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balances which was implemented on 1 ct This was followed by the introduction of the RTGS 
Dollar as a currency in February 2019 and the introduction of the interbank for foreign currency trading 
purposes. The Zimbabwe Dollar was reintroduced in June 2019, at the same time the Government abolished 
the multi-currency system and c rrently directed the use of the Zimbabwe dollar for all domestic 
transactions.

statements to c Interna F R rting Standards. 

The foreign currency interbank system was unable to provide for the foreign currency needs required by 
industry. The foreign currency shortages provided an opportunity for the parallel market to thrive at higher 
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Export turnover improved to $10.5 million contributing 5% of turnover from 1.2% in the pr
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Mozambique and South Africa. 

was unable to pass on the full cost of production to the customers due to price resistance. 

The Group operating costs of $60.8 million were 9% above the previous year compared to revenue decline of 

year.

Finance costs of $1.84million were 66% below the previous year. 

The Group reported a monetary gain of $77.7 million compared to $46.8 million for the previous year. The 

The Group utilised all tax losses from the previous years and will pay current tax of $1.9 million for the year 
2019. 

Property, plant and equipment was revalued by a professional valuer as at 31 December 2019. This resulted in 
a revaluation reserve of $177.3 million.

There were no changes to the Board and executive directors during the period.

during the forthcoming year. The Group will focus on cost containment and exports growth in order to 
increase sales volumes and obtain foreign currency required for importation of raw mater res.

In view of the need to conserve working capital, the Board has resolved not to declar d. 

Appreciation

On behalf of the Board of Directors, I would like to express my sincere appreciation to our cust s, , 

Limited for the support and commitment during the past year. The Group looks forward to your continued 
support.

By Order of the Board.

Mrs. R. Likukuma
Chairperson
19 March 2020
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ASSETS

Trade and other receivables
Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES

Capital and reservesr
Share capital
Share premium
Non-distributable reserve
Revaluation reserve
Foreign currency translation reserve

Total equity

Non-current liabilities
Deferred taxation
Loans and borrowings
Trade and other payables
Total non-current liabilities

Loans and borrowings
Trade and other payables
Current tax liabilities
Bank overdraft
Total current liabilities

Current liabilities

Total equity and liabilities

being prepared for comparative purposes only.

The Group’s turnover for the year was $231.6 million which is 11% below the previous year. The Group 

during the year. Despite slightly improved demand in the second half, the Group was constr by 
unavailability of foreign currency for the importation of raw materials, high power outages and fuel shortages.

In order to consolidate and sustain the gains achieved the directors will continue with the following measures 
to ensure that the Group continues to operate in the foreseeable future;

thereby limiting the company’s exposure to foreign currency shortages;
b) The Group continues to implement cost control measures to improve the viability of the business;

upgrade the non-asbestos plant in order to improve the Group’s access to foreign markets;

exposure to foreign borrowings and related exchange losses.
f ) The Group will implement technical cooperation initiatives aimed at improving product qualit

productivity.

Export turnover improved to $10.5 million contributing 5% of turnover from 1.2% in the previous year. This was 
attributed to the Group’s export strategy that resulted in enhanced presence in the regional markets. In the 
prior year, the Group was exporting to Zambia only, but increased its market coverage in 2019 to include 
Mozambique and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of $62.5 million were 12% above the previous year compared to revenue decline of 

year. Finance costs of $1.88million were 65% below the previous year. 

monetary liability position for both periods.

The Group utilised all tax losses from the previous years and will pay current tax of $1.9 f the y
2019. 

Property, plant and equipment was revalued by a professional valuer as at 31 December 2019. T ted
a revaluation reserv

Board and Management

There were no changes to the Board and executive directors during the period

board on 
31 december 2019.

Outlook

during the forthcoming year. The Group will focus on cost containment and exports growth in order to 
increase sales volumes and obtain foreign currency required f rta raw mater res.

Health Pandemic – COVID 19

In December 2019, a novel strain of coronavirus was reported in Wuhan, China. Subsequent to the year end, 
the infections have spread across the world and many lives have been lost. The World Health Organization 
declared the outbreak to constitute a “Public Health Emergency of International Concern.” Many countries 
across the world, including Zimbab e, h e r by nting atory lockdowns in or to 

r . 

31 December which have been audited by D te & Touche. An adverse opinion was issued thereon in 

not complied with. The Audi or’s r (KAMs) which do not t for 
v indicated. The KAMs relat to concern and valuation of legacy tax liabilities. The Auditors’

dev nts, including the duration and spread of the outbreak, impact on our customers, suppliers and employ-
ees and government interventions all of which are uncertain and cannot be predicted. 

The country is currently a twenty-one-day lockdown and the Group operations have stopped as they do not 

. r .

.

Directors: B. P. Nyajeka (Chairperson), R. Chisveto (Ms) (Managing Director)*, I. Chinyama, M. Gwanzura, N. Hayes, S. Mavende (Finance Director)*, P. S. Marufu (Mrs), B.Ngara (*Executive) 

the beginning of the year, the country was adjusting to the separation of RTGS balances and Nostro balances 
which was implemented on 1 October 2018. This was followed by the introduction of the RTGS Dollar as a curren-
cy in February 2019 and the introduction of the interbank for foreign currency trading purposes. The Zimbabwe 
Dollar was reintroduced in June 2019, at the same time the Government abolished the multi-currency system 
and concurrently direct bwe dollar for all domestic transactions.

the Interna F Repor Standards. 

The foreign currency interbank system was unable to provide for the foreign currency needs required by ry. 
The foreign currency shortages provided an opportunity for the parallel market to thrive at higher than rates that 
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The Group’s turnover for the year was $231.6 million which is 11% below the previous year. The Group e ri-

the year. Despite slightly improved demand in the second half, the Group was constrained by unavailability of 
foreign currency for the importation of raw materials, high power outages and fuel shortages.

