


Purpose, Vision, Mission and Core Values

Purpose
To improve lives through service.

Our Vision
To be the leading, globally acclaimed financial 
services firm of choice in Africa; That delivers 

happiness to its customers, employees, community 
and other stakeholders.

Our Core Values
• Accountability 

• Empathy

• Excellence 

• Innovation 

• Integrity 

Our Mission
To work hard everyday to create happy people.



About this Report
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ZB Financial Holdings Limited is a Group listed on the Zimbabwe Stock Exchange (ZSE) since 1967, presents its annual report for the year 

This report contains information for ZB Financial Holdings Limited (the Company), and its subsidiaries together known as the Group. ZB 

and Botswana. In this report, unless stated otherwise references to ‘our’, ‘we’, ‘us’, the Group, ‘ZB Holdings’, refers to ZB Financial Holdings 
Limited and its subsidiaries

Reporting Frameworks

• SI. 134 of 2019 Securities and Exchange (Zimbabwe Stock Exchange Listing Requirements) Rules;
• International Financial Reporting Standards (IFRS) Accounting Standards; and

Data and Assurance 

externally assured.

The Financial statements were audited by Ernst and Young Chartered Accountants (Zimbabwe) in accordance with the International Standards 
on Accounting (ISAs) as issued by the International Accounting Standards Board (IASB). The independent auditor’s report is found on page 99.

Reporting Currency 

Restatements 

Report Declaration 

Global Sustainability Standards Board (GSSB).    

Forward Looking Statements 
This report may contain forward looking statements which are based on current estimates and projections by ZB Financial Holdings Limited. 

Feedback on the Report

tmasiiwa@zbholdings.co.zw



Operating Environment:

on the 5th of April 2024. The new currency largely tamed 

United States Dollar (USD) during September 2024. As a 

markets has remained limited. In addition, the effects of the 

Elnino weather patterns impacted agricultural output, which 

together with erratic energy supply made a challenging 

opportunities.

  

Group Performance:   

Capital Requirements:   

The Group remains committed to maintaining robust capital 

adequacy. As at 31 December 2024, all Group companies, 

with the exception of ZB Building Society, were in compliance 

with the prescribed minimum capital requirements. During 

the year, the Group made a resolution to surrender the 

Bank of Zimbabwe (RBZ) in a bid to address the capital 

Zimbabwe (RBZ) has responded with conditions that need 

Society’s banking license. These include, but are not limited 

to certain information requests, ensuring that the deposits 

efforts consolidate the Group’s banking operations. 

“Despite the challenging 

operations remained 

Agnes Makamure
Chairman
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Dividends:   

per share for the year ended 31 December 2024. A 

 

Sustainability and Environmental, Social, and Governance 

(ESG) Reporting   

ZB Financial Holdings recognizes the importance of 

in its adoption of ESG reporting, and is working to integrate 

ESG principles into its core business operations.

Directorate:

the Board and management, I extend my gratitude for his 

contributions and appreciation to him for his distinguished 

been placed in me, and I am committed to contribute to the 

organization’s continued excellence.

success.

  

Outlook:

Looking ahead, the tight monetary policy is expected to 

remain in place to stabilize exchange rates and control 

 

macroeconomic stability through prudent monetary 

policy, the Group respectfully suggest that a balanced 

approach be considered, one that harmonizes stability 

with measures to stimulate economic growth. 

 

 

 

strategies will sustain the Group’s performance. These 

and continuation with the Group’s mantra of creating happy 

people.

Conclusion:   

I would like to express my sincere gratitude to the Board of 

their continued support, without whom the Group would not 

A. Makamure   

(Chairman)  
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How Our Annual Report Aligns with the GRI Standards

Materiality 

The topics that we found most material to us. Read about 

page 50.

to 51 of the report, highlighting key areas of focus, including 

align with our long-term strategy and sustainability goals.

Climate 

Learn about our efforts to reduce greenhouse gas emissions 
on page 81.

Explore our approach to climate-related risks and 
opportunities on page 80.

Environment

implementation of sustainable practices to minimise 

Governance

anticorruption measures, outlining the policies and actions 
in place to ensure transparency, integrity, and accountability 
in all our business operations.

Economic

This section of the report, pages 89-91, addresses our 

the local economy.

Social

This section of the report, pages 66-73, highlight our 
commitment to employee wellbeing and community 

support employee wellbeing, as well as our ongoing efforts 

Our Business Model        

              Stakeholder Engagement 

Our engagement with our stakeholders is outlined in 

the ‘Stakeholder Engagement’ section on page 46 and 

is integrated throughout our report.

Our stakeholder feedback is integrated into our 

operations and shapes our sustainability strategies.

Employees page 47

Communities page 49

Shareholders and Investors page 48

Government and Regulators page 47

Suppliers page 48

Customers page 49
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• 2024 Champion   ZB Bank

ZB Bank

ZB Bank

ZB Bank

ZB Bank

• 1st Runner-up – ICT Excellence Award Zimbabwe ICT Excellence Awards ZB Bank

• Supply Chain Excellence Award ZB Bank

2024 Top Companies Award ZB Life Assurance

 ZB Building Society

Mashonaland Holdings

ZB Group Awards

Key

Financial Tracking our Sustainability Impacts

31% 

3.47
5 in FY23

Average Training 
Hours

Total Employees
Head count

6% 

999
1,061 in FY23

4% 

373,148
389,737 in FY23

4% 

249,432
259,825 in FY23

Diesel Petrol

Grid Electricity Water Consumed

2% 

5,514,111
5,626,644 in FY23

2% 

10,891
10,627 in FY23

Total Assets
(ZWG)

Total Capital and 
Reserves (ZWG)

104% 

14,383 billion
7,062 billion in FY23

125% 

6,641 billion
2,948 billion in FY23

Tax (ZWG)
Return on Equity

4% 

1,167 billion
1,124 billion in FY23

15.1% 

25.6%
40.7% in FY23

Liquidity Ratio Cost to Income 
Ratio 

15% 

53%
68% in FY23

13.97% 

68.97%
55% in FY23
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in ZWG     2024  2023  2022

Income Statement           

Total income      3 210 808 568   2 307 825 332   5 002 757 229  

Expected credit loss      434 167 771   141 003 959   649 252 599

Statement of Financial Position      

Issued share capital      3 878   4 288 875   7 961 853

Shareholders’ funds      4 850 257 765   1 943 800 046   1 771 642 170  

Total equity      6 640 590 949   2 947 540 009   2 875 522 587

Deposits and other accounts      5 483 003 415   2 488 214 544   2 164 244 535  

Cash and short term funds      2 902 848 808   1 036 463 792   5 877 104 353

Total assets      14 382 714 004   7 062 228 011   6 190 234 860

Statistics      

Earnings per share (cents)      730   643   1 739

Share price at year end (cents)      660   191   224

    

Ratios (%)      

Operating expenses to total income     56%  70.45%  80.28%  
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Introduction:  

Performance Outturn: 

non-funded income mainly from commissions fees and 

other income, whilst funded income registered a steady 

Group’s net interest income increased by 14% from 

Banking commissions and fees went up by 76%, to close 31 

mainly due to increase in electronic banking transactions as 

the Group continues with its digitization journey.

an increase in new business as well as the increase in sum 

assured and increase in the share participation.

“Resultantly, income from lending 

Dr. Shepherd T. Fungura
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billion recorded in prior year.

(blended 3.7%).

Deposits and other related funding account balances 

as at 31 December 2023. The growth was supported by an 

increase in USD deposits across all sectors.

December 2024 whilst constituting 65% of total assets (68% 

at 31 December 2023).

The Group maintained a comfortable liquidity margin of 

safety, with the ratio of liquid assets to customer deposits 

ratio of 30%.

The Group maintained a comfortable liquidity margin of safety, 

40% throughout the year against a prescribed ratio of 30%. 

 

Operations Review

Banking Operations:

2023.

Insurance Operations:

billion. 

billion as at 31 December 2024.
 
Investments:
In 2024, the Group slightly increased its shareholding 

 

resuscitated asset management operations with effect from 

 
Internal Processes:
One of the major projects in FY2024 was the launch of a new 
core banking system, a project which was on the cards for 
the past few years - naturally, a project of such magnitude 

customer journey and exceed customer expectations, as 

in 2025. 
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medium-term plan for 2021-2025, the Group has begun 

to lay the foundation for the next medium-term plan long 

term sustainability as one of the core tenets underpinning 

through the European Organisation for Sustainable 

journey – as at end of 2024 the Bank had completed internal 

income status.

early 2024, and partnered with the country’s major state 

Sector category. 

People & Culture: 

adopting the new business model and organisational 

design, in the recent past. The staff re-organisation and 

re deployment of staff in the prior year, as enhanced the 

new Group Structure settled, 59 Staff members signed up 

staff members approaching retirement were disengaged 

under the Compulsory Disengagement Scheme (CDS). 

during the current year. The Group staff complement as at 

 

Industrial relations remained cordial during the year under 

 

Appreciation:

stakeholders for the support and commitment that they 

continue to render to the ZBFH Group.

I would also like to extend my appreciation to the Group’s 

inputs and efforts which enabled the Group to attain 

this performance for the full year to December 2024. 

 

contribution and counsel. 

  

 

S. T. Fungura

Harare 
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Banking 
Cluster

ZB Bank Limited
Limited

Holdings Limited 

Cell Holdings 

ZB Transfer 
Secretaries ZB Building

Society
ZB Reinsurance 
Limited

(Botswana)

ZB Life Assurance
Limited

100% 100%

100% 57.69%

34.49%

100%59% 100%

100%

68.51%

Insurance 
Cluster

Investments 
Cluster
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Ownership 

Percentage Ownership

Insurance and Pensions 
Industry

Banking Sector

Transnational Holdings Ltd

ZB Financial Holdings Ltd Other

34%33%

10% 23%
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1951

1967 

1970 

1974 

1972

1979 

Bank of Africa was opened in 
Salisbury (now Harare).

Faber Syfrets (now Alexander Forbes 

brokers. Shareholding in Alexander 
Forbes was disposed of in 2014.

Acquired the entire shareholding of 
Syfrets Trust and Executor Limited.

Company changed name to Rhobank.

Company changed name to Rhodesian 
Banking Corporation Limited.

South Africa. Acquired the entire issued capital of Scottish 

Company obtained listing on the Rhodesia Stock Exchange. 
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1981 1989 

1990 

2004 

1996 

2006 

shareholding, and the Company 
changed its name to Zimbabwe 
Banking Corporation Limited 
(Zimbank).

(now ZB Capital) was formed in order 

for the Group.

formed to carry out fund management 

requirements. Operations were 
discontinued in 2014.

bringing all Group operations under 
one brand.

Sybank was merged into Zimbank.

associate companies under one Holding Company. This 
was executed in December 1992. Zimbank was made a 
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2007 

2009

2022 

2020 

2023 

2024 

discontinued in 2021.

treaty solutions.

Acquisition of controlling interests in 
Acquisition of additional 6% interest in 

the sharing to 57.63%.

Acquisition of additional interest in 

the shareholding to 57.69%

Acquisition of a controlling interest in Intermarket 
Holdings Limited (IHL) (84.26%) was completed. IHL 

reinsurance, and property management business.

Acquisition of an associate interest (34%) in Cell 



ZB Bank Limited (ZB Bank)

Limited. Banking operations commenced in 1951 when 

the Salisbury, now Harare. These operations, which were 

1972, maintained a steady growth through acquisitions 
and expansion of operations. The Company changed its 
name to Rhodesia Banking Corporation Limited in 1972 
and then Rhobank in 1979. After the acquisition of a 

of Zimbabwe in 1981 the Company changed its name to 
Zimbabwe Banking Corporation Limited. The Bank became 
a subsidiary of Zimbabwe Financial Holdings Limited 

Bank. The Bank was renamed ZB Bank Limited in 2006 
following the adoption of a monolithic brand by the Group. 

