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COMMENTARY

INTRODUCTION

7KH�GLUHFWRUV�KHUHE\�SUHVHQW�WKH�VXPPDULVHG�DXGLWHG�FRQVROLGDWHG�ˉQDQFLDO�VWDWHPHQWV��ȢWKH�)LQDQFLDO�6WDWHPHQWVȣ��RI�$UGHQ�/LPLWHG�
�ȢWKH�&RPSDQ\ȣ��DQG�LWV�VXEVLGLDULHV��WRJHWKHU�ȢWKH�*URXSȣ��IRU�WKH�\HDU�HQGHG����'HFHPEHU�������

7KLV� LV� WKH�ˉUVW� WLPH�WKH�UHVXOWV�DUH�EHLQJ�UHSRUWHG�XQGHU�WKH�&RPSDQ\ȠV�QHZ�QDPH�$UGHQ�&DSLWDO�/LPLWHG�IROORZLQJ� LWV�VXFFHVVIXO�
rebranding from its former name – Brainworks Limited.

$OO�WKH�&RPSDQ\ȠV�VXEVLGLDULHV�RSHUDWH�LQ�=LPEDEZH�

ECONOMIC REVIEW

7KH�=LPEDEZHDQ�HFRQRP\�ODUJHO\�RSHUDWHG�XQGHU�DXVWHULW\�PHDVXUHV�LQ�OLQH�ZLWK�WKH�7UDQVLWLRQDO�6WDELOLVDWLRQ�3URJUDPPH��Ȣ763ȣ��
which was adopted in October 2018. Most entities in the manufacturing sector faced viability and operational challenges as a result of 
critical foreign currency, fuel and electricity shortages.

The year under review also witnessed the following important pronouncements:
�� 2Q����)HEUXDU\�������WKH�5HVHUYH�%DQN�RI�=LPEDEZH��Ȣ5%=ȣ��WKURXJK�D�PRQHWDU\�SROLF\�VWDWHPHQW�LQWURGXFHG�SROLFLHV�DLPHG�

DW�HVWDEOLVKLQJ�D�IRUPDO�WUDGLQJ�PHFKDQLVP�RI�5HDO�7LPH�*URVV�6WWOHPHQW��Ȣ57*6ȣ��EDODQFHV�DQG�ERQG�QRWHV�ZLWK�LQWHUQDWLRQDO�
FXUUHQFLHV�E\�HVWDEOLVKLQJ�DQ�,QWHUEDQN�)RUHLJQ�([FKDQJH�0DUNHW��2Q�WKH�VDPH�GDWH��WKH�5%=�DQQRXQFHG�WKH�RIˉFLDO�GHVLJQDWLRQ�
RI�WKH�WKHQ�H[LVWLQJ�57*6�EDODQFHV��ERQG�QRWHV�DQG�FRLQV�LQ�FLUFXODWLRQ�WKHQ�DV�57*6�GROODUV��Ȣ57*6�ȣ���LQ�RUGHU�WR�HVWDEOLVK�DQ�
H[FKDQJH�UDWH�EHWZHHQ�WKH�57*6��DQG�IRUHLJQ�FXUUHQFLHV��7KH�57*6�GROODUV�WKXV�EHFDPH�SDUW�RI�WKH�PXOWL�FXUUHQF\�V\VWHP�LQ�
=LPEDEZH��7KH�57*6���ZKLFK�LV�QRZ�RIˉFLDOO\�WKH�=LPEDEZHDQ�GROODU��Ȣ=:/ȣ��EHJDQ�WUDGLQJ�RQ�WKH�LQWHUEDQN�SODWIRUP�DW�D�UDWH�
RI�86���WR�=:/����WRZDUGV�WKH�HQG�RI�)HEUXDU\������

� 6LQFH�PDNLQJ�LWV�GHEXW�RQ�WKH�IRUPDO�FXUUHQF\�WUDGLQJ�SODWIRUP��WKH�=LPEDEZH�GROODU�KDV�GHSUHFLDWHG�DJDLQVW�WKH�86���FORVLQJ�
WKH�\HDU�DW�D�PLG���H[FKDQJH�UDWH�RI�DERXW��86�����=:/��$FFHVV�WR�IRUHLJQ�FXUUHQF\�RQ�WKH�IRUPDO�PDUNHW�UHPDLQHG�VLJQLˉFDQWO\�
constrained, inevitably making the parallel market the alternative source for foreign currency needed by businesses.  The exchange 
UDWH�SUHPLXPV�RQ�WKLV�DOWHUQDWLYH�PDUNHW�KDYH�H[HUWHG�VLJQLˉFDQW�SUHVVXUH�RQ�WKH�SULFLQJ�RI�JRRGV�DQG�VHUYLFHV�DQG�KDV�EHHQ�D�
VLJQLˉFDQW�FRPSRQHQW�LQ�GULYLQJ�LQˊDWLRQ�G\QDPLFV�GXULQJ�WKH�SHULRG�XQGHU�UHYLHZ�

- On 24 June 2019, the Government of Zimbabwe promulgated the immediate end of the multi-currency regime, thereby designating 
the ZWL as the sole legal tender for the settlement of all domestic transactions. 

7KH�HFRQRP\�LV�HIIHFWLYHO\�VWLOO�XQGHUJRLQJ�D�WUDQVLWLRQ�IURP�EHLQJ�D�SUHGRPLQDQWO\�86��WR�=:/��,Q�LWV�PRQHWDU\�SROLF\�VWDWHPHQW�
UHOHDVHG�LQ�)HEUXDU\�������WKH�5%=�DGYLVHG�WKDW�WKH\�ZHUH�UHODWLYHO\�VDWLVˉHG�ZLWK�WKH�GH�GROODULVDWLRQ�SDFH�DQG�KDYH�VHW�D�SHULRG�RI�
ˉYH�\HDUV�WR�FRPSOHWHO\�GH�GROODULVH�

&RQˉGHQFH�LQ�WKH�ORFDO�FXUUHQF\�UHPDLQV�VXEGXHG�DV�WKH�GHVLUHG�HIIHFW�RI�WKHVH�FXUUHQF\�UHIRUPV�KDV�QRW�\HW�EHHQ�IXOO\�DFKLHYHG��7KH�
GRZQZDUG�VOLGH�RI�WKH�ORFDO�FXUUHQF\�DJDLQVW�WKH�86��EHWZHHQ�)HEUXDU\�DQG�'HFHPEHU������KDG�D�VLJQLˉFDQW�EHDULQJ�RQ�LQˊDWLRQ�
WUHQGV�RYHU�WKH�VDPH�SHULRG�� ,QˊDWLRQ��ZKLFK�LQFUHDVHG�IURP������LQ�0DUFK������WR�FORVH�WKH�\HDU�DW�������KDV�FRQWLQXHG�RQ�WKH�
XSZDUG�WUDMHFWRU\�LQ�������7KH�ˉVFDO�DQG�PRQHWDU\�DXWKRULWLHV�DUH�FRQˉGHQW�WKDW�WKLV�ZLOO�EH�EURXJKW�XQGHU�FRQWURO�EHIRUH�WKH�HQG�RI�
2020.

7KH�ˉQDQFLDO�\HDU�XQGHU�UHYLHZ�ZDV�WKXV�FKDUDFWHULVHG�E\�PDFUR�HFRQRPLF�LQVWDELOLW\��VRPH�SROLWLFDO�GLVWXUEDQFHV�LQ�-DQXDU\�������DV�
ZHOO�DV�VLJQLˉFDQW�PRQHWDU\�DQG�ˉVFDO�SROLF\�DGMXVWPHQWV�ZLWK�IDU�UHDFKLQJ�DGYHUVH�HIIHFWV�LQ�WKH�VKRUW�WR�PHGLXP�WHUP��PRVW�QRWDEO\�
RQ�H[FKDQJH�DQG�LQˊDWLRQ�UDWHV��7KHVH�FKDOOHQJHV�UHVXOWHG�LQ�ORZ�EXVLQHVV�SHUIRUPDQFH�LQ������ZLWK�WKH�JUHDWHVW�LPSDFW�EHLQJ�IHOW�LQ�
WKH�ˉUVW�TXDUWHU��ZKHUH�WKH�*URXS�UHFRUGHG�FDQFHOODWLRQ�RI�ERRNLQJV�IURP�ERWK�WKH�GRPHVWLF�DQG�IRUHLJQ�PDUNHWV��

7KH�FRPELQHG�LPSDFW�RI�WKHVH�PDFURHFRQRPLF�DQG�SROLWLFDO�GHYHORSPHQWV�RQ�RXU�EXVLQHVV�LV�UHˊHFWHG�LQ�WKH�UHGXFWLRQ�LQ�YROXPHV�IURP�
ERWK�RXU�ORFDO�DQG�H[SRUW�PDUNHWV�DV�UHSRUWHG�XQGHU�ˉQDQFLDO�UHYLHZ��
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FINANCIAL RESULTS

Revenues

7KH�*URXSȠV�UHYHQXH�UHFRUGHG�D�����GHFOLQH�WR�86������PLOOLRQ�IURP�86������PLOOLRQ�UHFRUGHG�GXULQJ�WKH������FRPSDUDWLYH�SHULRG��
Notable revenue decrease was recorded across all segments. The decrease in revenues is primarily attributable to:

D�� GHFUHDVH�LQ�KRWHO�RFFXSDQFLHV�WR������UHODWLYH�WR�����UHFRUGHG�LQ�WKH�SULRU�\HDU��7KH�FRPSDUDEOH�SHULRG�EHQHˉWHG�IURP�D�UHODWLYHO\�
stable economy and election related activities. The local market was negatively affected by the January 2019 protests and low 
GLVSRVDEOH�LQFRPHV��ZLWK�URRP�QLJKWV�GHFOLQLQJ�E\�����IURP���������UHSRUWHG�LQ�WKH�SULRU�\HDU�WR���������IRU�SHULRG�XQGHU�UHYLHZ��

� 7KH� LQWHUQDWLRQDO�PDUNHW�ZDV�DIIHFWHG�E\� WKH�JHQHUDO� VORZGRZQ� LQ�ZRUOG� WUDYHO�E\�����DV�ZHOO�DV� LQVWDELOLW\� LQ� VRPH�VRXUFH�
PDUNHWV�VXFK�DV�WKH�FLYLO�XQUHVW�LQ�+RQJ�.RQJ�ZKLFK�DIIHFWHG�DUULYDOV�LQ�WKH�9LFWRULD�)DOOV�GHVWLQDWLRQ��&RQVHTXHQWO\��IRUHLJQ�URRP�
QLJKWV�UHGXFHG�E\�����IURP���������UHSRUWHG�LQ�WKH�SULRU�\HDU�WR���������GXULQJ�WKH�SHULRG�XQGHU�UHYLHZ��

E�� WKH�WUDQVODWLRQ�LPSDFW�RI�UHYHQXHV�LQ�OLQH�ZLWK�WKH�UHTXLUHPHQWV�RI�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUG��Ȣ,$6ȣ�����ȝ�The effects 
of changes in foreign exchange rates�IROORZLQJ�WKH�IRUPDO�HVWDEOLVKPHQW�RI�DQ�H[FKDQJH�UDWH�EHWZHHQ�WKH�=:/�DQG�WKH�86��LQ�
)HEUXDU\�������3RVW�LPSOHPHQWDWLRQ�RI�UHTXLUHPHQWV�RI�,$6����ȝ�)LQDQFLDO�5HSRUWLQJ�LQ�+\SHULQˊDWLRQDU\�(FRQRPLHV��current year 
=LPEDEZH�EDVHG�UHYHQXHV�ZHUH�WUDQVODWHG�DW�DQ�H[FKDQJH�UDWH�RI��86����������=:/�IRU�WKH�\HDU��

� ,Q�FRQWUDVW��UHYHQXHV�IRU�WKH�FRPSDUDWLYH�SHULRG�ZKHUH�UHFRJQLVHG�RQ�D�����SDULW\�SRVLWLRQ�EHWZHHQ�WKH�=:/�DQG�WKH�86���

7KH�+RVSLWDOLW\�VHJPHQW�UHPDLQV�WKH�PDMRU�GULYHU�RI�WRWDO�UHYHQXH��ZLWK�FRQWULEXWLRQ�RI�����RI�WKH�WRWDO�FXUUHQW�\HDU�*URXS�UHYHQXH��
5HYHQXH�IURP�WKLV�VHJPHQW�GHFUHDVHG�E\�����WR�86������PLOOLRQ��FRPSDUHG�WR�86������PLOOLRQ�UHFRUGHG�RYHU�WKH�VDPH�SHULRG�LQ�WKH�
prior year. The decline is largely attributable to the factors noted above.

Operating expenses

$W� 86������ PLOOLRQ�� *URXS� RSHUDWLQJ� H[SHQVHV� UHFRUGHG� D� ���� GHFUHDVH� LQ� FRPSDULVRQ� WR� WKH� SULRU� \HDU� RSHUDWLQJ� H[SHQVHV� RI�
86������PLOOLRQ��7KH�PDMRU�VHJPHQW��KRVSLWDOLW\��UHFRUGHG�D�GHFUHDVH�LQ�RSHUDWLQJ�H[SHQVHV�RI�����IURP�86������PLOOLRQ�LQ������WR�
86�����PLOOLRQ�GXULQJ�WKH�\HDU�XQGHU�UHYLHZ��SDUWO\�GXH�WR�WKH�FXUUHQF\�WUDQVODWLRQ� LPSDFW�DQG�EHWWHU�FRVW�FRQWDLQPHQW�VWUDWHJLHV�
which were across the Group. 

'HEW�DQG�ˉQDQFH�FRVWV

7KH�*URXS�VXFFHVVIXOO\�FRPSOHWHG�LWV�GHEW�UHGXFWLRQ�LQLWLDWLYHV�GXULQJ�WKH�\HDU��,Q�WKDW�UHJDUG��WKH�86������PLOOLRQ�WKDW�ZDV�RXWVWDQGLQJ�
DV�DW�WKH�EHJLQQLQJ�RI�WKH�\HDU�ZDV�VLJQLˉFDQWO\�UHGXFHG�WR�86������PLOOLRQ�DV�DW�WKH�HQG�RI�WKH�\HDU�XQGHU�UHYLHZ��7KH�GHEW�VHWWOHPHQW�
ZDV�SULQFLSDOO\�DFKLHYHG�WKURXJK�GHSOR\PHQW�RI�LQWHUQDOO\�JHQHUDWHG�FDVKˊRZV��ULJKWV�LVVXH�SURFHHGV�DQG�VSHFLˉF�LVVXH�RI�VKDUHV�WR�
settle certain shareholder originated debt. 

,Q�UHVSRQVH�WR�UHGXFWLRQ�LQ�GHEW��ERUURZLQJV�UHODWHG�ˉQDQFH�FRVWV�IRU�SHULRG�XQGHU�UHYLHZ�RI�86�����PLOOLRQ��UHSUHVHQWV�UHGXFWLRQ�RI�
����UHODWLYH�WR�WKH�86�����PLOOLRQ�LQFXUUHG�RYHU�WKH�VDPH�SHULRG�LQ�SULRU�\HDU�

2YHUDOO��FXUUHQW�\HDU�QHW�̄ QDQFH�FRVWV�UHFRUGHG�D�GHFUHDVH�RI�����DIWHU�UHFRJQLWLRQ�RI�86�����PLOOLRQ�IRU�WKH�̄ UVW�WLPH��DV�D�FRQVHTXHQFH�
RI�LPSOHPHQWDWLRQ�RI�,)56����ȝ�/HDVHV�ZKLFK�EHFDPH�HIIHFWLYH�RQ���-DQXDU\�������

3URˉWDELOLW\�

([FOXGLQJ�WKH�PRQHWDU\�JDLQ�RI�86�����PLOOLRQ�DULVLQJ�IURP�WKH�DGRSWLRQ�RI�,$6�����WKH�*URXS�UHFRUGHG�SURˉW�IRU�WKH�\HDU�86������
PLOOLRQ�GXULQJ�WKH�SHULRG�XQGHU�UHYLHZ��FRPSDUHG�WR�86������PLOOLRQ�UHFRUGHG�LQ�WKH�SULRU�\HDU��

1RWDEO\��WKH�SULRU�\HDU�SURˉWDELOLW\�LQFOXGHG�RQFH�RII�SURˉWV�RI�86�����PLOOLRQ�UHFRUGHG�IURP�WKH�*URXSȠV�H[LW�RI�LWV�ˉQDQFLDO�VHUYLFHV�
VHFWRU�LQYHVWPHQWV���7KHUHIRUH��RQ�D�OLNH�IRU�OLNH�EDVLV��WKH�FXUUHQW�\HDU�SHUIRUPDQFH�UHˊHFWV�JURZWK�LQ�SURˉWDELOLW\�

COMMENTARY (CONTINUED)
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SIGNIFICANT FINANCIAL REPORTING MATTERS STANDARDS

a. Change in functional currency for subsidiaries

� $OO�WKH�&RPSDQ\ȠV�VXEVLGLDULHV�RSHUDWH�LQ�=LPEDEZH�

� 2Q����)HEUXDU\�������WKH�5%=�DQQRXQFHG�WKH�RIˉFLDO�GHVLJQDWLRQ�RI�WKH�H[LVWLQJ�57*6�EDODQFHV��ERQG�QRWHV�DQG�FRLQV�LQ�FLUFXODWLRQ�
WKHQ�DV�57*6���LQ�RUGHU�WR�HVWDEOLVK�DQ�H[FKDQJH�UDWH�EHWZHHQ�WKH�57*6��DQG�IRUHLJQ�FXUUHQFLHV��7KH�57*6��WKXV�EHFDPH�SDUW�RI�
the multi-currency system in Zimbabwe.

 On 24 June 2019, the Ministry of Finance and Economic Development in Zimbabwe through a legal instrument (Statutory 
,QVWUXPHQW� �Ȣ6,ȣ�� ���� RI� ������� DQQRXQFHG� WKH� LPPHGLDWH� HQG� RI� WKH� PXOWL�FXUUHQF\� UHJLPH�� WKHUHE\� SURFODLPLQJ� WKH� =:/�
�SUHYLRXVO\�GHVLJQDWHG�DV�WKH�57*6���DV�WKH�VROH�OHJDO�WHQGHU�IRU�WKH�VHWWOHPHQW�RI�DOO�GRPHVWLF�WUDQVDFWLRQV��

� 3ULRU�WR�WKH�DQQRXQFHPHQWV�DERYH�WKH�IXQFWLRQDO�FXUUHQF\�KDG�EHHQ�WKH�86��

 As a result of the pronouncements above and consideration of other economic variables, the Group concluded that the change in 
functional currency, notwithstanding the legal pronouncements on the 24th of June 2019, had in substance occurred in February 
2019. The subsidiaries then adopted the ZWL as their functional and presentation currency with effect from February 2019 
month-end. Financial statements for the year ended 31 December 2019 for these subsidiaries have been prepared and presented 
LQ�=:/�IRU�WKH�ˉUVW�WLPH�VLQFH������

� $UGHQ�&DSLWDO�/LPLWHG��WKH�KROGLQJ�FRPSDQ\ȠV�IXQFWLRQDO�FXUUHQF\�LV�WKH�86���*LYHQ�WKH�IDFW�WKDW�WKH�VXEVLGLDULHV�DUH�RSHUDWLQJ�LQ�
D�K\SHULQˊDWLRQDU\�HFRQRP\��WKHLU�UHVXOWV�KDYH�EHHQ�WUDQVODWHG�WR�WKH�86��HTXLYDOHQW�RQ�WKH�EDVLV�RI�SULQFLSOHV�RXWOLQHG�LQ�,$6�����
and IAS 21. 

� 7KH� H[FKDQJH� UDWH� DGRSWHG� IRU� WKH� SXUSRVHV� RI� WUDQVODWLQJ� WKH� ����� ˉQDQFLDO� VWDWHPHQWV� RI� WKH� VXEVLGLDULHV� WR� WKH� *URXSȠV�
SUHVHQWDWLRQ�FXUUHQF\�ZDV�86����=:/���������,Q�FRQWUDVW��WKH�SULRU�\HDU�H[FKDQJH�UDWH�LQ�=LPEDEZH�ZDV�EDVHG�RQ�D�����SDULW\�
SRVLWLRQ�EHWZHHQ�WKH�=:/�DQG�WKH�86���7KH�FKDQJH�LQ�WKH�IXQFWLRQDO�FXUUHQF\�DQG�WKH�GHWHULRUDWLRQ�LQ�WKH�H[FKDQJH�UDWH�UHVXOWHG�
LQ�WKH�UHFRJQLWLRQ�RI�VLJQLˉFDQW�H[FKDQJH�ORVVHV�RQ�WUDQVODWLRQ�RI�IRUHLJQ�RSHUDWLRQV�RI�86������PLOOLRQ�LQ�WKH�FXUUHQW�\HDU�

b. Adoption of International Financial Reporting Standard (“IFRS”) 16

� ,)56����ȝ�Leases�EHFDPH�HIIHFWLYH�RQ���-DQXDU\������DQG�KDG�DQ�LPSDFW�RQ�WKH�*URXSȠV�ˉQDQFLDO�VWDWHPHQWV��7KH�*URXS�OHDVHV�
VRPH�KRWHO�SURSHUWLHV�IURP�WKLUG�SDUWLHV�XQGHU�ORQJ�WHUP�DUUDQJHPHQWV��,)56����UHSODFHV�,$6����ȝ Leases.