In order to consolidate and sustain the gains achieved the directors will continue with the following measures to 
ensure that the Group continues to operate in the foreseeable future;

b) The Group continues to implement cost control measures to improve the viability of t h e 
business;
c) The Group upgraded the Asbestos Cement machine to increase capacity and 

to foreign markets;

e) The Group will continue to prepay for imported raw materials and spares to avoid 

f ) The Group will implement technical cooperation initiatives aimed at improving 
product quality and productivity.

Export turnover improved to $10.5 million contributing 5% of turnover from 1.2% in the previous year. This was 
attributed to the Group’s export strategy that resulted in enhanced presence in the regional markets. In the pr
year, the Group was exporting to Zambia only, but increased its market coverage in 2019 to include Mo
and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of $62.5 million were 12% above the previous year compared to revenue of 

year. Finance costs of $1.88million were 65% below the previous year. 

monetary liability position for both periods.

The Group utilised all tax losses from the previous years and will pay current tax of $1.9 million for the y

Property, plant and equipment was revalued by an independent professional valuer as at 31 Dec T
resulted in a revaluation reserve of $177.3 million. 

Board and Management

Mr. A Mashava who was alternate to Mr. N. Hayes resigned from the board on 31 Dec

Outlook 

ring the forthcoming year. The Group will focus on cost containment and exports growth in order to increase 
volumes and obtain foreign currency required for importation of aw ma erials and spares.

ealth Pandemic – COVID 19

December 2019, a novel strain of coronavirus was reported in Wuhan, China. Subsequent to the year end, the 
fections have spread across the world and many lives have been lost. The World Health Organization declared 
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Chairman’s Statement

Non-current assets
Property, plant and equipment
Investment property

Deferred taxation
Total non-current assets

Current Assets
Inventories

the beginning of the year, the country was adjusting to the separation of RTGS balances and Nostro balances 
which was implemented on 1 October 2018. This was followed by the introduction of the RTGS Dollar as a 
currency in February 2019 and the introduction of the interbank market for foreign currency trading pur
Zimbabwe Dollar was reintroduced June 2019, and at the same time the Government abolished the multi-curr
system and concurren rected the use of the Zimbabwe Dollar for all domestic transactions.
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being prepared for comparative purposes only. 

The Group’s turnover for the year was $231.6 million which is 11% below the previous year. The Group e ri-

the year. Despite slightly improved demand in the second half, the Group was constrained by unav ty of 
foreign currency for the importation of raw materials, high power outages and fuel shortages.

of the business. In order to consolidate and sustain the gains achieved the directors will continue with the follow-
ing measures to ensure that the Group continues to operate in the foreseeable future;

b)      The Group continues to implement cost control measures to improve the viability of the 
business;

plans to upgrade the non-asbestos plant in order to improve the Group’s access to foreign 
markets;

exposure to foreign borrowings and related exchange losses.
f ) The Group will implement technical cooperation initiatives aimed at improving product 

quality and productivity.

Export turnover improved to $10.5 million contributing 5% of turnover from 1.2% in the previous year. This was 
attributed to the Group’s export strategy that resulted in enhanced presence in the regional markets. In p
year, the Group was exporting to Zambia only, but increased its market coverage in 2019 to include Mo
and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of $62.5 million were 12% above the previous year compared to re enue

year. Finance costs of $1.88million were 65% below the previous year. 

monetary liability position for both periods.

The Group utilised all tax losses from the previous years and will pay curren f y

Property, plant and equipment was revalued by an independent professional valuer as at 31 ec
This resulted in a revaluation reserve of $177.3 million. 
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during the forthcoming year. The Group will focus on cost containment and exports growth in order to incr
sales volumes and obtain foreign currency required for importa ra ter res.

Health Pandemic – COVID 19

In December 2019, a novel strain of coronavirus was reported in Wuhan, China. Subsequent to the year end,
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At the beginning of the year, the country was adjusting to the separation of RTGS balances and Nostro balanc-
es which was implemented on 1 October 2018. This was followed by the introduction of the RTGS Dollar as a 
currency in February 2019 and the i troduction of the interbank marketfor foreign currency trading purposes
The Zimbabwe Dollar was rei troduced in June and at the same time the Government abolished
the multi-currency syst concurrently directed the use of the Zimbabwe Dollar for all domestic transac

Standards. 

The foreign currency interbank system was unable to provide for the foreign currency needs of industry. T
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The Group’s turnover for the year was ZWL231.6 million which is 11% below the previous year. The Group 

during the year. Despite slightly improved demand in the second half, the Group was constrained by unavail-
ability of foreign currency for the importation of raw materials, high power outages and fuel shortages.

In order to consolidate and sustain the gains achieved the directors will continue with the following measures 
to ensure that the Group continues to operate in the foreseeable future;

thereby limiting the Group’s exposure to foreign currency shortages;
b) The Group continues to implement cost control measures to improve the viability of the business;

exposure to foreign borrowings and related exchange losses; and
f) The Group will implement technical cooperation initiatives aimed at improving product quality and  

productivity.

Export turnover improved to ZWL10.5 million contributing 5% of turnover from 1.2% in the previous year. T
was attributed to the Group’s export strategy that resulted in enhanced presence in the reg markets. I
the prior year, the Group was exporting to Zambia only, but increased its market coverage in 2019 o
Mozambique and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of ZWL62.5 million were 12% above the previous year compared to rev

during the year. Finance costs of ZWL1.88million were 65% below the previous year. 

net monetary liability position for both periods.

The Group utilised all tax losses from the previous years and will pay current tax of $1.9 million for the y
2019. 

Property, plant and equipment was revalued by an independent professional valuer at 31 ec
This resulted in a revaluation reserve of ZWL177.3 million.

Board and Management

Mr A. Mashava who was alternate to Mr N. Hayes resigned from the board on 31 Dec

Outlook 

during the forthcoming year. The Group will focus on cost containment and exports growth in or to 
increase sales volumes and obtain foreign currency required for importation of raw materials and spares.

