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The management company, Zimnat Asset Management Company [Private] Limited, has complied with the regulatory requirements stipulated in 
the Collective Investment Schemes Act of 1997 [Chapter 24:19], the Trust Deed, and the Prospectus. They have fully complied with the reporting 
requirements and have discharged their responsibilities in all respects. The financial statements for the period ended 31 December 2024 were 
authorised for issue on 27 March 2025.

On behalf of the Trustee

Tinashe Mapara    
27 March 2025 

The Morgan & Co Made in Zimbabwe ETF delivered a nominal growth of 1,215.2% in 2024, outperforming the ZSE All Share Index’s 845.25%. It 
ranked third among ETFs but led in liquidity, with an average daily traded volume of 709,943 units. It is important to highlight that this growth 
reflects the nominal performance of the ZSE. Upon conversion, the fund’s gains were eroded by the exchange rate applied during the transition. 
Furthermore, the over 40% devaluation of the Zimbabwe Gold (ZWG) currency on September 27, 2024, further reversed the fund’s post-conversion 
gains. Compounding these challenges, tight monetary policies implemented by the Reserve Bank of Zimbabwe led to a liquidity crisis, significantly 
reducing market activity on the ZSE. Additionally, monthly inflation peaked at 37.2% in October, further impacting the fund’s real net asset value (NAV), 
which declined from ZWG20,159,930 as of December 31, 2023, to ZWG18,379,755 as of December 2024. The ETF primarily invests in Zimbabwean 
manufacturing companies with up to 20% allocated outside the sector. Despite power shortages, currency volatility, and an El Niño-induced drought, 
the sector remained resilient, slowing only 0.1 percentage points (2.1% to 2.0%). However, the ZSE has become more reflective of money supply than 
fundamentals, limiting fund growth due to ongoing liquidity challenges.

Going forward, the sector is expected to benefit from recapitalization, informal market expansion, and a projected agricultural recovery driven by La 
Niña conditions. However, fund performance remains uncertain amid persistent liquidity constraints.

On behalf of the Fund Manager

Tinashe Zihanzu      
Fund Manager      
27 March 2025

NOTES TO THE FINANCIAL STATEMENTS
For the year ended 31 December 2024

3 Exchange Traded Fund’s Investments   ZWG   ZWG   ZWG
    Inflation adjusted  Historical
 Quoted investments as at 31 December 2024 Number of Shares Market Price Market Value Market Value
 Listed shares    
 Afdis  81,988   6.91   566,537   566,537 
 Amalgamated Regional Trading Holdings Ltd  2,295,555   0.33   749,499   749,499 
 British American Tobacco Zimbabwe  13,849   80.36   1,112,906   1,112,906 
 Delta Corporation Limited  370,908   14.00   5,193,083   5,193,083 
 Hippo Valley Estates Limited  124,022   7.81   968,612   968,612 
 Innscor Africa Limited  4,400   12.00   52,784   52,784 
 Lafarge Cement Zimbabwe Limited  94,100   0.06   5,411   5,411 
 Morgan & Co. Made In Zimbabwe  168,407,408   0.05   8,420,370   8,420,370 
 Nampak Zimbabwe Limited  84   1.30   109   109 
 Pro Plastics  5   1.48   7   7 
 Star Africa corporation Limited  39,072,500   0.02   781,450   781,450 
 TSL Limited  27,798   2.22   61,781   61,781 
 Zimplow  50   0.31   15   15 
 Total quoted equity investments    17,912,564   17,912,564 
     