� 8QGHU�,$6�����OHVVHHV�ZHUH�UHTXLUHG�WR�PDNH�D�GLVWLQFWLRQ�EHWZHHQ�D�ˉQDQFH�OHDVH��RQ�VWDWHPHQW�RI�ˉQDQFLDO�SRVLWLRQ��DQG�DQ�
RSHUDWLQJ�OHDVH��RII�VWDWHPHQW�RI�ˉQDQFLDO�SRVLWLRQ���,)56����QRZ�UHTXLUHV�OHVVHHV�WR�UHFRJQLVH�D�OHDVH�OLDELOLW\�UHˊHFWLQJ�IXWXUH�
OHDVH�SD\PHQWV�DQG�D�ȟULJKW�RI�XVH�DVVHWȠ�IRU�YLUWXDOO\�DOO�OHDVH�FRQWUDFWV��

 The adoption of the standard resulted in recognition of right of use assets and lease liabilities. As at the reporting date, the Group 
KDG�UHFRJQLVHG�ULJKW�RI�XVH�DVVHWV�DQG�OHDVH�OLDELOLWLHV�RI�86����PLOOLRQ�DQG�86�����PLOOLRQ��UHVSHFWLYHO\��5HIHU�WR�QRWH�����IRU�
IXUWKHU�GLVFORVXUHV�UHODWLQJ�WR�LPSDFW�RI�,)56����DGRSWLRQ��

c. Adoption of IAS 29 – )LQDQFLDO�5HSRUWLQJ�LQ�+\SHULQˊDWLRQDU\�(FRQRPLHV

� )URP�D�ˉQDQFLDO�UHSRUWLQJ�SHUVSHFWLYH��WKHUH�ZDV�FRQVHQVXV�UHDFKHG�WKDW�WKH�=LPEDEZH�HFRQRP\�EHFDPH�K\SHULQˊDWLRQDU\�LQ�
������,$6����UHTXLUHV�ˉQDQFLDO�VWDWHPHQWV�WKDW�DUH�SUHSDUHG�LQ�WKH�FXUUHQF\�RI�D�K\SHU�LQˊDWLRQDU\�HFRQRP\�WR�EH�VWDWHG�LQ�WHUPV�
of the value of money at the end of the reporting period.

� 2Q� ��� 2FWREHU� ������ WKH� 3XEOLF� $FFRXQWDQWV� DQG� $XGLWRUV� %RDUG� �Ȣ3$$%ȣ�� LQ� =LPEDEZH� LVVXHG� D� SURQRXQFHPHQW� DGYLVLQJ�
WKDW� FRQGLWLRQV� IRU� D� K\SHULQˊDWLRQDU\� HFRQRP\� KDG� EHHQ�PHW� LQ� =LPEDEZH�� DQG� WKDW� HQWLWLHV�ZHUH� H[SHFWHG� WR� FRPPHQFH�
K\SHULQˊDWLRQDU\�UHSRUWLQJ�LQ�FRPSOLDQFH�ZLWK�,$6����IURP�WKH�SHULRG�HQGLQJ�RQ�RU�DIWHU���-XO\�������

� &RQVHTXHQWO\��WKH�&RPSDQ\ȠV�VXEVLGLDULHV�LQ�=LPEDEZH�DGRSWHG�,$6����IRU�WKH�SXUSRVHV�RI�WKH������ˉQDQFLDO�UHSRUWLQJ��EHIRUH�
WKH�UHVXOWV�ZHUH�WUDQVODWHG�WR�WKH�86��HTXLYDOHQW�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�,$6����

COMMENTARY (CONTINUED)
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SIGNIFICANT FINANCIAL REPORTING MATTERS STANDARDS (CONTINUED)

d. Changes in accounting policy – property and equipment

� 3ULRU� WR� WKH� FKDQJH� LQ� =LPEDEZHȠV� IXQFWLRQDO� FXUUHQF\� DQG� WKH� HFRQRP\� EHLQJ� FRQVLGHUHG� K\SHULQˊDWLRQDU\�� WKH� *URXS� KDG�
DGRSWHG�WKH�FRVW�PRGHO�LQ�UHODWLRQ�WR�PHDVXULQJ�WKH�FDUU\LQJ�DPRXQW�RI�SURSHUW\�DQG�HTXLSPHQW�

� ,Q�WKH�*URXSȠV�YLHZ��FRQWLQXLQJ�ZLWK�WKH�FRVW�PRGHO�LQ�WKH�FXUUHQW�HFRQRPLF�HQYLURQPHQW�ZRXOG�KDYH�UHVXOWHG�LQ�DVVHWV�WKDW�DUH�
grossly understated. As a result, the Group changed to the revaluation model with effect from 30 June 2019. The impact of change 
in accounting policy in this regard is disclosed in note 8.2.

KEY CORPORATE TRANSACTIONS

D�� 6SHFLˉF�LVVXH�RI�VKDUHV�IRU�FDVK

� ,Q�0DUFK�������WKH�&RPSDQ\�ERUURZHG�86������PLOOLRQ�IURP�VRPH�RI�LWV�VKDUHKROGHUV�DV�SDUW�RI�LWV�GHEW�UHVWUXFWXULQJ�HIIRUWV��7KH�
agreement between the lenders and the Company provided for settlement of the principal and interest amounts through issue of 
shares by the Company.  

 In addition, a further agreement was reached between certain related parties and the Company that loans granted to the Company 
E\�WKH�IRUPHU�LQ������DQG������DPRXQWLQJ�WR�86����PLOOLRQ�ZRXOG�DOVR�EH�VHWWOHG�WKURXJK�LVVXH�RI�VKDUHV�WR�WKH�UHODWHG�SDUWLHV�
by the Company.

� *LYHQ�WKH�IDFW�WKDW�WKHVH�WUDQVDFWLRQV�LQYROYHG�UHODWHG�SDUWLHV��DV�GHˉQHG�E\�WKH�-6(�/LVWLQJ�5HTXLUHPHQWV��WKH�&RPSDQ\�KHOG�DQ�
extraordinary general meeting on 4 November 2019 where shareholders approved the issue of 11 532 852 new ordinary shares to 
WKH�FRXQWHUSDUWLHV�LQ�IXOO�DQG�ˉQDO�VHWWOHPHQW�RI�GHEW�DPRXQWLQJ�WR�86���PLOOLRQ��7KH�VKDUHV�ZHUH�VXEVHTXHQWO\�LVVXHG�EHWZHHQ�
7-11 November 2019. 

b. Rights Offer 

 On 27 August 2019, the Company advised that it intended to raise up to ZAR85 799 981 by way of a renounceable rights offer of 
 13 199 997 ordinary shares. 

 The Rights Offer closed on 20 September 2019 and results thereof were announced to the market on 23 September 2019. 
� ����������RUGLQDU\�VKDUHV��UHSUHVHQWLQJ��������RI�WKH�ULJKWV�WKDW�ZHUH�RQ�RIIHU�ZHUH�WDNHQ�XS�E\�VKDUHKROGHUV�� UDLVLQJ�JURVV�

SURFHHGV�RI�86������PLOOLRQ�

 The proceeds from the Rights Offer were substantially deployed to retire debt.

c. Rebranding

 At an extraordinary general meeting held on 4 November 2019, the shareholders approved the change of name of the Company 
from Brainworks Limited to Arden Capital Limited.

� 7KH�&RPSDQ\�KDG�WUDGLWLRQDOO\�SXUVXHG�D�GLYHUVH�UDQJH�RI�LQYHVWPHQWV�XQGHU�D�SULYDWH�HTXLW\�PRGHO��UHVXOWLQJ�LQ�LQYHVWPHQWV�
KHOG�LQ�D�QXPEHU�RI�VHFWRUV�QDPHO\�KRVSLWDOLW\��UHDO�HVWDWH��ˉQDQFLDO�VHUYLFHV�DQG�ORJLVWLFV�RYHU�WKH�\HDUV��+RZHYHU��LQ������WKH�
%RDUG�WRRN�WKH�GHFLVLRQ�WR�IRFXV�DQG�FRQVROLGDWH�WKH�LQYHVWPHQW�VHFWRUV�DQG�H[LW�ˉQDQFLDO�VHUYLFHV�ZLWK�WKH�XOWLPDWH�JRDO�RI�
focusing on hospitality. Given the change in the investment model and listing on the JSE in 2017, the Board considered these 
GHYHORSPHQWV�VLJQLˉFDQW�WR�ZDUUDQW�D�QHZ�LGHQWLW\�

� 7KH�&RPSDQ\ȠV�VKDUHV�EHJDQ�WUDGLQJ�RQ�WKH� -6(�XQGHU�WKH�QDPH�$UGHQ�&DSLWDO�/LPLWHG�RQ���'HFHPEHU�������7KH�UHEUDQGLQJ�
process has been completed.

COMMENTARY (CONTINUED)
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COMMENTARY (CONTINUED)

GLOBAL OUTBREAK OF COVID-19 AND GOING CONCERN ASSESSMENT

1RYHO�FRURQDYLUXV��Ȣ&29,'���ȣ���DQ�LQIHFWLRXV�GLVHDVH�ZKLFK�ZDV�̄ UVW�LGHQWLˉHG�LQ�'HFHPEHU������LQ�:XKDQ��WKH�FDSLWDO�RI�&KLQDȠV�+XEHL�
province has since spread globally. As of 27 April 2020, more than 2.97 million cases had been reported across 185 countries, resulting 
LQ�PRUH�WKDQ���������GHDWKV��7KH�:RUOG�+HDOWK�2UJDQLVDWLRQ��Ȣ:+2ȣ��RIˉFLDOO\�GHFODUHG�&29,'����D�JOREDO�SDQGHPLF�RQ����0DUFK�
������$FFRUGLQJ�WR�VFHQDULR�VLPXODWLRQV�RI�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG��Ȣ,0)ȣ���JOREDO�HFRQRPLF�JURZWK�FRXOG�IDOO�E\�����IRU�WKH�
year 2020. Several other sources are also predicting a fall in global economic growth due to the direct effects of the COVID-19 outbreak. 
7KH�JOREDO�HFRQRP\�PD\�HQWHU�D�UHFHVVLRQ�DW�OHDVW�LQ�WKH�ˉUVW�KDOI�RI�WKH�\HDU�������ZKHQ�DGGLQJ�WKH�GLUHFW�DQG�LQGLUHFW�HIIHFWV�RI�WKH�
current global health crisis.

7KH�*URXSȠV�EXVLQHVV��EHLQJ�SUHGRPLQDQWO\�WRXULVP�DQG�KRVSLWDOLW\�IRFXVHG��LV�H[SHFWHG�WR�EH�DGYHUVHO\�LPSDFWHG�E\�WKH�RQJRLQJ�JOREDO�
VXVSHQVLRQ�RI�LQWHUQDWLRQDO�WUDYHO�DFWLYLWLHV�DQG�ORFNGRZQV��$FFRUGLQJ�WR�WKH�8QLWHG�1DWLRQV�:RUOG�7RXULVP�2UJDQLVDWLRQ��Ȣ81:72ȣ���
EDVHG�RQ�WKH�ODWHVW�GHYHORSPHQWV��TXDUDQWLQH�PHDVXUHV��WUDYHO�EDQV�DQG�ERUGHU�FORVXUHV�LQ�PRVW�RI�(XURSH��ZKLFK�UHSUHVHQWV�����RI�
LQWHUQDWLRQDO�WRXULVP��DQG�LQ�PDQ\�FRXQWULHV�RI�WKH�$PHULFDV��$IULFD�DQG�WKH�0LGGOH�(DVW���WKH�HYROXWLRQV�LQ�$VLD�DQG�WKH�3DFLˉF�DQG�WKH�
patterns of previous crises (2003 SARS and 2009 global economic crisis), UNWTO estimates international tourist arrivals could decline 
E\�����WR�����LQ�������7KLV�ZRXOG�WUDQVODWH�LQWR�D�ORVV�RI�EHWZHHQ�86�����WR�86�����ELOOLRQ�LQ�LQWHUQDWLRQDO�WRXULVP�UHFHLSWV��H[SRUWV��
ȝ�DOPRVW�RQH�WKLUG�RI�WKH�86�����WULOOLRQ�JHQHUDWHG�JOREDOO\�LQ�WKH�ZRUVW�FDVH�VFHQDULR�

$FFRUGLQJ�WR�WKH�:RUOG�%DQN��Ȣ:%ȣ���HFRQRPLF�JURZWK�LQ�6XE�6DKDUDQ�$IULFD�KDV�EHHQ�VLJQLˉFDQWO\�LPSDFWHG�E\�WKH�RQJRLQJ�&29,'����
RXWEUHDN�DQG�LV�IRUHFDVW�WR�IDOO�VKDUSO\�IURP������LQ������WR�EHWZHHQ������WR�������LQ�������WKH�ˉUVW�UHFHVVLRQ�LQ�WKH�UHJLRQ�RYHU�WKH�
SDVW����\HDUV��7KH�:%�DQDO\VLV�VKRZV�WKDW�&29,'����ZLOO�FRVW�WKH�UHJLRQ�EHWZHHQ�86����ELOOLRQ�DQG�86����ELOOLRQ�LQ�RXWSXW�ORVVHV�IRU�
�����GXH�WR�D�FRPELQDWLRQ�RI�HIIHFWV��DULVLQJ�IURP�UHGXFHG�IRUHLJQ�̄ QDQFLQJ�́ RZV�IURP�UHPLWWDQFHV��WRXULVP��IRUHLJQ�GLUHFW�LQYHVWPHQW��
IRUHLJQ�DLG��FRPELQHG�ZLWK�FDSLWDO�ˊLJKW��DQG�GLVUXSWLRQV�FDXVHG�E\�FRQWDLQPHQW�PHDVXUHV�DQG�WKH�SXEOLF�UHVSRQVH�

7KH�*URXS�UHFRUGHG�D�GHFOLQH�RI����SHUFHQWDJH�SRLQWV�LQ�KRWHO�RFFXSDQF\�WR�����IURP�WKH�����UHFRUGHG�LQ�������:KLOVW�UHFRYHU\�ZDV�
anticipated in 2020, those positive prospects and optimism have been adversely impacted by the global outbreak of COVID-19.

)ROORZLQJ�WKH�*RYHUQPHQW�RI�=LPEDEZHȠV�SURFODPDWLRQ�RI�D����GD\V� ORFNGRZQ�SHULRG�HIIHFWLYH����0DUFK������ LQ�RUGHU�WR�FRQWDLQ�
IXUWKHU�VSUHDG�RI�WKH�&29,'����SDQGHPLF��WKH�*URXS�FRQVHTXHQWO\�VKXW�GRZQ�DOO�LWV����KRWHOV�LQ�UHVSRQVH�WR�WKLV�GLUHFWLYH��7KH�LQLWLDO�
ORFN�GRZQ�ZKLFK�ZDV�VHW�WR�H[SLUH�RQ����$SULO�������ZDV�H[WHQGHG�WZLFH�DOWKRXJK�WKHUH�KDV�EHHQ�HDVLQJ�RI�VRPH�RI�WKH�UHVWULFWLRQV�WR�
facilitate the resumptions of operations by various entities within the formal sector. As a result, the Group resumed operations on 11 
May 2020, initially with 4 city hotels. The Group has implemented various health and safety measures as guided by the World Health 
2UJDQL]DWLRQ��Ȣ:+2ȣ���,QWHU&RQWLQHQWDO�+RWHOV�*URXS��Ȣ,+*ȣ��DQG�WKH�JRYHUQPHQW�RI�=LPEDEZH�DW�WKH�KRWHOV��$V�WKH�SDQGHPLF�HYROYHV��
the Group continues to assess the risks arising from the virus at all levels. 

The Group would be assessing the business conditions to identify the optimal timing to re-open the other hotels. 

6WDWLVWLFV�DV�DW���0D\������UHˊHFW�WKDW�WKH�*URXS�KDG��������URRP�QLJKWV�FDQFHOOHG�DQG�RU�GHIHUUHG��$V�WKH�RXWEUHDN�FRQWLQXHV�WR�
evolve, it is challenging at this point, to predict the full extent and duration of its business impact. However, it is encouraging to note 
that some nations have started to register promising decreases in new COVID-19 cases, lockdowns are beginning to be lifted globally 
and formal businesses have been allowed to resume in Zimbabwe. The Group is continuously assessing the effects of the pandemic on 
the business and would craft appropriate responses to mitigate the adverse impact.
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COMMENTARY (CONTINUED)

GLOBAL OUTBREAK OF COVID-19 AND GOING CONCERN ASSESSMENT (CONTINUED) 

,Q�WKH�LQWHULP��WKH�*URXS�KDV�LPSOHPHQWHG�WKH�IROORZLQJ�PHDVXUHV�DPRQJ�RWKHUV�WR�SUHVHUYH�OLTXLGLW\�ZKLOVW�EXVLQHVV�UHFRYHUV��
            
D�� $Q�LPPHGLDWH�VWRS�WR�DOO�FDSLWDO�H[SHQGLWXUH�SURJUDPPHV�DFURVV�WKH�*URXS�� � �
E�� 5HVWULFWLRQ�RI�SD\PHQWV�WR�NH\�EXVLQHVV�FRQWLQXLW\�FUHGLWRUV�� � � �
F�� (QJDJHPHQW�ZLWK�WRXU�RSHUDWRUV�WR�GHIHU�ERRNLQJV�DV�RSSRVHG�WR�FDQFHOODWLRQ��� �
d) Reduction in work force with effect from 1 April 2020 to align to no or low volumes expected in the near future, mainly within 
� WKH�KRVSLWDOLW\�EXVLQHVV�VHJPHQW�
H�� (QJDJHPHQW�ZLWK�ODQGORUGV�RQ�UHYLVHG�VXVWDLQDEOH�UHQWDO�IRUPXODV�XQWLO�WKLV�FRQVWUDLQHG�EXVLQHVV�SKDVH�LV�JRQH��DQG
I�� 6HHNLQJ�H[WHQVLRQV�RI�FHUWDLQ�EUDQG�FRPSOLDQFH�UHTXLUHPHQWV�ZLWKRXW�FRPSURPLVLQJ�VHUYLFH�GHOLYHU\�WR�RXU�JXHVWV�� �
         
7KH�=LPEDEZH�JRYHUQPHQW�UHFHQWO\�DQQRXQFHG�D�=:/���ELOOLRQ��86�����PLOOLRQ�EDVHG�RQ�WKH�RIˉFLDO�H[FKDQJH�UDWH��HFRQRPLF�UHOLHI�
SDFNDJH�WR�DVVLVW�ˉQDQFLDOO\�GLVWUHVVHG�FRPSDQLHV�LQ�WKH�YDULRXV�HFRQRPLF�VHFWRUV��7KH�DOORFDWLRQ�IRU�WKH�KRVSLWDOLW\�LQGXVWU\�ZDV�VHW�
DW�=:/����PLOOLRQ��86����PLOOLRQ�EDVHG�RQ�WKH�RIˉFLDO�H[FKDQJH�UDWH���+RZHYHU��PRGDOLWLHV�IRU�DFFHVV�WR�WKH�VDPH�KDYH�QRW�\HW�EHHQ�
FODULˉHG�

$V�EXVLQHVV�UHVXPHV��WKH�*URXS�ZLOO�IDFH�SUHVVXUH�DULVLQJ�IURP�̄ [HG�DQG�XQDYRLGDEOH�FRVWV�DV�UHYHQXHV�UHFRYHU��7KH�FDVK�UHVRXUFHV�WKDW�
DUH�DYDLODEOH�LQ�WKH�*URXS��ZKLFK�DUH�KHOG�SULPDULO\�LQ�IRUHLJQ�FXUUHQF\���LQ�WKH�DEVHQFH�RI�VLJQLˉFDQW�H[WHUQDO�FRPPLWPHQWV�VXFK�DV�
GHEW�REOLJDWLRQV�DV�ZDV�WKH�FDVH�LQ�WKH�SULRU�\HDUV��DUH�H[SHFWHG�WR�EH�UHDVRQDEO\�VXIˉFLHQW�IRU�WKH�*URXS�WR�EH�DEOH�WR�ZLWKVWDQG�WKH�
adverse impact arising from the current business interruption.

7KH�GLUHFWRUV�DUH�RSWLPLVWLF�WKDW�WKH�*URXS�ZLOO�UHVXPH�RSHUDWLRQV�ZLWKRXW�VLJQLˉFDQW�OLTXLGLW\�FRQVWUDLQWV��

OUTLOOK
 
7KH� ˉVFDO� DQG� PRQHWDU\� DXWKRULWLHV� DUH� H[SHFWHG� WR� FRQWLQXH� LPSOHPHQWLQJ� PHDVXUHV� DLPHG� DW� VWDELOL]LQJ� WKH� NH\� HFRQRPLF�
IXQGDPHQWDOV�QDPHO\�WKH�LQˊDWLRQ��H[FKDQJH�UDWH�DQG�IRUHLJQ�FXUUHQF\�VXSSO\�DPRQJ�RWKHUV��LQ�DGGLWLRQ�WR�QHZ�PHDVXUHV�DLPHG�DW�
assisting companies and the citizenry recover from the adverse economic impact of the COVID-19 pandemic. 