1. Retail Banking 

 • Current accounts 
 • Call banking
 • Bancassurance

 • Diaspora banking
 • Agent’s banking

2. Electronic Banking 
 • Internet banking

3. Corporate Banking

 • Term loans

 • Corporate current accounts

 • Corporate mortgages 

4. Treasury and Investments 
 • Fixed deposits
 • Treasury bills
 • Bankers’ acceptances

 • Foreign currency accounts
 • Structured facilities

5. International Banking 
 • Correspondent Banking

 • Clean documentary collections
 • Documentary letters of credit 
 • Foreign lines of credit

ZBFH Annual Report 2024 I 
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ZB Building Society (ZBBS)

ZB Building Society was incorporated in Rhodesia 

its trading license in 1961. The Society changed its name 

to Intermarket Building Society and later to ZB Building 

Society, following the acquisition of a majority shareholding 

in Intermarket Holdings Limited (IHL) by ZB Holdings. 

The main business of the Society is the mobilisation of 

corporate bodies on the security of their deposits with the 

1. Savings Products 
 • Cash connect plus
 • Cash link accounts
 • Senior citizens 
 • Student accounts
 • Cash connect
 • Club account 
 • Corporate accounts

 • FX target accounts

2. Investments Products 

 • Treasury bills

3. Mortgage Products
 • Flexi mortgage plans
 • Flexi corporate plan 

 • Corporate mortgage plan 

ZB Capital (Private) Limited (ZB Capital)

• Floatations and public offerings
• Acquisitions and disposals
• 
• Capital raisings (both local and international)
• Research
• Business proposal construction
• 
• Rights offer and placements
• 
• 
• 
• 
• 

ZB Life Assurance Limited (ZB Life) 

ZB Life Assurance Limited, then known as Southampton 
Insurance Company Limited, commenced operations in 
1964 as a subsidiary of the African Life Assurance Society. 

owned by Southern Life Association of South Africa in 1985. 
In line with the local majority shareholding requirement of 
the Insurance Act, Southern Life reduced its stake in the 

remaining stake was sold to Intermarket Holdings Limited 
(IHL) who became the majority shareholder in the Company 
with a shareholding of 57%. In April 2002, the Company 
changed its name to Intermarket Life Assurance Limited. 

After the acquisition of a majority shareholding in IHL by ZB 
Holdings, Intermarket Life Assurance Limited changed its 

resources and managing the process of wealth creation and 
protection through life assurance solutions.

Schemes.

ZBFH Annual Report 2024  I Corporate 
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1. Individual Life Products 

 • Unit linked endowment policies 
 • Unit linked retirement annuity policies

 • Term assurances

 • Funeral assurance plans
 • Hospital cash plan

 

• Employer sponsored occupational pension 

contribution plans as well as hybrids of the two.
• 

assurance, group mortgage protection, group credit 
life assurance solutions right through to group 
funeral assurance plans.

3. Consultancy Services
ZB Life Assurance offers solutions to a wide range of 

• Administration or secretarial 
• Actuarial
• 
• 

 
ZB Reinsurance Limited (ZBRe) (incorporating P &C - 
Reinsurance Botswana)

ZB Reinsurance Limited is the re- insurance arm of ZB 

Established as Intermarket Reinsurance Limited in a joint 

and Intermarket Holdings Limited 1997, the Company was 
renamed ZB Reinsurance subsequent to the acquisition of 
a majority shareholding in IHL by ZB Financial Holdings 
Group in 2006. 

in Botswana.

companies, reinsurers, medical aid societies and special 

solutions and technical reinsurance training to its clients. 

with renowned insurance and reinsurance companies both 

entrench a regional presence.

• Fire

• Engineering
 Includes machinery breakdown, contractors all risks, 

electronic equipment, plant all risks, erection all risks 

• 

 Insurance for personal and commercial lines.
• 

 including liabilities.
• 
• Fidelity guarantee
• Bonds and guarantees
•  Glass, money and casualty business, including 

liabilities and personal accident. 

ZB Transfer Secretaries (Private) Limited (ZBTS)

subsidiary of ZB Holdings incorporated on 31 December 

• Script management 
• 
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micro customer loans, small to medium size enterprises 

customers.

Mashonaland Holdings Limited (Mash)

December 2022. As at 31 December 2024 ZB Holdings owns 

shares in 2023. 

•  

industrial projects. 

•  

of an owned portfolio of rental units.

Associate Companies

Cell Holdings (Private) Limited (Cell)

products specialising in the rent-a-cell concept. 

Cell is also the technical partner to ZB Bank for the 

bancassurance products offered to customers through the 

bank’s branch network.

• 

•  Enterprise-wide risk management 

• Bancassurance

• 

• 

ZBFH Annual Report 2024  I Corporate 
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For the year ended 31 December 2024

Our Operations

Mount Darwin

Bindura

Harare

Ruwa

Chitungwiza

Marondera

Rusape

Mutare

Gutu

Triangle

Chiredzi

Checheche

MwenezanaColleen Bawn

Zvishavane

Gwanda

Masvingo

Shurugwi
Gweru

Kwekwe

Ngezi

Kadoma

ChegutuSanyati

Kariba

Karoi

Hwange

Victoria

Falls

Chinhoyi

Murombedzi

Plumtree

Bulawayo

Beitbridge

that the existing framework does not inhibit the pursuit of genuine opportunities. Furthermore, these periodic assessments 

KEY

ZB Reinsurance

ZB Life Assurance
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Leadership and 

Board of Directors

Compliance Statement

23



Board of Directors

Agnes Makamure: Independent 
Appointment Date: 

 Bachelor of Accountancy 
(Honours) Chartered Accountant (Z)
Other Directorships:

Dr Shepherd Fungura:  
Appointment Date: August 2021

 Doctorate in Entrepreneurship 

FASSA, FIA 
Other Directorships: ZB  Bank , ZB  Reinsurance

Peter Wood: Independent  
Appointment Date: September 2021

 Fellow of the Institute of Bankers in 

of Bankers of South Africa (CAIB) SA, Fellow of the 

Other Directorships:

Emmah Mungoni:  
Appointment Date: 

 BAcc (Honors) (UZ); Chartered 

Other Directorships:
Ltd, ZimSwitch Holdings

Samuel Dimairho: Independent  
Appointment Date: September 2021

Diploma in Accounting and Business (ACCA), 

Other Directorships:

Thenjiwe Sibanda: Independent  
Appointment Date: 

in Banking and Finance. B.A Economics (Hons)
Other Directorships: 

Shepherd Chimutanda: Independent  
Appointment Date: 

Other Directorships: 
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Ntokozo Siziba 
Executive Assistant to Group Chief 

Tandiwe Masunda 

Investments

Elisha Chibvuri 

Banking

Dr. Shepherd Fungura 

Emmah Mungoni 

Letwin Mawire

Insurance

Clement Kahiya 

Doctorate in Entrepreneurship 
and Innovation, Actuary BCom 
(Hons) (NUST), FASSA, FIA

MBA Candidate (University of 
Salford, UK) , Bachelor of Laws 
(LLB) Honours (University of 
KwaZulu Natal, South Africa). 

Trusteeship.

CA (Z), CFA (USA), Finance 
BComm. (NUST), B Compt. 
(UNISA).

BBS(Hons), MBA, AIOBZ.

BAcc (Honors) (UZ); Chartered 
Accountant (CA(Z); MBA, 
(University of Pretoria) (UP).

Chartered Accountant, Zimbabwe
B.Acc (Hons) UZ.

Bachelor of Business Studies 
(UZ), Master’s in business 
administration.
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Dr. Brilliant Shumba Kangai Maukazuva 

Tinashe Masiiwa 
Group General Counsel 

Johnson Dhemba 

DBL Candidate (MSU), EMBA 
(Africa University), Post Grad 
Diploma in Exec Management 

ICT Governance CGEIT (ISACA, 
USA), Dip Networking and PC 
Maintenance (Business and 
Computer Institute, UK).

Bachelor of Laws (LLBs)(UZ), 
Master’s degree (UKZN), Post 

Compliance and Governance: 
University of Witwatersrand (SA). 

PhD: (Research) Bank Management, 
MSC Digital Business University 
of Salford, MBA Nottingham 
Trent University (UK), Associate 
-Chartered Insurance Institute (CII) 
UK, Associate (American Institute 
for Chartered Property Casualty 
Underwriters), B’ Com Insurance 
and Risk Management, NUST (Zim), 

Scheme Trusteeship.

BSc (Hons) Political Science and 
Administration (University of 
Zimbabwe), Diploma in People 
Management (IPMZ).
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Board Composition 

Age Distribution

30-40 years 40-50 years 65+ years

29%

57%

14%

Tenure on the Board

0-3 years 3-5 years 5+ years

29% 29%

42%

Gender Distribution

Female

43%
57%

Composition of Independency

Independent

29%

71%
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Board Appointment 

an induction programme outlining their responsibilities to the Group and its stakeholders. Directors are regularly updated 

with Article 68 of the Company’s Articles of Association, one-third of the Directors must retire by rotation annually, with 

Board Responsibility 

controls, codes of conduct, continuous disclosure, and other major corporate policies.

Board Evaluation 

Board Committees

Committee Members Responsibilities 

Audit Committee • S. Chimutunda 

(Chairman)

• T. Sibanda 

• S. Dimairho 

public reports issued by the Group.

performance, and outlook.

• Assessing the audit plan and report submitted by the external auditors.

ZBFH Annual Report 2024 I 
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Committee Members Responsibilities 

Governance, 
Risk and 
Compliance 
Committee

Nomination 
Committee

People and 
Culture 
Committee

Investment 
and Innovation 
Committee

• T. Sibanda 
(Chairman)

• S. Dimairho

• S. Chimutanda

• A. Makamure 
(Chairman)

• S. Dimairho

• A. Makamure 
(Chairman)

• T. Sibanda
• S. Dimairho

• S. Dimairho 
(Chairman)

• T. Sibanda
• S. Chimutanda

functions across business units, including internal control reports and 
related recommendations.

its assets.

management systems and internal control structures.

composition of Board committees.
• Conducting an annual assessment of the Board’s structure, size, and 

composition - including the range of skills represented and proposing 

employment for all Group employees.

policies.

within the Group.

technical experts when required.

and mandates.

transformation and marketing strategy, including aspects such as brand 

channel management.

the Company’s strategic direction and the industries in which it operates. 
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Group Committee Meeting Attendance 

MEMBERS  ZBFH  ZBBL  ZBBS  ZBRE  ZBLA
Total Meetings 9 4 4 4 4

L. Zembe 2 X X X X 

T. Sibanda 9 X X X X 

S. T Fungura 7 4 4 4 X 

S. Z. G Dimairho 9 X X X X 

S. Chimutanda 1 X X X X

KEY 

ZBFH – ZB Financial Holdings Limited Board

ZBBL – ZB Bank Limited Board

ZBBS – ZB Building Society Board

ZBRE – ZB Reinsurance Company Board 

ZBLA – ZB Life Assurance Board
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within the Group. Our approach ensures that sustainability is integrated into our business strategy, operations and risk 

corporate strategy.

Internal controls over sustainability reporting

regulatory compliance. Senior management is held accountable for sustainability performance, with stakeholder input 

responsibilities.

Compliance Statement 
The Group’s management and directorate are responsible for ensuring compliance with the following legal and other 

• SI 134 of 2019 Securities and Exchange (Zimbabwe Stock Exchange listing Requirements) Rules, 2019.
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Business Ethics 
and Conduct

Rights

Transparency

Enhancing Anti-money Laundering

Inclusion

32



Business Ethics and Conduct
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Upholding Responsible Investing

occurred to date, we recognise that prolonged diligence may occasionally result in delays that may cause frustration to 
potential business partners.

            Goals             Targets               KPIs                                  Highlight

business practices and standards.

Code of Conduct on Ethics

Complementing this formal mechanism, the Group fosters open dialogue through regular coffee sessions 

from frontline personnel, thereby bridging communication gaps between management and employees 

Protecting and Empowering Employee Rights
ZB Holdings has established a human rights management system that safeguards the rights of all employees in accordance 

Bargaining Agreements.

Ethical and 
compliant 

95%+ compliant 

portfolio.
of compliant 

Regular assessments of adherence to ethics 
and compliance policies are being carried out.