     
    ZWG   ZWG   ZWG 
   Converted  Historical
 Quoted investments as at 31 December 2023 Number of Shares price (cents) Converted value Market Value 
 Listed shares    
 Afdis  148,088   12.09   1,790,496   1,006,622 
 Amalgamated Regional Trading Holdings Ltd  4,520,955   0.30   1,345,520   756,455 
 British American Tobacco Zimbabwe  11,754   60.92   716,040   402,560 
 Delta Corporation Limited  367,508   16.32   5,997,508   3,371,816 
 Hippo Valley Estates Limited  166,322   8.84   1,469,547   826,183 
 Innscor Africa Limited  4,400   12.49   54,961   30,899 
 Lafarge Cement Zimbabwe Limited  94,100   0.67   62,904   35,365 
 Morgan & Co. Made In Zimbabwe  3,749,137   0.04   156,911   88,216 
 Nampak Zimbabwe Limited  4,455,684   1.37   6,112,467   3,436,446 
 Proplastic   5   2.83   14   8 
 Starafricacorporation Limited  39,087,700   0.04   1,454,154   817,529 
 TSL  27,798   5.12   142,196   79,943 
 Zimplow  50   1.12   56   32 
 Total quoted equity investments    19,302,774   10,852,073

                                                                                                                                              Inflation Adjusted                                Historical 
  2024 2023 2024 2023
   ZWG   ZWG   ZWG   ZWG 
3.1 Quoted Investments Reconciliations    
 Opening Balance  19,302,774   60,565,010   10,852,073   34,049,819 
 Quoted investments purchased   9,052,269   13,671,706   8,307,605   7,686,272 
 Quoted investments disposed   (192,551)  (24,047,351)  (151,700)  (13,519,488)
   28,162,492   50,189,365   19,007,978   28,216,602 
 Fair Value loss  (10,249,927)  (30,886,591)  (1,095,414)  (17,364,529)
 Closing Balance  17,912,564   19,302,774   17,912,564   10,852,073

3.2 Gain on disposals    
 Sale of Investments - Unit Redemption  -     50,389,049   -     28,328,865 
                             - Cash  9,227,189   14,315,639   8,400,783   8,048,292 
 Cost price of sold Investments  (192,551)  (24,047,351)  (151,700)  (13,519,488)
   9,034,638   40,657,336   8,249,083   22,857,669 
     
4 Accounts Payables  101,776   108,959   101,776   61,257 

 Trade payables  12,098   8,444   12,098   4,747 
 Management Fees Provision  19,446   18,524   19,446   10,414 
 Transfer Secretary Fees Provision  1,324   2,242   1,324   1,260 
 Trustee Fees Provision  3,445   1,680   3,445   945 
 Custodial Fees Provision  968   -     968   -   
 Audit Fees Provision  64,496   78,069   64,496   43,891 
     
5 Trustees and Custodial Fees  32,314   80,054   23,512   45,007 
     
 Trustee Fees  22,248   51,107   15,754   28,732 
 Custodial Fees  10,066   28,947   7,758   16,274 
     
6 Other Operating Expenses  133,846   95,056   82,777   53,441 
     
 Bank Charges  168   366   115   206 
 Interest on overdraft  4,345   -     4,113   -   
 Sundry Charges  109,312   65,540   65,208   36,847 
 License Fees  20,021   29,150   13,340   16,388 
     
7 Earnings per unit    
 (Loss)/ profit for the year  (1,772,992)  28,457,621   7,005,267   15,998,955 
 Number of unit used in calculating Earnings per unit    
 Units in issue  494,417,400   494,417,400   494,417,400   494,417,400 
 Weighted average number of units    
 in issue for basic earnings per unit  494,417,400   494,417,400   494,417,400   494,417,400 
 Weighted average number of units    
 in issue for diluted earnings per unit  494,417,400   494,417,400   494,417,400   494,417,400 
     
 Basic Earnings per unit    
  Basic earnings per is calculated by dividing the net profit attributable to unit holders of the fund by the average number of units in issue during the year  

  
 Diluted Earnings per unit    
  Diluted earnings per unit is calculated by dividing the net profit attributable to unit holders of the fund by the weighted average number of units in issue 

during the year plus the weighted average number of units that would be issued on conversion of all the dilutive potential units in to units.