The second half of the year ordinarily represents the peak business season for the hospitality segment. However, the COVID 9 outbreak 
which has disrupted global business and in particular international travel, would have an adverse impact on the performance of the 
Group in 2020. 

1RWZLWKVWDQGLQJ�WKH�DGYHUVH�LPSDFW�RI�&29,'�ȝ�����WKH�*URXS�̄ UPO\�EHOLHYHV�WKDW�DV�VRRQ�DV�WKH�SDQGHPLF�LV�FRQWDLQHG�DQG�LQWHUQDWLRQDO�
travel resumes, tourism will recover. As a result, the Group will continue with its hospitality focused investment approach and improving 
WKH�FXUUHQW�SURGXFW�RIIHULQJ�WKURXJK�RQJRLQJ�UHIXUELVKPHQWV��VLPXOWDQHRXVO\�VHHNLQJ�WR�LQFUHDVH�LWV�IRRWSULQW�LQ�=LPEDEZHȠV�PDMRU�
tourist destinations. 

For and on behalf of the Board

Simon. F Village
Chairman
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SUMMARISED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2019

Notes
2019
 US$ 

2018
 US$

ASSETS

3URSHUW\�DQG�HTXLSPHQW  94 803 254 ������������
Right-of-use assets  8.1  12 978 504  -   
Investment property  22 705 710  23 551 754 
Intangible assets  4 241 093 �����������
Deferred tax assets  790 255  1 801 099 
Other non-current assets  1 503 317 �����������

 137 022 133  125 481 837 

Current assets
Inventory ����������� �����������
Trade and other receivables ����������� �����������
&DVK�DQG�FDVK�HTXLYDOHQWV  12 481 738 ������������

 23 636 621  29 742 209 

TOTAL ASSETS  160 658 754  155 224 046 

EQUITY AND LIABILITIES

Equity
Stated capital  ������������ ������������
Revaluation reserve   28 783 794  -   
Other reserves  (45 048 705) ����������
5HWDLQHG�SURˉWV  14 033 141 ���������

 70 931 484  63 067 655 
Non-controlling interests ������������ ������������

Total equity  117 169 121  101 744 683 

Non-current liabilities
Borrowings ���������  4 174 081 
Deferred tax liabilities  27 174 350  9 737 274 
Deferred lease income �������� ���������
Lease liabilities  8.2  2 112 203  -   

 29 442 316  14 207 761 
Current liabilities
Borrowings ���������  12 892 525 
Trade and other payables ������������  20 258 875 
Provisions ����������� �����������
Deferred lease income  1 949 ��������
Lease liabilities   43 954  -   
Current income tax payable  803 932  570 703 

 14 047 317  39 271 602 

TOTAL LIABILITIES  43 489 633  53 479 363 

TOTAL EQUITY AND LIABILITIES  160 658 754  155 224 046 
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SUMMARISED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2019

Notes
2019
 US$ 

2018
 US$

Revenue 12 ������������ ������������
Cost of sales and other direct costs 12 ������������� �������������
*URVV�SURˉW  45 720 065  53 697 051 

)DLU�YDOXH�JDLQ�RQ�ˉQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURˉW�RU�ORVV  -   ���������
Operating expenses 12  (31 240 405) �������������
1HW�LPSDLUPHQW�ORVVHV�RQ�ˉQDQFLDO�DVVHWV ������� �����������
5HYHUVDO�RI��LPSDLUPHQW�ORVVHV�RQ�ˉQDQFLDO�DVVHWV�  -    129 988 
3URˉW�IURP�GLVSRVDO�RI�DVVRFLDWH 14.2  -   �����������
Other income 15 ������������  4 778 412 
Fair value gain on remeasurement of investment in associate 14.1  -    4 082 299 
Loss from disposal of subsidiary 18.1  -    (947 341)

 (11 460 675)  (35 870 149)
2SHUDWLQJ�SURˉW�EHIRUH�ˉQDQFH�FRVW  34 259 390  17 826 902 

Finance income  84 129  114 503 
Finance expense 12  (2 855 789)  (3 272 000)
Net finance expenses 12  (2 771 660)  (3 157 497)

6KDUH�SURˉW�RI�DVVRFLDWHV 14.1  -    512 289 
3URˉW�EHIRUH�LQFRPH�WD[  31 487 730  15 181 694 
Income tax expense  (10 275 318) ������������
3URˉW�IRU�WKH�\HDU  21 212 412  10 414 449 

Other comprehensive income
Exchange losses on translation of foreign operations ������������� ��������
5HYDOXDWLRQ�RI�SURSHUW\�DQG�HTXLSPHQW��QHW�RI�GHIHUUHG�WD[  44 099 205  -   

 (15 067 586)  (86 031)

Total comprehensive income for the year  6 144 826  10 328 418 

3URˉW�DWWULEXWDEOH�WR�
Owners of the parent ������������ �����������
Non-controlling interests  8 123 733 �����������

 21 212 412  10 414 449 

Total comprehensive income attributable to:
Owners of the parent  (2 210 502)  4 901 537 
Non-controlling interests  8 355 328 �����������

 6 144 826  10 328 418 

Earnings per share (cents)
Basic and diluted 13.1 ������� ������
Number of shares in issue ����  109 491 523  88 531 195 
Weighted average number of shares in issue ����  101 757 930 ������������
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SUMMARISED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 31 DECEMBER 2019

ATTRIBUTABLE TO OWNERS OF ARDEN CAPITAL LIMITED

Note

Stated
capital

 US$ 

Revaulation
reserves

US$

Other
reserves

US$

(Accumulated 
losses)/
retained 
SURˉWV

US$
Total
US$

Non-
controlling

interests
 US$ 

Total
US$

YEAR ENDED 31 DECEMBER 
2018

Balance as at 1 January 2018  
as previously stated  55 785 508  - (916 141) (3 394 300) 51 475 067  34 151 255  85 626 322 
Restatement as a result of 
adoption of IFRS 9 10  -  -  - ��������� ��������� (342 582) (819 946)

 55 785 508 (916 141) (3 871 664)  50 997 703  33 808 673  84 806 376 

Total comprehensive income:
3URˉW�IRU�WKH�\HDU  -  -  - ����������� 4 951 126 ����������� 10 414 449 
Exchange differences on trans-
lation of foreign operations  -  - (49 589) (49 589) ��������  (86 031)
Total comprehensive income for 
the year  -  - (49 589)  4 951 126  4 901 537  5 426 881  10 328 418 

Transactions with owners in 
their capacity as owners:

Derecognition of treasury 
shares ������  2 750 000  -    -    (135 000) 2 615 000  -    2 615 000 
Issue of shares for cash ����  4 553 415  -    -    -   4 553 415  -    4 553 415 
Dividends paid to non-
controlling interests  -  -  -  -  -   ���������� (558 526)

 7 303 415  -    (135 000)  7 168 415  (558 526)  6 609 889 

Balance as at 31 December 
2018  63 088 923 - (965 730)  944 462  63 067 655  38 677 028  101 744 683 

YEAR ENDED 31 DECEMBER 
2019

Balance as at 1 January 2019  63 088 923  - (965 730)   944 462  63 067 655  38 677 028  101 744 683 

Total comprehensive income:
3URˉW�IRU�WKH�\HDU  - -  - ����������� 13 088 679 8 123 733 21 212 412 
Exchange differences on trans-
lation of foreign operations  - -  (44 082 975)  -   (44 082 975) ������������ (59 166 791)
Revaluation of property and 
HTXLSPHQW��QHW�RI�WD[  -  28 783 794  -    -   28 783 794 15 315 411 44 099 205 
Total comprehensive income for 
the year  -  28 783 794 (44 082 975)  13 088 679  (2 210 502) 8 355 328  6 144 826 

Transactions with owners in 
their capacity as owners:
Issue of shares 10 074 331  -    -  -  10 074 331  -  10 074 331 
Dividends paid to non-
controlling interests  - -  -  -  -   (794 719)  (794 719)

 10 074 331  -  -  10 074 331 (794 719)  9 279 612 

Balance as at 31 December 
2019  73 163 254  28 783 794 (45 048 705)  14 033 141  70 931 484  46 237 637  117 169 121 
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SUMMARISED CONSOLIDATED STATEMENT OF CASHFLOWS
FOR THE YEAR ENDED 31 DECEMBER 2019

Notes
2019
 US$ 

2018
 US$

2SHUDWLQJ�FDVKˊRZV�EHIRUH�ZRUNLQJ�FDSLWDO�FKDQJHV 22 036 739  18 866 231 

Working capital changes
Change in inventory  3 492 890  1 789 237 
Changes in trade and other payables �������������  1 509 582 
Changes in trade and other recievables �����������  (2 213 014)
Cash generated from operations 12 429 653 19 952 036 

Dividends received  -   ���������
Income tax paid  (3 050 317)  (4 439 388)
Interest received  29 220  114 503 
Interest paid on borrowings ����������  (2 708 238)
Interest paid on lease liabilities  (514 442)  -   
Dividends declared and paid to non-controlling interests  (794 719) ����������
Net cash generated from operating activities 7 415 741 12 510 273 

&DVK�ˊRZV�IURP�LQYHVWLQJ�DFWLYLWLHV
3URFHHGV�IURP�GLVSRVDO�RI�ˉQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURˉW�RU�ORVV  -   �����������
3URFHHGV�IURP�GLVSRVDO�RI�SURSHUW\�DQG�HTXLSPHQW  174 908 �����������
3XUFKDVH�RI�HTXLSPHQW�  (5 497 309) ������������
Capital expenditure on  investment property  -    (45 942)
$FTXLVLWLRQ�RI�LQYHVWPHQW�SURSHUW\  (153 882)  (887 232)
Proceeds from disposal of investment property  -    200 000 
Proceeds from disposal of subsidiary 18.1  -    1 883 847 
&DVK�DQG�FDVK�HTXLYDOHQWV�WUDQVIHUUHG�RQ�GLVSRVDO�RI�VXEVLGLDU\ 18.2  -    (482 511)

Proceeds from disposal of treasury shares ������  -   �����������
Net cash (used in)/generated from investing activities  (5 476 283) 297 103 

&DVK�ˊRZV�IURP�ˉQDQFLQJ�DFWLYLWLHV
Proceeds from borrowings  1 789 879 ���������
Repayment of borrowings ����������� ������������
Repayment of lease liabilities (445 255)  -   
Proceeds from issue of ordinary shares ������  4 017 959  4 553 415 
1HW�FDVK�XVHG�LQ�ˉQDQFLQJ�DFWLYLWLHV (868 474) ( 6 954 874)

Net increase  in cash and cash equivalents 1 070 984 5 852 502 
([FKDQJH�ORVVHV�RQ�FDVK�DQG�FDVK�HTXLYDOHQWV (4 951 925)  (34 142)
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�WKH�\HDU ������������  10 544 319 
Cash and cash equivalents at end of the year 12 481 738 16 362 679 
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1 GENERAL INFORMATION
      
 $UGHQ�&DSLWDO�/LPLWHG��IRUPHUO\�%UDLQZRUNV�/LPLWHG����ȢWKH�&RPSDQ\ȣ��DQG�LWV�VXEVLGLDULHV��WRJHWKHU�ȢWKH�*URXSȣ��KDV�D�GLYHUVLˉHG�

portfolio of business interests in Hospitality, Real Estate and Energy Logistics sectors in Zimbabwe.    
     

 Arden Capital Limited is a public company which is incorporated and domiciled in the Republic of Mauritius.   
         

 The Company is the holder of a Category 1 Global Licence under the Mauritius Companies Act 2001 and the Financial Services Act 
�����DQG�LV�OLVWHG�RQ�WKH�-RKDQQHVEXUJ�6WRFN�([FKDQJH��Ȣ-6(ȣ���       
        

2 BASIS OF PREPARATION

� 7KH�VXPPDULVHG�FRQVROLGDWHG�ˉQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������Ȣ6XPPDULVHG�&RQVROLGDWHG�)LQDQFLDO�
6WDWHPHQWVȣ��KDYH�EHHQ�SUHSDUHG� LQ�DFFRUGDQFH�ZLWK� WKH� UHTXLUHPHQWV�RI� WKH� -6(�/LVWLQJV�5HTXLUHPHQWV� IRU�DEULGJHG� UHSRUWV��
7KH� -6(� /LVWLQJV� 5HTXLUHPHQWV� UHTXLUH� DEULGJHG� UHSRUWV� WR� EH� SUHSDUHG� LQ� DFFRUGDQFH�ZLWK� WKH� IUDPHZRUN� FRQFHSWV� DQG� WKH�
PHDVXUHPHQW�DQG�UHFRJQLWLRQ�UHTXLUHPHQWV�RI�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��Ȣ,)56ȣ��DV�LVVXHG�E\�WKH�,QWHUQDWLRQDO�
$FFRXQWLQJ�6WDQGDUGV�%RDUG��WKH�Ȣ,$6%ȣ����WKH�SUHSDUDWLRQ�DQG�GLVFORVXUH�UHTXLUHPHQWV�RI�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUG��Ȣ,$6ȣ��
�����,QWHULP�)LQDQFLDO�5HSRUWLQJ��WKH�6RXWK�$IULFD�,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV��Ȣ6$,&$ȣ��)LQDQFLDO�5HSRUWLQJ�*XLGHV�DV�LVVXHG�
by the Accounting Practices Committee and Financial Reporting Pronouncements as issued by Financial Reporting Standards 
&RXQFLO��Ȣ)56&ȣ��� � � � � � � � � � � �
    

� 7KH� &KLHI� )LQDQFH� 2IˉFHU�� 3HWHU� 6DXQJZHPH� &$�=��� VXSHUYLVHG� WKH� SUHSDUDWLRQ� RI� WKH� 6XPPDULVHG� &RQVROLGDWHG� )LQDQFLDO�
Statements. The accounting policies applied in the preparation of the Summarised Consolidated Financial Statements are in terms 
RI�,)56�DQG�DUH�FRQVLVWHQW�ZLWK�WKRVH�DSSOLHG�LQ�WKH�SUHYLRXV�FRQVROLGDWHG�DQQXDO�ˉQDQFLDO�VWDWHPHQWV�DV�DW����'HFHPEHU������
other than as described in notes 4 and 5. The Summarised Consolidated Financial Statements should be read in conjunction with 
WKH�DQQXDO�ˉQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������ZKLFK�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�,)56��H[FHSW�
IRU�QRQ�FRPSOLDQFH�ZLWK�,$6���DQG�WKH�FRQVHTXHQW�RXWFRPH�RI�WKH�DSSOLFDWLRQ�RI�,$6����E\�WKH�=LPEDEZH�EDVHG�VXEVLGLDULHV�RI�
the Group.

           
 The Summarised Consolidated Financial Statements have been extracted from audited information, but are not themselves audited. 

7KH�'LUHFWRUV�WDNH�IXOO�UHVSRQVLELOLW\�IRU�WKH�SUHSDUDWLRQ�RI�WKH�6XPPDULVHG�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�DQG�FRQˉUP�WKDW�WKH�
ˉQDQFLDO�LQIRUPDWLRQ�KDV�EHHQ�FRUUHFWO\�H[WUDFWHG�IURP�WKH�XQGHUO\LQJ�DXGLWHG�ˉQDQFLDO�VWDWHPHQWV�� � � �
             

� 7KH�FRQGHQVHG�ˉQDQFLDO� VWDWHPHQWV�DUH�H[SUHVVHG� LQ� WKH�8QLWHG�6WDWHV�RI�$PHULFD�GROODU� �Ȣ86�ȣ��DQG�DUH�SUHSDUHG�XQGHU� WKH�
KLVWRULFDO�FRVW�FRQYHQWLRQ�DV�PRGLˉHG�E\�UHYDOXDWLRQ�RI�SURSHUW\�DQG�HTXLSPHQW�DQG�WKH�IDLU�YDOXDWLRQ�RI�LQYHVWPHQW�SURSHUW\��
           

3 AUDIT OPINION   

 These Summarised Consolidated Financial Statements should be read in conjunction with the complete set of the audited 
FRQVROLGDWHG�ˉQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������ZKLFK�KDYH�EHHQ�DXGLWHG�E\�3ULFHZDWHUKRXVH&RRSHUV�
Chartered Accountants (Zimbabwe). An adverse audit opinion was issued as a result of non-compliance with IAS 21 and IAS 29. In 
DGGLWLRQ��WKH�DXGLW�UHSRUW�DOVR�LQFOXGHV�WKH�LQGHSHQGHQW�DXGLWRUȠV�UHVHUYDWLRQ�RQ�WKH�DSSOLFDWLRQ�RI�D�FRQYHUVLRQ�UDWH�WR�WKH�86��
YDOXDWLRQ�LQSXWV�WR�FDOFXODWH�WKH�=:/�YDOXHV�RI�LQYHVWPHQW�SURSHUW\�DQG�SURSHUW\�DQG�HTXLSPHQW�DV�DW����'HFHPEHU������E\�WKH�
Zimbabwe based subsidiaries.           
  

 A copy of the audit opinion is available as follows:         
         
D��� RQ�WKH�&RPSDQ\ȠV�ZHEVLWH��KWWS���ZZZ�DUGHQ�FDSLWDO�FRP�LQYHVWRU�UHODWLRQV�ˉQDQFLDO�UHVXOWV�UHSRUWV��DQG
E��� DW�WKH�&RPSDQ\ȠV�UHJLVWHUHG�RIˉFH��� � � � � � � � �

  
� 7KH�LQGHSHQGHQW�DXGLWRUȠV�UHSRUW�LQFOXGHV�D�VHFWLRQ�RQ�NH\�DXGLW�PDWWHUV��7KH�NH\�DXGLW�PDWWHU�UDLVHG�LQ�WKH��DXGLWRUȠV�UHSRUW�UHODWHV�

to the assessment of allowance for expected credit losses.
     
4 ACCOUNTING POLICIES

 The accounting policies adopted are prepared in accordance with IFRS, except for non-compliance with IAS 21 and 29, and are 
FRQVLVWHQW�ZLWK�WKRVH�DGRSWHG�LQ�WKH�SUHSDUDWLRQ�RI�WKH�ˉQDQFLDO�VWDWHPHQWV�LQ�WKH�SULRU�\HDU��H[FHSW�DV�GLVFORVHG�LQ�QRWHV���DQG���
below.  

NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019
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5 NEW AND/AMENDED STANDARDS ADOPTED BY THE GROUP   

 ,)56����/HDVHV
           
� 8QGHU�,$6�����ȟ/HDVHVȠ��OHVVHHV�ZHUH�UHTXLUHG�WR�PDNH�D�GLVWLQFWLRQ�EHWZHHQ�D�ˉQDQFH�OHDVH��RQ�VWDWHPHQW�RI�ˉQDQFLDO�SRVLWLRQ��DQG�

DQ�RSHUDWLQJ�OHDVH��RII�VWDWHPHQW�RI�ˉQDQFLDO�SRVLWLRQ���,)56����QRZ�UHTXLUHV�OHVVHHV�WR�UHFRJQLVH�D�OHDVH�OLDELOLW\�UHˊHFWLQJ�IXWXUH�
OHDVH�SD\PHQWV�DQG�D�ȟULJKW�RI�XVH�DVVHWȠ�IRU�YLUWXDOO\�DOO�OHDVH�FRQWUDFWV��7KH�,$6%�KDV�LQFOXGHG�DQ�RSWLRQDO�H[HPSWLRQ�IRU�FHUWDLQ�
short term leases and leases of low value assets. However, this exemption can only be applied by lessees.    
             

� 7KH�*URXS�KDV�DGRSWHG�,)56����UHWURVSHFWLYHO\�IURP���-DQXDU\�������EXW�KDV�QRW�UHVWDWHG�FRPSDUDWLYHV�IRU�WKH������UHSRUWLQJ�
SHULRG��DV�SHUPLWWHG�XQGHU�WKH�VSHFLˉF�WUDQVLWLRQDO�SURYLVLRQV�LQ�WKH�VWDQGDUG��7KH�UHFODVVLˉFDWLRQV�DQG�WKH�DGMXVWPHQWV�DULVLQJ�
IURP�WKH�QHZ�OHDVLQJ�UXOHV�DUH�WKHUHIRUH�UHFRJQLVHG�LQ�WKH�RSHQLQJ�VWDWHPHQW�RI�ˉQDQFLDO�SRVLWLRQ�RQ���-DQXDU\�������7KH�LPSDFW�
of the adoption of these standards and the new accounting policies are disclosed in note 8.1 below.     
         