Health Pandemic – COVID 19

In December 2019, a novel strain of coronavirus was reported in W nt to the en , 
the infections have spread across the world and many lives have been lost. The World Health Or tion 
declared the outbreak to constitute a “Public Health Emergency of International Concern.” Many countries 
across the world, including Zimbabwe, have responded by implementing mandatory lockdowns in order to 
c at the spread of the disease. 
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forms. At the beginning of the year, the c t y was to the separation of RTGS balances and Nostro 
balances which was implemented on 1 October 2018. This was followed by introduction of RTGS Dollars as a 
currency in February 2019 and the introduction on the interbank market for foreign currency trading purpos-
es. The Zimbabwe Dollar was r ntr ced in June 2019, and at the same time the Government abolished the 
multi-currenc ystem and concurrently directed the use of the Zimbabwe Dollar for all domestic transactions.

At the beginning of the year, the country was adjusting to the separation of RTGS balances and Nostro 
balances which was implemented on 1 October 2018. This was followed by the introduction of the RTGS 
Dollar as a currency in F y and the intr ction of the interbank market for foreign currency 
trading pur s. The e D was reintroduced in June 2019, and at the same time the Government 
abolished the - rrency syst and concurrently directed the use of the Zimbabwe Dollar for all 

ransactions.

devaluation. The P Acc ntants and A tors Board advised that conditions for the restatement and 

statements to c Interna Financial Reporting Standards. 

foreign currenc inter s em was to p ovide for the foreign currency needs of industry. The 
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The Group’s turnover for the year was ZWL231.6 million which is 11% below the previous year. The Group 

during the year. Despite slightly improved demand in the second half, the Group was constrained by 
unavailability of foreign currency for the importation of raw materials, high power outages and fuel shor s.

turnaround of the business.
In order to consolidate and sustain the gains achieved the directors will continue with the following measures 
to ensure that the Group continues to operate in the foreseeable future;

limiting the Group’s exposure to foreign currency shortages;
b) The Group continues to implement cost control measures to improve the viability of the business;

foreign borrowings and related exchange losses; and
f) The Group will implement technical cooperation initiatives aimed at improving product quality and 
productivity.

Export turnover improved to ZWL10.5 million contributing 5% of turnover from 1.2% in the previous year. This 
was attributed to the Group’s export strategy that resulted in enhanced presence in the reg markets. I
the prior year, the Group was exporting to Zambia only, but increased its market cover in 2019 to
Mozambique and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of ZWL62.5 million were 12% above the previous year compared to rev

during the year. Finance costs of ZWL1.88million were 65% below the previous year. 

net monetary liability position for both periods.

The Group utilised all tax losses from the previous years and will pay current tax of $1.9 million for y
2019. 

Property, plant and equipment was revalued by an independent professional valuer as at 31 December 2019. 
This resulted in a revaluation reserve of ZWL177.3 million.

Board and Management

Mr A. Mashava who was alternate to Mr N. Hayes resigned from the board on 31 Dec
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increase sales volumes and obtain foreign currency required for importation of raw mater res.
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Operating Environment

At the beginning of the year, the country was adjusting to the separation of RTGS balances and Nostro 
balances which was implemented on 1 October 2018. This was followed by the introduction of the RTGS 
Dollar a currency in F ry and the intr c of the interbank market for foreign currency 
trading r s. The we ollar was reintr ced in June 2019, and at the same time the 
Gover nt - rrency system and concurrently directed the use of the Zimbabwe Dollar 
f r c s.

currency devalu T cc nts and Auditors Board advised that conditions for the 

The foreign curr y i te st was to provide for the foreign currency needs of industry. The 

r c v s.  

F e f ce

The Group’s turnover for the year was ZWL231.6 million which is 11% below the previous year. The Group 

increased during the year. Despite slightly improved demand in the second half, the Group was constrained 
by unavailability of foreign currency for the importation of raw materials, high power outages and
shortages.

turnaround of the business. In order to consolidate and sustain the gains achieved the directors will continue 
with the following measures to ensure that the Group continues to operate in the foreseeable future;

This was attributed to the Group’s export strategy that resulted in enhanced presence in reg
markets. In the prior year, the Group was exporting to Zambia only, but increased its market coverage in 2019 
to include Mozambique and South Africa. 

production to the customers due to price resistance. 

The Group operating costs of ZWL62.5 million were 12% above the previous year compared to revenue 

during the year. Finance costs of ZWL1.88 million were 65% below the previous year. 

its net monetary liability position for both periods.

Property, plant and equipment was revalued by an independent professional valuer as at 31 Dec
This resulted in a revaluation reserve of ZWL177.3 million.

Board and Management

Mr A. Mashava who was alternate to Mr N. Hayes resigned from the board on 31 Dec

Outlook 

during the forthcoming year. The Group will focus on cost containment and exports growth in order to 
increase sales volumes and obtain foreign currency required for importation of raw materials and spares.

Health Pandemic – COVID 19

In December 2019, a novel strain of coronavirus was reported in Wuhan, China. Subsequent to the year end, 
the infections have spread across the world and many lives have been lost. The World Health Organization 
declared the outbreak to constitute a “Public Health Emergency of International Concern.” Many countries 
across the world, including Zimbabwe, have responded by implementing mandatory lockdowns in order to 
combat the spread of the disease. 

certain developments, including the duration and spread of the outbreak, impact on our customers, 
suppliers and employees and government interventions all of which are uncertain and cannot be predicted. 

Export turnover improved to ZWL10.5 million contributing 5.0% of turnover from 0.3% in the pr year.

The Group utilised all tax losses from the previous years and will pay current tax of ZWL1.9 million for the year 
2019. 

thereby limiting the Group’s exposure to foreign currency shortages;
b) The Group continues to implement cost control measures to improve the viability of the  

business;

markets;

exposure to foreign borrowings and related exchange losses; and
f) The Group will implement technical cooperation initiatives aimed at improving product quality  

and productivity.

Operating Environment

shortages and power outages. Covid-19 pandemic worsened the situation and business was 

borders, restriction of movement, reduced trading hours and reduced disposal income for the 
informal sector.