                                                                                                                                              Inflation Adjusted                                Historical 
  2024 2023 2024 2023
   ZWG   ZWG   ZWG   ZWG 
 Basic Earnings per unit (ZWG)    
7.1 Basic earnings /(loss) per unit  (0.0036)  0.0576   0.0142   0.0324 
7.2 Diluted earnings /(loss) per unit  (0.0036)  0.0576   0.0142   0.0324

8. Going Concern     
  The fund manager has assessed the company’s ability to continue as a going concern by evaluating current financial performance, and other operational 

factors. The fund manager acknowledges these risks and remains committed to addressing them proactively. Based on the information available, the 
financial statements continue to be presented on a going concern basis.

9. Dividend
  Given the prevailing challenges in the operating environment, liquidity pressures and the fund’s financial performance, the Fund Manager in conjunction 

with the Trustee have resolved not to pay a dividend for the financial year ended 31 December 2024.

10. Events after reporting date     
  Subsequent events are events that occur after fund’s year-end period but before the release of the financial statements. Subsequent events can be 

adjusting or non-adjusting. Adjusting events are those that provide evidence of conditions existing at the end of the reporting period whereas non adjusting 
events are indicative of conditions arising after the reporting period. No adjusting events or material non adjusting events were noted for the fund.

1  General Information
1.1  Reporting entity
  The Morgan & Co Made In Zimbabwe Exchange Traded Fund is registered and domiciled in Zimbabwe. The Fund commenced trading on 16 June 2022. The 

investment objective of the Fund is to provide investment results that, before fees and expenses, closely correspond to the performance of the Zimbabwe 
Based Manufacturing Companies whose revenues are primarily derived from manufacturing processes.

 
2.1  Basis of preparation
  The Made In Zimbabwe ETF’s financial statements have been prepared in accordance with IFRS Accounting Standards as issued by the International 

Accounting Standards Board (“IASB”) and interpretations developed and issued by the International Financial Reporting Interpretations Committee 
(IFRIC). In addition, these financial statements have also been prepared in the manner required by the Securities and Exchange Act (Chapter 24:25), Asset 
Management Act (Chapter 24:06) and Collective Investments Schemes Act (Chapter 24:19). The financial statements are restated to take account inflation 
in accordance with IAS 29, Financial Reporting in Hyperinflationary Economies.

  The Fund Manager prepares financial statements to comply with International Financial Reporting Standards (IFRS) which comprise standards issued by 
the International Accounting Standards Board (IASB) and interpretations developed and issued by the International Financial Reporting Interpretations 
Committee (IFRIC). Compliance with IFRS is intended to achieve consistency and comparability of financial statements.

  
2.1.1  Determination of the functional currency
  Over the past few years, there have been notable changes in monetary policy and exchange control measures that have had a positive impact on Made In 

Zimbabwe ETF’s operations. In March 2020, SI 185 of 2020 “Exchange Control (Exclusive Use of Zimbabwe Dollar for Domestic Transactions) (Amendment) 
Regulations was pronounced, introducing dual pricing and displaying, quoting, and o�ering of prices for goods and services in both local and foreign 
currency. In June 2022, SI 118A of 2022 “Presidential Powers (Temporary Measures) (Amendment of Exchange Control Act) Regulations, 2022” was 
entrenched into law, allowing the multicurrency regime to continue till December 2025. In addition, on 27 October 2023, Statutory Instrument 218 of 2023 
(SI 218/23) extended the settlement of transactions in foreign currency until 31 December 2030, providing much-needed policy clarity on the continuation 
of the multi-currency regime. 

  As a result of the above monetary and fiscal measures, the economy witnessed a substantial increase in foreign currency transactions. Management 
assessed as required by International Accounting Standard (IAS) 21, The E�ects of Changes in Foreign Exchange Rates whether use of the Zimbabwean 
gold as the functional remained appropriate.  In assessing the functional currency, the Directors considered the parameters set in IAS 21 as follows:

 •  The currency that mainly influences the sales prices for goods and services
 •  The currency of the competitive forces and regulations that mainly determines the sales prices of goods and services.
 •  The currency that mainly influences labour, material, and other costs of providing goods and services (normally the currency in which such costs are 

denoted and settled)
 •  The currency in which funds from financing activities are generated; and the currency in which receipts from operating activities are usually retained.

