22:
Non-controlling interest 6,816,002 6,084,014 — —
287,096,415 95,617,393
Number of shares in issue 364526035 362927587 ABRIDGED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
Earnings per share (cents) 76.89 2467  Fortheyearended 31 October 2025
Headline earnings per share (cents) 228 0.69
Total
Other comprehensive income not to be reclassified Issued attributable
to profit or loss in subsequent periods: share Non- to equity Non-
Gains from revaluation of propert 25142746 17,165,289 . A . .
Deferred tax on gains on rgvol?uot?z)n of property (6.474,257) (47075589) cupliidl & distributable Retql'ned holders of cor?trolllng To!:ql
premium reserves edrnings theparent interest equity
Total other comprehensive income net of tax 18,668489 12457700 ZWG ZIWG ZWG ZWG ZIWG ZIWG
Total comprehensive income for the year 305,764,904 108,075,093
. Balance at1Nov 2023 171599880 457,007,979 830,569,576 1459177434 71,587,788 1,530,765223
Attributable to: Profit for the year - - 89533379 89533379 6084014 95617393
oty hot'de”r.s of “t"e parent 292@?6869002] 108075093 " other comprehensive income - 12457700 — 12457700 - 12457700
OnCoNtrofing Interes 305764904 108075003  Totolcomprehensiveincome - 457700 89533379 101991079 6084014 108075093
Share options exercised 653198 (653198) - - - -
Ordinary dividend - - (4077752)  (14077752) - (4077752)
ABRIDGED CONSOLIDATED STATEMENT OF FINANCIAL POSITION Balance at 310c¢t 2024 172253078 468812481 906,025,202 1547,090,761 77,671,803 1624,762564
As at 31 October 2025
310ct2025 310ct 2024 Profit for the year o 280280437 280280437 6816002 287096440
Audited Auditeq  Other oomprehenslvg income - 18668514 - 18,668,514 - 18668514
ZWG ZWG  Totalcomprehensive income - 18668514 280280437 298948951 6816002 305764954
Share buy back(treasury shares) (1235390 - - (1235390) - (1235390)
Ordinary dividend payable - - (125472609) (125472,609) - (125472609)
Non-current assets Balance at 310ctober 2025 171017688 487,480,995 1060,833,031 1719331714 84,487,805 1803819519
Property, plant and equipment 929,662,783 891,980,777
Investment properties 996,565,332 969,070,599
Investment accounted for using the equity method 3,086,139 6,143,094
Intangible assets 22,608,903 23114,468
Right of use assets 43,725,280 29,412,952
1,995,648,438 1,919,721,891 The consolidated special purpose financial statements of the Group have been presented in
Current .assets ZWG in compliance with the 2025 Monetary Policy Statement (MPS) issued by the Reserve Bank of
Inventories 119292270 N2,542776 Zimbabwe (RBZ) and the Zimbabwe Stock Exchange (ZSE) listing requirements.
Prepayments 27368500 45755062
Trade and other receivables 21,374,652 138,370,569
Financial assets at fair value through profit or loss 438,887 116,655
Assets held for sale 41,029,978 104,308,341
Cash and cash equivalents 227568,654 46,335,961 The special purpose consolidated financial statements are presented in Zimbabwe Gold (ZWG)

627,072,877 447,429,363 and has been prepared based on the statutory records that are maintained under the historical

cost basis. The abridged consolidated special purpose financial results for the year ended 31
October 2025 have been converted from US dollars which is the functional currency for the
Group to the presentation currency at the spot rate at 31 October 2025 of USS$I: ZWG26.3865.

Total assets 2,622,721,380 2,367,151,254

Equit

Isqsueg share capital and premium 171,017,688 172,253,077 The Directors recommend users to exercise caution when analysing the ZiG financial information
Non-distributable reserves 4874809095  46881248] due to variations caused by fluctuations in exchange rates and high inflation in the ZiG currency.
Retained earnings 1,060,833,030 906,025,203

Attributable to equity holders of parent 1,719,331,714 1,547,090,761 e Z —
Non-controlling interest. 84,487,805 77,671,803 =t - %

Total equity 1,803,819,519 1,624,762,564

Non-current liabilities

Interest bearing loans and borrowings 5304716 70,597,450
Deferred tax liabilities 197,586,545 215,369,595
Lease liabilities 35,816,534 23972874
238,707,794 309,939,919
Current liabilities
Interest bearing loans and borrowings 219,012251 212,982,355
Provisions 53,756,240 12,684,677
Dividend payable 125,472,610 -
Trade and other payables 123295565 116,894,200
Income tax payable 38471385 44,876,339
Liabilities directly associated with the assets held for sale 8,487,429 37,958,273
Lease liability 1,698,587 7,052,927
580,194,067 432,448,771