The Group implemented the appropriate regulatory measures and guidelines to ensure the 

set up a Covid-19 taskforce and operating procedures to ensure that safety protocols are adhered 
to. The measures increased the cost of business through acquisition of personal protective clothing, 

There were several foreign currency policy changes during the period, and the foreign currency 
interbank system was unable to provide foreign currency requirements for the country.  

Financial Performance

being prepared for comparative purposes only. 

below comparable period last year. Turnover was $203 million which is 30% below the same period 

operating expenses of $56 million were 28% below the same period last year.

The sales volumes for the period were 3% below comparable period last year. The company 

volumes were 37% below the same period last year owing to the Covid-19 lockdown restrictions. 

Export volumes were 3% of total volumes, as in the previous year. The company did not export in 
the second quarter as the supply chain of imported raw materials was disrupted by border closures 
and limited international logistics movement. 

Operating activities generated $59 million cash, of which $46 million was invested into working 
capital, $6 million on capital expenditure and $1 million on loan repayment. Cash and cash 
equivalents increased by $5 million. 

Board and Management

Mrs. Likukuma, who was our Board Chairperson, retired from the Board at the last Annual General 

over as Chairman having served as the Vice Chairman for several years.

I am pleased to welcome Mr. Bevin Ngara who joined the Board as an
Director on 12 August 2020. We look forward to his valuable contributions.

Outlook

The short to medium term prospects of the business are dependent on the duration and severity
the Covid-19 pandemic and the measures implemented to contain the pandemic.

for the business and its customers in the second half of the year. Sales volumes for July and August 
recovered from April and May’s Covid-19 constrained levels and management has
measures to ensure business continuity and viability in the uncertain
continuously review these measures.

The health and safety of our customers, employees and other stakeholders is important to us. The 
company adheres to the Covid-19 guidelines provided by the authorities to a safe
environment.

Dividend

resolved not to declare a dividend for the period. 

Appreciation

On behalf of the Board of Directors, I would like to express my gratitude to our customers, suppliers, 

By Order of the Board.

Mr. B. P. Nyajeka
Chairman

27 August 2020
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Retained earnings

Introduction
On behalf of the Board of Directors, I am pleased to present the Turnall Holdings Limited abridged consolidated 
�nancial results for the six months ended 30 June 2022.

Operating Environment

The economic environment has been challenging and was characterized by foreign currency shortages, a 
rapidly depreciating Zimbabwe dollar, a high level of  in�ation which soared to 191.6% in June 2022 as well as 
global supply chain disruptions as a result of the Russia-Ukraine con�ict which began in February this year. The 
current con�ict between Russia and Ukraine also triggered increases in the prices of various goods including 
fuel  which, compounded with the e�ects of SI127 of 2021,  pushed up the prices of basic goods and services 
and also created price distortions in the economy.

The high cost of borrowing and acute liquidity challenges  resulted in depressed aggregate demand. Inevitably, 
organisations had to review trading terms, with credit policies being signi�cantly revamped resulting in a skew 
towards a cash economy.

Financial Performance

The company posted a turnover of $2.6 billion in in�ation adjusted terms which is a 38% growth compared to 
the prior year.  In historical terms, turnover was $1.8 billion which represents a 194% growth over the same 
comparable period. Sales volumes declined by 29% compared to the same period last year due to a change in 
the sales mix which favoured high value and low tonnage products. Sales were negatively a�ected by liquidity 
constraints and subdued aggregate demand. All sales earned in USD were recorded at the auction rate from 
January 2022 to April 2022 and the interbank rate thereafter.  Production volumes dropped by 21% compared 
to the previous year and this was a deliberate move by management in order to align production to the sales 
demand.

The gross margin for the year in in�ation adjusted terms was 51% against 24% achieved in the same period last 
year , whilst in historical terms it was 58% compared to 36% in the prior year . The improved gross pro�t margin 
is attributed to improved production e�ciencies,  cost containment strategies and a change in the sales mix. 

Operating costs were 23% of turnover compared to 20% in the same period prior year in in�ation adjusted 
terms.  In historical terms, they were 19% compared to 18% in the same comparable period. This increase is 
attributed to the general price increases experienced in the economy as alluded to above.  Financing costs in 
in�ation adjusted  terms were $1.25 million compared to $1.35 million incurred in the same period last year.

The pro�t before taxation in in�ation adjusted terms was $672.5 million compared to $133.9 million recorded 
for the comparable period last year which is a 402% increase. In historical terms, pro�t was $675.3 million 
compared to $104 million which is a 549% increase. This was mainly due to the notable improvements in the 
turnover value, gross margins and cost containment initiatives employed by management throughout this 
period.

The cash generated from operating activities in in�ation adjusted terms was $861.7 million representing a 159% 
growth compared to same period last year, whilst in historical terms it grew by 501% to close at $687 million.  
The company continued to invest in working capital in order to preserve value in this hyperin�ationary 
environment. 

Capital expenditure for the period was $119.3 million (in�ation adjusted) compared to $8 million spent last year. 
In historical terms, the expenditure was $112.2 million compared to $2.5 million. The company closed the period 
with no borrowings.

Sustainability Performance 

We continue to apply an integrated approach in managing our sustainability impacts and opportunities. The 
company adopted the Global Reporting Initiatives (GRI) Sustainability Reporting Framework as a business 
model in addressing and managing economic, environmental, social and governance aspects of our operations.  

Legislative Environment 

Turnall Holdings Limited has continued to uphold its ISO14001 and ISO9001 certi�cation.  We continue to 
comply with the relevant legislative requirements of the Environmental Management Act, Labour Act, 
Companies and Other Business Entities Act and other related legislations.

Prospects

Management is optimistic that the business will continue to be pro�table and maximize shareholders’ wealth. 
Key focus areas are  to re-capitalise the plants,  improve production e�ciencies, improve our product o�ering 
and reduce production costs. Cost containment and business rightsizing will remain top priorities to enhance 
pro�tability. Management is resuscitating the �bre-cement plant in Harare in order to increase production 
capacity. 