  In light of the developments summarised above and guidance from IAS 21, the Fund Manager concluded that Made In Zimbabwe ETF’s functional currency 
remains the Zimbabwe gold (ZWG$), and values are rounded to the nearest ZWG$ except when otherwise indicated. The first quarter preceding the 
introduction of the ZWG$ the ZWL$ was the functional currency and all amounts were translated using the rate of 2498.7242

2.1.2   Application of International Accounting Standards 29, Financial Reporting in Hyperinflationary Economies (“IAS 29”)
  These financial results have been prepared in accordance with IAS 29 and requires that the financial statements of any entity whose functional currency is 

the currency of a hyperinflationary economy be stated in terms of the measuring unit current at the reporting date and that corresponding figures for the 
previous period also be restated in terms of the same measuring unit.

  Following the pronouncement of SI 27 of 2023, Census and Statistics (General) Notice, 2023 which introduced blended inflation rates replacing the ZWL$ 
inflation rates and Consumer Price Index (CPI) e�ective February 2023, Made In Zimbabwe ETF used a combination of the Zimbabwe consumer price index 
(CPI) compiled by Zimbabwe National Statistics.

  Agency (ZIMSTAT) up to January 2024 and an internal estimation based on the published Total Consumption Poverty Line (TCPL) from February to 
December 2024 to determine the IAS 29 conversion factor. The indices and conversion factors used to restate these financials are given below.

 Date Currency Closing Indices Conversion Factors
 31-Dec-23 ZWL 65,703.45 6.532682
 31-Mar 24 ZWL 429,291.70 1.000000
 30-Apr-24 ZWG 650.30 1.77872
 31-Dec-24 ZWG 1,156.70 1.00000

2.1.3 Net monetary gain/(loss) on historical financial statements
  The historical financial statements show a net monetary gain/(loss). This arose from the currency conversion from Zimbabwean Dollar (ZWL) to the 

Zimbabwe gold (ZWG). The measurement of the ZWL for conversion was restated by applying the index on 5 April 2024.

3.  Auditor’s Statement
  The abridged financial statements should be read in conjunction with the complete set of financial statements of Morgan & Co. Made in Zimbabwe 

Exchange Traded Fund for the year ended 31 December 2024, which have been audited by Kreston Zimbabwe Chartered Accountants, signed by Modern 
Mutumwa, PAAB Practicing Certificate Number: 0540 and an unqualified opinion has been issued thereon.

AUDITED ABRIDGED FINANCIAL STATEMENTS 

MORGAN & CO

MADE IN ZIMBABWE EXCHANGE TRADED FUND

FOR PERIOD ENDED 31 DECEMBER 2024

   Undistributed
 Units in issue Treasury stock income Total
Inflation Adjusted ZWG ZWG ZWG ZWG
    
Balance as at 01 January 2023  84,654,217   -     (42,686,834)  41,967,383 

Redemption of units during the year  (13,572,419)  -     (36,801,614)  (50,374,033)
Changes in net assets attributable to unit holders  -     -     28,457,621   28,457,621 
    
Balance as at 31 December 2023  71,081,798   -     (51,030,827)  20,050,971 
    
Purchase of own units  (8,060,574)  8,060,574   -     -   
Changes in net assets attributable to unit holders  -      (1,772,992)  (1,772,992)
    
Balance as at 31 December 2024  63,021,224   8,060,574   (52,803,819)  18,277,979 
    
Historical   
   
Balance as at 01 January 2023  47,592,840   -     (23,998,659)  23,594,180 
     -   
Redemption of units during the year  (7,630,452)  -     (20,689,971)  (28,320,423)
Changes in net assets attributable to unit holders  -     -     15,998,955   15,998,955 
    
Balance as at 31 December 2023  39,962,387   -     (28,689,676)  11,272,712 
    
Purchase of own units  (7,740,019)  7,740,019   -     -   
Changes in net assets attributable to unit holders  -     -     7,005,267   7,005,267 
    
Balance as at 31 December 2024  32,222,368   7,740,019   (21,684,409)  18,277,979 

STATEMENT OF CHANGES IN NET ASSETS OF UNIT HOLDERS
For the year ended 31 December 2024