� 7KH�RWKHU�VWDQGDUGV�DQG�RU�DPHQGPHQW�WKDW�EHFDPH�HIIHFWLYH�GXULQJ�WKH�\HDU�XQGHU�UHYLHZ�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�
ˉQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�

6 IMPACT OF STANDARDS ISSUED BUT NOT YET EFFECTIVE   

 The standards that have been issued but are not yet effective for the accounting period under review are expected not to have a 
PDWHULDO�LPSDFW�RQ�WKH�*URXSȠV�ˉQDQFLDO�VWDWHPHQWV��1RQH�RI�WKRVH�VWDQGDUGV�KDYH�EHHQ�HDUO\�DGRSWHG�E\�WKH�*URXS��

7 CHANGE IN FUNCTIONAL AND REPORTING CURRENCY FOR SUBSIDIARIES   

� $OO�WKH�&RPSDQ\ȠV�VXEVLGLDULHV�RSHUDWH�LQ�=LPEDEZH�� � � � � � � �
           

� 2Q����)HEUXDU\��������WKH�5HVHUYH�%DQN�RI�=LPEDEZH���WKH�Ȣ5%=ȣ��DQQRXQFHG�WKH�RIˉFLDO�GHVLJQDWLRQ�RI�WKH�H[LVWLQJ�5HDO�7LPH�
*URVV�6HWWOHPHQW��Ȣ57*6ȣ��EDODQFHV��ERQG�QRWHV�DQG�FRLQV�LQ�FLUFXODWLRQ�WKHQ�DV�57*6�V��LQ�RUGHU�WR�HVWDEOLVK�DQ�H[FKDQJH�UDWH�
EHWZHHQ�WKH�57*6��DQG�IRUHLJQ�FXUUHQFLHV��7KH�57*6��WKXV�EHFDPH�SDUW�RI�WKH�PXOWL�FXUUHQF\�V\VWHP�LQ�=LPEDEZH�� �
            

 Prior to 20 February 2019, the transactions in Zimbabwe were accounted for on the basis of a regulated parity position of 1 
=LPEDEZH�GROODU��Ȣ=:/ȣ��WR���86���ZKHQ�WKH�XQGHUO\LQJ�HFRQRPLF�LQGLFDWRUV�DQG�WKH�JHQHUDO�PDUNHW�FRQVHQVXV�ZDV�WKDW�WKHVH�
currencies were not at par. As a result, the subsidiaries accounted for the transactions for the two months on that basis, and began 
translating transactions where necessary on the basis of the interbank exchange rate with effect from 1 March 2019. Further 
disclosures are in note 10.1 below.          
          

 On 24 June 2019, the Ministry of Finance and Economic Development in Zimbabwe through a legal instrument (Statutory Instrument 
�Ȣ6,ȣ������RI��������DQQRXQFHG�WKH�LPPHGLDWH�HQG�RI�WKH�PXOWL�FXUUHQF\�UHJLPH��WKHUHE\�SURFODLPLQJ�WKH�=:/��SUHYLRXVO\�GHVLJQDWHG�
DV� WKH�57*6���DV� WKH�VROH� OHJDO� WHQGHU� IRU� WKH�VHWWOHPHQW�RI�DOO�GRPHVWLF� WUDQVDFWLRQV��3ULRU� WR� WKH�DQQRXQFHPHQWV�DERYH�WKH�
IXQFWLRQDO�FXUUHQF\�KDG�EHHQ�WKH�86��� � � � � � � � � �
       

 As a result of the pronouncements above and consideration of other economic variables, the Group concluded that the change in 
functional currency, notwithstanding the legal pronouncements on the 24th of June 2019, had in substance occurred in February 
2019. The subsidiaries adopted the ZWL as their functional and presentation currency with effect from February 2019 month-end. 
Financial statements for the year ended 31 December 2019 for these subsidiaries have been prepared and presented in ZWL for 
WKH�ˉUVW�WLPH�VLQFH������� � � � � � � � � � �
          

� $IWHU� FKDQJHV� LQ� WKH� IXQFWLRQDO� FXUUHQF\�RI� WKH�*URXSȠV� �=LPEDEZH�EDVHG�VXEVLGLDULHV�� WKH�GLUHFWRUV� UHDVVHVVHG� WKH� IXQFWLRQDO�
currency of Arden Capital Limited and considered the primary and secondary indicators of the Company. They concluded that its 
IXQFWLRQDO�FXUUHQF\��GHWHUPLQHG�E\�WKH�FXUUHQF\�RI� LWV�RZQ�UHYHQXHV�� LWV�RZQ�H[SHQVHV�DQG�LWV�ˉQDQFLQJ�LV�VWLOO� WKH�86���*LYHQ�
WKH�IDFW�WKDW�WKH�VXEVLGLDULHV�DUH�DOVR�RSHUDWLQJ�LQ�D�K\SHULQˊDWLRQDU\�HFRQRP\��DV�GLVFORVHG�LQ�QRWH����WKHLU�UHVXOWV�KDYH�EHHQ�
WUDQVODWHG�WR�WKH�86��HTXLYDOHQW�RQ�WKH�EDVLV�RI�SULQFLSOHV�RXWOLQHG�LQ�,$6����DQG�,$6���. 

8 CHANGES IN ACCOUNTING POLICIES   

8.1 Impact of adoption of IFRS 16
 
 7KLV�QRWH�H[SODLQV�WKH�LPSDFW�RI�WKH�DGRSWLRQ�RI�,)56������Leases�RQ�WKH�*URXSȠV�ˉQDQFLDO�VWDWHPHQWV�DQG�DOVR�GLVFORVHV�WKH�QHZ�

accounting policies that have been applied from 1 January 2019, where they are different to those applied in prior periods.

NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)
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8 CHANGES IN ACCOUNTING POLICIES (CONTINUED)   

8.1 Impact of adoption of IFRS 16 (continued)
 
 Under IAS 17, �ȟ/HDVHVȠ��OHVVHHV�ZHUH�UHTXLUHG�WR�PDNH�D�GLVWLQFWLRQ�EHWZHHQ�D�ˉQDQFH�OHDVH��RQ�VWDWHPHQW�RI�ˉQDQFLDO�SRVLWLRQ��DQG�

DQ�RSHUDWLQJ�OHDVH��RII�VWDWHPHQW�RI�ˉQDQFLDO�SRVLWLRQ���,)56����QRZ�UHTXLUHV�OHVVHHV�WR�UHFRJQLVH�D�OHDVH�OLDELOLW\�UHˊHFWLQJ�IXWXUH�
OHDVH�SD\PHQWV�DQG�D�ȟULJKW�RI�XVH�DVVHWȠ�IRU�YLUWXDOO\�DOO�OHDVH�FRQWUDFWV��7KH�,$6%�KDV�LQFOXGHG�DQ�RSWLRQDO�H[HPSWLRQ�IRU�FHUWDLQ�
short term leases and leases of low value assets. However, this exemption can only be applied by lessees.    
             

� 7KH�*URXS�KDV�DGRSWHG�,)56����UHWURVSHFWLYHO\�IURP���-DQXDU\�������EXW�KDV�QRW�UHVWDWHG�FRPSDUDWLYHV�IRU�WKH������UHSRUWLQJ�
SHULRG��DV�SHUPLWWHG�XQGHU�WKH�VSHFLˉF�WUDQVLWLRQDO�SURYLVLRQV�LQ�WKH�VWDQGDUG��7KH�UHFODVVLˉFDWLRQV�DQG�WKH�DGMXVWPHQWV�DULVLQJ�
IURP�WKH�QHZ�OHDVLQJ�UXOHV�DUH�WKHUHIRUH�UHFRJQLVHG�LQ�WKH�RSHQLQJ�VWDWHPHQW�RI�ˉQDQFLDO�SRVLWLRQ�RQ���-DQXDU\������� �
            

 Adjustments recognised on adoption of IFRS 16 
         
� 2Q� DGRSWLRQ� RI� ,)56� ���� WKH� *URXS� UHFRJQLVHG� OHDVH� OLDELOLWLHV� LQ� UHODWLRQ� WR� OHDVHV� ZKLFK� KDG� SUHYLRXVO\� EHHQ� FODVVLˉHG� DV�

ȟRSHUDWLQJ�OHDVHVȠ�XQGHU�WKH�SULQFLSOHV�RI�,$6�����/HDVHV�DQG�UHFRJQLVHG�ULJKW�RI�XVH�DVVHWV�HTXDO�WR�WKH�OHDVH�OLDELOLWLHV��DGMXVWHG�
E\�WKH�DPRXQW�RI�SUHSDLG�RU�DFFUXHG�OHDVH�SD\PHQWV�UHODWLQJ�WR�WKDW�OHDVH�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�ˉQDQFLDO�SRVLWLRQ�DV�DW�
31 December 2018. These liabilities were measured at the present value of the remaining lease payments, discounted using the 
OHVVHHȠV�LQFUHPHQWDO�ERUURZLQJ�UDWH�DV�DW���-DQXDU\�������7KH�ZHLJKWHG�DYHUDJH�LQFUHPHQWDO�ERUURZLQJ�UDWH�DSSOLHG�WR�WKH�OHDVH�
OLDELOLWLHV�RQ���-DQXDU\������ZDV�������� � � � � �

           
 The lease liabilities recognised as at 1 January 2019 were determined as follows: 

US$

Operating lease commitments as at 31 December 2018  8 258 152

'LVFRXQWHG�XVLQJ�WKH�OHVVHHȠV�LQFUHPHQWDO�ERUURZLQJ�UDWH�RI�������DW�WKH�GDWH�RI�LQLWLDO�DSSOLFDWLRQ� 4 481 323
Adjustments as a result of different treatment of extension and termination options 2 314 138
Lease liability recognised as at 1 January 2019 6 795 461 

/HDVH�OLDELOLWLHV�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�ˉQDQFLDO�SRVLWLRQ�DV�DW�31 December 2019

Analysed as follows
Current liabilities 43 954
Non-current liabilities 2 112 203

2 156 157

� 7KH�OHDVH�OLDELOLWLHV�DULVH�IURP�OHDVH�FRQWUDFWV�KHOG�SUHGRPLQDQOW\�LQ�=LPEDEZH��7KH�*URXS�KROGV�DQ�LPPDWHULDO�RIˉFH�OHDVH�FRQWUDFW�
in South Africa.           

 
� 7KHUH�ZHUH�QR�RQHURXV�OHDVH�FRQWUDFWV�WKDW�ZRXOG�KDYH�UHTXLUHG�DQ�DGMXVWPHQW�WR�WKH�ULJKW�RI�XVH�DVVHWV�DW�WKH�GDWH�RI�LQLWLDO�

application.           
           
� 7KH�QHW�LPSDFW�RQ�UHWDLQHG�SURˉWV�RQ���-DQXDU\������ZDV�QLO�DV�WKH�DPRXQW�RI�OHDVH�OLDELOLWLHV�UHFRJQLVHG�ZDV�HTXDO�WR�WKH�ULJKW�

of use assets recognised.           
 

 5LJKW�RI�XVH�DVVHWV�UHFRJQLVHG�LQ�WKH�VWDWHPHQW�RI�ˉQDQFLDO�SRVLWLRQ�DV�DW����'HFHPEHU�����

 The recognised right-of-use assets relate to the following types of assets:

31 December 2019
 US$ 

1 January 2019
 US$

Hotel buildings  9 703 234  5 548 170 
2IˉFH�EXLOGLQJV ���������  111 147 
Staff houses �����������  995 975 
Land  74 185 ���������
Total right of use assets  12 978 504  6 795 461 

NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)
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NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

8 CHANGES IN ACCOUNTING POLICIES (CONTINUED)   

8.1 Impact of adoption of IFRS 16 (continued)
2019

US$

$PRXQWV�UHFRJQLVHG�LQ�SURˉW�RU�ORVV

Depreciation charge of right-of-use assets (included in operating expenses)
Hotel buildings ���������
2IˉFH�EXLOGLQJV  45 245 
Staff houses  30 214 

 231 909 

,QWHUHVW�H[SHQVHV��LQFOXGHG�LQ�ˉQDQFH�FRVWV�  514 442 
Short term,  low value and variable lease expenses  2 491 348 

        
 
 Practical expedients applied

� ,Q�DSSO\LQJ�,)56����IRU�WKH�ˉUVW�WLPH��WKH�*URXS�KDV�XVHG�WKH�IROORZLQJ�SUDFWLFDO�H[SHGLHQWV�SHUPLWWHG�E\�WKH�VWDQGDUG���� �
             
a) the use of a single discount rate to a portfolio of leases with reasonably similar characteristics,
b) reliance on previous assessments on whether leases are onerous,
c) the accounting for operating leases with a remaining lease term of less than 12 months as at 1 January 2019 as short-term 

leases,         
d) the exclusion of initial direct costs for the measurement of the right-of-use asset at the date of initial application, and
e) the use of hindsight in determining the lease term where the contract contains options to extend or terminate the 

lease.  

 The Group also elected not to reassess whether a contract is, or contains a lease at the date of initial application. Instead, for 
contracts entered into before the transition date the Group relied on its assessment made applying IAS 17 and IFRIC 4 'HWHUPLQLQJ�
ZKHWKHU�DQ�DUUDQJHPHQW�FRQWDLQV�D�OHDVH��        

 The Group’s leasing activities and how these are accounted for 

� 7KH�*URXS�OHDVHV�YDULRXV�RIˉFH�EXLOGLQJV��KRWHO�EXLOGLQJV��JROI�FRXUVH��FDU�SDUNV�DQG�VWDII�KRXVLQJ��5HQWDO�FRQWUDFWV�DUH�W\SLFDOO\�
PDGH�IRU�ˉ[HG�SHULRGV�RI�WZR�\HDUV�WR�ˉIWHHQ�\HDUV��7KH�*URXS�GHWHUPLQHG�WKDW�WKH�QRQ�FDQFHOODEOH�SHULRG�RI�WKH�OHDVHV�DUH�WKH�
original lease terms, together with the periods covered by options to extend the leases  that the Group is reasonably certain to 
H[WHQG�EHFDXVH�RI�ERWK�VLJQLˉFDQW�OHDVHKROG�LPSURYHPHQWV�XQGHUWDNHQ��DQG�WKH�LPSRUWDQFH�RI�WKH�XQGHUO\LQJ�OHDVH�DVVHWV�WR�WKH�
*URXSȠV�RSHUDWLRQV��

       
 Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. The lease 

agreements do not impose any covenants, but leased assets may not be used as security for borrowing purposes.   
  

� 8QWLO�WKH������̄ QDQFLDO�\HDU��OHDVHV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�ZHUH�FODVVLˉHG�DV�HLWKHU�̄ QDQFH�RU�RSHUDWLQJ�OHDVHV��3D\PHQWV�
PDGH�XQGHU�RSHUDWLQJ�OHDVHV��QHW�RI�DQ\�LQFHQWLYHV�UHFHLYHG�IURP�WKH�OHVVRU��ZHUH�FKDUJHG�WR�SURˉW�RU�ORVV�RQ�D�VWUDLJKW�OLQH�EDVLV�
over the period of the lease.           
       

 From 1 January 2019, leases are recognised as a right-of-use asset and a corresponding liability at the date at which the leased 
DVVHW�LV�DYDLODEOH�IRU�XVH�E\�WKH�*URXS��(DFK�OHDVH�SD\PHQW�LV�DOORFDWHG�EHWZHHQ�WKH�OLDELOLW\�DQG�ˉQDQFH�FRVW��7KH�ˉQDQFH�FRVW�LV�
FKDUJHG�WR�SURˉW�RU�ORVV�RYHU�WKH�OHDVH�SHULRG�VR�DV�WR�SURGXFH�D�FRQVWDQW�SHULRGLF�UDWH�RI�LQWHUHVW�RQ�WKH�UHPDLQLQJ�EDODQFH�RI�
WKH�OLDELOLW\�IRU�HDFK�SHULRG��7KH�ULJKW�RI�XVH�DVVHW�LV�GHSUHFLDWHG�RYHU�WKH�VKRUWHU�RI�WKH�DVVHWȠV�XVHIXO�OLIH�DQG�WKH�OHDVH�WHUP�RQ�D�
straight-line basis.            

            
 Right of use assets and lease liabilities arising from leases are initially measured at cost and on a present value basis respectively, 

Lease liabilities include the net present value of the following lease payments:     

D�� ˉ[HG�SD\PHQWV��LQFOXGLQJ�LQ�VXEVWDQFH�ˉ[HG�SD\PHQWV���OHVV�DQ\�OHDVH�LQFHQWLYHV�UHFHLYDEOH��
E�� YDULDEOH�OHDVH�SD\PHQW�WKDW�DUH�EDVHG�RQ�DQ�LQGH[�RU�D�UDWH�
F�� DPRXQWV�H[SHFWHG�WR�EH�SD\DEOH�E\�WKH�OHVVHH�XQGHU�UHVLGXDO�YDOXH�JXDUDQWHHV�
d) the exercise price of a purchase option if the lessee is reasonably certain to exercise that option, and 
H�� SD\PHQWV�RI�SHQDOWLHV�IRU�WHUPLQDWLQJ�WKH�OHDVH��LI�WKH�OHDVH�WHUP�UHˊHFWV�WKH�OHVVHH�H[HUFLVLQJ�WKDW�RSWLRQ��
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8 CHANGES IN ACCOUNTING POLICIES (CONTINUED)   

8.1 Impact of adoption of IFRS 16 (continued)

� 7KH�*URXSȠV� LQFUHPHQWDO�ERUURZLQJ�UDWH� LV�XVHG�WR�GLVFRXQW� WKH� OHDVH�SD\PHQWV��EHLQJ�WKH� UDWH� WKDW� WKH�*URXS�ZRXOG�KDYH�WR�
pay to borrow the funds necessary to obtain an asset of similar value in a similar economic environment with similar terms and 
conditions.           

           
� 7KH�OHDVH�SD\PHQWV�DUH�GLVFRXQWHG�XVLQJ�WKH�LQWHUHVW�UDWH�LPSOLFLW� LQ�WKH�OHDVH��,I�WKDW�UDWH�FDQQRW�EH�GHWHUPLQHG��WKH�OHVVHHȠV�

incremental borrowing rate is used, being the rate that the lessee would have to pay to borrow the funds necessary to obtain an 
asset of similar value in a similar economic environment with similar terms and conditions.      
          

 Right-of-use assets are measured at cost comprising the following:       
 
D�� WKH�DPRXQW�RI�WKH�LQLWLDO�PHDVXUHPHQW�RI�OHDVH�OLDELOLW\�
E�� DQ\�OHDVH�SD\PHQWV�PDGH�DW�RU�EHIRUH�WKH�FRPPHQFHPHQW�GDWH�OHVV�DQ\�OHDVH�LQFHQWLYHV�UHFHLYHG�
F�� DQ\�LQLWLDO�GLUHFW�FRVWV��DQG
d) restoration costs.

 Leases of hotels properties whose payments are associated with variable lease payments that are not based on an index or rate, 
VKRUW�WHUP�OHDVHV�DQG�OHDVHV�RI�ORZ�YDOXH�DVVHWV�DUH�UHFRJQLVHG�RQ�D�VWUDLJKW�OLQH�EDVLV�DV�DQ�H[SHQVH�LQ�SURˉW�RU�ORVV��3D\PHQWV�
DVVRFLDWHG�ZLWK�VKRUW�WHUP�OHDVHV�DQG�OHDVHV�RI�ORZ�YDOXH�DVVHWV�DUH�UHFRJQLVHG�RQ�D�VWUDLJKW�OLQH�EDVLV�DV�DQ�H[SHQVH�LQ�SURˉW�RU�
loss. Short-term leases are leases with a lease term of 12 months or less. 

 All hotels property leases on which right of use assets have been recognised contain variable payment terms that are linked to 
revenues generated from the hotels For individual hotels,  variable lease payment are due when the amount calculated based 
SHUFHQWDJHV�UDQJLQJ�IURP������WR�����RI�UHYHQXH��GHSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�UHYHQXH�LV�KLJKHU�WKDQ�WKH�ˉ[HG�UHQWDO�IRU�
WKH�KRWHO��9DULDEOH�OHDVH�SD\PHQWV�WKDW�GHSHQG�RQ�VDOHV�DUH�UHFRJQLVHG�LQ�SURˉW�RU�ORVV�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�FRQGLWLRQ�WKDW�
triggers those payments occurs.           
     