We have a

Zero Human
 Rights 

Violation
 Cases



Business Ethics and Conduct (continued)
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• Zero 
tolerance 
(100%)

• Full 
compliance

Human Rights 
risks and 

percentage
• Compliance 

• 100% policy 
compliance

court cases

Equality
Harassment 

Discrimination

• Labour Act 

• Equal Opportunity 

• Sexual 
Harassment 

• Recruitment 

• CBA
• Staff Handbook.

human rights 
and minimise 
risks 
associated 
with the same.

2024

18

18

Human Rights
Count

            Goals        Targets                           KPIs    Highlight              Policy Area   Policy Documents

practices and emerging challenges in workplace rights protection.

Human rights statistics were as follows:



Business Ethics and Conduct (continued)
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Preventing Corruption and Promoting Transparency
The Group is committed to global anti-corruption and anti-money laundering practices. These ensure higher standards 

           Policies               Actions Taken                                  Goals           KPI                              Highlight 

 

Anti-corruption statistics were as follows:

• Group has a Tip-Off 
Anonymous facility in 
place.

• Disciplinary action on 

corrupt practices.
• Due diligence 

conducted on third 
parties before 
engagement.

• To ensure 

corruption-
free work 

reported 
corruption 
cases

bribery

• Awareness 
or training 
sessions on the 
annual training 
calendar were 
conducted and 

reinforced 
employee 
understanding 
of anti- 
corruption 
policies.

• Anti-
bribery and 
Corruption 

Operations Assessed for 
Corruption Risks

2024 2

2

2

2023

2022

Training on Anti-corruption

2024

2023

2022

Employees

7

7

7

999

1 061

965



Business Ethics and Conduct (continued)
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Fair Competition and Market Integrity

impact our reputation. As such, we routinely assess our market conduct, maintain strict compliance procedures, and 
promote a culture of fair play in all business dealings, ensuring competition integrity with our partners. 

                    Managing our                          Tracking Effectiveness                                           Key Performance                  
          Competitive Behaviour                            of Actions   Goals    Indicators                Progress

 

Relevant SDGs: 

marketing and transparent 
communication.

insurance brokers representing 
ZB Holdings   Reinsurance.

• Tip off anonymous which 

• Upholding the competition laws 
in Zimbabwe and all applicable 
regional regulations.

practices such as predatory 

market integrity, not just 
market share.

• Training employees and 
brokers on fair competition and 
compliance.

complaints relating to 
misrepresentation or unfair 
practices. 

engaged in non-compliant 
conduct.

• Annual legal 
and regulatory 
audits of market 
conduct.

• Compliance 
dashboard 
monitored by 
Group Risk and 
Compliance.

• Customer and 
stakeholder 
feedback 

fairness and 
transparency.

• To ensure no 
substantiated 
cases 
of anti-

are reported.
• Building 

a trusted 
brand 
reputation 
based on 
fairness, 
integrity, 
and client-
centred 

competition-
related 
complaints 

• Completion 
rate of 
competition 
compliance 
training.

• Broker 
compliance 
assessment 
results.

• There were 

incidents 
of anti-

recorded.
• Customer 

satisfaction 
ratings on 
Insurance 

Commission 

reports do 
not show any 
form of non-
compliance.



Business Ethics and Conduct (continued)

ZBFH Annual Report 2024  I Business Ethics and Conduct

37

reporting of suspicious 
transactions.

• Analysing and 
Reporting suspicious 
transactions to the 
Financial Intelligence 
Unit (FIU).

risk assessment.
• Customers and 

laundering.

safe payment 
system.

• 100% 
compliance 

and regulatory 
requirements.

• The Group is 
Implementing 
a Transaction 

system 

Laundering, 
Combating 
Financing of 
Terrorism 
and Counter 

Financing 

• Customer 
Acceptance 

• Sanctions 

• 70% task completion by 2024.
• Currently at 60% completion.
• Formalised reports 

documenting progress.

Enhancing Anti-money Laundering

(CFT) regulations. 

           Policies                     Actions Taken                                 Goal                            Targets                       Assessment  

Championing Diversity, Equity and Inclusion

                             Goals                                              Targets                                                   Progress Made 

Relevant SDGs: 



Sustainability Related Risks and 

Opportunities (SRRO)
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Approach to Financial Risk

Business units are the primary risk 
owners. They are responsible for 
identifying, assessing, controlling, 
and mitigating risks within their own 
areas of operation. They implement 
and maintain internal controls to 

risks. Continuous monitoring 
of business processes and risk 
exposures to ensure they remain 
within acceptable limits. Reporting 

higher management and the second 
line of defense.

risk management framework, 
policies, and procedures. Ensuring 
that there is compliance with 
regulatory requirements, internal 
policies, and risk management 
standards. Conducting independent 
risk assessments and monitoring 

expertise, tools, and support to 

Aggregating risk information from 
across the Group and reporting to 
senior management and the Board. 

Assessing the adequacy and 

processes.Conducting audits and 

policies, procedures, and regulatory 

reports to senior management 
and the board, highlighting control 
weaknesses, risk exposures, and 

recommendations to enhance 

control framework.

First Line 

Cyber Risk

Second Line Third Line 

Mitigation Measures

• Strengthening Information Security Infrastructure.
• Independent Cybersecurity Testing.
• Employee Cybersecurity Training.

• Regular Security Audits.

• Data Backup Solutions.

Risk Description

with digital assets and information systems. This 
includes risks of data breaches, cyberattacks, 

customer information, disrupt operations, and 

damage.

Enterprise Risk Management (ERM)
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Market Risk

Financial Risk 

Operational Risk

Mitigation Measures

• Conducting Stress Testing and Scenario Analysis.

• Implementing Hedging Strategies.

Mitigation Measures

• Conducting Regular Liquidity Stress Tests.

• Setting Liquidity Risk Limits.

Mitigation Measures
• Establishing internal controls and procedures.
• Conducting regular internal audits and risk 

assessments.

• Implementing incident reporting mechanisms.
• Enhancing process documentation and 

standardisation.

Risk Description

prices, including changes in interest rates, stock 
prices, foreign exchange rates, and commodity 
prices. It encompasses the risk of declines in the 

Risk Description

liquidity issues, or economic changes.

Risk Description

or failed internal processes, systems, people, 

to fraud, legal issues, technology failures, and 
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Credit Risk

Compliance Risk

Underwriting Risk

Mitigation Measures

• Implementing Strong Credit Underwriting 

Standards.

• Conducting Regular Credit Risk Assessments.

• Establishing Clear Credit Limits for Borrowers.

Mitigation Measures
• Conducting Regular Compliance Training for 

Employees.

Mitigation Measures
• Technical Training on Underwriting Risks.

• Enhanced Risk Assessment Tools.
• Regular Data Analysis and Reporting.
• Collaboration with Industry Experts.

Risk Description
Risk that borrowers may default on their loans or 

stability.

Risk Description

or reputational damage resulting from non-
compliance with laws, regulations, and internal 
policies.

Risk Description
Risks arising from potential for losses due to 
inadequate pricing of risks or misjudgements in 
assessing the likelihood of claims.

Strategic Risk

Mitigation Measures

Strategies.

• Stakeholder Engagement and Communication.

Risk Description

decisions, or failure to adapt to market changes. 
This risk can arise from poor planning, execution 
failures, or shifts in consumer preferences and 
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Sustainability Related Risks and Opportunities (SRRO)

mitigation actions that support the Group’s broader sustainability goals.

Stakeholder Group 

Employees

Suppliers

Government and Regulators

Communities

Shareholders and 
Potential Investors

Customers

Resource Scarcity 

Risk 
• Failure to meet stakeholder expectations on sustainability.

Financial Implications

Opportunities
• Building brand trust through transparent ESG disclosures.

RESOURCE SCARCITY

Affected Stakeholders
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Reputation

actions and stakeholder opinions.

Risk 

• Failure to meet stakeholder expectations on sustainability.

Financial Implications

Opportunities

• Building brand trust through transparent ESG disclosures.

Affected Stakeholders

REPUTATION

Regulations 
actions and operations of organisations.

Risk 

Financial Implications

Opportunities

REGULATIONS

Affected Stakeholders
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Workforce Transition refers to the process of reskilling, upskilling, or redeploying employees to adapt to changes. 

Risk 
• Resistance to sustainability-related operational changes.

Financial Implications

customers dissatisfaction. 

Opportunities

WORKFORCE TRANSITION 

Affected Stakeholders

Carbon Emissions refers to the release of carbon dioxide (CO2) into the atmosphere, primarily from burning fossil 
fuels. 

Risk 
• Increased scrutiny on corporate carbon footprint.

Financial Implications

• Transitioning to low-carbon operations can result in high initial capital expenditure (e.g. acquisition of solar 

Opportunities
• Transitioning to low-carbon operations and promoting green technologies.

CARBON EMISSIONS

Affected Stakeholders
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Sustainability

Our Sustainability Approach

Stakeholder Engagement
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Sustainability

Our Sustainability Approach
Our approach to sustainability is rooted in integrating responsible practices, policies, and decisions that create long-term 

Stakeholder Engagement

challenges and opportunities.

merge expectations.

Key stakeholder groups:

Why do we engage with our stakeholders?

their expectations and concerns, enabling us to align our strategies accordingly. This approach supports risk mitigation, 

How we engage?

decision-making and align our strategies with stakeholder priorities. This engagement enables us to anticipate and manage 

strengthen accountability and promote a culture of social responsibility, ensuring our actions contribute meaningfully to 

Internal Stakeholders External Stakeholders

• Employees

• 

• 

• Communities

• Suppliers

• Customers  

ZBFH Annual Report 2024 I Sustainability

46



Sustainability (continued)

EMPLOYEES

• Lack of clarity.

• Time constraints.
• Communication barriers.

• Clearly communicate the purpose and goals of 
any engagement.

information and resources.

• Address all barriers.
• Foster a culture of open communication and 

feedback. 

• Emails • Emails 

Issues Raised Mitigation Measures

Engagement Methods Frequency of Engagement 

GOVERNMENT AND REGULATORS 

• Limited Resources and Capacity. 
• Data Sharing Challenges. 
• Cybersecurity Threats. real time access to information.

cyberattacks.

• Emails

• Ad hoc. 

Issues Raised Mitigation Measures

Engagement Methods Frequency of Engagement 
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Sustainability (continued)

SHAREHOLDERS AND POTENTIAL INVESTORS

• Lack of understanding and 

(pride and satisfaction of being 

stakeholders).

• Sharing of information on the website 

communication.

• Emails
reporting schedules. 

Issues Raised Mitigation Measures

Engagement Methods 
Frequency of Engagement 

SUPPLIERS

• Limited access to decision-makers.
• Lack of transparency.
• High operational cost. 
• Regulatory challenges.
• High compliance requirements.
• Limited resources.

• Build strong relationships through brand 
internalisation workshops and constant 
engagement.

• Supplier relationship management by seeking 
feedback and suggestions through open 
dialogue.

• Offer feedback to suppliers and help them 

opportunities.
• Discuss pricing and terms in a fair and 

reasonable manner.
• Train procurement employees on the latest 

trends in supplier management.

• Continuously.  

Issues Raised Mitigation Measures

Engagement Methods Frequency of Engagement 
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Sustainability (continued)

COMMUNITIES

lack of safer, better, and high-paying 
jobs.

becoming entrepreneurs.

the local issues, such as challenges 
related to local infrastructure, social 

• Collaborate with community organisations and 

community to increase awareness and answer 
questions. 

• Simplify customer journey especially application 
processes.

• Continuously.  

Issues Raised Mitigation Measures

Engagement Methods Frequency of Engagement 

CUSTOMERS

• Inadequate information for 
onboarding.

• Inadequate engagements during and 
after onboarding process.

• Inadequate after sales support.

• Customer segmentation model assists in 
targeting the right customer and ensures 
inclusion.

• Customer journey maps assist in understanding 

attract target audience. 
• Consistent brand awareness across all media 

• Getting the right employee skills. 

• Continuously.  

Issues Raised Mitigation Measures

Engagement Methods Frequency of Engagement 
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Sustainability (continued)

Sustainability Materiality Assessment

ZB Holdings conducted an internal materiality assessment to identify key sustainability 

to the business and stakeholder interests. Senior management from all subsidiaries 

importance to stakeholders. 

stakeholders.