Appreciation

I would like to take this opportunity to thank all our stakeholders for their continued support.

B. P Nyajeka
Board Chairman

25 August 2022

Consolidated Statement of Pro�t or Loss and Other Comprehensive Income for the year ended 
31 December 2020

Revenue
Cost of sales
Gross pro�t 
Other income
Selling and distribution expenses
Administrative expenses
Pro�t from operating activities
Finance costs
(Loss)/gain on net monetary position
Pro�t before taxation
Income tax expense
Pro�t for the period

Total comprehensive income for the period

Earnings per share
Number of shares in issue
Basic and diluted (cents per share)

 1,762,583,392 
 (745,653,588)

1,016,929,804 
 130,334,035 

 (200,808,323)
 (270,523,140)
675,932,376 

 (663,300)
 - 

675,269,076
 (165,794,960)
509,474,116

 509,474,116

 493,040,308 
 103.33 

Non-current assets
Property, plant and equipment
Investment property
Investments in �nancial assets
Deferred taxation
Total non-current assets

Current assets
Inventories
Trade and other receivables
Cash and cash equivalents
Total current assets

Total assets

EQUITY AND LIABILITIES

Capital and reserves
Share capital
Share premium
Non-distributable reserve
Revaluation reserve
Retained earnings
Total equity

Non-current liabilities
Deferred taxation
Total non-current liabilities

Current liabilities
Trade and other payables
Current tax liabilities
Total  current liabilities

Total equity and liabilities

6,057,895,652 
 42,165,564 

 454,018 
 45,853,136 

6,146,368,370 

 2,394,662,771 
 733,932,637 
 433,176,945 

3,561,772,353

 9,708,140,723 

 669,743,533 
 24,710,294 

 1,039,883,922 
 2,798,393,687 
 2,775,020,566

7,307,752,002

1,503,718,511 
   1,503,718,511 

  624,286,287 
 272,383,923 

896,670,210 

9,708,140,723

6,108,773,154 
 42,246,022 

 993,914 
 22,410,452 

6,174,423,542

 2,093,605,896 
 585,463,483 
 362,750,409 

 3,041,819,788

 9,216,243,330

 69,743,533 
 24,710,294 

 1,039,883,922 
 2,798,393,687 

  2,311,467,874 
6,844,199,310

1,514,593,311 
  1,514,593,311 

 636,560,495 
 220,890,214 

857,450,709

9,216,243,330 

 487,645,605 
 248,287 
 454,018 

 24,060,646 
512,408,556 

 604,927,316 
 507,323,133 
 433,176,945 

1,545,427,394 

2,057,835,950 

 4,930,403 
 181,908 

 7,655,239 
 290,970,875 
 767,003,797 

1,070,742,222

90,423,518 
  90,423,518

  624,286,287 
 272,383,923  
896,670,210 

2,057,835,950

386,480,211 
 250,812 
 454,018 

 10,237,049 
397,422,090

 242,688,503 
 258,349,970 
 165,703,658 

666,742,131 

1,064,164,221

 4,930,403 
 181,908 

 7,655,239 
 290,970,875 

  277,823,793 
581,562,218

91,514,156 
  91,514,156

  290,185,642 
 100,902,205  
391,087,847

1,064,164,221 

Abridged Consolidated Statement of Pro�t and Loss and Other Comprehensive 
Income for the half year ended 30 June 2022

INDEPENDENT EXTERNAL AUDITOR’S STATEMENT

These abridged interim consolidated �nancial results for the six months ended 30 June 2022 have 
been reviewed by Messrs Grant Thornton Chartered Accountants (Zimbabwe) and a modi�ed review 
conclusion issued thereon. This review conclusion is adverse with respect to non-compliance with 
International Accounting Standard (IAS 21), The E�ects of Changes in Foreign Exchange Rates, 
International Accounting Standard (IAS 29) – Financial Reporting in Hyperin�ationary Economies.

The review conclusion has been made available to management and those charged with the 
governance of the Group. The Independent Review Report on the abridged consolidated interim 
�nancial results is available for inspection at the company’s registered o�ce.

The Engagement Partner on the review resulting in this review conclusion is Edmore Chimhowa.
(PAAB Number 0470).   

 2,570,428,974 
 (1,266,182,563)
1,304,246,411

 145,113,390 
 (289,082,320)
 (441,684,603)
718,592,878 

 (1,248,050)
 (44,862,749)

672,482,079
 (145,899,818)
526,582,261

526,582,261

 493,040,308 
 106.80 

 1,857,019,359 
 (1,406,846,092)

 450,173,267 
 53,208,173 

 (178,919,004)
 (237,111,227)

87,351,209 
 (1,351,685)
 47,899,503 

133,899,027 
 (56,907,155)
76,991,872

76,991,872 

 493,040,308 
 15.62 

  

*The historical cost amounts are shown as supplementary information. This information does not comply with International Financial Reporting Standards in that it has not taken
 account of the requirements of International Accounting Standard 29:Financial Reporting for Hyperin�ationary Economies.

 599,645,772 
 (384,242,442)
215,403,330 

 18,358,303 
 (56,780,242)
 (72,456,122)

104,525,269 
 (462,771)

 - 
104,062,498 
 (29,477,236)
74,585,262 

 74,585,262 

 493,040,308 
 15.13 

INDEPENDENT EXTERNAL AUDITOR’S STATEMENT

*The historical cost -amounts are shown as supplementary information. This information does not comply with International Financial Reporting Standards in that it has not taken
 account of the requirements of International Accounting Standard 29:Financial Reporting for Hyperin�ationary Economies.