                    Inflation Adjusted                         Historical 
  2024 2023 2024 2023
 Note ZWG ZWG ZWG ZWG
CASH FLOWS FROM OPERATING ACTIVITIES     
(Decrease) / Increase in net assets attributable to unit holders    (75,240)  10,968,216   8,016,703   6,166,362 
     
Adjustments for: Non-cash movements     
Gain on sale of shares   (9,034,638)  (40,657,336)  (8,249,083)  (22,857,669)
Fair value losses on equity investments   10,249,927   30,886,591   1,095,414   17,364,529 
Net operating cash flows before working capital changes   1,140,049   1,197,471   863,035   673,222 
     
Working capital changes     
Decrease in trade and other receivables   -     418,587   -     235,331 
(Decrease) / Increase in trade and other payables   (7,182)  6,535   40,519   3,674 
Net cash inflow from operating activities   1,132,867   1,622,593   903,554   912,226 
     
CASH FLOWS FROM INVESTING ACTIVITIES     
Purchase of investments 3.1  (9,052,269)  (13,671,706)  (8,307,605)  (7,686,272)
Sale of investments 3.2  9,227,189   14,315,639   8,400,783   8,048,292 
Net cash inflow from investing activities   174,920   643,932   93,178   362,021 
     
Net Increase In Cash and Cash Equivalents   1,307,787   2,266,526   996,732   1,274,247 
     
E�ects of IAS29   (1,697,752)  -     (1,011,436)  -   
E�ects of IAS29 on currency conversion   -     (1,659,996)  -     (933,255)
Cash and cash equivalents at the beginning of the period   857,156   250,627   481,896   140,903 
     
Cash and cash equivalents at the end of the period   467,191   857,156   467,191   481,896 

STATEMENT OF CASH FLOWS
For the year ended 31 December 2024

                    Inflation Adjusted                         Historical 
  2024 2023 2024 2023
 Note ZWG ZWG ZWG ZWG
     
Income   262,589   11,489,569   8,264,660   6,459,468 
Dividend Income   448,710   1,274,747   327,692   716,666 
Realised gains from trading equity instruments 3.2  9,034,638   40,657,336   8,249,083   22,857,669 
Exchange Gains   1,029,168   444,077   783,300   249,661 
Fair value loss 3.1  (10,249,927)  (30,886,591)  (1,095,414)  (17,364,529)
     
Operating Expenses   (337,829)  (521,353)  (247,958)  (293,106)
Investment Management Fees   105,341   263,590   75,853   148,191 
Trustees and Custodial Fees 5  32,314   80,054   23,512   45,007 
Transfer Secretary Fees   1,832   4,584   1,319   2,577 
Audit Fees   64,496   78,069   64,496   43,891 
Other Operating Expenses 6  133,846   95,056   82,777   53,441 
     
Operating (loss)/profit   (75,240)  10,968,216   8,016,703   6,166,362 
Net Monetary (Loss)/Gain   (1,697,752)  17,489,405   (1,011,436)  9,832,593 
(Decrease) / Increase in net assets attributable to unit holders    (1,772,992)  28,457,621   7,005,267   15,998,955

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
For the year ended 31 December 2024

Trustee’s Statement

Asset Manager’s Report

                        Inflation Adjusted                            Historical 

  2024 2023 2024 2023

 Note ZWL ZWL ZWL ZWL

     

Assets   18,379,755   20,159,930   18,379,755   11,333,969 

Equity investments 3  17,912,564   19,302,774   17,912,564   10,852,073 

Cash and cash equivalents   467,191   857,156   467,191   481,896 

     

TOTAL ASSETS   18,379,755   20,159,930   18,379,755   11,333,969 

     

Unit Holders Funds   18,277,979   20,050,971   18,277,979   11,272,712 

Net assets attributable to unit holders   18,277,979   20,050,971   18,277,979   11,272,712 

     

Liabilities   101,776   108,959   101,776   61,257 

Accounts payables 4  101,776   108,959   101,776   61,257 

     