8.2 Change in accounting policy for subsequent measurement of property and equipment

� 7KH�*URXS�FKDQJHG�LWV�DFFRXQWLQJ�SROLF\�UHODWLQJ�WR�VXEVHTXHQW�PHDVXUHPHQW�RI�SURSHUW\�DQG�HTXLSPHQW��H[FOXGLQJ�FDSLWDO�ZRUN�
in progress, from the cost model to the revaluation model with effect from 30 June 2019. On the date of change in functional 
FXUUHQF\�IRU�DOO�WKH�=LPEDEZH�EDVHG�VXEVLGLDULHV��DOO�EDODQFHV�ZHUH�GHHPHG�WR�EH�=:/�EDODQFHV�UHVXOWLQJ�LQ�WKH�*URXSȠV�SURSHUW\�
DQG�HTXLSPHQW�ZKLFK�ZHUH�SUHGRPLQDWHO\�DFTXLUHG�LQ�IRUHLJQ�FXUUHQF\�EHLQJ�JURVVO\�XQGHUYDOXHG�RQ�WUDQVODWLRQ�WR�WKH�86��IRU�
ˉQDQFLDO�UHSRUWLQJ�LQ�DFFRUGDQFH�ZLWK�,$6�����7KH�FKDQJH�LQ�DFFRXQWLQJ�SROLF\�ZDV�DSSOLHG�SURVSHFWLYHO\�IURP����-XQH��������
         

 The impact of change in accounting policy as at 31 December 2019 is as follows:     
 

SEGMENT
Hospitality

US$
Real estate

US$
Other

US$
Total
US$

,QFUHDVH�LQ�FDUU\LQJ�DPRXQW�RI�SURSHUW\�DQG�HTXLSPHQW ������������  359 580 �����������  58 001 409 
Increase in deferred tax liabilities �������������  (88 889)  (287 240)  (13 902 204)
Increase in equity  42 957 985  270 691  870 529  44 099 205 

NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
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8 CHANGES IN ACCOUNTING POLICIES (CONTINUED) 

8.2 Change in accounting policy for subsequent measurement of property and equipment  (continued)

 7KH�KLVWRULFDO�FRVW��GHSUHFLDWLRQ�DQG�FDUU\LQJ�DPRXQW�RI�SURSHUW\�DQG�HTXLSPHQW�DV�DW����'HFHPEHU������KDG�WKH�*URXS�QRW�
changed to the revaluation model would have been as follows: 

     

SEGMENT
Hospitality

US$
Real estate

US$
Other

US$
Total
US$

Historical cost ������������ ��������� �����������  29 029 289 
Historical accumulated depreciation  (4 081 850) ����������  (1 027 941)  (5 632 007)
Net carrying amount  22 002 732  197 145  1 197 405  23 397 282 

9 IAS 29 IMPLEMENTATION 

� $OO� WKH� &RPSDQ\ȠV� VXEVLGLDULHV� RSHUDWH� LQ�=LPEDEZH�� WKHUHIRUH��ZHUH� DIIHFWHG� E\� WKH� ˉQDQFLDO� UHSRUWLQJ� GHYHORSPHQWV� LQ� WKH�
country that resulted in the implementation of IAS 29 by the subsidiaries during the year ended 31 December 2019. The Public 
$FFRXQWDQWV�$XGLWRUV�%RDUG��Ȣ3$$%ȣ��LQ�=LPEDEZH�LVVXHG�D�SURQRXQFHPHQW��Ȣ3URQRXQFHPHQW��������ȣ��RQ�WKH�DSSOLFDWLRQ�RI�,$6�
���LQ�=LPEDEZH�DIWHU�EURDG�PDUNHW�FRQVHQVXV�WKDW�IDFWRUV�DQG�FKDUDFWHULVWLFV�WR�FRQVLGHU�=LPEDEZH�HFRQRP\�DV�K\SHULQˊDWLRQDU\�
KDG�EHHQ�PHW��2QH�FKDUDFWHULVWLF�WKDW�OHDGV�WR�WKH�FODVVLˉFDWLRQ�RI�DQ�HFRQRP\�DV�K\SHULQˊDWLRQDU\��LV�D�FXPXODWLYH�WKUHH�\HDU�
LQˊDWLRQ�UDWH�DSSURDFKLQJ�RU�H[FHHGLQJ������� � � � � � � � �
            

� 3URQRXQFHPHQW���������FRYHUHG�WKH�SUHSDUDWLRQ�DQG�SUHVHQWDWLRQ�RI�ˉQDQFLDO�VWDWHPHQWV�RI�HQWLWLHV�RSHUDWLQJ�LQ�=LPEDEZH�IRU�
WKH�ˉQDQFLDO�SHULRGV�HQGLQJ�RQ�RU�DIWHU���-XO\�������7KH�*URXS�GHWHUPLQHG��WKH�HIIHFWLYH�GDWH�RI�DSSOLFDWLRQ�RI�WKH�,$6����LV���
-DQXDU\�������,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�,QWHUSUHWDWLRQV�&RPPLWWHH��Ȣ,)5,&ȣ�������$SSO\LQJ�WKH�5HVWDWHPHQW�$SSURDFK�XQGHU�
,$6����)LQDQFLDO�5HSRUWLQJ�LQ�+\SHULQˊDWLRQDU\�(FRQRPLHV��UHTXLUHV�WKDW�WKH�*URXS�DSSOLHV�WKH�,$6����DV�LI�WKH�HFRQRP\�ZDV�DOZD\V�
K\SHULQˊDWLRQDU\�� � � � � � � � � � � �
       

� ,$6����UHTXLUHV�WKDW�̄ QDQFLDO�VWDWHPHQWV�SUHSDUHG�LQ�WKH�FXUUHQF\�RI�D�K\SHULQˊDWLRQDU\�HFRQRP\�EH�VWDWHG�LQ�WHUPV�RI�D�PHDVXULQJ�
XQLW� FXUUHQW� DW� WKH� UHSRUWLQJ� GDWH�� DQG� WKDW� WKH� FRUUHVSRQGLQJ� ˉJXUHV� IRU� SULRU� SHULRGV� EH� VWDWHG� LQ� WHUPV� RI�PHDVXULQJ� XQLW�
current at the end of reporting date. Professional judgement was used and appropriate adjustments were made to historical 
ˉQDQFLDO�LQIRUPDWLRQ�LQ�SUHSDULQJ�ˉQDQFLDO�LQIRUPDWLRQ�ZKLFK�LV�,$6����FRPSOLDQW��7KH�UHVWDWHPHQW�KDV�EHHQ�FDOFXODWHG�E\�PHDQV�
RI� DGMXVWLQJ� IDFWRUV� GHULYHG� IURP� WKH� JHQHUDO� FRQVXPHU� SULFH� LQGH[� �Ȣ&3,ȣ�� SUHSDUHG� E\�=LPEDEZH�1DWLRQDO� 6WDWLVWLFV�$JHQF\�
�Ȣ=LP6WDWȣ���

        
� 7KH�DGMXVWPHQW�IDFWRUV�XVHG�WR�UHVWDWH�WKH�ˉQDQFLDO�VWDWHPHQWV�DV����'HFHPEHU�������XVLQJ������EDVH�\HDU�DUH�DV�IROORZV�
    

Date Indices Adjusting Factor
31 December 2019  ������  1.0000 
31 December 2018  88.81  ������

 The indices and adjusting factors have been applied to the historical cost of transactions and balances. All items in the statement of 
FRPSUHKHQVLYH�LQFRPH�DUH�UHVWDWHG�E\�DSSO\LQJ�UHOHYDQW�PRQWKO\�DGMXVWLQJ�IDFWRUV�DQG�WKH�QHW�HIIHFW�RI�WKH�LQˊDWLRQ�DGMXVWPHQWV�
on the net monetary position is included in the statement of comprehensive income as a monetary loss or gain. Comparative 
LQIRUPDWLRQ�LV�UHVWDWHG�XVLQJ�WKH�LQˊDWLRQ�LQGLFHV�LQ�WHUPV�RI�WKH�PHDVXULQJ�XQLW�FXUUHQW�DW�WKH�UHSRUWLQJ�GDWH�� � �
             

 Monetary assets and liabilities are not restated as they are already stated in terms of the measuring unit current at the reporting 
date. Non-monetary assets and liabilities that are not carried at amounts current at the reporting date and components of 
VKDUHKROGHUV�HTXLW\�DUH�UHVWDWHG�E\�DSSO\LQJ�WKH�UHOHYDQW�PRQWKO\�DGMXVWLQJ�IDFWRU�

� 5HYDOXHG�SURSHUW\�DQG�HTXLSPHQW��DQG�LQYHVWPHQW�SURSHUW\�ZHUH�UHVWDWHG�E\�DSSO\LQJ�WKH�UHOHYDQW�PRQWKO\�DGMXVWLQJ�IDFWRU�DQG�
then compared against the revalued amounts and a revaluation gain or impairment was recognised. Capital work in progress was 
QRW�UHYDOXHG��EXW�ZDV��UHVWDWHG�E\�DSSO\LQJ�WKH�UHOHYDQW�PRQWKO\�DGMXVWLQJ�IDFWRU��3URSHUW\�DQG�HTXLSPHQW�DGGLWLRQV�ZHUH�UHVWDWHG�
from the later of date of purchase and 1 October 2018 using the relevant monthly adjusting factor. Disposals were restated from 
dates of sale using relevant monthly adjusting factor. Prepayments were restated by applying the relevant monthly adjusting 
factor. 

NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
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9 IAS 29 IMPLEMENTATION (CONTINUED)
       
 Inventories are carried at the lower of restated cost and net realisable value. Deferred tax is provided in respect of temporary 

GLIIHUHQFHV�DULVLQJ�IURP�WKH�UHVWDWHPHQW�RI�DVVHWV�DQG�OLDELOLWLHV��$OO�LWHPV�RI�VWDWHPHQW�RI�FDVKˊRZV�DUH�H[SUHVVHG�LQ�WHUPV�RI�
measuring unit current at the reporting date.         
  

10 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

 7KH�*URXS�PDNHV�HVWLPDWHV�DQG�DVVXPSWLRQV�FRQFHUQLQJ�WKH�IXWXUH��7KH�UHVXOWLQJ�DFFRXQWLQJ�HVWLPDWHV�ZLOO��E\�GHˉQLWLRQ��VHOGRP�
HTXDO�WKH�UHODWHG�DFWXDO�UHVXOWV��7KH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�KDYH�D�VLJQLˉFDQW�ULVN�RI�FDXVLQJ�D�PDWHULDO�DGMXVWPHQW�WR�WKH�
FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�ZLWKLQ�WKH�QH[W�ˉQDQFLDO�\HDU�DUH�DGGUHVVHG�EHORZ�

             
10.1 KEY ESTIMATES           

10.1.1 Income taxes           
             
� 6LJQLˉFDQW�MXGJHPHQW�LV�UHTXLUHG�LQ�GHWHUPLQLQJ�WKH�OLDELOLW\�IRU�LQFRPH�WD[HV��7KHUH�DUH�PDQ\�WUDQVDFWLRQV�DQG�FDOFXODWLRQV�IRU�

which the ultimate tax determination is uncertain during the ordinary course of business. The Group recognises liabilities for 
DQWLFLSDWHG�WD[�DXGLW�LVVXHV�EDVHG�RQ�HVWLPDWHV�RI�ZKHWKHU�DGGLWLRQDO�WD[HV�ZLOO�EH�GXH��:KHUH�WKH�ˉQDO�WD[�RXWFRPH�RI�WKHVH�
matters is different from the amounts that were initially recorded, such differences will impact the income tax and deferred tax 
assets and liabilities in the period in which such determination is made.        
         

10.1.2 Impairment           
             
 The following are the critical judgements, apart from those involving estimations, that the directors have made in the process of 

applying expected credit losses model of impairing trade receivables.       
          
D�� 6LJQLˉFDQW�LQFUHDVH�RI�FUHGLW�ULVN���LQ�DVVHVVLQJ�ZKHWKHU�WKH�FUHGLW�ULVN�RI�DQ�DVVHW�KDV�VLJQLˉFDQWO\�LQFUHDVHG�WKH�GLUHFWRUV�

FRQVLGHUV�TXDOLWDWLYH�DQG�TXDQWLWDWLYH�UHDVRQDEOH�DQG�VXSSRUWDEOH�IRUZDUG�ORRNLQJ�LQIRUPDWLRQ�
b) Model and assumptions used - the Group used models and assumptions in estimating expected credit losses. Directors 

have applied judgement in identifying the most appropriate model for each type of asset, as well as  for determining the 
assumptions used in these models, including assumptions that relate to key drivers of credit risk. 

10.2 KEY JUDGEMENTS           

10.2.1 Functional and presentation currency          
 

 On 22 February 2019, SI 32 of 2019 was issued as an amendment to the Reserve Bank of Zimbabwe Act (Chapter 22:15) that 
LQWURGXFHG�D�QHZ�FXUUHQF\�FDOOHG�WKH�5HDO�7LPH�*URVV�6HWWOHPHQW��Ȣ57*6ȣ��GROODU���$Q�([FKDQJH�&RQWURO�'LUHFWLYH�58����RI������
ZDV�DOVR�LVVXHG�RQ�WKH�VDPH�GD\�ZKLFK�LQWURGXFHG�DQ�LQWHUEDQN�H[FKDQJH�UDWH�IRU�WKH�57*6�GROODU��Ȣ57*6�ȣ��WR�WKH�86���DV�ZHOO�
as other existing currencies in the multicurrency regime. In addition, SI 33 of 2019 was issued on 22 February 2019 which made 
UHIHUHQFH�WR�WKH�IROORZLQJ�PDWWHUV�DPRQJ�RWKHU�NH\�SURYLVLRQV�

��� WKDW�WKH�5%=�KDV��ZLWK�HIIHFW�IURP����)HEUXDU\�������ȢWKH�(IIHFWLYH�GDWHȣ��LVVXHG�DQ�HOHFWURQLF�FXUUHQF\�FDOOHG�WKH�57*6�
��� 57*6�EDODQFHV�H[SUHVVHG�LQ�86��LPPHGLDWHO\�EHIRUH����)HEUXDU\�������VKDOO� IURP�WKH�(IIHFWLYH�GDWH�EH�GHHPHG�WR�EH�

RSHQLQJ�EDODQFHV�LQ�57*6��DW�SDU�ZLWK�WKH�86��
��� IRU�DFFRXQWLQJ�DQG�RWKHU�SXUSRVHV��DOO�DVVHWV�DQG�OLDELOLWLHV�WKDW�ZHUH�YDOXHG�DQG�H[SUHVVHG�LQ�86��LPPHGLDWHO\�EHIRUH����

)HEUXDU\������VKDOO�EH�GHHPHG�WR�EH�YDOXHV�LQ�57*6��DW�UDWH�RI�RQH�WR�RQH�WR�WKH�86���DQG�
-  that after the Effective date any variance from the opening parity rate shall be determined from time to time by the rate 

DW�ZKLFK�DXWKRULVHG�GHDOHUV�XQGHU�WKH�([FKDQJH�&RQWURO�$FW��&KDSWHU��������H[FKDQJH�WKH��57*6��IRU�WKH�86��DQG�RWKHU�
currencies on a willing-seller willing-buyer basis.

� 2Q����-XQH�������WKH�FXUUHQF\�ZDV�UHQDPHG�IURP�57*6��WR�WKH�=LPEDEZH�GROODU��Ȣ=:/ȣ��WKURXJK�6,�����RI�������

NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
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10 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (CONTINUED)

10.2 KEY JUDGEMENTS (CONTINUED)         
 

10.2.1 Functional and presentation currency (continued)

� 7KH�VXEVLGLDULHV�LQ�=LPEDEZH�WUDQVODWHG�WKHLU�VWDWHPHQWV�RI�ˉQDQFLDO�SRVLWLRQ�RQ�WKH�GDWH�RI�FKDQJH�LQ�IXQFWLRQDO�FXUUHQF\�DW�D�
UDWH�RI���86��WR���=:/�LQ�DFFRUGDQFH�ZLWK�6WDWXWRU\�,QVWUXPHQW����DQG�VXEVHTXHQWO\�UHPHDVXUHG�IRUHLJQ�FXUUHQF\�GHQRPLQDWHG�
monetary assets and liabilities using the inter bank market rate.     

             
 On the basis of the foregoing and the assessment done, the Group concluded that the functional currency of the subsidiaries 

FKDQJHG�IURP�WKH�86��WR�=:/�IURP����)HEUXDU\�������7KH�ˉQDQFLDO�VWDWHPHQWV�IRU�WKH�VXEVLGLDULHV�DUH�SUHVHQWHG�LQ�=:/��+RZHYHU��
WKH�&RPSDQ\ȠV�IXQFWLRQDO�FXUUHQF\�LV�WKH�86����$V�D�UHVXOW��WKH�*URXS�̄ QDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�DQG�SUHVHQWHG�LQ�86��

           
� 7KH�ˉQDQFLDO� VWDWHPHQWV�RI� WKH� VXEVLGLDULHV��ZKLFK�KDYH�EHHQ�SUHSDUHG� LQ� FRQIRUPLW\�ZLWK� ,$6����ZHUH� WUDQVODWHG� WR�86��RQ�

WKH�EDVLV�RI�D�VSRW�UDWH�RI���86��WR���������=:/�LQ�DFFRUGDQFH�ZLWK�SULQFLSOHV�RI�ERWK�,$6����DQG�,$6������7KH�(IIHFWV�RI�)RUHLJQ�
([FKDQJH�5DWHV��7KH�DGRSWHG�VSRW�UDWH�ZDV�HVWDEOLVKHG�RQ�WKH�EDVLV�RI�WKH�86��WR�=:/�LQWHUEDQN�H[FKDQJH�UDWH�DV�DW����'HFHPEHU�
2019 in Zimbabwe. 

       
10.2.2 Tax liabilities 
          
 As disclosed in note 21, the Group is defending various tax claims from the Zimbabwe Revenue Authority. On the basis of tax advice 

the Group has received from independent tax and legal counsel, the Directors have recognised a liability for one of the claims and 
considered the remainder to be contingent.

10.2.3 Determination of lease terms 
        
� 7KH�*URXS�OHDVHV�YDULRXV�RIˉFH�EXLOGLQJV��KRWHO�EXLOGLQJV��JROI�FRXUVH��FDU�SDUNV�DQG�VWDII�KRXVLQJ��5HQWDO�FRQWUDFWV�DUH�W\SLFDOO\�

PDGH�IRU�ˉ[HG�SHULRGV�RI�WZR�\HDUV�WR�ˉIWHHQ�\HDUV��/HDVHV�IRU�KRWHO�EXLOGLQJV�KDYH�H[WHQVLRQ�RSWLRQV�IRU�UHQHZDO�DW�WKH�HQG�RI�WKH�
OHDVH�XS�WR�ˉYH�UHQHZDOV�DW�WKH�RSWLRQ�RI�WKH�*URXS��� � � � � � � �
      

 The Group determined that the non-cancellable period of the leases are the original lease terms, together with the periods covered 
E\�RSWLRQV�WR�H[WHQG�WKH�OHDVHV��WKDW�WKH�*URXS�LV�UHDVRQDEO\�FHUWDLQ�WR�H[WHQG�EHFDXVH�RI�ERWK�VLJQLˉFDQW�OHDVHKROG�LPSURYHPHQWV�
undertaken, and the importance of the underlying leases assets to the Group’s operations. 

11 KEY CREDIT RISK DISCLOSURES           
       

 ,PSDLUPHQW�RI�ˉQDQFLDO�DVVHWV
          
� 7KH�*URXS�KDV�ˉQDQFLDO�DVVHWV�WKDW�DUH�VXEMHFW�WR�,)56��ȠV�H[SHFWHG�FUHGLW�ORVV�PRGHO��7KHVH�FRPSULVH�WUDGH�DQG�RWKHU�UHFHLYDEOHV��

DV�ZHOO�DV�FDVK�DQG�FDVK�HTXLYDOHQWV�� � � � � � � � � �
         

� :KLOH�FDVK�DQG�FDVK�HTXLYDOHQWV�DUH�DOVR�VXEMHFW�WR�WKH�LPSDLUPHQW�UHTXLUHPHQWV�RI�,)56����QR�LPSDLUPHQW�ORVV�ZDV�LGHQWLˉHG��7KH�
*URXS�KDV�IRXU�W\SHV�RI�ˉQDQFLDO�DVVHWV�WKDW�DUH�VXEMHFW�WR�,)56��ȠV�H[SHFWHG�FUHGLW�ORVV�PRGHO�DV�OLVWHG�EHORZ�� � �
        
i) Trade receivables from sale of rooms, food, beverages, conferencing, gaming and other related activities.  
LL�� 7UDGH�UHFHLYDEOHV�IURP�SURYLVLRQ�RI�SURSHUW\�DGYLVRU\�VHUYLFHV�
LLL�� 7UDGH�UHFHLYDEOHV�IURP�SURYLVLRQ�RI�ORJLVWLFV�VHUYLFHV��DQG�
iv) Other receivables at armotised cost.
       

� 7KH� *URXS� DSSOLHV� WKH� ,)56� �� VLPSOLˉHG� DSSURDFK� WR�PHDVXULQJ� H[SHFWHG� FUHGLW� ORVVHV� ZKLFK� XVHV� D� OLIHWLPH� H[SHFWHG� ORVV�
allowance for all trade receivables  and staff loans.         
           

 To measure the expected credit losses, the various categories of trade receivables are grouped based on shared credit risk 
characteristics and days past due. The Group uses judgement in making these assumptions and selecting the inputs to the 
LPSDLUPHQW�FDOFXODWLRQ��EDVHG�RQ�WKH�*URXSȠV�SDVW�KLVWRU\��H[LVWLQJ�PDUNHW�FRQGLWLRQV�DV�ZHOO�DV�IRUZDUG�ORRNLQJ�HVWLPDWHV�DW�WKH�
end of each reporting period.           

 

NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
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11 KEY CREDIT RISK DISCLOSURES  (CONTINUED)         
        

 ,PSDLUPHQW�RI�ˉQDQFLDO�DVVHWV��FRQWLQXHG�         
 

 On that basis, the allowance for expected credit losses as at the reporting date was determined as follows for the trade receivables.