*Historical CostIn�ation Adjusted

Directors: B. P. Nyajeka (Chairman), Z. B. Bikwa (Managing Director)*, I. Chinyama, M. J. Gwanzura, N. F. Hayes, C. J. Mahari (Mrs) (Finance Director)*,P. S. Marufu (Mrs), B. Ngara (*Executive) 

Financial Highlights

Chairman’s Statement

 Revenue 
 Pro�t from operations 
 Pro�t before taxation 
 Pro�t for the period 

INDEPENDENT EXTERNAL AUDITOR’S STATEMENTINDEPENDENT EXTERNAL AUDITOR’S STATEMENTINDEPENDENT EXTERNAL AUDITOR’S STATEMENTINDEPENDENT EXTERNAL AUDITOR’S STATEMENT

REVENUE

ZWL ‘000 

38%

  2,570,429

PROFIT FROM
OPERATIONS
ZWL ‘000 

723%

 718,593 

PROFIT BEFORE
TAXATION
ZWL ‘000 

402%

 672,482 

PROFIT FOR
THE YEAR
ZWL ‘000 

584%

 526,582

SALIENT
FEATURES
FOR THE HALF YEAR ENDED 30 JUNE 2022

B. P Nyajeka



Pro�t before income tax

Adjustment for:
Depreciation of property, plant and equipment
Depreciation of investment property
Amortisation of �nancial assets
Finance costs
Pro�t from disposal of property, plant and equipment
Non-cash adjustments IAS 29
Operating cash �ow before working capital changes

Movement in working capital
Increase in trade and other receivables
Increase in inventories
(Decrease)/increase in trade and other payables
Net cash generated from operating activities

Tax paid
Interest paid
Net cash �ows generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from disposal of property, plant and
equipment
Acquisition of  property, plant and equipment
Net cash �ows used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Decrease in loans and borrowings
Dividend paid
Net cash �ows used in �nancing activities

INCREASE IN CASH AND CASH EQUIVALENTS

  493 164 445 

  154 594 933 
   73 506 
 (20 811)

  1 612 074 
 -   

 (534 520)
  2 588 605 

  651 478 232

 (65 946 898)
 (316 835 972)

 (19 926 666)

  248 768 696

 (70 876 111)
 (1 612 074)

  176 280 511 

 (17 507 725)
   604 890 

 (16 902 835)

 (5 046 944)
 (17 955 423)
 (23 002 367)

  136 375 309 

  29 328 349

  165 703 658 

*The historical cost amounts are shown as supplementary information. This information does not comply with International Financial Reporting Standards in that it has not taken
 account of the requirements of International Accounting Standard 29:Financial Reporting for Hyperin�ationary Economies.

*The historical cost amounts are shown as supplementary information. This information does not comply with International Financial Reporting Standards in that it has not taken
 account of the requirements of International Accounting Standard 29:Financial Reporting for Hyperin�ationary Economies.

 (Mrs.) 

ABRIDGED REVIEWED FINANCIAL RESULTS

FOR THE HALF YEAR ENDED 30 JUNE 2022

Share 
capital

ZWL

*Historical Cost

Reviewed Reviewed
six months ended

30.06.2022  30.06.2021
ZWL ZWL 

Reviewed
six months ended

 30.06.2021
ZWL 

Reviewed

30.06.2022
ZWL

Abridged Consolidated Statement of Cash Flows for the  half year ended 30 June 2022 Supplementary Information

3. Accounting Polic porting currency.

4. Accounting Policies and Reporting currency.

6. Approval of Fina ments.

8. Events after the reporting date

9.

2019 2018

ZWL$ ZWL$
Abridged Consolidated Statement of Changes in Equity for the half year ended 30 June 2022

r

  

   

      

                    

   The Group has pending matters relating to former employees, the outcome of which can not be determined with certainity.

   The Group has total borrowings of ZWL$5.2 million (2018: $38.3 million), The average borrowing cost for the year was 12 percent per annum. 
    Borrowings are secu ed against land and buildings.

     Auditor's remuneration
     Director's remuneration

     Depreciation expense

 1,954,325 
 275,798 

 22,451,173 

In December 2019, a novel strain of coronavirus was reported in Wuhan, China. Subsequent to the year end, the infections have spread across the 
world and many lives have been lost. The World Health Organization declared the outbreak to constitute a “Public Health Emergency of 
International Concern.” Many countries across the world, including Zimbabwe, have responded by implementing mandatory lockdowns in order 
to combat the spread of the disease. 

outbr ed.  

  

  

7

In 2016 the monetary authorities introduced the Bond note which was at par with the US$. On the 1st of October 2018 an Exchange Control 
Directive RT120/2018 was promulgated directing all banks to separate domestic and Nostro currency accounts. On the 22nd of February 2019 
Statutory Instrument 32 of 2019 was issued as an amendment to the Reserve Bank of Zimbabwe Act and it introduced a new currency called 
the RTGS Dollar. Another Exchange Control Directive RU 28 of 2019 was issued at the same time and it introduced an interbank market for the 
RTGS Dollar and the USD as well as other currencies in the multi-currency regime. 

On June 24, 2019 the government gazetted Statutory Instrument 142 of 2019 which outlawed the use of multi-currencies and compelled that 
local transactions be done in local currency (ZWL$). The Group followed the legal instruments and changed the functional currency on the 22nd 
of February 2019. The requirement to comply with Statutory Instrument 33 (SI 33) of 2019 created inconsistencies with IAS 21 as well as the 
principles embedded in the IFRS Conceptual Framework. 

would have been applied if the Group had been able to fully comply with IFRS. The Group adopted the exchange rate of 1:1 between the US$ 
and ZWL$ for the period 1 October 2018 to 23 February 2019 and thereafter adopted the interbank exchange rates.

dollar ($) unless otherwise indicated. There was a change in the functional and reporting currecy following the reintroduction of the local      
currency where the Group had previously transacted and reported in the United States Dollar (US$).

 11,230,653 

 622,734 
 460,890 

 33,414,667 
 10,753,430 

 Share  
 premium 

 ZWL 

  Non- 
 distributable 

 reserve
 ZWL 

 Revaluation 
 reserve

 ZWL 

 Retained
 earnings

 earnings

 ZWL 
 Total 
 ZWL 

ZWL

 Share  
 premium 

 ZWL

  Non- 
 distributable 

 reserve
 ZWL 

 Revaluation 
 reserve 

 ZWL

Retained 

 ZWL
 Total 
 ZWL

*Historical Cost

Going Concern

The uncertainty as to the future impact on the Group of the recent COVID-19 outbreak has been considered as part of the Group’s adoption of the 
going concern basis. Until the recent lockdown, the Group had not observed any material impact on the business due to COVID-19.