Prioritisation

Validation

Topic Selection and Matrix Generation
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Sustainability (continued)

Material Topics

Materiality Matrix

importance to the Group and their potential impact on stakeholder decisions. The issues are plotted based on the total 

Economic Environment Social Governance

Tax 
Economic 

Laundering
Responsible 

Financing
Responsible 

Financial Inclusion
Supply Chain and 

Responsible sourcing

Energy 
Climate Change
Greenhouse Gas 

Emissions

Employee 
Relations

Inclusion
Human Rights
Training and 

Education
Occupational Health 

and Safety
Corporate Social 

Responsibility

Business Ethics and 
Compliance

Digital Transformation
Anti-corruption

Cybersecurity and 

different stakeholders, 
and the main economic 

impacts of the 
business.

the effects of our 
operations on both 

elements of the 
ecosystem.

the impact on 
communities, societies, 

effects on the system 
of rules, practices, 
and processes that 

operations.
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Sustainability (continued)

Very High:

High:

Moderate: 

• Business Conduct, Ethics and Compliance

• Anticorruption

• Tax

Responsible 
Financing 

Tax 

Anti-money 
Laundering 

Economic 
Performance 

Anticorruption 

Financial 
Inclusion 

Business conduct, ethics and 
compliance 

Responsible 
Investments

Cybersecurity and 
Privacy Protection 

Diversity and 
Inclusion

Education and 
Training 

Employee 
Relations

Human rights

Im
po

rt
an

ce
 to

 S
ta

ke
ho

ld
er

Importance to ZB Holdings

VERY HIGH

MODERATE 

HIGH 
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Responsible 

• 

Responsibly

• 

• Optimising Transaction 

• 

Digital Solutions

• Enhancing Customer 

Satisfaction and Building Trust

• Expanding Financial Inclusion

• 

• Ensuring Access and 

Affordability of Financial 

53



while maintaining the highest standards of integrity, accountability, and compliance with regulations.
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Driving Strategic Growth and Digital Evolution

Managing Investments Responsibly

 

growth and job creation. There are other opportunities we look at such as ESG-complaint funds that could accelerate the 

to work on its ESG screening practices. 

             Processes                            Goals                       Targets KPIs                   Stakeholder Engagement 

Relevant SDG: 

• Integrate ESG 
principles across all 

• Reduce exposure 
to high -risk and 
non-ESG compliant 
sectors

• Allocate a certain 
percentage of total 
portfolio is sustainable 

• 100% of new 

using ESG criteria

ESG screened

• Regular feedback gathered 

shareholders expressed the 
importance of increasing 

• The Group integrated more 

making and enhancing its 

targets.

• The use of ESG 
performance 
monitoring tools

• Stakeholder 

engagement 
feedback

INDUSTRY, INNOVATION
AND INFRASTRUCTURE9
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Financing with Purpose 

lending and sustainability requirements. The loan granting team undergoes ongoing training to stay updated on the latest 

                    Actions                         Evaluation Systems               Goals                   Targets                   KPIs                Assessment

• Quarterly internal 
audits to assess 
the performance 
of our transaction 
systems. These 
audits focus 
on transaction 
processing times, 
system uptime, 
error rates, and 
compliance 
with internal 
standards.

• The Group 
regularly collects 
feedback through 
customer 
satisfaction 

the number of 
complaints and 
support tickets 
related to delayed 
transactions.

time taken 
to process a 
transaction, 
from 
initiation to 
completion, 
across all 
transaction 
types.

• The 
percentage 
of time that 
transaction 
systems 
are fully 
operational, 
excluding 
scheduled 
maintenance 
periods.

a system 
uptime of 
99.9% or 
higher for 
transaction 
processing 
platforms.

• Ensure that all 
transactions, 
both 
domestic and 
international, 
are processed 
as quickly 
as possible 
without 
compromising 
security or 
customer 
experience.

Our efforts 
resulted in 

reduction in 
processing 
time, with 

in both 
manual 
and digital 
transactions.

• Upgrading transaction 
processing infrastructure 
to ensure that systems 

of transactions without 
compromising speed or 

transaction solutions (e.g., 
USSD codes, mobile agent 
networks) for customers 
in areas with limited or no 
internet access.

response plan that 
includes clear steps for 

transaction processing 
failures, such as system 
crashes or payment 
gateway interruptions.

and mobile network 
operators to expand 
access to fast payment 
processing.



Relevant SDGs:

Key Lesson
Flexibility in process design is essential for adapting to both planned and unplanned operational 

for identifying and addressing bottlenecks swiftly. 

Stakeholder Engagement
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INDUSTRY, INNOVATION
AND INFRASTRUCTURE9

Innovating for Sustainable Digital Solutions

launching a low-bandwidth mobile banking app for areas with limited internet access.

         Processes                     Goals                           Targets                        KPIs                                             Lessons

design standards into our digital 
inclusion policy

demographic groups before 
launching any new digital products

digital tools (e.g. mobile agents, 
call-in canters

• Increase 

inclusion 
through digital 

• Ensure 
ethical and 
transparent 
use of 
technology

• Zero major 
data breaches

• 98%+ 
customer 
satisfaction 
with digital 

• % of 
customers 

using digital 

(web, mobile 
apps, USSD)

cybersecurity 
breaches per 
year

• Cybersecurity 
audits

• Digital 
Engagement 
metrics 
monitoring



Relevant SDGs:

How we 
Manage 

Customer 
Relations

Use of multi-channel feedback systems (e.g., call centres, in-app 
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INDUSTRY, INNOVATION
AND INFRASTRUCTURE9

Placing Customers at the Centre

Enhancing Customer Satisfaction and Building Trust

dissatisfaction due to system outages which are often due to maintenance schedules and inadequate customer support in 

could further exacerbate inequality and exclusion.

• Collection and analysis of 

app ratings, and social media 
monitoring.

across branches, contact 
centres, and digital channels.

• Continuous tracking of 
complaint resolution 
timelines, escalation rates, 
and customer satisfaction 
post-resolution.

consistent, 

user-friendly 

all platforms.
• Strengthen 

long-term 
relationships 
through 

and trust.

satisfaction 
rate across 

channels.

• Customer 
Satisfaction 
Score (CSAT).

• First Contact 
Resolution 
Rate.

• Digital 

Adoption Rate.

• Implementation of 
feedback systems, 

and digital channels 

across all platforms.
• Enhanced complaint 

resolution processes 

closure rates building 
customer trust.

               Evaluation System                             Goals                           Targets                        KPIs                            Assessment 



Relevant SDGs:

ZBFH Annual Report 2024 I 

58

GOOD HEALTH
AND WELL-BEING3

• Conducting 

due diligence 

third-party 

partners including 

regular audits 

and compliance 

assessment.

• This is aligned 

with our broader 

mission to 

economic 

reduce barriers 

access.

80% to 

100% facility 

utilisation.

• Credit 
small and 
medium 
enterprises, 
women 
businesses, 
and 

to enhance 

inclusion 
and support 

customer 
needs.

necessity of 

understanding 

customer 

requirements 

access and 

affordability

inclusion by 

extending credit 

to marginalised 

populations 

including small 

farmers, micro-

entrepreneurs 

and low-income 

households.

Expanding Financial Inclusion

which maybe exposed to unfair lending practices.

        Policy                   Actions Taken               Evaluation System                   Goal                        Target                 Assessment
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• Ongoing technological 

upgrades and by ensuring that 

to meet the changing needs of 

our customers.

digital tools for customers in 

platforms.

with local communities to offer 

in-person assistance where 

necessary.

to offer customers greater 

autonomy in managing their 

accounts, making payments, 

products.

• Regular 

internal audits 

are conducted 

security of our 

platforms, 

focusing 

on system 

performance, 

data security, 

and user 

experience.

collect 

customer 

feedback 

through 

direct user 

social media 

monitoring.

• Enhance 

through digital 

transformation 

customer 

platforms and 

increasing 

automation. 

• Empower 

customers to 

independently 

manage their 

accounts, 

ensuring a 

seamless and 

accessible 

experience.

• Increase the 

adoption of 

channels (e.g., 

mobile app, 

online portals)

• Reduce the 

transaction 

processing 

time.

in the number of 

users engaging 

platforms (mobile 

apps, websites, etc.).

• Customer 

satisfaction ratings 

platform users 

Score, Customer 

Satisfaction Score).

Improving Agility Through Self Service Channels

centres, may lead to increased energy consumption if not managed sustainably.

                        Actions                                    Processes                       Goals                        Targets                              KPIs
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Ensuring Access and Affordability of Financial Services

  Efforts to Improve Access         Evaluation
         and Affordability                   Systems                       Goal                    Target                          KPI                       Assessment 

• The expansion 

products, such 

as microloans, 

accounts, and 

low fee checking 

accounts, has 

successfully 

increased access 

to essential 

populations.

year growth 
in digital 
banking 
adoption, 
especially in 
remote or 

areas.

product 
offerings, 
customer 
feedback, and 
compliance 
with internal 
standards 
on pricing, 
transparency, 

• Offer 

low-cost 

products that 
are affordable 
for customers 
at all income 

especially 
those in 
low-income 

segments.

of new 

customers 

from 

communities.

low-bandwidth mobile 
banking solutions 

options. This ensures 
that digital banking 

limited internet 
infrastructure.

programs, both 
online and in local 
communities, to 

literacy of low-income 
and marginalised 
groups.

debt relief programs. 
This includes loan 
restructuring, which 
allows customers to 
renegotiate loan terms 
to lower interest rates, 
extend repayment 
periods, or temporarily 
defer payments.

• The introduction of a 
mobile banking app 
allows customers 
to manage their 
accounts, make 
transfers, and access 

anywhere.



Strengthening 

Tenant Satisfaction and Experience
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Our Property Portfolio

Tenant Satisfaction and Experience

Pillar Commitment Goal 2024 Target 2024 Progress

real estate assets 

responsibly.

• In line with 

Economic Growth 

goals we are 

committed to 

for all our 

stakeholders. 

• Optimise portfolio 

performance 

by increasing 

exposure in 

resilient sectors 

of the economy 

so as to generate 

more sustainable 

income

• Complete 

acquisition of 

land (US$3million)

• Complete disposal 

Gardens and unlock 

(US$1 million).

• Complete 

construction 

Commercial Centre 

project (US$15 

million).

• Acquisition 
successfully 
completed

• Disposal 
successfully 
completed

completion 
successfully 
attained in 
December 2024
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Relevant SDGs

Managing Resilience to Natural Disasters

maintain a 
minimum tenant 
satisfaction score 
annually across 
the property 
portfolio

• Increase lease 
renewal rate

• Respond to 90% 
of maintenance 
requests within 
24 hours and 

within 72%

tenant 
satisfaction 
score 

• 90% of 
maintenance 
issues 
responded 
to within 24 
hours

• Tenant 
Satisfaction 

• Internal 

Dashboards
• Annual 

Internal 
Audits

• Tenant 
Retention 

Analysis

• Enhance 

satisfaction 
across all 
properties

response 
times and 
maintenance 
quality

• Increase 
tenant 
retention 
and lease 
renewals 

communication 
to reduce 
frustration

• Speed and 
quality both 
matter 

engagement
• Tenant 

experiences 
policy 
enhancement

Satisfaction score 

response and 
resolution time

complaints and 

score (based on 
internal inspections 
and audit reports)

      Processes                  Goals                           Targets                                KPIs                            Progress                  Lessons
                                                                                                                                                                       made

GOOD HEALTH
AND WELL-BEING3

ZBFH Annual Report 2024  I Strengthening 

63



a ‘Priority 
Assistance 
Framework’ to 
identify and fast-
track support 

customers during 

• After each major 

we conduct 

and feedback 
sessions with 
impacted 
clients, and 

clients rated 
our emergency 

timeliness of our 
response.

• Critical 
business 
operations 

updated 
and tested 
Business 
Continuity 

end of each 

• Reduce 

downtime 
after a 
disaster.

• Regular 
internal 
audits are 
conducted to 
assess the 

of disaster 
risk 
management 
measures, 
business 
continuity 
plans, and 
ESG risk 
controls.

third-party 
auditors 
and ESG 
consultants to 
independently 

impact and 

of our 
disaster-
related 
actions and 
disclosures.