Current
US$

More than 
30 days past 

due
US$

More than 
60 days 

past due
US$

More than 
90 days past 

due
US$

More than 
120 days 
past due

US$
Total
US$

31 December  2019

Trade receivables - hospitality 

Expected credit loss rate �� �� �� ��� ���� 27%
Gross carrying amount ����������� ���������  325 491  121 981 ���������  3 477 466 
Allowance for expected credit losses  104 272 �������� �������� �������� ���������  954 857 
Carrying amount  1 514 018  634 479  313 122  60 990  -    2 522 609 

Trade receivables - real estate

Expected credit loss rate �� �� ��� ��� ���� 41%
Gross carrying amount  34 428  35 424  4 817  1 777 ��������  122 642 
Allowance for expected credit losses  1 582  1 573  795  307 ��������  50 453 
Carrying amount  32 846  33 851  4 022  1 470  -    72 189 

Trade receivables - other

Expected credit loss rate ��  -    -    -    -   2%
Gross carrying amount  291 753  -    -    -    -    291 753 
Allowance for expected credit losses  5 835  -    -    -    -    5 835 
Carrying amount  285 918  -  -  -  -  285 918 

GROUP

Expected credit loss rate �� �� �� ��� ���� 26%
Gross carrying amount  1 944 471 ���������  330 308  123 758 ���������  3 891 861 
Allowance for expected credit losses ���������  28 155 �������� �������� ���������  1 011 145 
Carrying amount  1 832 782  668 330  317 144  62 460  -    2 880 716 

NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)
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NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

11 KEY CREDIT RISK DISCLOSURES  (CONTINUED)         
        
 ,PSDLUPHQW�RI�ˉQDQFLDO�DVVHWV��FRQWLQXHG�        
 

Current
US$

More than 
30 days past 

due
US$

More than 
60 days 

past due
US$

More than 
90 days past 

due
US$

More than 
120 days 
past due

US$
Total
US$

31 December 2018

Trade receivables - hospitality 

Expected credit loss rate �� �� �� ��� ���� 22%
Gross carrying amount �����������  875 410 ��������� ���������  539 119  4 043 143 
Allowance for expected credit losses ��������� ��������  29 774 ���������  539 119  883 816 
Carrying amount  1 561 515  834 348  602 466  160 998  -    3 159 327 

Trade receivables - real estate

Expected credit loss rate �� ��� ��� ��� ��� 26%
Gross carrying amount  1 043 580  137 239 ��������  52 841  381 048  1 663 569 
Allowance for expected credit losses  95 174  18 942  17 054 ��������  278 357  437 687 
Carrying amount  948 406  118 297  31 807  24 681  102 691  1 225 882 

Trade receivables - other

Expected credit loss rate ��  -    -    -   ���� 50%
Gross carrying amount  332 039  -    -    -   ���������  631 684 
Allowance for expected credit losses ��������  -    -    -   ���������  316 247 
Carrying amount  315 437  -    -    -    -    315 437 

GROUP

Expected credit loss rate �� �� �� ��� ��� 26%
Gross carrying amount  3 049 997 ����������� ���������  374 837  1 219 812  6 338 396 
Allowance for expected credit losses ��������� �������� ��������  189 158  1 117 121  1 637 750 
Carrying amount  2 825 358  952 645  634 273  185 679  102 691  4 700 646 

 ,PSDLUPHQW�RI�RWKHU�ˉQDQFLDO�DVVHWV�DW�DPRUWLVHG�FRVW
       
� 2WKHU�ˉQDQFLDO�DVVHWV�DW�DPRUWLVHG�FRVW�LQFOXGH�VWDII�ORDQV��UHFHLYDEOHV�IURP�UHODWHG�SDUWLHV�DQG�RWKHU�UHFHLYDEOHV��$SSO\LQJ�WKH�

H[SHFWHG�FUHGLW�ULVN�PRGHO�UHVXOWHG�LQ�WKH�UHGXFWLRQ�LQ�WKH�H[SHFWHG�FUHGLW�ORVV�DOORZDQFH�RI�86���������IRU�WKH�\HDU�HQGHG����
'HFHPEHU����������'HFHPEHU�������86����������� � � � � � � � �
       

� 7KH� FORVLQJ� DOORZDQFH� IRU� H[SHFWHG� FUHGLW� ORVVHV� IRU� WUDGH� UHFHLYDEOHV� DQG� RWKHU� ˉQDQFLDO� DVVHWV� DW� DPRUWLVHG� FRVW� DV� DW� ���
December 2019 reconciles to the opening allowance for expected credit losses as follows:     
      

Trade 
receivables

US$

2WKHU�ˉQDQFLDO�
assets at 

armotised cost
US$

Total
US$

As at 31 December 2018 (as previously stated)  762 029  629 106  1 391 135 
Increase in allowance for expected credit losses charged to retained 
earnings

 
��������

 
311 801  1 071 066 

Opening allowance for expected credit losses as at 1 January 2018 
(calculated in accordance with IFRS 9)  1 521 294 

 
940 907 

 
2 462 201 

1HW�DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV�UHFRJQLVHG�LQ�SURˉW�RU�ORVV�GXULQJ�
the year

 
173 799 

 
198 805 

 
372 604 

Trade receivables written off as uncollectible  (57 343)  -    (57 343)
Closing allowance for expected credit losses as at 31 December 2018  1 637 750  1 139 712  2 777 462 
1HW�DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV�UHFRJQLVHG�LQ�SURˉW�RU�ORVV�GXULQJ�
the year

 
�������

 
���������  (145 968)

Impact of translation of foreign operations on opening balances  (901 912) ����������  (1 530 400)
Trade receivables written off as uncollectible  (15 313)  -    (15 313)
Closing allowance for expected credit losses as at 31 December 2019  1 011 145  74 636  1 085 781 
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11 KEY CREDIT RISK DISCLOSURES  (CONTINUED)         
        

 ,PSDLUPHQW�RI�RWKHU�ˉQDQFLDO�DVVHWV�DW�DPRUWLVHG�FRVW��FRQWLQXHG�

 1R�VLJQLˉFDQW�FKDQJHV�WR�HVWLPDWLRQ�WHFKQLTXHV�RU�DVVXPSWLRQV�ZHUH�PDGH�GXULQJ�WKH�UHSRUWLQJ�SHULRG��7KH�*URXS�GRHV�QRW�KROG�
any security in relation to trade and other receivables.   

 &ODVVLˉFDWLRQ
            
� 7KH� *URXS� FODVVLˉHV� LWV� ˉQDQFLDO� DVVHWV� LQ� WKH� IROORZLQJ�PHDVXUHPHQW� FDWHJRULHV�� EDVHG� RQ� WKH� *URXSȠV� EXVLQHVV� PRGHO� IRU�

PDQDJLQJ�WKH�ˉQDQFLDO�DVVHWV�DQG�WKH�FRQWUDFWXDO�WHUPV�RI�WKH�FDVK�ˊRZV�� � � � � �
         
D�� WKRVH�WR�EH�PHDVXUHG�VXEVHTXHQWO\�DW�IDLU�YDOXH��HLWKHU�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH��Ȣ)92&,ȣ��RU�WKURXJK�SURˉW�

RU�ORVV��Ȣ)93/ȣ����DQG� � � � � � � �
b) those to be measured at amortised cost.

 Financial assets at amortised cost include trade receivables, staff loans, receivables from related parties and other receivables. 
  

� $VVHWV�WKDW�DUH�KHOG�IRU�FROOHFWLRQ�RI�FRQWUDFWXDO�FDVK�ˊRZV�ZKHUH�WKRVH�FDVK�ˊRZV�UHSUHVHQW�VROHO\�SD\PHQWV�RI�SULQFLSDO��DQG�
LQWHUHVW��Ȣ633,ȣ��DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW�� � � � � � � � �
        

� $VVHWV� WKDW� DUH� KHOG� IRU� FROOHFWLRQ� RI� FRQWUDFWXDO� FDVK� ˊRZV� DQG� IRU� VHOOLQJ� WKH� ˉQDQFLDO� DVVHWV��ZKHUH� WKH� DVVHWVȠ� FDVKˊRZV�
UHSUHVHQW�VROHO\�SD\PHQWV�RI�SULQFLSDO��DQG�LQWHUHVW��DUH�PHDVXUHG�DW��IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH��Ȣ)92&,ȣ���
           

� $VVHWV�WKDW�GR�QRW�PHHW�WKH�FULWHULD�IRU�DPRUWLVHG�FRVW�RU�)92&,�DUH�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�SURˉW�RU�ORVV��Ȣ)93/ȣ����
             

� $OO�ˉQDQFLDO�DVVHWV�WKDW�ZHUH�KHOG�E\�WKH�*URXS�DV�DW�WKH�UHSRUWLQJ�GDWH�ZHUH�FODVVLˉHG�DV�WKRVH�WR�EH�PHDVXUHG�DW�DPRUWLVHG�
FRVW�DV�WKH\�ZHUH�KHOG�IRU�FROOHFWLRQ�RI�FRQWUDFWXDO�FDVK�ˊRZV�ZKHUH�WKRVH�FDVK�ˊRZV�UHSUHVHQW�VROHO\�SD\PHQWV�RI�SULQFLSDO�
and interest.            
 

 0HDVXUHPHQW
           
� $W�LQLWLDO�UHFRJQLWLRQ��WKH�*URXS�PHDVXUHV�D�ˉQDQFLDO�DVVHW�DW�LWV�IDLU�YDOXH�SOXV��LQ�WKH�FDVH�RI�D�ˉQDQFLDO�DVVHW�QRW�DW�IDLU�YDOXH�

WKURXJK�SURˉW�RU�ORVV��Ȣ)93/ȣ���WUDQVDFWLRQ�FRVWV�WKDW�DUH�GLUHFWO\�DWWULEXWDEOH�WR�WKH�DFTXLVLWLRQ�RI�WKH�ˉQDQFLDO�DVVHW��7UDQVDFWLRQ�
FRVWV�RI�ˉQDQFLDO�DVVHWV�FDUULHG�DW�)93/�DUH�H[SHQVHG�LQ�SURˉW�RU�ORVV��� � � � � � �
          

 ,PSDLUPHQW�           
           
� 7KH�*URXS�DSSOLHV�WKH�VLPSOLˉHG�DSSURDFK�SHUPLWWHG�E\�,)56����ZKLFK�UHTXLUHV�H[SHFWHG�OLIHWLPH�FUHGLW�ORVVHV�WR�EH�UHFRJQLVHG�

from initial recognition of the receivables.          
            

 ,PSDLUPHQW�RI�ˉQDQFLDO�DVVHWV�
         
� 7KH�*URXS�UHFRJQLVHV�DQ�DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV�RQ�ˉQDQFLDO�DVVHWV�WKDW�DUH�PHDVXUHG�DW�DPRUWLVHG�FRVW���$W�HDFK�

UHSRUWLQJ�GDWH��WKH�*URXS�PHDVXUHV�WKH�DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV�IRU�WKH�ˉQDQFLDO�DVVHW�DW�DQ�DPRXQW�HTXDO�WR�WKH�
OLIHWLPH�H[SHFWHG�FUHGLW�ORVVHV��Ȣ(&/ȣ��LI�WKH�FUHGLW�ULVN�RQ�WKH�ˉQDQFLDO�DVVHW�KDV�LQFUHDVHG�VLJQLˉFDQWO\�VLQFH�LQLWLDO�UHFRJQLWLRQ��,I�
DW�WKH�UHSRUWLQJ�GDWH��WKH�FUHGLW�ULVN�RI�ˉQDQFLDO�DVVHW�KDV�QRW�LQFUHDVHG�VLJQLˉFDQWO\�VLQFH�LQLWLDO�UHFRJQLWLRQ��*URXS�PHDVXUHV�WKH�
DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV�DW�DQ�DPRXQW�HTXDO�WR�WZHOYH�PRQWK�H[SHFWHG�FUHGLW�ORVVHV�

       
 The Group assesses all information available, including on a forward-looking basis the expected credit loss associated with its 

DVVHWV�FDUULHG�DW�DPRUWLVHG�FRVW��7R�DVVHVV�ZKHWKHU�WKHUH�LV�D�VLJQLˉFDQW�LQFUHDVH�LQ�FUHGLW�ULVN��WKH�*URXS�FRPSDUHV�WKH�ULVN�RI�
a  default occurring on the asset as at the reporting date with the risk of default as at the date of initial recognition based on 
DOO�LQIRUPDWLRQ�DYDLODEOH��DQG�UHDVRQDEOH�DQG�VXSSRUWLYH�IRUZDUG�ORRNLQJ�LQIRUPDWLRQ��$�GHIDXOW�RQ�D�ˉQDQFLDO�DVVHW�LV�ZKHQ�WKH�
counterparty fails to make contractual payments within 120 days of when they fall due.

� 7KH�*URXS�DSSOLHV�WKH�VLPSOLˉHG�DSSURDFK�RQ�ˉQDQFLDO�DVVHWV�WKDW�GR�QRW�FRQWDLQ�D�VLJQLˉFDQW�ˉQDQFLQJ�FRPSRQHQW��ZKHUH�DV�WKH�
JHQHUDO�DSSURDFK�LV�DSSOLHG�RQ�ˉQDQFLDO�DVVHWV�WKDW�FRQWDLQ�D�VLJQLˉFDQW�ˉQDQFLQJ�FRPSRQHQW��

 
� )LQDQFLDO�DVVHWV�DUH�ZULWWHQ�RII�ZKHQ�WKH�*URXS�KDV�QR�UHDVRQDEOH�H[SHFWDWLRQV�RI�UHFRYHULQJ�WKH�ˉQDQFLDO�DVVHW� �HLWKHU� LQ� LWV�

entirety or a portion of it). This is the case when the Group determines that the debtor or borrower does not have assets or 
VRXUFHV�RI�LQFRPH�WKDW�FRXOG�JHQHUDWH�VXIˉFLHQW�FDVK�ˊRZV�WR�UHSD\�WKH�DPRXQWV�VXEMHFW�WR�WKH�ZULWH�RII��$�ZULWH�RII�FRQVWLWXWHV�D�
derecognition event. Write offs are effected after a period of 1 year after the debtor falls into default. 

NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
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12 SEGMENT INFORMATION           
             

 Operating segments are reported in a manner consistent with the internal reporting provided to the chief operating decision- 
maker. The chief operating decision-maker, who is responsible for allocating resources and assessing performance of the operating 
VHJPHQWV�� KDV�EHHQ� LGHQWLˉHG�DV� WKH�*URXS�([HFXWLYH�&RPPLWWHH� �Ȣ*URXS�([FRȣ���7KH�*URXS�([FR��ZKLFK� FRQVLVWV�RI� WKH�&KLHI�
([HFXWLYH�2IˉFHU��WKH�&KLHI�)LQDQFH�2IˉFHU�DQG�WKH�*URXS�+HDG�RI�/HJDO�DQG�&RPSOLDQFH��H[DPLQHV�WKH�*URXSȠV�SHUIRUPDQFH�ERWK�
IURP�D�VHUYLFH�RIIHULQJ�SHUVSHFWLYH�DQG�KDV�LGHQWLˉHG�WKH�IROORZLQJ�IRXU�UHSRUWDEOH�VHJPHQWV�� � �
 
a) Hospitality - this part of the business operates within the tourism and hospitality sector, operating 11 hotels all in 

Zimbabwe.             
 

b) Real estate -�WKLV�SDUW�RI�WKH�VHJPHQWȠV�EXVLQHVV�� � � � � � � �
      
���� KROGV���KRWHOV�WKDW�DUH�DOO�OHDVHG�WR�WKH�KRVSLWDOLW\�VHJPHQW�RI�WKH�*URXSȠV�EXVLQHVV�� �
 -  develops residential properties which are either sold or held for capital appreciation, informed by the prevailing 

HFRQRPLF�HQYLURQPHQW�� � � � � � � � �
���� SURYLGHV�SURSHUW\�PDQDJHPHQW��YDOXDWLRQ��DJHQF\�DQG�RWKHU�DQG�DQFLOODU\�VHUYLFHV��DQG�� �
 -  owns resorts properties which are sold under timeshare arrangements.     

 
c) Logistics - the logistics business is involved in road transportation of bulk petroleum products mainly to Democratic 

Republic of Congo and Zambia .  
d) Other - WKLV�LQFOXGHV�KHDG�RIˉFH�DQG�JURXS�VHUYLFHV�� � � � � � �

 
� 7KH�*URXS�([FR�SULPDULO\�XVHV�D�PHDVXUH�RI�RSHUDWLQJ�SURˉW�WR�DVVHVV�WKH�SHUIRUPDQFH�RI�WKH�RSHUDWLQJ�VHJPHQWV��RQ�WKH�EDVLV�RI�

DPRXQWV�DV�WKH\�ZRXOG�DSSHDU�LQ�WKH�ˉQDQFLDO�VWDWHPHQWV��+RZHYHU��WKH�*URXS�([FR�DOVR�UHFHLYHV�LQIRUPDWLRQ�DERXW�WKH�VHJPHQWVȠ�
revenue, operating expenses, assets and liabilities on a monthly basis.        
 

 Revenue, assets and liabilities           
    

 The revenue from external parties reported to the Group Executive Committee is measured in a manner consistent with how 
UHYHQXH�LV�PHDVXUHG�LQ�WKH�VWDWHPHQW�RI�FRPSUHKHQVLYH�LQFRPH��7KH�*URXS�GRHV�QRW�UHO\�RQ�DQ\�RQH�VSHFLˉF�FXVWRPHU�DV�QRQH�RI�
LWV�FXVWRPHUV�FRQWULEXWH�D�PLQLPXP�RI�����RI�LWV�UHYHQXH�� � � � � � � �
          

 The amounts provided to the Group Executive Committee with respect to total assets and liabilities are measured in a manner 
FRQVLVWHQW�ZLWK�WKDW�RI�WKH�ˉQDQFLDO�VWDWHPHQWV��$VVHWV�DUH�DOORFDWHG�EDVHG�RQ�WKH�RSHUDWLRQV�RI�WKH�VHJPHQW�DQG�WKH�SK\VLFDO�
location of the asset.            
   

� $OO�LQWHUHVW�EHDULQJ�OLDELOLWLHV�KDYH�EHHQ�DOORFDWHG�WR�VHJPHQWV�DV�WKH\�UHODWH�WR�VSHFLˉF�EDQN�ORDQV�REWDLQHG�E\�WKH�VHJPHQWV��
      

 Allocation of Group companies to reportable segments        
             

Entity Segment 2019 2018 Principal activities
African Sun Limited Hospitality ɕ ɕ Hotel and hospitality operations
Dawn Properties Limited Real estate ɕ ɕ Property holding, development and 

consulting
Getsure Life Assurance 
(Private) Limited

Financial 
services ** ɕ Life assurance products and services

FML Logistics (Private) Limited Logistics ɕ *** Fuel transportation services
Arden Capital (Private) Limited Other ɕ ɕ Investment holding company in Zimbabwe
Arden Capital Limited 
(formerly Brainworks Limited) Other ɕ ɕ Ultimate holding company

ɕ� GHQRWHV�WKDW�WKH�UHVSHFWLYH�FRPSDQ\�ZDV�SDUW�RI�WKH�*URXS�GXULQJ�WKH�UHOHYDQW�\HDU�


�� 7KH�HQWLUH�HTXLW\�LQWHUHVW�LQ�WKLV�VXEVLGLDU\�ZDV�GLVSRVHG�RI�RQ����-XQH�������*HW6XUH�/LIH�$VVXUDQFH��3ULYDWH��/LPLWHG�ZDV�

SDUW�RI�WKH�ˉQDQFLDO�VHUYLFHV�VHJPHQW�ZKLFK�ZDV�FRQVLGHUHG�WR�EH�LQVLJQLˉFDQW�WR�WKH�*URXS�



�� 7KLV�ZDV�GLVFORVHG�DV�SDUW�RI�WKH�Ȣ2WKHUȣ�VHJPHQW�LQ�������EXW�KDV�EHHQ�GLVDJJUHJDWHG�WR�D�VHSDUDWH�UHSRUWDEOH�VHJPHQW�

ZLWK�HIIHFW�IURP�������$OWKRXJK�WKH�/RJLVWLFV�VHJPHQW�GRHV�QRW�PHHW�DQ\�RI�WKH�TXDQWLWDWLYH�WKUHVKROGV�LQ�DFFRUGDQFH�
ZLWK�,)56����Ȣ6HJPHQW�UHSRUWLQJȣ��WKH�*URXS�KDV�GHFLGHG�WR�UHSRUW�DQG�VHSDUDWHO\�GLVFORVH�WKH�VDPH��DV�LW�EHOLHYHV�WKDW�
information about the segment would be useful WR�XVHUV�RI�WKH�ȴQDQFLDO�VWDWHPHQWV�
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12 SEGMENT INFORMATION (CONTINUED)           
            

Hospitality
US$

Real estate
US$

Logistics
US$

Other
US$

Consolidation
adjustment

US$
Group

US$

Year ended 31 December  2019
Revenue
- external customers  54 499 274  924 719 �����������  -    -    58 060 134 
- internal customers  -   �����������  -    -   ������������  -   

 54 499 274  3 890 033  2 636 141  -    (2 965 314)  58 060 134 

Cost of sales and other related costs  (11 317 232)  -    (1 022 837)  -    -    (12 340 069)
*URVV�SURˉW  43 182 042  3 890 033  1 613 304  -    (2 965 314)  45 720 065 

Operating expenses �������������  (2 154 193) ������������ ������������ �����������  (31 240 405)
2SHUDWLQJ�SURˉW��ORVV� ������������  54 485 005  1 019 435  (1 754 420)  (40 171 728)  34 259 390 