Total equity and liabilities 2,622,721,380 2,367,151,254

Current ratio 1.08 1.03
Total debt 224316,967 283,579,805
Gearing 13% 18%

AGRD)-PMACEREING SIRUTIONE

alg|r|i]eulral

Growing Farming Generations

zm}: " |.u_|l.‘|'.‘s"|‘-'u'.~i M

TSLPROPERTIES

(WL

Directors: A S Mandiwanza (Chairman), D Odoteye (Chief Executive Officer), P Shah, B Ndebele, H Rudland, W Matsaira, M Nzwere, J Gracie, D Garwe, E Muvingi, P Mujaya*, N Mutizwa* (Executive*)




) GrantThornton

Grant Thornton
Camelsa Business Park
135 E.D. Mnangagwa Road
PO Box CY 2619
Causeway, Harare
Zimbabwe

T +263 (242) 442511-4 [ +263 8677009063
F +263 (242) 442517 [ 496985

E info@zw.gt.com
www.grantthornton.co.zw

INDEPENDENT AUDITOR’S REPORT

To the members of TSL Limited and its subsidiaries

Report on the Audit of the Consolidated Financial Statements

Qualified Opinion

We have audited the consolidated financial statements of TSL Limited and its subsidiaries
set out on pages 9 to 75, which comprise the consolidated statement of financial position
as at 31 October 2025, and the consolidated statement of profit or loss and other
comprehensive income, the consolidated statement of changes in equity and consolidated
statement of cash flows for the year then ended, and the notes to the consolidated financial
statements, including a summary of the Group’s material accounting policies.

In our opinion, except for the matters described in the Basis for Qualified Opinion section
of our report, the consolidated financial statements present fairly, in all material respects,
the financial position of TSL Limited and its subsidiaries as at 31 October 2025, and its
financial performance and cash flows for the year then ended in accordance with
International Financial Reporting Standards (IFRSs).

Chartered Accountants
Member of Grant Thornton International Ltd
A list of partners may be inspected at the above address



Basis for Qualified Opinion

Non-compliance with International Accounting Standard [IAS] 21 - The Effects of Changes

in Foreign Exchange Rates in the prior periods and International Accoun ting Standard (IAS]
8 - Accounting Policies, Changes in Accounting Estimates and Errors

During the year prior financial year, the Group’s ZWL and ZWG transactions and balances
were translated into the functional and presentation currency of the Group (USD) using
internally generated exchange rates, which were not considered appropriate spot
exchange rates for translations as required by IAS 21.

As the non-compliance with IAS 21 is from prior financial years and there have been no
restatements to the prior year financial statements in accordance with I1AS 8, some
comparative numbers in the financial information may be misstated. Our opinion on the
consolidated financial statements for the year ended 31 October 2025 is modified because
of the residual effects of the non-compliance with IAS 21 and the possible effects of the
above matters on the comparability of the current financial information to corresponding
figures of the comparative period.

The impact of the departure from the requirements of IAS 21 and |AS 8 as described above,
is considered to be material but not pervasive to the financial statements, taken as a whole.

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 the Annual Financial Statements section of our report. We
are independent of the Group in accordance with the international Ethics Standards Board
for Accountants’ Code of Ethics for Professional Accountants (IESBA Code), and we have
fulfilled our other ethical responsibilities in accordance with the [ESBA Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements of the current year. These matters were
addressed in the context of our audit of the consolidated financial statements as a whole
and we did not provide a separate opinion on these matters. The key audit matters noted
below relate to the consolidated annual financial statements:
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Key Audit Matter

How our audit addressed the key Audit
Matter

IFRS 15 - Revenue from Contracts

with Customers

* Thereis a presumed fraud risk with
regards to revenue recognition as
guided by Internationa! Standard
on Auditing (ISA 240: Revised).
There is a risk that the revenue is
presented at amounts higher than
what has been generated by the
Group. This is a significant risk
and accordingly a key audit
matter.

Our audit
combination of tests of the Group’s controls
relating to recognition and the
revenue

procedures incorporated a
revenue
appropriateness  of recognition
policies as well as substantive procedures in

respect of testing the occurrence assertion.

Our substantive procedures included but were
not limited to the following:

* Review of revenue recognition criteria

for  appropriateness  with  the
requirements of IFRS 15.

* Testing of the design and operating
effectiveness of internal controls
implemented as well as test of details to
ensure accurate processing of revenue
transactions.

+ |dentification testing of key

controls to obtain satisfaction that they

and

were operating effectively for the year
under review.

* Performance of analytical procedures
and assessment of the reasonableness
of  explanations provided by
management.

* Performance of cut-off tests to ensure
that revenue was recognised in the
correct period.

* Inspection of reversals and credit

memos to ensure that they were for

valid revenue transactions.

Based on the audit work performed, we
satisfied ourselves that the Group revenue
recognition is appropriate and in compliance
with the requirements of IFRS 15 - Revenue from
Contracts with Customers.




Responsibilities of Management and Those Charged with Governance for the
Consolidated Annual Financial Statements

Management is responsible for the preparation and fair presentation of the Consolidated
annual financial statements in accordance with International Financial Reporting
Standards (IFRSs), and for such internal control as management determines is necessary
to enable the preparation of consolidated annual financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the consolidated annual financial statements, management is 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
management either intends to liguidate the Group or to cease operations or has no realistic
alternative but to do so.