    

Auditors’ Statement

applied on date of transaction or a closing rate was used to convert balances.

2. Presentation and functional currency 

Group had been using the United States Dollar (US$) as its functional and reporting currency since 2009. 

In 2016 the monetary authorities introduced the Bond note which was at par with the US$. On the 1st of October 2018 an Exchange Control Directive 
RT120/2018 was promulgated directing all banks to separate domestic and Nostro currency accounts. On the 22nd of February 2019 Statutory 
Instrument 32 of 2019 was issued as an amendment to the Reserve Bank of Zimbabwe Act and it introduced a new currency called the RTGS Dollar.r
Another Exchange Control Directive RU 28 of 2019 was issued at the same time and it introduced an interbank market for the RTGS Dollar and the USD  
as well as other currencies in the multi-currency regime. 

On June 24, 2019 the t gazetted Statutory Instrument 142 of 2019 which outlawed the use of multi-currencies and compelled that local 
transactions be done rency (ZWL). The Group followed the legal instruments and changed the functional currency on the 22nd of 
February 2019. The requi o comply with Statutory Instrument 33 (SI 33) of 2019 created inconsistencies with IAS 21 as well as the principles 
embedded in the IFRS Conceptual Framework. 

have been applied if the Group had been able to fully comply with IFRS. The Group adopted the exchange rate of 1:1 between the US$ and ZWL for 
the period 1 October 2018 to 23 February 2019 and thereafter adopted the interbank exchange rates.

3. Accounting policies and reporting currency

4. Valuation of Property, Plant and Equipment 

The following risks were cited to users of the valuation:
-      Overstatement of property values. 
-     Variations in responses of property subsectors to the new functional currency 
-      Disregard of market dynamics

.

5. Contingent liabilities

The Group has pending matters relating to former employees, the outcome of which can not be determined with certainity. 

The Group has 

Borrowings are secured against land and building.

ZWL$ ZWL$ 

In December 2019, a novel strain of coronavirus was reported in Wuhan, China. Subsequent to the year end, the infections have spread across the 
world and many lives have been lost. The World Health Organization declared the outbreak to constitute a “Public Health Emergency of Inte

r

national 
Concern

.

” Many countries across the world, including Zimbabwe, have responded by implementing mandatory lockdowns in order to combat the 
spread of the disease. 

outbreak, impact on our customers, suppliers and employees and government interventions all of which are uncertain and cannot be predicted.  

11. Going Concern 
The uncertainty as to the future impact on the Group of the recent COVID-19 outbreak has been considered as part of the Group’s adoption of the 
going concern basis. Until the recent lockdown, the Group had not observed any material impact on the business due to COVID-19.

duration and spread of the outbreak, impact on our customers, suppliers and employ vernment inte and 
cannot be predicted

.

in operating existence for the foreseeable future.

 1,954,325  622,734 
       275,798  460,890 

     Depreciation expense                         11,230,653     10,674,738 

2019  2018 

Director's remuneration
     Auditor's remuneration

 22,451,173  33,414,667 

7. Capital commitments and expenditure

          

In� ation Adjus ted

  

Share 
capital

The Group carried out a valuation of Property, Plant and Equipment as at 31 December 2019. The valuation was carried out by an independent 
professional valuer. The valuer included a caveat regarding the reliability of land and buildings valuation. The professional valuers concluded that 

they relied on foreign currency inputs translated to ZWL using interbank rate.

               

     

Auditor's remuneration  1,954,325              622,734 
     Director's remuneration     275,798              460,890 

     

Depreciation expense                        11,230,653        10,753,430 

25 461 000
  6 861 543

                 

A ed apital ommitme ts for future periodsods 13 342 584

  

   5 857 676  

10.  Events after the reporting date

.

on currency. The

In December 2019, a novel strain of coronavirus was reported in Wuhan, China. Subsequent to the year end, the infections have spread across the 
world and many lives have been lost. The World Health Organization declared the outbreak to constitute a “Public Health Emergency of International 
Concern.” Many countries across the world, including Zimbabwe, have responded by implementing mandatory lockdowns in order to combat the 
spread of the disease.

 11. Going Concern

  

The uncertainty as to the future impact on the Group of the recent COVID-19 outbreak has been considered as part of the Group’s adoption of the 
going concern basis. Until the recent lockdown, the Group had not observed any material impact on the business due to COVID-19. 

duration and spread of the outbreak, impact on our customers, suppliers and employees and government interventions all of which are uncertain 
and cannot be predicted. 

in operating existence for the foreseeable future.

outbreak, impact on our customers, suppliers and employees and government inter tions all of which are un

 2019
    ZWL

 2019
    ZWL

 2018
    ZWL

 2018
    ZWL

In the current year, the Group applied a number of new requirements and amendments to IFRSs that were issued by the IASB and became 

Auditor’s Statement

statements are presen for the current year which is the functional currency of the Group and are rounded to the nearest Dollar (ZWL) 
unless otherwise indic was a change in the functional and reporting currency following the reintroduction of the local currency where 
the Group had previously t ted and reported in the United States Dollar (US$).

Directors: B. P. Nyajeka (Chairman), Z. B. Bikwa (Managing Director)*, I. Chinyama, M. J. Gwanzura, N. F. Hayes, C. J. Mahari (Mrs) (Finance Director)*, P. S. Marufu (Mrs), B. Ngara (*Executive) 

ended 31 December 2019, which have been audited by Deloitte & Touche and an adverse opinion has been issued thereon. The auditor's report, 
which has an adverse opinion with respect to;

• the impact of the incorrect date of application of IAS 21 'The E ects of Changes in Foreign Exchange Rates'; and
• the impact of a caveat made by professional valuers regarding the valuation of the Group's property, plant and equipment,

is available for inspection at the Turnall Holdings Limited's registered address.