• Enhance 
the Group’s 
resilience 
to natural 
disasters 
across all 
operations 

channels.
• Support 

clients and 
communities 
in disaster 
preparedness, 
response, and 

• Integrate 
climate and 
disaster risk 
considerations 
into all 

products, 

and 
underwriting 
practices.

• % of business 
units with 
tested 
disaster 

plans.
• Time to 

restore 
essential 

a disaster.
• % of 

employees 
trained in 
disaster 
response 
protocols.

• Risk Assessment 

-
natural disaster risks 

risk management 
framework.

resilient infrastructure 
and sustainable land-
use practices through 

cybersecurity and 
system redundancies 
to minimise disruption 
from disaster-induced 
outages.

and multilateral 

community resilience 
programs.

or marginalised groups, 
especially those 
disproportionately 
affected by disaster 
impacts.

  Disaster Preparedness          Monitoring
         and Recovery                      System                        Goals                    Targets                          KPIs                       Progress

Stakeholder Engagement on Disaster Preparedness and Recovery 

Customers

What we heard?
Customers affected by natural disasters stressed the 

claims processes. 

What we heard?
• Employees requested clearer protocols and more 

Actions Taken
• Introduced streamlined digital claims platforms for 

insurance pay-outs.
• Launched disaster relief loan deferral programs 

Actions Taken
• Rolled out mandatory annual training modules on 

disaster response procedures.
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Human Capital

Creating Strong Employee Relations

Enhancing Skills Through Training and 

Education

Occupational Health and Safety

65

Employee Hire

Headcount

77% 
  

35 in 2024
155 in 2023

Employee Turnover

Headcount

64%  
  

97 in 2024
59 in 2023



Human Capital

How We Manage Employee Matters

recent graduates whom we offer graduate trainee programmes. Trainings can be on short-term contracts that enhance their 

within the Group are automated.

Culture Transformation. The Group promotes a strong commitment to employee wellness, encouraging employees to foster 
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• To retain critical 
employees.

• To ensure engagement 

• Increase women 
representation at all 

employees implemented.

below 10% indicating a 

• Gender balance at 42% 

market acceptable rate of 
35%. 

Engagement Index of 

gender balance 
across the Group.

• Engagement 
Index.

• Gender equity.

                        Goals                                               Targets                                     KPIs                                       Progress



Human Capital (continued)

The 6% reduction in headcount was due to the retrenchment of employees.
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Total Employees
Headcount

Employee Hire by Gender
Headcount

Employee Hire by Age
Headcount

Employees by Contract Type
Headcount

2024

2024
2024

2023

Under 30 years
30 to 50 years

2022

2023

2022

Female

Female

2023

2022 417
548

2024 2023 2022

423

10

69

50
94

576

25

86

Female

C
on

tr
ac

t

Female

42

77

381

499

153

174

302

115

100
47

12

22
1

21

8

8

432

161

188

256

360

451
610



Human Capital (continued)

The agency workers increased by 62% due to upscaling of 
the insurance business across the country.Third Party Employees

Headcount

Employee Turnover by Age
Headcount

Employee Turnover by Gender
Headcount

2024

2024
2024

2023

2022

2023

2022

Female

Graduate Trainees

Interns

2023

2022

39
23

16

19

49
55

11
32

38

36

24

58

35

76
47

10

21

0

40

40
114

157

45
254

Under 30 years
30 to 50 years

ZBFH Annual Report 2024 I Human Capital

68



Human Capital (continued)

Parental Leave 

Post-Employments Plans

Employees That Took Parental 
Leave

Headcount

32

19

22

2023

2024

2022

Employees That Returned To 
Work After Parental Leave 

Headcount

32

19

22

2023

2024

2022

Pension Contributions 

39 575

22 902
5 459

-
-

9 045

2023

2024

2022

ZBFH Annual Report 2024  I Human Capital

69



Human Capital (continued)

Creating Strong Employee Relations

and job insecurity, can further undermine employee relations.

independent consultants to support employee mental health. Regular engagement sessions with the Group CEO promote 
transparency and connection, complemented by constant communication with the workers’ committee to ensure that 

Collective Bargaining Agreements (CBA)

management, contributing to growth and reduction in disputes.

consequences of industrial action. 

The Group’s CBA is conducted through the Zimbabwe Banks 

conditions are internally determined by management 

Collective Bargaining Agreement
Headcount

2024

2023

2022

931

785

904
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• Employee • To ensure 
engagement 

• 80% on 
engagement 
index.

• Quarterly 
performance 

the Balanced 
Scorecard.

• Employee 
training on 
industrial 
relations was 
conducted.

    Evaluation System                     Goals                                   Target                                    KPI        Highlight



Human Capital (continued)

Enhancing Skills Through Training and Education

Relevant SDGs:
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• Annual training 
completion.

•  Adequate skill 

•  Gender parity in 
training by 2025.

• 100% completion 
for non-
managerial 
employees.

• 100% satisfaction 
in training needs 
by 2025.

• 100% leadership 
training 

• Localised 

employee 
engagement.

• Online training 
reduced access 
barriers.

alignment 
with employee 
requirements.

• Leadership 
programmes 
and partnerships 

implemented.

• Equal 
Opportunity 

•  Learning and 

• Support lifelong 
training aligned 
with the Group’s 
strategic goals.

• Cater to all 
business clusters 
(Banking, 

Insurance).
• Regular third-

party audits 
and feedback 
mechanisms.

                 Goals                                 Targets                      Progress Made                Policies                               Actions

QUALITY 
EDUCATION4



Human Capital (continued)

Occupational Health and Safety
The Group maintains an occupational health and safety (OHS) program that supports both physical and mental wellbeing for 

access to external psychologists and psychometricians, helping employees manage work-related or personal psychosocial 
challenges. 

issues such as eye strain and fatigue. The ongoing transformation created job insecurity, leading to increased stress and 

and potential long-term health consequences for employees.

In 2024, the Group conducted less training sessions due 

hours.

Average Employee Training 
Hours by Gender

Female
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2024

2023

2022

4.10

3.01

5.91
3.88

1.55

1.59



Human Capital (continued)

presents low physical risk but requires continued focus on mental health support and ergonomic best practices to address 

circles.

(HR) department for resolution. The HR team ensures remedial action is taken to address risks, supported by the Group’s 
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• Healthy work 

•  Ergonomic 
safety.

•  Regulatory 
compliance.

occurrence of 
occupational 
hazards.

• 90% satisfaction 
rate for healthy 
working 

• 5% outstanding 
ergonomic 
issues.

• 100% compliance 

regulations.

OHS incidences 
should be less 
than 10%.

• Employee health 
complaints.

reports.

audit results 

inspections.
• Actual number of 

incidents.

partnered with 

Aid to do branch 

and health 
awareness 
programmes 
for employees 
which was. well 

and ergonomic 

acquired for all 
employees and 

appropriate. 
• Fully compliant.

recorded. 

• Employee 

Compensation 

                 Goals                                 Targets                                KPIs                  Progress                             Policies



Operations

74



Managing Water Responsibly 

systems in certain buildings and our dependence on municipal water supplies during drought 

bills and immediate response times to leaks, supported by strong employee engagement in 

our strategy for minimising water footprint across all operations.

Relevant SDGs:

2% increase 
in Water 

Consumption

awareness among 
employees

•  Implement modern 
water systems and 
equipment

infrastructure

• 100% employee 
participation

• All owned buildings 
upgraded

• Immediate leak 
response

• Litres of water used 
per employee per 
month.

upgrades completed
• Repair time for 

reported leaks

• Employee 
commitment in 

• In progress
• Immediate response 

                     Goals                                          Targets                                               KPIs                                       Highlights
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Minimising Waste and Promoting Circular Practices

in reduced costs through recycling waste. 

at source, timely collection and responsible disposal. By establishing designated collection points ZB Holdings aims to 

• Reduce –
procurement processes to reduce packaging.

• Reuse –
the refurbishment of furniture and IT equipment.

• Recycle – 
coded bin system to ensure proper separation of waste

How we do it?

Inspection We have Tracking Waste Generation

• Conduct quarterly waste audits 

weight.
• Implement digital tracking 

systems to monitor waste 
generation trends.

handling strategies

• Recycle bins for paper, plastics 
and packaging waste.

refurbishment programs for 

• Specialised treatment for 

identify waste trends and 
optimisation opportunities.

• Digital tracking systems to 
automate data collection and 
reporting.

waste trends and strategy 

Water Consumption
(cm3)

10 891

10 627

10 633

2024

2023

2022
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Relevant SDGs:

energy usage such as recycling reminders. 

management.
•  Operational 

alignment.
•  Stakeholder 

satisfaction.

• 90% Audit Cure 
Rate.

disposal.

centres.
Cure Rate.

• Adjusted 
processes with 

(e.g., access 
before operating 
hours).

customer 
feedback on 
cleanliness.

• Business 

•  Operational Risk 

• Sustainability 
Standards 

Agency 
Regulations

•  Incident 

                 Goals                                 Targets                    Progress Made                  Policies                           Commitments
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on renewable energy sources, including expanded solar utilisation.

backup systems at some branches as part of sustainability efforts, thereby reducing diesel dependency.

presence in some areas.

Grid Electricity Liquid Fuels
(Litres)

373 148
249 432

5 626 640

6 911 741

2024

2024

2023

2023

2022

2022

5 514 111

389 737

259 825

295 894

Diesel

443 841

• Annual 
sustainable 
reports.

• Energy 
disclosures.

consumption 

bill analysis.

• Reduce energy 
wastage renewable energy 

sourcing across 
operations.

• Installation of 
functional solar 
systems at all 
the premises at a 
rate of 5 systems 
per year.

• Total energy 
consumption.

from reduced 
energy 
consumption.

solar systems of 

              Processes                            Goals                                Targets                        KPIs                          Progress Made

Relevant SDGs:

AFFORDABLE AND
CLEAN ENERGY7 INDUSTRY, INNOVATION

AND INFRASTRUCTURE9
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Responding to 
Climate Change

Addressing Climate Related Risks and 

Opportunities

Greenhouse Gas (GHG) Emissions

Climate Action

Scope 1: Liquid 
Fuels

4%  
  

1,698,933 in 
FY2023

Scope 2: Grid 
Electricity

2%   
  

1,268,561 in 
FY2023

79



Responding to Climate Change

Addressing Climate Related Risks and Opportunities
ZB Holdings strengthened its commitment to sustainability by incorporating climate-related considerations into both 

Risk
Increased frequency and 

to our loan portfolio.

Opportunity 

energy sources such 
as solar presents an 
opportunity to reduce 
our carbon footprint and 
operational costs while 

streams. 

Financial Implications
Increased likelihood of borrower 
defaults due to crop failures or 
reduced incomes from extreme 

Financial Implications

energy projects could enhance 

Methods to Manage

less exposed sectors.

Methods to Manage

in renewable energy projects 
directly.

Changing Weather Patterns

Renewable Energy

P
hy

si
ca

l
Tr

an
si

ti
on

al
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Risk

regulations and carbon 
pricing schemes may 
be imposed to mitigate 
climate change, and failure 
to comply will result in 
penalities.

Financial Implications
Compliance costs associated 
with meeting regulatory 
requirements may increase 
operational expenses.

Methods to Manage

standards.

Changes in Environmental Laws and Regulations

Tr
an

si
ti

on
al

 



Responding to Climate Change (continued)
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Opportunity 
The growing demand 

products presents an 
opportunity to expand our 
portfolio of green loans and 

Risk

against ZB Financial 
Holdings for its contribution 
to climate change or failure 
to adequately disclose 
climate related risks.

Risk
Loss of customer trust 
due to inadequate climate 
action.

Financial Implications

Financial Implications

settlements if found liable for 
climate related damages.

Financial Implications
Reduced customer base and 

Methods to Manage

products tailored to the needs of 
green projects and business.

Methods to Manage

processes and ensuring 
transparency in reporting our 

exposures.

Methods to Manage
Strengthen sustainability 

communication.