TOTAL EQUITY AND LIABILITIES   18,379,755   20,159,930   18,379,756   11,333,969 

     

Signed on behalf of the Fund by:      

    

     

Mr. T. Zihanzu   Mr. T. Mapara  

Fund Manager   Trustee  

     

27 March 2025     

STATEMENT OF FINANCIAL POSITION
As at 31 December 2024
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INDEPENDENT AUDITOR’S REPORT 
TO THE TRUSTEES OF MORGAN & CO MADE IN ZIMBABWE EXCHANGE TRADED FUND (ETF)  
 
Unqualified Opinion  
We have audited the financial statements of Morgan & Co Made In Zimbabwe Exchange 
Traded Fund set out on pages 7 to 24, which comprise the statement of financial position as at 
31 December 2024, the statement of comprehensive income, the statement of changes in net 
assets of unit holders, and the statement of cash flows for the year ended, and the notes to 
the financial statements, including a summary of significant accounting policies and other 
explanatory information. 
 
In our opinion, the financial statements present fairly the financial position of Morgan & Co 
Made In Zimbabwe Exchange Traded Fund as at 31 December 2024, and its financial 
performance and its cash flows for the year that ended in accordance with International 
Financial Reporting Standards and the manner required by the Companies and Other Business 
Entities Act Chapter (24:31) of Zimbabwe. 
 
Basis for Unqualified Opinion 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for 
the Audit of the Financial Statements section of our report. We are independent of the fund in 
accordance with the International Ethics Standards Board for Accountants Code of Ethics for 
Professional Accountants (IESBA Code) and other independence requirements applicable to 
performing audits of the financial statements in Zimbabwe. We have fulfilled our other ethical 
responsibilities in accordance with these requirements and the IESBA Code. We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
unqualified opinion except for the matter below. 
 
Material Uncertainty Related to Going Concern 
The fund manager has assessed the company's ability to continue as a going concern. However, 
we noted the following conditions being faced by the fund:  

• The fund is experiencing a consistent decline in Net Asset Value, 
[2024(ZWG18,277,979); 2023(ZWG 20,050,971); 2022(ZWG 41,967,383)], 

• A decrease in income [2024(ZWG262,589); 2023(ZWG11,489,569)] leading to a decrease 
in net assets attributable to unit holders  of ZWG1,772,992 for the year then ended, 

• market illiquidity, and 

• changes in sponsor support, with the major unit holders applying to redeem their units. 
These events or conditions indicate the existence of a material uncertainty relating to the 
fund's ability to continue as a going concern. Our opinion is not modified in respect of this 
matter. 
 
Emphasis of Matter 
The Zimbabwe Gold (ZWG) was introduced on 5 April 2024, pursuant to Statutory Instrument 60 
of 2024 (SI 60/2024), marking the discontinuation of the Zimbabwe Dollar (ZWL). As a result, 
the functional currency of the fund changed from the Zimbabwe Dollar (ZWL) to the Zimbabwe 
Gold (ZWG). The entity also elected to change its presentation currency to the Zimbabwe Gold 
(ZWG). In accordance with International Financial Reporting Standards (IFRS), the change in 
functional currency is applied prospectively, whereas the change in presentation currency is 
applied retrospectively. 
 
In accordance with International Accounting Standard (IAS) 21, The Effects of Changes in 
Foreign Exchange Rates, transactions should be translated using exchange rates applicable at 
the transaction date. The Zimbabwe Gold (ZWG) did not exist prior to 5 April 2024. 
 
 
 
 



The 2023 comparatives and transactions from 1 January 2024 to 5 April 2024 presented in the 
Zimbabwe Gold (ZWG) are based on hypothetical conversions, rather than actual historical 
exchange rates and should be relied upon with this in mind. We draw your attention to note 
2.1.2  which shows how the figures prior to 5 April 2024 were arrived at.  
 
Key Audit Matters 
Key audit matters are those matters that, in our professional judgment, were of the most 
significance in our audit of the financial statements of the current year. These matters were 
addressed in the context of our audit of the financial statements as a whole, and in forming 
our opinion thereon, and we do not provide a separate opinion on these matters. However, 
there are no key audit matters. 
 