Finance income  48 454 �������  -    1 043 130  (1 013 887)  84 129 
Finance costs ����������  (79 751) ��������� ������������  1 059 048  (2 855 789)
- Borrowings ���������  (79 751)  (49 393)  (2 070 039)  1 059 048  (1 208 824)
- Lease liabilities  (509 147)  -    (5 295)  -    -    (514 442)

- Loss arising from settlement of liability          
��WKURXJK�HTXLW\�LQVWUXPHQWV��QRWH�������) - - - (1 132 523) -

 
(1 132 523)   

1HW�ˉQDQFH�FRVWV  (529 382)  (73 319)   (54 688)     (2 159 432)    45 161   (2 771 660)

3URˉW��ORVV��EHIRUH�LQFRPH�WD[  20 151 716  54 411 686  964 747  (3 913 852)  (40 126 566)  31 487 730 

Total assets as at 31 December 2019  62 869 164  90 814 731  2 443 013  96 855 480  (92 323 634)  160 658 754 

Total assets include:
3URSHUW\�DQG�HTXLSPHQW ������������ ������������  1 782 444  184 549  -    94 803 254 
Goodwill  4 241 093  -    -    -    -    4 241 093 

 31 190 136  65 887 218  1 782 444  184 549  -    99 044 347 

Total liabilities as at 31 December 2019  23 481 114  5 718 279  802 690  14 585 037  (1 097 487)  43 489 633 

NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
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NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)

12 SEGMENT INFORMATION (CONTINUED) 
        

Hospitality
US$

Real estate
US$

Financial
services

US$
Logistics

US$
Other

US$

Consolidation
adjustments

US$
Group

US$

Year ended 31 December  2018
Revenue
- external customers ������������  7 100 807 �����������  2 553 850  250 574  (250 574)  79 296 722 
- internal customers  -    3 994 351  -    -    -    (3 994 351)  -   

 68 499 411  11 095 158  1 142 654  2 553 850  250 574  (4 244 925)  79 296 722 

Cost of sales and other related costs  (19 141 018)  (4 180 075) ����������  (1 417 507)  -    -    (25 599 671)
*URVV�SURˉW  49 358 393  6 915 083  281 583  1 136 343  250 574  (250 574)  53 697 051 

Operating expenses �������������  (3 901 782) ���������� ������������ ������������ �����������  (47 526 090)
2SHUDWLQJ�SURˉW��ORVV�� ������������  4 889 957 �����������  230 449  (921 453)  (3 981 253)  17 826 902 
6KDUH�RI�SURˉW�RI�DVVRFLDWHV  -    -   ��������� ���������  -    512 289 

Finance income  72 373  37 538  -    1 909 �����������  (1 123 343)  114 503 
Finance costs borrowings ���������� ����������  59 135 ���������� ������������  1 311 417  (3 272 000)
1HW�ˉQDQFH��FRVWV��LQFRPH  (587 655)  (257 678)  59 135  (183 746)  (2 375 627)  188 074  (3 157 497)

3URˉW��ORVV��EHIRUH�LQFRPH�WD[  13 599 271  4 632 279  3 784 065  46 704  (3 087 445)  (3 793 180)  15 181 694 

Total assets as at 31 December 2018  48 378 718  100 574 106  -    3 876 340  67 185 938  (64 791 056)  155 224 046 

Total assets include:
3URSHUW\�DQG�HTXLSPHQW  24 131 483 ������������  -    2 372 283  173 413  (1 110 119)  88 954 165 
Goodwill �����������  -    -    -    -    8 261 050 

 32 392 533  63 387 105  -    173 413  (1 110 119)  97 215 215 

Total liabilities  28 689 696  9 771 506  -    3 320 573  29 119 595  (17 422 007)  53 479 363 
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13 EARNINGS PER SHARE 
         

2019
 US$ 

2018
 US$

13.1 Basic earnings per share (cents) ������� ������

13.2 Diluted earnings per share (cents) ������� ������

13.3 +HDGOLQH�HDUQLQJV��ORVV��SHU�VKDUH��FHQWV�  3.11  (3.14)

13.4 'LOXWHG�KHDGOLQH�HDUQLQJV��ORVV��SHU�VKDUH��FHQWV�  3.11  (3.14)

13.5 Reconciliations of earnings used in calculating earnings per share

Basic earnings attributable to owners of parent (for both basic and diluted earnings per 
share)

  
 13 088 679   

 
 4 951 126  

$GMXVWHG�WR�KHDGOLQH�HDUQLQJV�DV�IROORZV�

Loss from disposal of subsidiary (note 18.1)  -    947 341 
Fair value gain on reclassification of investment in associate to financial assets held at fair 
value through profit or loss (note 14.1)    -    (4 082 299)

Profit from disposal of investment in associate (note 14.2)  -   ������������
Fair value gain on investment property �������������  (949 580)
/RVV��SURILW��IURP�GLVSRVDO�RI�SURSHUW\�DQG�HTXLSPHQW��QRWH����  21 119 ����������
Net non-monetary gain (note 15) ������������  - 
Loss from disposal of investment  property  -    5 000 
/RVV�DULVLQJ�IURP�VHWWOHPHQW�RI�ILQDQFLDO�OLDELOLWLHV�WKURXJK�HTXLW\�LQVWUXPHQWV��QRWH��������  1 132 523  -   
Exchange loss on foreign currency denominated intra-group liabilities  8 433 440  -   
Tax effect of headline earnings adjustments �����������  244 517 
Total non-controlling effect of adjustments ��������� ���������
Headline earnings/(loss) attributable to owners of parent  3 164 324  (2 513 057)

13.6 Weighted average number of shares in issue

Shares at the beginning of the year  88 531 195 ������������
,VVXH�RI�VKDUHV�IRU�FDVK��QRWH��������  5 218 401  2 500 000 
,VVXH�RI�VKDUHV���ORDQ�VHWWOHPHQW��QRWH��������  8 008 334  -   
'HUHFRJQLWLRQ�RI�WUHDVXU\�VKDUHV��QRWH��������  -    1 937 037 
Shares at the end of the year  101 757 930  80 062 677 

Weighted average number of shares for basic earnings per share  101 757 930 ������������
Weighted average number of shares for diluted earnings per share  101 757 930 ������������
Number of shares in issue   109 491 523   88 531 195 

13.6.1 Issue of shares for cash
           
� 7KLV�DURVH�IURP�D�ULJKWV�LVVXH�WKDW�ZDV�FDUULHG�RXW�E\�WKH�&RPSDQ\�GXULQJ�WKH�\HDU��DV�D�FRQVHTXHQFH�RI�ZKLFK�JURVV�SURFHHGV�RI�

86�����������ZHUH�UDLVHG�DQG�VKDUHV�DPRXQWLQJ�WR�����������LVVXHG�RQ����6HSWHPEHU�������'LUHFWO\�DWWULEXWDEOH�FRVWV�RI�
� 86��������ZHUH�FKDUJHG�DJDLQVW�HTXLW\��UHVXOWLQJ�LQ�QHW�SURFHHGV�RI�86�����������EHLQJ�UHFRJQLVHG�DV�SDUW�RI�WKH�&RPSDQ\ȟV�

stated capital.

 

�'XULQJ�2FWREHU�������WKH�&RPSDQ\�LVVXHG������������QHZ�RUGLQDU\�VKDUHV�IRU�FDVK�SURFHHGV�RI�86�����������WR�D�QHZ�LQYHVWRU��7KHVH�
VKDUHV�ZHUH�HUURQHRXVO\�UHSRUWHG�DV������������LQ�WKH�SULRU�\HDU�ˉQDQFLDO�VWDWHPHQWV�     
          

13.6.2 Issue of shares as consideration for loan settlement 
      
 At an extraordinary general meeting of the shareholders of the Company held on 4 of November 2019, the shareholders approved 

the issue of 11 532 852 ordinary shares of the Company as consideration for the full and final settlement of loans amounting to 
86�����������FRPSULVLQJ�FDSLWDO�RI�86�����������DQG�DFFUXDO�LQWHUHVW�RI�86���������ZKLFK�ZHUH�GXH�WR�FHUWDLQ�UHODWHG�SDUWLHV�
DV�GHILQHG�E\�WKH�-6(�/LVWLQJV�5HTXLUHPHQWV��7KH�VKDUHV�ZHUH�VXEVHTXHQWO\�LVVXHG�EHWZHHQ�WKH���DQG����1RYHPEHU������

� 7KH� IDLU� YDOXH�RI� WKH� VKDUHV� LVVXHG�ZDV�EDVHG�RQ� WKH� OLVWHG�SULFH� WKHUHRI�RQ� WKH� UHOHYDQW�GDWHV�DPRXQWHG� WR�86������������
However, based on the agreement between the related parties and the Company, the shares were issued at a discounted price of 
=$5�����SHU�VKDUH��7KLV�UHVXOWHG�LQ�WKH�UHFRJQLWLRQ�RI�D�ORVV�RI�86�����������ZKLFK�KDV�EHHQ�DFFRXQWHG�IRU�DV�SDUW�RI�WKH�ILQDQFH�
costs for the year. 
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13 EARNINGS PER SHARE (CONTINUED)

13.6 Weighted average number of shares in issue (continued)

13.6.2 Issue of shares as consideration for loan settlement  (continued)
       
� 'LUHFWO\�DWWULEXWDEOH�FRVWV�RI�86��������ZHUH�GHGXFWHG�DJDLQVW�WKH�86�����������UHVXOWLQJ�LQ�D�QHW�FUHGLW�WR�HTXLW\�RI�
� 86������������ � � � � � � � � � � �

             
13.6.3 Treasury shares
           
 The Company holds 7 775 000 shares as treasury shares by virtue of the fact that these are held by its subsidiary - Arden Capital 

�3ULYDWH��/LPLWHG��IRUPHUO\�%UDLQZRUNV�&DSLWDO�0DQDQJHPHQW��3ULYDWH��/LPLWHG���Ȣ$UGHQ�&DSLWDOȣ��� � � �
             

 The treasury shares arose from a 2015 Group re-organisation exercise which culminated in Arden Capital Limited being the 
ultimate holding company, owning all the issued shares in Arden Capital. Arden Capital had hitherto been the holding company, 
holding all the issued shares of the Company. To achieve the Group re-organisation, the shareholders of Arden Capital gave 
XS�WKHLU�VKDUHV� LQ�$UGHQ�&DSLWDO� WR�WKH�&RPSDQ\�DV�FRQVLGHUDWLRQ�� IRU�ZKLFK� LQ�UHWXUQ�WKH\�UHFHLYHG�DQ�HTXLYDOHQW�QXPEHU�RI�
shares with the same rights in the Company.          
 

 At the time of the Group re-organisation, Arden Capital had 7 775 000 of its own ordinary shares held as treasury shares, which 
were given up to the Company. As consideration, Arden Capital was issued with 7 775 000 ordinary shares in Arden Capital Limited, 
which shares Arden Capital holds through the Nominee.         
           

� ����������RI�WKH�WRWDO�WUHDVXU\�VKDUHV�WKDW�H[LVWHG�DW�WKH�EHJLQQLQJ�RI������ZHUH�GLVSRVHG�RI�WR�SDUWLHV�RXWVLGH�WKH�*URXS�IRU�86���
��������LQ�$SULO�������UHVXOWLQJ�LQ�WKH�UHFRJQLWLRQ�RI�D�ORVV�RI�86����������ZKLFK�ZDV�UHFRJQLVHG�GLUHFWO\�LQ�HTXLW\��86�����������
of the total proceeds were received in cash, whilst the balance was used to settle loan that was held by FML Logistics (Private) 
/LPLWHG�RI�86������������7KH�����������VKDUHV�ZHUH�WKHUHIRUH�GHUHFRJQLVHG�DV�WUHDVXU\�VKDUHV�ZLWK�HIIHFW�IURP�WKH�VDPH�GDWH��
For 2018 earnings per share calculation purposes, these shares were deemed to have been outstanding for only eight months.  
             

2019
 US$ 

2018
 US$

13.7 Net asset value per share

Net assets (excluding non-controlling interests ("NCI")) 70 931 484 ������������
Number of ordinary shares in issue  109 491 523  88 531 195 
Net asset value per share (cents)  64.78  71.24 

13.8 Net tangible asset value per share

Net tangible assets ������������ ������������
Number of ordinary shares in issue  109 491 523  88 531 195 
Net asset value per share (cents)  48.33  59.87 

Reconciliation of net asset to net tangible assets

Net assets (excluding NCI)  70 931 484 ������������
Non-tangible assets  (18 009 852) �������������
Goodwill  (4 241 093) ������������
Deferred tax assets  (790 255)  (1 801 099)
Right of use asset  (12 978 504)  -   

Net tangible assets  52 921 632  53 005 506 

 Net asset value per share
          
 Net asset value is the value of the total assets (non-current assets plus current assets) minus total liabilities (non-current liabilities 

plus current liabilities). Assets include financial assets and liabilities include financial liabilities. The net asset value per share is 
derived by diving the net asset value by the number of shares in issue, excluding treasury shares.    
         

 Net tangible asset value per share

 Net tangible asset value is the net asset value less the value of goodwill and other intangible assets. The net tangible asset value 
per share is derived by diving the net asset value by the number of shares in issue, excluding treasury shares.
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14 INVESTMENT IN ASSOCIATES

14.1 Disposal of investment in associate in the prior year

� 'XULQJ�'HFHPEHU� ������ WKH�*URXS�GLVSRVHG� RI� ������������RI� LWV� VKDUHV� �ȢWKH� 6KDUHVȣ�� KHOG� LQ�*HW%XFNV�0LFURILQDQFH�%DQN�
/LPLWHG��Ȣ*HW%XFNVȣ��IRU�D�WRWDO�FRQVLGHUDWLRQ�RI�86������������ȢWKH�7UDQVDFWLRQȣ��WR�UHODWHG�SDUWLHV�DV�GHILQHG�E\�WKH�-6(�/LVWLQJ�
5HTXLUHPHQWV��3HQGLQJ�DSSURYDO�RI� WKH�7UDQVDFWLRQ�� WKH�EX\HUV�DGYDQFHG� WKH�*URXS� WKH� WRWDO� FRQVLGHUDWLRQ�RI�86�����������
DV�D�ORDQ�EHDULQJ�LQWHUHVW�DW����SHU�DQQXP�ZKLFK�ZDV�JRLQJ�WR�EH�VHWWOHG�WKURXJK�GHOLYHU\�RI�WKH�6KDUHV�RQ�DSSURYDO�RI�WKH�
7UDQVDFWLRQ�E\�WKH�&RPSDQ\ȠV�VKDUHKROGHUV��7KH� LQWHUHVW�DFFUXHG�ZDV�DOVR�JRLQJ�WR�EH�VHWWOHG�E\�D�FRPPHQVXUDWH�QXPEHU�RI�
VKDUHV�DW�D�SUH�DJUHHG�SULFH�RI�86��������SHU�VKDUH��7KH�-6(�/LVWLQJ�5HTXLUHPHQWV�SUHVFULEHG�WKDW�WKH�7UDQVDFWLRQ�EH�DSSURYHG�E\�
the shareholders of the Company.          
            

� $Q�H[WUDRUGLQDU\�JHQHUDO�PHHWLQJ�RI�VKDUHKROGHUV�RI�WKH�&RPSDQ\�ZDV�KHOG�RQ���0D\�������ȢWKH�(IIHFWLYH�GDWHȣ��DQG�WKH�UHTXLVLWH�
shareholder approvals to give effect to the Transaction were secured.       
           

� 7KH�GLVSRVDO�RI�WKH�������������VKDUHV�UHVXOWHG�LQ�WKH�*URXSȠV�VKDUHKROGLQJ�LQ�*HW%XFNV�GHFUHDVLQJ�IURP���������WR���������7KH�
Group concluded that the Transaction resulted in the loss of significant influence over GetBucks. As a result, the Group reclassified 
WKH�UHPDLQLQJ�HTXLW\�LQYHVWPHQW�LQ�*HW%XFNV�IURP�LQYHVWPHQW�LQ�DVVRFLDWHV�WR�ILQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURILW�RU�ORVV�
with effect from the Effective Date.          

  
 The impact of the Transaction on the prior year financial statements was as follows
 

2018
 US$

Balance as at the beginning of the period  4 370 066 
6KDUH�RI�SURˉW�RI�DVVRFLDWH  512 289 
Dividends declared and paid ����������
Equity accounted carrying amount of total investment before the Transaction  4 732 519 
Disposal in terms of the Transaction  (2 272 507)
Equity accounted carrying amount of remaining investment  2 460 012 
)DLU�YDOXH�JDLQ�RQ�UHPHDVXUHPHQW�RI�FDUU\LQJ�DPRXQW�RI�HTXLW\�DFFRXQWHG�LQYHVWPHQW�WR�ˉQDQFLDO�DVVHW�DW�
IDLU�YDOXH�WKURXJK�SURˉW�RU�ORVV
� � � � � �  4 082 299  
7UDQVIHU�WR�ˉQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURˉW�RU�ORVV ������������
Balance as at the end of the period  -   

* - The fair value of the investment in GetBucks as at the date of disposal of the shares was determined 
based on the Zimbabwe Stock Exchange price.    

14.2 Profit from disposal of an associate

Included in the statement of comprehensive income for the year ended 31 December 2018 is profit of 
86�����������UHDOLVHG�IURP�WKH�GLVSRVDO�RI�WKH�HTXLW\�LQYHVWPHQW�LQ�*HW%XFNV�DV�GLVFORVHG�DERYH��
The profit was calculated as follows:     

Cash consideration received  5 453 518 
Transaction costs  (175 385)
Net proceeds  5 278 133 
(TXLW\�FDUU\LQJ�DPRXQW�RI�LQYHVWPHQW�SRUWLRQ�VROG��QRWH������  (2 272 507)
Profit from disposal of an associate  3 005 626 
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2019
 US$ 

2018
 US$

15 OTHER INCOME

Net foreign exchange losses  (2 033 543)  -   
Net non-monetary gain  �����������  -   
Fair value gain from investment property ������������  949 580 
�/RVV��SURILW�IURP�GLVSRVDO�RI�SURSHUW\�DQG�HTXLSPHQW  (21 119) ���������
Loss from disposal of financial assets at fair value through profit or loss  -    (813 380)
RBZ export incentive income ��������� �����������
Other income ���������  783 355 

 19 633 762  4 778 412 

16 FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Balance as at the beginning of the year  -    3 139 091 
Transfer from investment in associates (GetBucks ordinary shares) (note 14.1)  -   �����������
Fair value gains  -   ���������
Total disposals  -    (8 015 004)
Sale of MyBucks ordinary shares  -   ������������
Sale of GetBucks ordinary shares after reclassification from investment in associate 
������  -   ������������
Maturity of treasury bills  -    (155 773)
GetBucks ordinary shares given up to settle interest on a loan post reclassification from 
LQYHVWPHQW�LQ�DVVRFLDWH��QRWH������� � � �  -   �����������
Derecognition of financial assets at fair value through profit or loss on disposal of 
subsidiary (note 18.2)       -     (2 220 540)
Balance as at the end of the year  -    -   

16.1 Settlement of interest through delivery of GetBucks ordinary shares       
           

� $V�GLVFORVHG�LQ�QRWH�������WKH�*URXS�KDG�D�FRPPLWPHQW�WR�VHWWOH�LQWHUHVW�DFFUXLQJ�RQ�D�86������������ȢWKH�/RDQȣ���7KH�WRWDO�LQWHUHVW�
WKDW�DFFUXHG�RQ�WKH�/RDQ�DPRXQWHG�WR�86����������7KH�LQWHUHVW�ZDV�FDOFXODWHG�XS�WR���-XQH������ZKLFK�ZDV�WKH�VHWWOHPHQW�GDWH�
RI�WKH�LQWHUHVW���7KH�*URXS�WUDQVIHUUHG�����������*HW%XFNV�RUGLQDU\�VKDUHV�DW�WKH�SUH�DJUHHG�SULFH�RI�86��������SHU�VKDUHV��7KH�
IDLU�YDOXH�SULFH�SHU�VKDUH�EDVHG�RQ�WKH�=LPEDEZH�6WRFN�([FKDQJH�SULFH�RQ�VHWWOHPHQW�GDWH�ZDV�86�������SHU�VKDUH��7KLV�UHVXOWHG�
LQ� WKH� UHFRJQLWLRQ�RI�D� ORVV�RI�86�������� LQ� WKH�SULRU�\HDU�ˉQDQFLDO� VWDWHPHQWV��7KH�*HW%XFNV�RUGLQDU\�VKDUHV�JLYHQ�XS�ZHUH�
GHUHFRJQL]HG�DW�WKHLU�DJJUHJDWH�IDLU�YDOXH�RI�86����������

   
16.2 Other disposal of GetBucks ordinary shares         

              
6XEVHTXHQW�WR�WKH�UHFODVVLˉFDWLRQ�RI�WKH�LQYHVWPHQW�LQ�*HW%XFNV�RUGLQDU\�VKDUHV�IURP�LQYHVWPHQW�LQ�DVVRFLDWH�WR�̄ QDQFLDO�DVVHWV�DW�
IDLU�YDOXH�WKURXJK�SURˉW�RU�ORVV��WKH�*URXS�GLVSRVHG�RI������������*HW%XFNV�VKDUHV�WR�D�WKLUG�SDUW\��ȢWKH�%X\HUȣ���$V�FRQVLGHUDWLRQ��
WKH�%X\HU� DJUHHG� WR� VHWWOH� LQ� IXOO� WKH�*URXSȠV�RXWVWDQGLQJ� ORDQ�ZLWK�*HW%XFNV�RI�86������������7KH� IDLU�YDOXH�RI� WKH� VKDUHV�
WUDQVIHUUHG��EDVHG�RQ�WKH�=6(�TXRWHG�SULFH�RI�86�������SHU�VKDUH�ZDV�86������������7KLV�UHVXOWHG�LQ�WKH�UHFRJQLWLRQ�RI�ORVV�RQ�
GLVSRVDO�RI�86����������7KH�ORVV�LV�LQFOXGHG�LQ�Ȣ2WKHU�LQFRPHȣ�LQ�WKH�SULRU�\HDU�� � � � � �
      

17 FAIR VALUE MEASUREMENTS           
            

17.1 Fair value measurements           
 

 Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market 
participants at the measurement date, regardless of whether that price is directly observable or estimated using another valuation 
WHFKQLTXH��,Q�HVWLPDWLQJ�WKH�IDLU�YDOXH�RI�DQ�DVVHW�RU�D�OLDELOLW\��WKH�*URXS�WDNHV�LQWR�DFFRXQW�WKH�FKDUDFWHULVWLFV�RI�WKH�DVVHW�RU�
liability if market participants would take those characteristics into account when pricing the asset or liability at the measurement 
GDWH��)DLU�YDOXH�IRU�PHDVXUHPHQW�DQG�RU�GLVFORVXUH�SXUSRVHV�LQ�WKHVH�ˉQDQFLDO�VWDWHPHQWV�LV�GHWHUPLQHG�RQ�VXFK�D�EDVLV��H[FHSW�
for share-based payment transactions, leasing transactions, and measurements that have some similarities to fair value but are not 
IDLU�YDOXH��VXFK�DV�QHW�UHDOLVDEOH�YDOXH�LQ�ȟLQYHQWRULHVȠ�RU�YDOXH�LQ�XVH�LQ�ȟLPSDLUPHQW�RI�DVVHWVȠ�
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NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
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17 FAIR VALUE MEASUREMENTS (CONTINUED)         
             

17.2 Fair value hierarchy            
            

 Fair value measurements are categorised into level 1, 2 or 3 based on the degree to which the inputs to the fair value measurements 
DUH�REVHUYDEOH�DQG�WKH�VLJQLˉFDQFH�RI�WKH�LQSXWV�WR�WKH�IDLU�YDOXH�PHDVXUHPHQW�LQ�LWV�HQWLUHW\��ZKLFK�DUH�GHVFULEHG�DV�IROORZV��
        

 Level 1 
� �� LQSXWV� DUH� TXRWHG� SULFHV� �XQDGMXVWHG�� LQ� DFWLYH�PDUNHWV� IRU� LGHQWLFDO� DVVHWV� RU� OLDELOLWLHV� WKDW� WKH� HQWLW\� FDQ� DFFHVV� DW� WKH�

PHDVXUHPHQW�GDWH��,QSXWV�WR�WKH�YDOXDWLRQ�PHWKRGRORJ\�DUH�XQDGMXVWHG�TXRWHG�SULFHV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�LQ�DFWLYH�
PDUNHWV�WKDW�WKH�*URXS�KDV�WKH�DELOLW\�WR�DFFHVV�� � � � � � � � �
          

 Level 2 
� �� LQSXWV� DUH� RWKHU� WKDQ� TXRWHG� SULFHV� LQFOXGHG�ZLWKLQ� OHYHO� ��� WKDW� DUH� REVHUYDEOH� IRU� WKH� DVVHW� RU� OLDELOLW\�� HLWKHU� GLUHFWO\� RU�

LQGLUHFWO\�� ,QSXWV� WR� WKH�YDOXDWLRQ�PHWKRGRORJ\� LQFOXGH�TXRWHG�SULFHV� IRU�VLPLODU�DVVHWV�RU� OLDELOLWLHV� LQ�DFWLYH�PDUNHWV��TXRWHG�
SULFHV�IRU�LGHQWLFDO�RU�VLPLODU�DVVHWV�RU�OLDELOLWLHV�LQ�LQDFWLYH�PDUNHWV��LQSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�WKDW�DUH�REVHUYDEOH�IRU�WKH�
asset or liability and inputs that are derived principally from or corroborated by observable market data by correlation or other 
PHDQV��DQG�� � � � � � � � � � � �
             

 Level 3 
� ��LQSXWV�DUH�XQREVHUYDEOH�LQSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\�LQSXWV�WR�WKH�YDOXDWLRQ�PHWKRGRORJ\�DUH�XQREVHUYDEOH�DQG�VLJQLˉFDQW�WR�

the fair value measurement.           
           

 Valuation techniques used to determine fair values 

� 6SHFLˉF�YDOXDWLRQ�WHFKQLTXHV�XVHG�WR�YDOXH�ˉQDQFLDO�LQVWUXPHQWV�LQFOXGH�� � � � � �
              
��WKH�XVH�RI�TXRWHG�PDUNHW�SULFHV�IRU�WKH�OLVWHG�HTXLWLHV��DQG�

� ��GLVFRXQWHG�FDVKˊRZV�DW�GLVFRXQW�UDWHV�DGMXVWHG�IRU�FRXQWHUSDUW\�RU�RZQ�FUHGLW�ULVN��� � � � �
    

� 7R�SURYLGH�DQ�LQGLFDWLRQ�DERXW�WKH�UHOLDELOLW\�RI�WKH�LQSXWV�XVHG�LQ�GHWHUPLQLQJ�IDLU�YDOXH��WKH�*URXS�FODVVLˉHV�LWV�̄ QDQFLDO�LQVWUXPHQWV�
into the three levels described above:         

 
� 7KH�*URXS�GLG�QRW�KDYH�DQ\�ˉQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURˉW�RU�ORVV�DV�DW����'HFHPEHU�������������QLO��� �

             
18 DISPOSAL OF A SUBSIDIARY
 
� 2Q����-XQH�������WKH�*URXS�VROG������RI�LWV�RUGLQDU\�VKDUHV�KHOG�LQ�*HW6XUH�/LIH�$VVXUDQFH�&RPSDQ\��3ULYDWH��/LPLWHG��Ȣ*HW6XUHȣ���

7KH�GLVSRVDO�ZDV�SDUW�RI�WKH�*URXSȠV�VWUDWHJ\�WR�H[LW�LWV�ˉQDQFLDO�VHUYLFHV�VHFWRU�LQYHVWPHQWV��*HW6XUH�KDG�KLWKHUWR�EHHQ�GLVFORVHG�
DV�SDUW�RI�Ȣ)LQDQFLDO�VHUYLFHVȣ�RQ�WKH�*URXSȠV�VHJPHQW�UHSRUW�

2018
 US$

18.1 Loss from sale of subsidiary

Consideration received �����������
Cash  1 883 847 
Amount payable to GetSure assumed by the Buyer*  4 319 343 
Carrying amount of net assets sold (note 18.2)  7 150 531 
Loss from disposal  (947 341)


� $V� DW� WKH� GDWH� RI� GLVSRVDO� RI� WKH� RUGLQDU\� VKDUHV� LQ� *HW6XUH�� WKH� *URXS� RZHG�*HW6XUH�86��� ���� ���� WKURXJK�$UGHQ�
Capital (Private) Limited (formerly Brainworks Capital Management (Private) Limited. As part of settlement of the purchase 
FRQVLGHUDWLRQ�� WKH�%X\HU�DJUHHG�WR�DVVXPH�WKH�*URXSȠV� LQGHEWHGQHVV� WR�*HW6XUH�DQG�WR�VHWWOH� WKH�VDPH� LQ�GXH�FRXUVH��
*HW6XUH�DFFHSWHG�WKH�DUUDQJHPHQW�DQG�FRQVLGHUHG�WKH�*URXSȠV�LQGHEWHGQHVV�DV�IXOO\�VHWWOHG� 
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18.2 Net assets sold on disposal of subsidiary
 
 The carrying amount of assets and liabilities as at the date of disposal (30 June 2018) were as follows:

2018
 US$

Total assets  

Investment property  380 000 
(TXLSPHQW  127 774 
Intangible assets  130 809 
Financial assets at fair value through profit or loss  2 220 540 
Trade and other receivables �����������
&DVK�DQG�FDVK�HTXLYDOHQWV  482 511 

 10 306 467 

Total liabilities  

Trade creditors ���������
Insurance liabilities �����������
Deferred tax liability  1 315 

 3 155 936 

Net assets  7 150 531 

19 COMMITMENTS

2019
 US$ 

2018
 US$

19.1 Capital commitments

Authorised and contracted for  2 750 431 ���������
Authorised and not contracted for  25 000 000 ������������

 27 750 431  16 954 725 

&DSLWDO�FRPPLWPHQWV�UHODWH�WR�DFTXLVLWLRQ�RI�KRWHO�HTXLSPHQW��DV�ZHOO�DV�SURSHUW\�GHYHORSPHQW��7KHVH�H[SHQGLWXUHV�DUH�H[SHFWHG�WR�EH�
financed through combination of debt and internally generated cashflows.      

              
20 MATERIAL RELATED PARTY TRANSACTIONS         

   
� 'XULQJ�WKH�\HDU��WKH�&RPSDQ\�VHWWOHG�ORDQV�IURP�5HG5RFN�&DSLWDO�/LPLWHG�DQG�%OXH�$LU�&DSLWDO�/LPLWHG��ȢWKH�/HQGHUVȣ��WKDW�KDG�

EHHQ�JUDQWHG�LQ������DQG�������7KH�ORDQV�DQG�LQWHUHVW�WKHUHRQ�DPRXQWLQJ�WR�86����PLOOLRQ��ZHUH�DOO�VHWWOHG�WKURXJK�LVVXH�RI�
VKDUHV�E\�WKH�&RPSDQ\�DV�SDUW�RI�WKH�WUDQVDFWLRQ�GLVFORVHG�LQ�QRWH����������� � � � � �
 

� 7KH�/HQGHUV�LQ�DJJUHJDWH�KHOG��������RI�WKH�&RPSDQ\ȠV�LVVXHG�VKDUHV�DV�DW����'HFHPEHU������DQG�KDYH�D�FRPPRQ�XOWLPDWH�
EHQHˉFLDO�RZQHU�

21  CONTINGENT LIABILITY           
      

� 7KH�*URXS�LV�GHIHQGLQJ�WD[�FODLPV�IURP�WKH�=LPEDEZH�5HYHQXH�$XWKRULW\��Ȣ=,05$ȣ��DULVLQJ�IURP�DVVHVVPHQWV�LVVXHG�E\�=,05$�WR�
Arden Capital (Private) Limited (formerly Brainworks Capital Management (Private) Limited) in relation to Value Added Tax, Pay 
$V�<RX�(DUQ�� ,QFRPH�7D[�DQG�:LWKKROGLQJ�7D[��7KH�WRWDO�FODLP�RI�86������PLOOLRQ�FRPSULVHV�DJJUHJDWH�SULQFLSDO�DPRXQWV�DQG�
SHQDOWLHV�DQG�LQWHUHVW�RI�86������PLOOLRQ�DQG�86������PLOOLRQ�UHVSHFWLYHO\��� � � � � �
            

 The matter was heard in the High of Zimbabwe on 27 February 2020. The Group awaits judgement.   
 

 Of the total claim above, tax and legal experts have advised that Arden Capital (Private) Limited could be liable for the payment 
RI�3$<(�FODLPV�RI�86�����PLOOLRQ���$V�D�UHVXOW��WKH�*URXS�KDV�UHFRJQLVHG�D�SURYLVLRQ�WKHUHRI�LQ�LWV�ˉQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�
ended 31 December 2019. 

NOTES TO THE SUMMARISED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2019 (CONTINUED)
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22  DIVIDEND             
        

� 1R�GLYLGHQG�ZDV�GHFODUHG�E\�WKH�&RPSDQ\�GXULQJ�WKH�\HDU��������86�QLO���

23  EVENTS AFTER THE REPORTING DATE          
  

 Global outbreak of COVID-19 

� 1RYHO�FRURQDYLUXV��Ȣ&29,'���ȣ���DQ�LQIHFWLRXV�GLVHDVH�ZKLFK�ZDV�ˉUVW�LGHQWLˉHG�LQ�'HFHPEHU������LQ�:XKDQ��WKH�FDSLWDO�RI�&KLQDȠV�
Hubei province has since spread globally. As of 27 April 2020, more than 2.97 million cases had been reported across 185 countries, 
UHVXOWLQJ�LQ�PRUH�WKDQ���������GHDWKV��7KH�:RUOG�+HDOWK�2UJDQLVDWLRQ��Ȣ:+2ȣ��RIˉFLDOO\�GHFODUHG�&29,'����D�JOREDO�SDQGHPLF�RQ�
���0DUFK�������$FFRUGLQJ�WR�VFHQDULR�VLPXODWLRQV�RI�WKH�,QWHUQDWLRQDO�0RQHWDU\�)XQG��Ȣ,0)ȣ���JOREDO�HFRQRPLF�JURZWK�FRXOG�IDOO�
by 0.5 for the year 2020. Several other sources are also predicting a fall in global economic growth due to the direct effects of the 
&29,'����RXWEUHDN��7KH�JOREDO�HFRQRP\�PD\�HQWHU�D�UHFHVVLRQ�DW�OHDVW�LQ�WKH�ˉUVW�KDOI�RI�WKH�\HDU�������ZKHQ�DGGLQJ�WKH�GLUHFW�
and indirect effects of the current global health crisis.        
     

� 7KH�*URXSȠV�EXVLQHVV��EHLQJ�SUHGRPLQDQWO\�WRXULVP�DQG�KRVSLWDOLW\�IRFXVHG��LV�H[SHFWHG�WR�EH�DGYHUVHO\�LPSDFWHG�E\�WKH�RQJRLQJ�
global suspension of international travel activities and lockdowns. According to the United Nations World Tourism Organisation 
�Ȣ81:72ȣ���EDVHG�RQ�WKH�ODWHVW�GHYHORSPHQWV��TXDUDQWLQH�PHDVXUHV��WUDYHO�EDQV�DQG�ERUGHU�FORVXUHV�LQ�PRVW�RI�(XURSH��ZKLFK�
UHSUHVHQWV�����RI�LQWHUQDWLRQDO�WRXULVP��DQG�LQ�PDQ\�FRXQWULHV�RI�WKH�$PHULFDV��$IULFD�DQG�WKH�0LGGOH�(DVW���WKH�HYROXWLRQV�LQ�$VLD�
DQG�WKH�3DFLˉF�DQG�WKH�SDWWHUQV�RI�SUHYLRXV�FULVHV�������6$56�DQG������JOREDO�HFRQRPLF�FULVLV���81:72�HVWLPDWHV�LQWHUQDWLRQDO�
WRXULVW�DUULYDOV�FRXOG�GHFOLQH�E\�����WR�����LQ�������7KLV�ZRXOG�WUDQVODWH�LQWR�D�ORVV�RI�EHWZHHQ�86�����WR�86�����ELOOLRQ�LQ�
LQWHUQDWLRQDO�WRXULVP�UHFHLSWV��H[SRUWV��ȝ�DOPRVW�RQH�WKLUG�RI�WKH�86�����WULOOLRQ�JHQHUDWHG�JOREDOO\�LQ�WKH�ZRUVW�FDVH�VFHQDULR��
      

� $FFRUGLQJ� WR� WKH�:RUOG�%DQN� �Ȣ:%ȣ��� HFRQRPLF� JURZWK� LQ� 6XE�6DKDUDQ�$IULFD� KDV� EHHQ� VLJQLˉFDQWO\� LPSDFWHG�E\� WKH� RQJRLQJ�
&29,'����RXWEUHDN�DQG�LV�IRUHFDVW�WR�IDOO�VKDUSO\�IURP������LQ������WR�EHWZHHQ������WR�������LQ�������WKH�ˉUVW�UHFHVVLRQ�LQ�WKH�
UHJLRQ�RYHU�WKH�SDVW����\HDUV��7KH�:%�DQDO\VLV�VKRZV�WKDW�&29,'����ZLOO�FRVW�WKH�UHJLRQ�EHWZHHQ�86����ELOOLRQ�DQG�86����ELOOLRQ�
LQ�RXWSXW�ORVVHV�IRU������GXH�WR�D�FRPELQDWLRQ�RI�HIIHFWV��DULVLQJ�IURP�UHGXFHG�IRUHLJQ�ˉQDQFLQJ�ˊRZV�IURP�UHPLWWDQFHV��WRXULVP��
IRUHLJQ�GLUHFW� LQYHVWPHQW�� IRUHLJQ�DLG�� FRPELQHG�ZLWK�FDSLWDO�ˊLJKW��DQG�GLVUXSWLRQV�FDXVHG�E\�FRQWDLQPHQW�PHDVXUHV�DQG� WKH�
public response.            
    

� )ROORZLQJ�WKH�*RYHUQPHQW�RI�=LPEDEZH��ȢWKH�*RYHUQPHQWȣ�ȠV�SURFODPDWLRQ�RI�D����GD\V�ORFNGRZQ�SHULRG�HIIHFWLYH����0DUFK������
LQ�RUGHU�WR�FRQWDLQ�IXUWKHU�VSUHDG�RI�WKH�&29,'����SDQGHPLF��WKH�*URXS�FRQVHTXHQWO\�VKXW�GRZQ�DOO�LWV����KRWHOV�LQ�UHVSRQVH�WR�
this directive. However, following the relaxation of the COVID - 19 containment measures by the Government, the Group resumed 
RSHUDWLRQV��LQLWLDOO\�RSHQLQJ�RQO\���RI�LWV����KRWHOV�RQ����0D\�������ZLWK�WKH�UH�RSHQHG�KRWHOV�EHLQJ�SUHGRPLQDQWO\�FLW\�EDVHG��
The Group would be assessing the business conditions to identify the optimal timing to re-open the resort based hotels. 

� ΖQ�WKH�LQWHULP��WKH�*URXS�KDV�LPSOHPHQWHG�WKH�IROORZLQJ�PHDVXUHV�DPRQJ�RWKHUV�WR�SUHVHUYH�OLTXLGLW\�ZKLOVW�EXVLQHVV�
UHFRYHUV�� � � � � � � � � � � �
            

D�� $Q�LPPHGLDWH�VWRS�WR�DOO�FDSLWDO�H[SHQGLWXUH�SURJUDPPHV�DFURVV�WKH�*URXS�� � �
E�� 5HVWULFWLRQ�RI�SD\PHQWV�WR�NH\�EXVLQHVV�FRQWLQXLW\�FUHGLWRUV�� � � � �
F�� (QJDJHPHQW�ZLWK�WRXU�RSHUDWRUV�WR�GHIHU�ERRNLQJV�DV�RSSRVHG�WR�FDQFHOODWLRQ��� �
d) Reduction in work force with effect from 1 April 2020 to align to no or low volumes expected in the near future, mainly 

ZLWKLQ�WKH�KRVSLWDOLW\�EXVLQHVV�VHJPHQW�
H�� (QJDJHPHQW�ZLWK�ODQGORUGV�RQ�UHYLVHG�VXVWDLQDEOH�UHQWDO�IRUPXODV�XQWLO�WKLV�FRQVWUDLQHG�EXVLQHVV�SKDVH�LV�JRQH��DQG
I�� 6HHNLQJ�H[WHQVLRQV�RI�FHUWDLQ�EUDQG�FRPSOLDQFH�UHTXLUHPHQWV�ZLWKRXW�FRPSURPLVLQJ�VHUYLFH�GHOLYHU\�WR�RXU�JXHVWV��

 
 As the outbreak continues to evolve, it is challenging at this point, to predict the full extent and duration of its business 

impact. 

 The Directors, based on their interpretation of IFRS have considered the global outbreak of COVID-19 to be a non adjusting 
HYHQW�LQ�WHUPV�RI�,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUG�����Ȣ,$6���ȣ���(YHQWV�DIWHU�UHSRUWLQJ�SHULRG��7KLV�HYHQW�ZDV�QRW�FRQVLGHUHG�DV�
UHˊHFWLYH�RI�XQGHUO\LQJ�FRQGLWLRQV�DV�DW�WKH�UHSRUWLQJ�GDWH�RI����'HFHPEHU��������WKHUHIRUH��KDV�QRW�EHHQ�DGMXVWHG�IRU�� �
    

� 7KH�*URXSȠV�DVVHVVPHQW�RI�WKH�FXUUHQW�&29,'�����RXWEUHDN�RQ�JRLQJ�FRQFHUQ� LV�GRFXPHQWHG�LQ�WKH�&RPPHQWDU\�XQGHU�*OREDO�
2XWEUHDN�RI�&29,'����DQG�*RLQJ�&RQFHUQ�$VVHVVPHQW�RQ�SDJH����





 

(formerly Brainworks Limited)