Green Financing

Liability

Market Reputation

Tr
an

si
ti

on
al

Tr
an

si
ti

on
al

Tr
an

si
ti

on
al

Greenhouse Gas (GHG) Emissions

consumption.
• Scope 1

• Scope 2 

generation in the country.



Responding to Climate Change (continued)

Scope 1

Relevant SDGs:

Scope 2

1

Scope 1 Liquid Fuels

2e

Scope 2 Electricity

2e

1 243 189

1 268 561

1 589 700

Diesel

2024
2024

2023
2023

542 211

564 804

643 210

1 085
855

1 134
129

1 291
5712022

2022
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AFFORDABLE AND
CLEAN ENERGY7 INDUSTRY, INNOVATION

AND INFRASTRUCTURE9



Responding to Climate Change (continued)

Climate Action 

respond to climate change. Increasingly unpredictable summer rains and worsening droughts threaten Zimbabwe’s 

agricultural sector. These climate shifts disrupt growing seasons and reduce crop yields. The resulting instability demands 

emit greenhouse gases. 
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• To ensure that 
agricultural 
customers are 

in line with 
agricultural 
season 
changes.

•  Operational 
sustainability

• 80% successful 
cropping 
programs 
under our 
funding 
programmes.

•  Reduced 
Chloro - Fluoro 
Carbons (CFC) 
emissions.

successful 
Agro 
customers 

•  Reduction rate.

• Assessments 
still in 
progress.

•  AC usage 
monitoring 
initiated.

• SSCI standards 
compliance.

              Goals                      Targets                           KPIs            Progress                       Policies                 Commitment 

Environmental 
Mindfulness

Harare Town Council 

Depot) 

Investments

Trees
Bee keeping 

materials
Clean-up 
campaign

Bins

Purpose

To mitigate 
the effects of 

climate change, 
protect natural 

ecosystems 
and ensure 
a healthier 

planet for future 
generations.



Our Community 
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Our Corporate Social Investment

conscientize our employees, customers and the public. 

• US$5 million 
towards 

sponsorships.

• Amount donated.
2024.

              Targets                           KPIs                              What we could achieve        
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Education Philanthropy Health and Wellness

Our Corporate Social Investment

Sustainable Development Goals (SDGs)

Purpose

Enhance education and equip 

decision making.

Hombwe High School (hosted 14 

Investments

Computers for a School lab
Financial Literacy Training

Career guidance
Stationery

Purpose

meeting their basic needs.

Danai Children’s Home 
Cerebral pulse patient 

Investments

Grocery humpers      Dignity kits                       
Clothes and shoes

Purpose

foster healthier communities.

SDA Health Expo
HAC 20 

Investments

Golf exhibition material                      

sponsoring marathon
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• SDG 13 - Climate Action. 

 SDGs   Targets Goals Impacts

Zero Hunger

Quality Education

Life on Land

Target 2.1

Target 4.1
Target 4.6

Target 15.2

To eliminate hunger and 
ensure access for all 

To ensure that all youth 

skills while promoting 
literacy and numeracy 
among adults and youth 
for lifelong learning 
opportunities.

Supported tree planting 

rural district councils and 
schools.

Schools and communities 
supported.

Orphanages, old people’s 
homes and schools 
supported. 
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Economic 

Responsible Sourcing and Supply Chain 

Integrity

88
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Financial Performance

Responsible Sourcing and Supply Chain Integrity
ZB Financial Holdings recognises the importance of building a sustainable and responsible supply chain as an integral part 

procurement is anchored in responsible sourcing practices that promote supplier accountability, support local economic 

Relevant SDGs:



Transparent and Responsible Tax Practices

supported by half-yearly and annual external audits. To minimise risks, ZB Holdings employs a tax risk management 

methodology, ensuring compliance with statutory requirements and maintaining a document retention policy aligned with 

regulatory standards.

Stakeholder Engagement in Tax Matters

complex transactions.

Tax Policy and Procedure Manual
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• Complying taxpayer, 
minimising tax liability 
and maximising 

• To be a good corporate 
citizen.

remittances.
• Zero tolerance to 

non-compliance on tax 
matters.

• Good external tax 

auditors’ report.

• 100% tax compliance 

authority for the year 
ended 31 December 
2024.

• ZB Life Assurance, 
ZB Reinsurance, ZB 
Bank, and ZB Building 
Society secured 2024 
clearances.

                      Goals                                          Targets                                               KPIs                                      Progress Made                         



 Tax    FY2024 FY2023 FY2022

      (ZWG) (ZWG) (ZWG) 

 

 Corporate Tax Subsidiaries 67,505,867 5,477,456 971,471

   

 Other taxes   5,067,819 1,301,375 769

 Grand Total   720,818,441 362, 057,854 129,706,674
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Financial Reports

Report of the Directors

Directors’ Statement of 

Responsibility

Independent Auditor’s Report

Consolidated Statement of 

Separate Statement of Financial 

Income

Income

Consolidated Statement of 

Changes in Equity

Separate Statement of Changes in 

Equity

Consolidated Statement of Cash 

Flows

Separate Statement of Cash Flows

Separate Financial Statements
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Report of the Directors

 

Share capital 

The authorised and issued share capital of the Company remained unchanged at 1 000 000 000 shares and 175 190 642 

 

2023.

 

Going concern

ZBBS is currently is the process of surrendering its banking license. The going concern basis has, therefore, been adopted 

Directorate

Directors name   Number of shares held    

S.T. Fungura     3 503 815 

Auditors

appointment in respect of the audit for the year ended 31 December 2025.    

For the year ended 31 December 2024
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Report of the Directors (continued)

December 2024. 

  

By order of Board

 

 

A. Makamure     S. T. Fungura                           T. F. A. Masiiwa 

  

    

Harare         

     

 BOARD OF DIRECTORS      

For the year ended 31 December 2024
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Directors’ Statement of Responsibility

The directors of the Group take full responsibility for the preparation and the integrity of the consolidated and separate 

statements which include a summary of material accounting policies and other explanatory notes.  The consolidated and 

whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates 
that are reasonable in the circumstances.

the attention of the directors to indicate the occurrence of any material breakdown in the functioning of these controls, 

  

____________________
E.N. Mungoni CA (Z)     
Registerd Public Accountant number 3585

________________                                                       ___________________                                         _______________
A. Makamure                                                                    S. T. Fungura                                           T. F. A. Masiiwa  

  
    
Harare        
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all such returns are true, correct and up to date.
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Independent Auditor’s Report

To the Shareholders of ZB Financial Holdings Limited

Report on the Audit of the Consolidated and Separate Financial Statements

Opinion

Non-compliance with IAS 21 “The Effects of Changes in Foreign Exchange Rates”

Chartered Accountants (Zimbabwe)
Angwa City
Cnr Julius Nyerere Way 
Kwame Nkrumah Avenue 
P. O. Box 62 or 702 
Harare

Tel: +263 24 2750905-14 or 2750979-83
Fax: +263 24 2750707 or 2773842
Email: admin@zw.ey.com
www.ey.com 

Shape the future

ZBFH Annual Report 2024  I Financial Reports

99



ZB Financial Holdings Limited

Independent Auditor’s Report (Continued)

- Group:

to USD numbers as at that date.
- Group:

numbers as at 31 December 2023 to USD.
- Company:

are impacted. Corresponding Effects of translation to presentation currency reconciling items in the disclosures on these line 
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ZB Financial Holdings Limited

Independent Auditor’s Report (Continued)

Key Audit Matters

determined the matters described below to be the key audit matters to be communicated in our report. These matters were 

a separate opinion on these matters. For the matters below, our description of how our audit addressed the matters is 

section of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures 
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the carrying amount of treasury bills and loans and 

constitute a substantial proportion of the total assets of 
the Bank. The Expected Credit Losses (ECL) determined 

model (ECL) in terms of IFRS 9 – Financial Instruments. 

determined the inputs that should be implemented in the 
models to estimate the ECL.

• The estimation of the key components of the expected 

default (EAD).
• The allocation of assets to stage 1, 2 or 3 on a timely 

basis using criteria in accordance with IFRS 9. This 
includes allocation of appropriate credit grade ratings 
to customers.

• Determination of staging migration criteria that 

• Determination of appropriate forward-looking 
information (FLI) to incorporate in ECL model 

• Estimation of the loss rates for non-performing loans.

estimation uncertainty and complexities in determining 
expected credit losses resulted in the audit team spending 
more time in performing audit procedures on the balance. 

included on accounting policy note 2.2.2.5 and 3.4.1.5 of 

Our procedures to address the matter included the 

to understand management’s process for credit 
origination, monitoring, and appraisal.

assessed their design and implementation.

the calibrations of its ECL models. For a sample of 
exposures, we examined the loan staging process, 

the last payment date. For treasury bills, we examined 
both the coupon payments and the settlement pattern 
of the principal amounts.

assumptions made by management in the present 
economic landscape.

For model-based procedures; with the assistance of our 

scenarios and the models used in the determination 
of the expected credit losses.

In relation to the expected credit loss computation and the 

conceptual soundness of the ECL model methodology 
to ensure that the adopted approaches align with best 
practices and IFRS 9 requirements.

on the ECL inputs.

ZB Financial Holdings Limited

Independent Auditor’s Report (Continued)

Key Audit Matter   How our audit addressed the matter
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ZB Financial Holdings Limited

Independent Auditor’s Report (Continued)

Key Audit Matter   How our audit addressed the matter

documented in the model methodology are the 

estimate the ECL.

recalculated ECL and performed impact assessments 
and compared with management output.

assessed the macroeconomic scenario forecasts 
generated for reasonableness.

Valuation of Insurance contracts

As of December 31, 2024, the Group, through ZB Life 
Assurance and ZB Reinsurance Limited, holds insurance 

• Estimation of the risk adjustment.

Expert judgment, integrated within complex actuarial 

persistency, and economic conditions.

included on accounting policy note 3.20 of the consolidated 

Our procedures regarding insurance contract liabilities 

design and implementation of management’s controls 

in determining the insurance contracts, including 
model data inputs.

assessed their reasonableness considering experience 
studies, our knowledge of the entities, the products 

data.

through independent recalculations on a sample 
of models and compared the calculation logic to 
industry-comparable models.

data and assumptions applied in determining 
the insurance contract liabilities, including the 

expected results for any unusual or unexpected 
results.

comply with IFRS 17 – Insurance contracts.
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ZB Financial Holdings Limited

Independent Auditor’s Report (Continued)

Other Information
The Directors are responsible for the Other information. The other information consists of the information included in ZB 

statements and our audit report thereon.

express an audit opinion or any form of assurance conclusion thereon.

auditor’s report, we conclude that there is a material misstatement of this other information, we are required to report that 

Responsibilities of the Directors for the Consolidated and Separate Financial Statements

in accordance IFRS Accounting Standards as issued by the International Accounting Standards Board and the requirements 

company’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 and company or to cease 

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Financial Statements

whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
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ZB Financial Holdings Limited

Independent Auditor’s Report (Continued)

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism 

internal control.

disclosures made by the directors.
• Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the audit 

on the group and company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, 
we are required to draw attention in our auditor’s report to the related disclosures in the consolidated and separate 

of the entities or business units within the group as a basis for forming an opinion on the consolidated and separate 

independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear 
on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because 

communication.