In addition to the above matters, the auditor’s opinion contains a key audit matter relating to valuation of tax liabilities.

The auditor's report has been made available to management and the directors of Turnall Holdings Limited. The engagement partner 
responsible for the audit was Charity Mtwazi.
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3. A n p re or r cy     

Ther hav no m terial in the G p's ac oun policies since date of the c at-

Gr re r t r r ated.   

     

     
The Group has wings of (2019: ZWL13.6 million), The average borrowing cost for 

r cen     
     
Borrowings ar red against land and buildings.    

     
    

     

     

     

  
  

    
The G

taskfo
the cost of business through acquisition of personal protective equipment, sanitisers and private transport for 

The is currently operating under the strict guidelines issued by the Government of Zimbabwe, 
of uncertainities relating to COVID-19 and hence the possible impact on the perfor-

six months ended six months ended

Balance at 1 January 2021 
 Pro�t for the year 
 Dividend paid 

 Balance at 31 December 2021 
 Pro�t for the period 
 Dividend paid  

 Balance at 30 June 2022 

669,743,533
-
-

 669,743,533 
 - 

-

 669,743,533 

24,710,294 
-
-

 24,710,294 
 - 
- 

 24,710,294 

1,039,883,922 
-
-

 1,039,883,922 
 - 

-

 1,039,883,922 

2,798,393,687 
-
-

 2,798,393,687 
 - 

-

 2,798,393,687 

1,426,321,884 
 924,453,131 
 (39,307,141)

2,311,467,874
 526,582,261 
 (63,029,569)

2,775,020,566 

5,959,053,320
 924,453,131 
 (39,307,141)

  6,844,199,310 
 526,582,261 
 (63,029,569)

7,307,752,002

Balance at 1 January 2021
 Pro�t for the year 
 Dividend paid 

 Balance at 31 December 2021 
 Pro�t for the period 
 Dividend paid 

Balance at 30 June 2022

 4,930,403 
 - 

-

 4,930,403 
-
-

 4,930,403 

   181 908 
-
-

   181 908 
-
-

   181 908 

  7 655 239 
-
 -

  7 655 239
-

 -

  7 655 239 

  290 970 875
-
-

  290 970 875
-
-

  290 970 875 

86,769,160 
 206,141,252 
 (15,086,619)

277,823,793 
 509,474,116 
 (20,294,112)

767,003,797

390,507,583 
 206,141,254 
 (15,086,619)

581,562,218 
 509,474,116 
 (20,294,112)

1,070,742,222 

1. Basis of preparation of the abridged consolidated �nancial statements

The abridged interim consolidated �nancial statements are presented in Zimbabwe dollars. They are based on the historical cost 
approach and restated to take account of in�ation in accordance with International Accounting Standard 29 (Financial Reporting in 
Hyperin�ationary Economies) - IAS 29. Accordingly, the in�ation adjusted abridged interim consolidated �nancial statements represent 
the principal abridged �nancial statements of the Group.

The Group used the price indices provided by the Zimbabwe Statistical O�ce as reported on the Reserve Bank of Zimbabwe website. 
Below are the indices and adjustment factors up to 30 June 2022:
       

      Index                     Conversion factor 

CPI as at 30 June 2022     8,707.4     1.00  
CPI as at 31 December 2021    3,977.5     2.19  
CPI as at 30 June 2021    2,986.4     2.92 

All sales earned in USD were recorded at the auction rate from January 2022 to April 2022 and at the interbank rate thereafter. 

2. Accounting policies and reporting currency
      
There have been no material changes in the Group's accounting policies since the date of the last consolidated �nancial statements. The 
abridged interim consolidated �nancial statements are presented in ZWL  for the six months ended 30 June 2022 which is the functional 
currency of the Group and are rounded to the nearest dollar ($) unless otherwise indicated.     
   
3. Contingent Liabilities

      
As at the end of the reporting period, the Group is engaged in some legal cases involving former employees whose values most of which 
could not be estimated with certainty.
   
4. Approval of �nancial statements
      
The reviewed abridged consolidated �nancial statements for the half year ended 30 June 2022 were approved by the Board on 25 August 
2022. 
      
      
        

      

672,482,079

170,221,305 
 80,458 

 (539,896)
 1,248,050

 - 
 18,256,017

861,748,013 

 (148,469,154)
 (301,056,875)

 (12,274,208)
399,947,776

 (145,899,818)
 (1,248,050)

252,799,908 

- 
 (119,343,803)

(119,343,803)

 - 
 (63,029,569)

(63,029,569)

70,426,536 

133,899,027 

169,045,514 
 98,929 

 (261,307)
 1,351,685 
 (450,429)

 28,501,321 
332,184,740

 (15,059,179)
 (11,415,048)

 (155,873,179)
149,837,334

 (56,907,155)
 (1,351,685)

91,578,494 

1,324,195 
 (8,000,976)

(6,676,781)

 (11,048,524)
 - 

(11,048,524)

73,853,189

675,269,076

11,022,996 
 2,525 

 - 
 663,300 

 - 
 - 

686,957,897 

 (248,973,163)
 (362,238,813)
 334,100,644 

409,846,565

 (9,227,475)
 (663,300)

399,955,790 

- 
 (112,188,391)

(112,188,391)

 - 
 (20,294,112)

(20,294,112)

267,473,287

104,062,498 

10,202,759 
 3,184 

 - 
 462,771 

 (384,365)
 - 

114,346,847 

 (29,403,477)
 (56,026,552)
 35,315,662 

64,232,480

 (29,477,236)
 (462,771)

34,292,473 

437,201 
 (2,484,937)

(2,047,736)

 (3,139,841)
 - 

(3,139,841)

29,104,896 

                    

      

, I. Chinyama, M. J. Gwanzura, N. F. Hayes, C. J. Mahari (Mrs) (Finance Director)*, P. S. Marufu (Mrs), B. Ngara 