Other information 
Other information consists of the fund manager’s responsibility statement included in the 
financial statements, other than the fund’s financial statements and our auditor’s report 
thereon. The fund manager is responsible for the other information. 
 
Our opinion on the fund financial statements does not cover the other information and we do 
not express an audit opinion or any form of assurance conclusion thereon. 
 
In connection with our audit of the fund’s financial statements, our responsibility is to read the 
other information and, in doing so, consider whether the other information is materially 
inconsistent with the financial statements or our knowledge obtained in the audit, or 
otherwise appears to be materially misstated. If, based on the work we have performed on the 
other information obtained prior to the date of this auditor’s, we conclude that there is a 
material misstatement of this other information; we are required to report that fact. We have 
nothing to report in this regard. 
 
The Fund Manager’s Responsibilities for the Financial Statements 
The fund manager and trustee of Morgan & Co Made In Zimbabwe ETF are responsible for the 
preparation and fair presentation of the fund’s financial statements in accordance with IFRS 
and for such internal control as the fund manager 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 fund manager is responsible for assessing the fund’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 fund manager either 
intends to liquidate the fund or to cease operations or has no realistic alternative but to do so. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements. 
Our objectives are to obtain reasonable assurance about whether the fund’s financial 
statements as a whole are free from material misstatement, whether due to fraud or error and 
to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not a guarantee that an audit conducted in accordance with ISAs will always 
detect a material misstatement when it exists. Misstatements can arise from or error and are 
considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken based on the fund’s financial statements. 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 

• Identify and assess the risk of material misstatement of the fund’s financial 
statements, whether due to fraud or error, design and perform audit procedures 
responsive to those risks, and obtain audit evidence that is sufficient and appropriate 
to provide a basis for our opinion. The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intention omission, misrepresentations, or override or internal 
control. 
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• Obtain an understanding of internal controls relevant to the audit to design audit 
procedures that are appropriate in the circumstance, but not to express an opinion on 
the effectiveness of the fund's internal controls 

• Evaluate the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the members. 

• Conclude on the appropriateness of the fund’s use of the going concern basis of 
accounting and based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the ability to 

continue as a going concern. If we conclude that a material uncertainty exists, we are 

required to draw attention in our auditor’s report to the related disclosure in the 
financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to date in our auditors’ 
report. However, future events or conditions may cause the fund to cease to continue 

as a going concern. 

• Evaluate the overall presentation, structure, and content of the financial statements, 

including the disclosure, and whether the financial statements represent the underlying 

transactions and events in a manner that achieves fair presentation. 

• Obtain sufficient appropriate audit evidence regarding the financial information of the 

Fund’s activities within the fund to express an opinion on the financial statements. We 

remain solely responsible for our Audit opinion. 

We communicate with the members regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit. 
 
We also provide the fund with a statement that we have complied with the relevant ethical 
requirement regarding independence, and to communicate with them all relationships and 
other matters that may reasonably be thought to bear on our independence, and where 
applicable, related safeguards. From the matters communicated with the fund, we determined 
those matters that were of most significance in the audit of the financial statements of the 
current year and are therefore the key audit matters. We describe these matters in our 
auditor’s report unless law or regulations preclude public disclosure about the matter or when, 
in extremely rare circumstances, we determine that a matter should not be communicated in 
our report because the adverse consequences of doing so would reasonably be expected to 
outweigh the public interest benefits of such communication. 
 
Report on the other legal and regulatory Requirements. 
In our opinion, the financial statements have been properly prepared per accounting policies 
set out on pages 11 to 18. 
 
The engagement partner on the audit resulting in this independent auditor’s report is Mr. 
Modern Mutumwa (PAAB Practicing Certificate Number: 0540). 
 

                                                        28 MARCH 2025 
_______________________________________                       _______________ 
KRESTON ZIMBABWE CHARTERED ACCOUNTANTS                              DATE 
REGISTERED PUBLIC AUDITORS 
HARARE    
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