 

Chartered Accountants (Zimbabwe)

Harare
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As at 31 December 2024

     Audited  **Restated  **Restated 
   31 Dec 2024  31 Dec 2024  31 Dec 2023  1 Jan 2023
   Notes  ZWG  ZWG  ZWG

ASSETS          

Treasury bills   6  878 799 829   330 157 187   332 196 152 

Financial assets held at amortised cost   8.2   83 650 095   35 105 924   21 938 031 

Assets held for sale   12  -  47 466 296  - 
Reinsurance contract assets   22   110 925 292   124 745 943  10 490 033 
Insurance contract assets   22   -  112 805 955  81 030 682 

Intangible assets   16   198 322 082  23 842 987  29 062 604 
Right of use assets   14   26 941 617  42 392 526  31 310 303 
Deferred tax asset   24   15 094 576   3 293 477  19 834 477 
Total assets      14 382 714 004   7 062 228 011   6 190 234 860 
          
LIABILITIES          
Deposits and other accounts   17   5 483 003 415  2 488 251 026  2 164 244 535 
Trade and other payables   19   1 231 398 440  759 347 774  495 824 123 

Current tax liabilities   20   93 665 129  18 963 005   11 951 526 
Long term borrowings     -  41 509  352 642 
Offshore borrowings   23   234 531 818   221 920 345  133 062 093 
Reinsurance contract liabilities   22   -  13 606 449  36 060 810 
Insurance contract liabilities   22   268 691 070   322 458 869  218 834 236 
Lease liabilities   25   33 662 559  27 481 249  16 292 418 
Deferred tax liabilities   24   221 756 974  166 136 735  152 383 155 
Total liabilities     7 742 123 055  4 114 688 002  3 314 712 273 
          
EQUITY          
Share capital   26.1   3 878  4 288 875  7 961 853 
Share premium   26.2   285 183  66 645 368   123 077 568 
Other components of equity   26.3   2 553 261 736  791 496 111  710 165 431 
Retained income   26.4   2 226 061 786  1 081 369 692   930 437 318 

Attributable to equity holders of parent      4 850 257 765  1 943 800 046   1 771 642 170 

Total equity     6 640 590 949  2 947 540 009  2 875 522 587 
          
Total equity and liabilities     14 382 714 004   7 062 228 011  6 190 234 860

_____________________  ____________________  __________________
A. Makamure                                                                 S. T. Fungura           T. F. A. Masiiwa
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As at 31 December 2024

     Audited  **Restated  **Restated 
   31 Dec 2024  31 Dec 2024  31 Dec 2023  1 Jan 2023
   Notes  ZWG  ZWG  ZWG

ASSETS          

Right of use assets   14   71 141 385  55 977 606  17 928 693 

Deferred tax asset   24   1 279 141   -  19 167 726 

Total assets      5 043 812 411  2 047 017 847   2 053 916 313 

          

LIABILITIES          

Trade and other payables   19   204 497 114  88 270 682   80 893 553 

Long term borrowings     -  41 521  352 649 

Lease liabilities   25   75 779 947  35 456 900   38 663 145 

Deferred tax liability   24   -  4 649 831  - 

Total liabilities     280 277 061  128 418 934   119 909 347 

          

EQUITY          

Share capital   26.1   3 878  4 288 875  7 961 850 

Share premium   26.2   285 183  66 645 368  123 077 575 

Other components of equity    26.3   1 782 745 816   24 652 346   13 514 625 

Retained income   26.4   2 909 855 291  1 823 012 324  1 789 452 916 

Total equity     4 763 535 350  1 918 598 913   1 934 006 966 

          

Total equity and liabilities     5 043 812 411  2 047 017 847  2 053 916 313 

_____________________        ____________________  __________________

A. Makamure                                                                 S. T. Fungura           T. F. A. Masiiwa
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For the year ended 31 December 2024

Income

       Audited  *Restated 
   31 Dec 2024    31 Dec 2024  31 Dec 2023
   Notes    ZWG  ZWG

ASSETS          

  interest rate method   27.1     588 551 881  504 972 821 
Other interest and related income   27.1     9 749 451   4 297 251 
Interest expense calculated using the

Other interest and related expense   27.2    (1 038 336 )  (887 279 )

Net interest income        474 522 182   417 433 602 
         

         
Net income from lending activities        370 236 512  291 635 652 
         

  for incurred claims    28.3     5 808 418   128 008 047 
         
Insurance service result       (7 157 974 )  (340 416 928 )
         

  insurance contracts    28.4    (108 539 394 )  194 297 321 

 contracts    28.4     114 474  78 985 
         
Net Insurance Financial Result        (108 424 920 )  194 376 306 
         

Commissions and fees   29    1 157 775 376  658 196 629 
Other operating income   30    1 582 595 140   948 312 821 

         
Total income        3 210 808 568  2 307 825 332 
Operating expenses   32    (1 784 850 496 )  (1 625 760 087 )
         

        1 425 958 072   682 065 245 

 net of tax   9.1     (124 789 243 )  72 944 142 

        1 301 168 829  1 238 371 730 
Income tax expense   33     (134 134 584 )  (114 061 523 )
         

        1 167 034 245  1 124 310 207 
         

         
Owners of parent         1 149 405 162  1 012 439 882 

         
        1 167 034 245   1 124 310 207
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For the year ended 31 December 2024

Income (continued)

(presentation currency) in line with IFRS Accounting Standards.  Refer to note 3.1.1 for details of the translation procedures performed.     
        

       Audited  *Restated 
   31 Dec 2024    31 Dec 2024  31 Dec 2023
   Notes    ZWG  ZWG

**Other comprehensive income:         
        

 

 net of tax    26.3.2     108 714 701   367 438 690 

Effects of translation to presentation currency  26.7     2 367 239 792   (1 370 048 668 )
         

         

 net of tax   26.3.3    (22 033 328 )  (19 670 035 )
Currency translation differences on foreign
 subsidiary   26.3.4     (5 538 415 )  2 405 383 
Associate’s share of foreign currency
  translation differences, net of tax   26.3.5     93 057 370  1 868 460 
         
Other comprehensive income for the year, 
  net of tax         2 549 749 280  (1 004 740 482 )
         
Total comprehensive income for the year       3 716 783 525  119 569 725 
         

Owners of parent         3 019 496 570  119 132 223 

         
Total comprehensive income for the year        3 716 783 525  119 569 725 
         
Earnings per share         
Basic and fully diluted earnings per
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For the year ended 31 December 2024

Income

(presentation currency) in line with IFRS Accounting Standards. Refer to note 3.1.1 for details of the translation procedures performed.     
    

       Audited  *Restated 
   31 Dec 2024    31 Dec 2024  31 Dec 2023
   Notes    ZWG  ZWG

Other operating income   30     439 458 786   301 483 724 

         
Total income        1 721 819 084  189 564 794 
Operating expenses   32     (508 282 417 ) (288 316 321 )
         

        1 213 536 667  (98 751 527 )
         

         
        1 088 747 424   (1 713 637 )

         

         

         
**Other comprehensive income:         

        
 

 net of tax   26.3.2     3 030 682  2 509 499 
Associate’s share of gains on property and 

         

         
Associate’s share of Foreign Currency 
 translation differences   26.3.5     93 057 370  1 868 460 
Effects of translation to presentation currency 26.3.4     1 659 835 566   (19 544 491 )
         
Other comprehensive income for the year, 
  net of tax        1 758 093 470  (1 900 844 )
         
Total comprehensive income for the year       2 858 016 571  (7 119 985 )
         
Earnings per share         
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For the year ended 31 December 2024

Consolidated Statement of Cash Flows

IFRS.  Refer to note 3.1.1 for details of the translation procedures performed.

       Audited  *Restated 
   31 Dec 2024    31 Dec 2024  31 Dec 2023
   Notes    ZWG  ZWG

Cash generated from / (used in) 
operating activities   35     (102 424 332 )  (1 171 724 676 )

Interest and related expense paid   27.2     (123 779 150 )  (91 836 470 )
Income tax paid   20     (82 251 874 )  (46 004 376 )
Interest paid lease liability   25     (1 778 869 )  (8 087 253 )
Interest expense on offshore borrowings      (25 792 694 ) (29 219 086 )
Net cash generated from operating activities       276 337 391  (827 946 022 )
         

         

Net cash used in investing activities        (519 437 294 )  (181 223 879 )
         

         

Lease capital payments        (4 195 526 )  (8 197 291 )

Repayments on offshore borrowings   23     (259 278 086 ) (1 145 779 655 )
Acquisition of non-controlling interests        (8 669 534 ) (31 078 270 )

     (5 768 015 )  (210 864 138 )
         
Net (decrease) / increase in cash 
 and cash equivalents         (248 867 918 ) (1 220 034 039 )
         
Cash and cash equivalents at beginning of year      1 036 478 989   1 223 027 115 
         
Effects of changes in presentation currency

         
Cash and cash equivalents at end of year      2 902 848 808  1 036 478 989 
         

Cash        972 973 154  465 325 366 
Local bank accounts        540 847 872  208 599 060 
Foreign bank accounts        1 389 027 782  362 554 563 
        2 902 848 808   1 036 478 989 
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For the year ended 31 December 2024

Separate Statement of Cash Flows

IFRS.  Refer to note 3.1.1 for details of the translation procedures performed.

       Audited  *Restated 
   31 Dec 2024    31 Dec 2024  31 Dec 2023
   Notes    ZWG  ZWG

Cash generated from operating activities  35     35 810 837  23 096 446 

Interest expense lease liability   25    (4 409 425 ) (39 290 609 )
Net cash generated from operating activities     58 592 343  10 148 849 
         

         

Net cash used in from investing activities      (24 823 121 )  (10 192 285 )
         

         

Lease capital payments   25     (12 358 680 ) (3 340 343 )
        (25 438 814 ) (11 974 572 )

         
Net increase / (decrease) in cash
  and cash equivalents        8 330 408  (12 018 008 )
         
Cash and cash equivalents at
  beginning of the year        3 398 690   3 262 944 
         

Effects of changes in presentation currency 

         
Cash and cash equivalents at end of the year      44 713 106  3 398 690 
         

Cash   5    44 713 106  3 398 690 
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For the year ended 31 December 2024

1.  NATURE OF BUSINESS

on the Zimbabwe Stock Exchange, acts as a holding company for a group of companies whose business is the 

2  CHANGES IN ACCOUNTING POLICIES, CRITICAL ACCOUNTING JUDGEMENTS AND KEY SOURCES OF 

ESTIMATION UNCERTAINTY

2.1 Application of new and revised International Financial Reporting Standards (IFRS)

2.1.1 New and revised IFRS Accounting Standards in issue but not yet effective

New standard

Lack of 
exchangeability
- Amendments to 
IAS21

Effective date Major requirements

assess whether a currency is exchangeable and how it 
should determine a spot exchange rate when exchangeability 
is lacking.

A currency is exchangeable into another currency when an 
entity can obtain the other currency within a time frame 

a market or exchange mechanism in which an exchange 
transaction would create enforceable rights and obligations.

If a currency is not exchangeable into another currency, an 
entity is required to estimate the spot exchange rate at the 

exchange transaction would take place at the measurement 

conditions. The amendments note that an entity can use an 

estimation technique.

a currency is not exchangeable into another currency, it 

statements to understand how the currency not being 
exchangeable into the other currency affects, or is expected 

For the transition requirements the amendments must be 

must be disclosed. The Group and the company has not yet 
been able to reliably estimate the impact from adoption of 

statements.
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For the year ended 31 December 2024

2.1.1 New and revised IFRS Accounting Standards in issue but not yet effective (continued)

New standard

and Disclosure in 
Financial statements

of Financial 
Instruments- 
Amendments to 
IFRS 9 and IFRS 7

Effective date Major requirements

IFRS 18 introduces new requirements for presentation within 

subtotals. Furthermore, entities are required to classify all 

three are new.

expenses, and includes new requirements for aggregation 

and the notes.

IAS Statement of Cash Flows, which include changing the 

other standards.

The Group and the company has not yet been able to reliably 
estimate the impact from adoption of amendments on the 

application guidance of IFRS 9 permit an entity to deem a 

using an electronic payment system to be discharged 

entity that elects to apply the derecognition option would 
be required to apply it to all settlements made through the 
same electronic payment system.

are consistent with a basic lending arrangement. The 

guidance on how an entity can assess whether contractual 

lending arrangement. To illustrate the changes to the 
application guidance, the amendments add examples of 

the principal amount outstanding.

Assets with non-recourse features. The amendments 
enhance the description of the term ‘non-recourse’. Under 
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For the year ended 31 December 2024

2.1.1  New and revised IFRS Accounting Standards in issue but not yet effective (continued)

New standard

of Financial 
Instruments- 
Amendments to 
IFRS 9 and IFRS 7 
(Continued)

Effective date Major requirements

Contractually linked instruments. The amendments clarify 
the characteristics of contractually linked instruments that 
distinguish them from other transactions. The amendments 
also note that not all transactions with multiple debt 
instruments meet the criteria of transactions with multiple 

In addition, the amendments clarify that the reference to 

requirements.

requirements in IFRS 7 are amended for disclosures that an 

the period.

