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INDEPENDENT AUDITOR’S REPORT ON THE SPECIAL PURPOSE FINANCIAL STATEMENTS 

 

TO THE SHAREHOLDERS OF MASHONALAND HOLDINGS LIMITED 

 

Opinion 

 

We have audited the special purpose financial statements of Mashonaland Holdings Limited (“the Group”) 
which comprise the translated consolidated statement of financial position as at 31 December 2024, and the 
translated consolidated statement of profit or loss and other comprehensive income, the translated 
consolidated statement of changes in equity, and the translated consolidated statement of cash flows for the 
year then ended, and related notes, which are derived from the audited general purpose financial statements 
of Mashonaland Holdings Limited for the year ended 31 December 2024. 
 

In our opinion, the accompanying translated consolidated financial statements of Mashonaland Holdings 
Limited as at 31 December 2024 are prepared, in all material respects, in accordance with the financial 
reporting provisions established by the Monetary Policy Statement (MPS) of 6 February 2025. 
 

The audited general purpose financial statements and our report thereon 

 

We are the auditors of the Group and rendered our opinion on the underlying general purpose annual financial 
statements that were used to prepare the translated financial statements. We expressed a qualified opinion on 
the audited consolidated financial statements in our report dated 26 March 2025. The qualified opinion is with 
respect to the departure by the Group from IAS 21 “The Effects of Changes in Foreign Exchange Rates” in the 
determination of opening balances for investment property and related deferred tax, that has affected the 
comparative balances and transactions. The Group elected to adopt a balance determined through a United 
States Dollar (USD) based valuation of investment property that was performed at 31 December 2022 as 
explained in note 1.3.1. This departure resulted in misstatements which carried over to the comparative 
balances for investment property and deferred tax with the related entries affecting an exchange reserve. That 
report also includes the communication of a key audit matter relating to the valuation of investment property, 
as reported in the auditor’s report of the audited financial statements. 
 

Emphasis of Matter – Basis of Accounting 

 

We draw attention to Note 1.3 to the translated financial statements, which describes the basis of accounting. 
The translated financial statements are prepared to assist the Group to meet the requirements of the Monetary 
Policy Statement (MPS) of 6 February 2025 and the requirements of the Zimbabwe Stock Exchange. 
 

The translated financial statements do not contain all the disclosures required by IFRS Accounting Standards 
as issued by the International Accounting Standards Board and the requirements of the Companies and Other 
Business Entities Act (Chapter 24:31) as applicable to annual financial statements. Reading the translated 
financial statements and the auditor’s report thereon, therefore, is not a substitute for reading the audited 
general purpose financial statements of the Group and the auditor’s report thereon. 
 

Our opinion is not modified in respect of this matter. 
 

  



Page 2 of 2 

Responsibilities of Directors and Those Charged with Governance for the special purpose financial 
statements 

 

The directors are responsible for the preparation of the special purpose financial statements in accordance 
with the basis of accounting described in note 1.3 to the financial statements and the requirements of the 
Zimbabwe Stock Exchange as applicable to special purpose financial statements, and for such internal control 
as the directors determine is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 
 

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

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

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

 

Our responsibility is to express an opinion on whether the translated financial statements are prepared, in all 
material respects, in accordance with the financial reporting provisions established by the Monetary Policy 
Statement (MPS) of 6 February 2025, based on our procedures, which were conducted in accordance with 
International Standard on Auditing (ISA) 800 (Revised), Special Considerations – Audits of Financial 
Statements Prepared in Accordance with Special Purpose Frameworks. 
 

 

 

 

 

 

Axcentium 

Chartered Accountants (Zimbabwe) 
Per Stelios Michael  
(PAAB Practice Certificate 0443)  
Partner  
Registered Auditor 
 

 

Date: 26 March 2025 

 

 

 

  
 

 

 

 

 

  
 

 

 

 