Those charged with governance are responsible for overseeing the Group’s financial
reporting process.

Auditor’s Responsibilities for the Audit of the Consolidated Annual Financial
Statements

Our objectives are to obtain reasonable assurance about whether the consolidated
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 consolidated financial statements.

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

o 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 cbtain 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 Group's internal control.
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* Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by management.

» Conclude on the appropriateness of management’s 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 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 financial statements,
including the disclosures, and whether the financial statements represent the
underlying transactions and events in @ 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
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 those charged with governance 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 those charged with governance 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, related safeguards.

Report on other legal and regulatory requirements

[n our opinion, except for the effects of the matters described in the Basis for Qualified
opinion section of our report, the consolidated financial statements have been properly
prepared, in all material respects, in accordance with the accounting policies and comply
with the disclosure requirements of the Companies and Other Business Entities Act

(Chapter 24:31).
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The engagement partner on the audit resulting in this Independent auditor’s report is Farai
Chibisa.

C---.Nl- TL" nare\_

Farai Chibisa
Partner

Registered Public Auditor (PAAB No: 0547)

Grant Thornton - 29 January 2026
Chartered Accountants (Zimbabwe)

Registered Public Auditors

HARARE
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Grant Thornton
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INDEPENDENT AUDITOR’S REPORT o genemen ozt

To the members of TSL Limited and its subsidiaries
Report on the Audit of the Special Purpose Consolidated Financial Statements

Opinion

We have audited the general purpose USD consolidated financial statements from which these
special purpose ZWG financial statements of TSL Limited and its subsidiaries, which comprise
the consolidated statement of financial position as at 31 October 2025, the consolidated
statement of profit or loss and other comprehensive income, the consolidated statement of
changes in equity and the consolidated statement of cash flows for the year then ended, and
the notes to the consolidated financial statements, including a summary of material accounting
policies are derived.

In our opinion, the accompanying special purpose consolidated financial statements for TSL
Limited and its subsidiaries as at 31 October 2025 are prepared, in all material respects, in
accordance with the financial reporting provisions established by the Monetary Policy
Statement (MPS) of 6 February 2025 and Zimbabwe Stock Exchange Directive issued on 12
March 2025.

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

Chartered Accountants
Member of Grant Thornton International Lid
A list of partners may be inspected at the above address



the Audit of the Special Purpose Consclidated Financial Statements section of our report. We
are independent of the Group in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) that are relevant to our
audit of the special purpose consolidated financial statements in Zimbabwe, and we have
fulfilled our ethical responsibilities in accordance with the IESBA Code. We believe that the

audit evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

Emphasis of Matter - Basis of Accounting and Restriction on Distribution and Use

We draw attention to Note 2 to the special purpose consoclidated financial statements, which
describes the basis of accounting. The special purpose consolidated financial statements were
prepared to assist the Group to meet the requirements of the Monetary Policy Statement (MPS)
of 6 February 2025 and Zimbabwe Stock Exchange Directive issued on 12 March 2025. As a
result, the special purpose consolidated financial statements may not be suitable for another
purpose. Our opinion is not modified in respect of this matter.

Other Matter

The Group has prepared general purpose consolidated financial statements for the year ended
31 October 2025 in accordance with International Financial Reporting Standards on which we
issued a separate auditor’s report to the shareholders of TSL Limited and its subsidiaries. Our
opinion thereon was qualified with respect to non-compliance with International Accounting
Standard (IAS] 21 - The Effect of Changes in Foreign Exchange Rates in the prior periods and
international Accounting Standard (IAS] 8 Accounting Policies, Changes in Accounting
Estimates and Errors. As such, the special purpose consolidated financial statements should
not be taken as having substituted the general purpose consolidated financial statements, from
which they are derived.

Responsibilities of Management and Those Charged with Governance for the Special Purpose
Consolidated Financial Statements

Management is responsible for the preparation and fair presentation of the special purpose
consolidated financial statements in accordance with the financial reporting provisions
established by the Monetary Policy Statement (MPS) of 6 February 2025.

In preparing the special purpose consolidated financial statements, management is
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 management either intends to liquidate the Group or to cease operations, or has no
realistic alternative but to do so.

fu3
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Those charged with governance are responsible for overseeing the Group’s financial reporting
process.

Auditor’s Responsibilities for the Audit of the Special Purpose Consolidated Financial
Statements

Our objectives are to obtain reasonable assurance about whether the special purpose
consolidated financial statements have been prepared in all material respects in accordance
with the financial reporting provisions established by the Monetary Policy Statement [MPS) of
6 February 2025 and Zimbabwe Stock Exchange Directive issued on 12 March 2025.

The engagement partner on the audit resulting in this Independent Auditor’s Report is Farai
Chibisa.

Farai Chibisa
Partner

Registered Public Auditor (PAAB No: 0547)

Grant Thornton 29 January 2026
Chartered Accountants (Zimbabwe)

Registered Public Auditors
HARARE