Contractual terms that could change the timing or amount 

disclosure of contractual terms that could change the timing 

directly to changes in a basic lending risks and costs. 

measured at amortised cost.

The amendments also include amendments to IFRS 19 

which limit the disclosure requirements for qualifying 
subsidiaries.

2026. The directors are still assessing the impact these 
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For the year ended 31 December 2024

2.1.1  New and revised IFRS Accounting Standards in issue but not yet effective (continued)

New standard

Annual 

IFRS Accounting 

11 Standard

IFRS 1 First-time 

Adoption of

International 

Financial Reporting 

Standards

IFRS 7 Financial 

Disclosures

IFRS 7 Financial 

Disclosures 

(implementation 

guidance only)

IFRS 7 Financial 

Disclosures 

(implementation 

guidance only)

IFRS 9 Financial 

Instruments

IFRS 9 Financial 

Instruments

IFRS 10 

Consolidated 

Financial 

Statements

IAS 7 Statement of 

Cash Flows

Effective date Major requirements

Subject of amendment

addresses a potential confusion arising from an inconsistency 
in wording between paragraph B6 of IFRS 1 and requirements 
for hedge accounting in IFRS 9 Financial Instruments.

Gain or loss on derecognition. The amendment addresses a 
potential confusion in paragraph B38 of IFRS 7 arising from 
an obsolete reference to a paragraph that was deleted from 

issued.

and transaction price. The amendment addresses an 
inconsistency between paragraph 28 of IFRS 7 and its 
accompanying implementation guidance that arose when 
a consequential amendment resulting from the issuance 
of IFRS 13 was made to paragraph 28, but not to the 
corresponding paragraph in the implementation guidance.

Introduction and credit risk disclosures. The amendment 
addresses a potential confusion by clarifying in paragraph 
IG1 that the guidance does not necessarily illustrate all the 
requirements in the referenced paragraphs of IFRS 7 and by 
simplifying some explanations.

“Lessee derecognition of lease liabilities. The amendment 
addresses a potential lack of clarity in the application of the 
requirements in IFRS 9 to account for an extinguishment of 
a lessee’s lease liability that arises because paragraph 2.1(b)
(ii) of IFRS 9 includes a cross-reference to paragraph 3.3.1, 

Transaction price. The amendment addresses a potential 
confusion arising from a reference in Appendix A to IFRS 9 to 

Contracts with Customers while term ‘transaction price’ is 
used in particular paragraphs of IFRS 9 with a meaning that 

in IFRS 15.

Determination of a ‘de facto agent’. The amendment 
addresses a potential confusion arising from an inconsistency 
between paragraphs B73 and B74 of IFRS 10 related to an 

behalf by aligning the language in both paragraphs.

Cost method. The amendment addresses a potential 
confusion in applying paragraph 37 of IAS 7 that arises from 

IFRS Accounting Standards.

permitted. The amendments do not include transition 
requirements, other than that an entity is required to apply 

extinguished on or after the beginning of the annual reporting 

The directors are still assessing the impact these 
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For the year ended 31 December 2024

2.1.1  New and revised IFRS Accounting Standards in issue but not yet effective (continued)

New standard

Agreements- 
Amendments to 
IFRS 9 and IFRS 7

IFRS 19- 
Subsidiaries 

Disclosures

Effective date Major requirements

- clarifying the application of the ‘own-use’ requirements;
- permitting hedge accounting if these contracts are used 

as hedging instruments; and

to understand the effect of these contracts on a 

The directors are still assessing the impact these 

disclosures when applying IFRS Accounting Standards in its 

ultimate or any intermediate parent produces consolidated 

with IFRS Accounting Standards. IFRS 19 is optional for 
subsidiaries that are eligible and sets out the disclosure 
requirements for subsidiaries that elect to apply it. “

An entity is only permitted to apply IFRS 19 if, at the end of 

- it is a subsidiary (this includes an intermediate parent)

IFRS Accounting Standards. A subsidiary has public 

- its debt or equity instruments are traded in a public 
market or it is in the process of issuing such instruments 
for trading in a public market (a domestic or foreign stock 

and regional markets), or

outsiders as one of its primary businesses (for example, 
banks, credit unions, insurance entities, securities 

often meet this second criterion).

Eligible entities can apply IFRS 19 in their consolidated, 

An eligible intermediate parent that does not apply IFRS 

with earlier application permitted.

If an entity elects to apply IFRS 19 for a reporting period 

requirements set out in an appendix to IFRS 19. If an entity 
elects to apply IFRS 19 for an annual reporting period before 
it applied the amendments to IAS 21, it is not required to 
apply the disclosure requirements in IFRS 19 with regard to 
Lack of Exchangeability.

The directors are still assessing the impact these 
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For the year ended 31 December 2024

2.1.1 New and revised IFRS Accounting Standards in issue but not yet effective (continued)

New standard

Sale or Contribution 
of assets between 

its Associate or 

Amendments to 
IFRS 10 and IAS 28

Effective date

is yet to to be 
determined

Major requirements

The amendments to IFRS 10 and IAS 28 deal with situations 
where there is a sale or contribution of assets between 

the amendments state that gains or losses resulting from 
the loss of control of a subsidiary that does not contain 
a business in a transaction with an associate or a joint 

IASB. The directors of the parent company anticipate that 

periods should such transactions arise.

The directors are still assessing the impact these 
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For the year ended 31 December 2024

2.1.2  New and revised IFRS Accounting Standards in issue and Adopted.

New standard

Supplier Finance 

Arrangements - 

Amendments to IAS 

7 and IFRS 7

Supplier Finance 

Arrangements - 

Amendments to IAS 

7 and IFRS 7

Effective date Major requirements

(a) The terms and conditions of the arrangements (for 
example, extended payment terms and security or 

to disclose separately the terms and conditions of 

 (i) The carrying amounts, and associated line items 

 (ii) The carrying amounts, and associated line items, of 

 (iii) The range of payment due dates (for example, 30-

liabilities disclosed under (i) and comparable trade 

arrangement. Comparable trade payables are, for 
example, trade payables of the entity within the 

liabilities disclosed under

If ranges of payment due dates are wide, an entity is 
required to disclose explanatory information about 
those ranges or disclose additional ranges (for example, 

(c) The type and effect of non-cash changes in the carrying 

(b) (i). Examples of non-cash changes include the effect 
of business combinations, exchange differences or 
other transactions that do not require the use of 

  Under the existing Application Guidance in IFRS 
7, an entity is required to disclose a description of 
how it manages the liquidity risk resulting from 

additional factor whether the entity has accessed, 

terms or the entity’s suppliers with early payment 
terms. In the Guidance on implementing IFRS 
7, the amendments add that concentrations of 
liquidity risk and market risk may arise from 

suppliers.

  There was no material impact on the consolidated 

the year ended 31 December 2024 as a result of 
the adoption of the amendments.
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2.1.2  New and revised IFRS in issue but adopted (continued)

New standard

Liabilities as Current 

Amendments to IAS1

Lease Liability in a 

Sale and Leaseback 

- Amendments to 

IFRS 16 

Effective date Major requirements

The amendments to IAS 1 affect only the presentation of 
liabilities as current or non-current in the statement of 

of any asset, liability, income or expenses, or the information 
disclosed about those items.  
 

as current or non- current is based on the rights that are 

whether an entity will exercise its right to defer settlement 

are complied with at the end of the reporting period, and 

settlement refers to the transfer to the counterparty of cash, 

  
There was no material impact on the consolidated and 

ended 31 December 2024 as a result of the adoption of 
the amendments, as the Group applies liquidation basis of 

The amendments add subsequent measurement 
requirements for sale and leaseback transactions that 

Contracts  with  Customers  to  be accounted  for  as  a  sale.  
The amendments require the seller-lessee to determine 

seller-lessee does not recognise a gain or loss that relates 
to the right of use retained by the seller-lessee, after the 
commencement date. The amendments do not affect the 
gain or loss recognised by the seller-lessee relating to the 

gain on the right of use it retains solely because of a re- 

in the lease term) applying the general requirements in IFRS 

an index or rate.
 
There was no material impact on the consolidated and 

ended 31 December 2024 as a result of the adoption of the 

arrangements.

For the year ended 31 December 2024
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For the year ended 31 December 2024

2.2 Critical accounting judgements and key sources of estimation uncertainty   

   

• The parent company and its subsidiaries will continue operating as a going-concern into the future, being 

able to generate or access resources to meet both regulatory and operational capital requirements. ZB 

Building Society (ZBS) did not meet the regulated minimum capital requirement as at 31 December 2024. 

The Group has applied for the surrender of the  banking license for ZBS to RBZ. The Directors are currently 

working towards meeting conditions set by the regulator for the surrender of the licence.

• 

billion);      

    

2.2.2 Key sources of estimation uncertainty    

The key assumptions concerning the future, and other key sources of estimation uncertainty at the statement 

 

2.2.2.1 Fair value for unquoted investments     
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resources.      

    

2.2.2.3 Valuation of property and equipment and investment properties (IAS 16 & IAS 40)  

following broad methodology.      

    

brokers in the market.

   

 

                                                                                           2024                                                     2023   

  Average rentals Average Average rentals Average

    per square investment per square investment

    meter yield  meter yield

  

  Retail 130-400 8%- 8.5% 9.77-19.54 7.8%- 13%

  Industrial 130-400 9.5%-11.5% 7.33-12.21 8.5%-13%

 

   In the case of the Group’s 60% share in a substantial peri-urban property 
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For the year ended 31 December 2024

2.2.2.3 Valuation of property and equipment and investment properties (IAS 16 & IAS 40) (continued)

    

     31 Dec 2024  31 Dec 2023

     ZWG  ZWG

care was applied were necessary to moderate the prices.    

    

statutory regulations.     

 

                                                                                                       

        31 Dec 2024  31 Dec 2023
        ZWG  ZWG

  Group 

        31 Dec 2024  31 Dec 2023
        ZWG  ZWG

  Company  
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2.2.2.4 Useful lives and residual values of property and equipment and intangibles    

  

     

       

         31 Dec 2024  31 Dec 2023

  Freehold properties       33 years  33 years

  Computer equipment       3 years  3 years

            

depreciation in the current year.           

 

2.2.2.5 The computation of expected credit losses (IFRS 9)

when determining impairment losses and the assessment of a material increase in credit risk. These estimates 

 

  The Group’s expected credit loss (ECL) calculations are outputs of complex models with a number of underlying 

  

 

  The Group’s criteria for assessing if there has been a material increase in the credit risk so that the allowances 
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2.2.2.5 The computation of expected credit losses (IFRS 9) (continued)

of collateral or enhancement as a result of determination or changes in the collateral policies during the year 

ended 31 December 2024.

  •  into the ECL models refer to note 39.2.4.    

 

2.2.2.6 Assessment of control in investments (IFRS10 & IAS 28)

others as subsidiary companies as described more fully in note 9.   

 

2.2.2.7 Estimation of effective lease terms and lease discount rates

  Leases as lessee

  a) Lease terms:

lease period.  Any option to renew or early terminate is considered as part of the lease term.   

  

  b) Estimation of applicable lease discount rates (incremental borrowing rate)    

The incremental borrowing rate is determined based on the interest a lessee would pay to borrow for a similar 

 

  c) Estimation of applicable lease discount rates of foreign denominated leases    

USD leases.

   

  d) Extension options

   Some property leases contain extension options by the Group up to one year before the end of non-cancellable 

contract period.  The extension options held are exercisable only by the Group and not by the lessors.

For the year ended 31 December 2024
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and is performed at initial recognition on a contract-by-contract basis. The type of contracts where this 

  Combination of insurance contracts: 2

is unable to measure one contract without considering the other.

  

The Group considers all terms of contracts it issues to determine whether there are amounts payable to the 

policyholder in all circumstances, regardless of contract cancellation, maturity, and the occurrence or non-

  Separation of non-insurance components from insurance contracts: 

separated and accounted for by applying other Standards, while other elements remain within the insurance 

measurement model. In assessing whether components meet the separation criteria and should be separated, 

has a The Seed rider attached to it, it was necessary to separate the two and account the Seed in terms of IFRS 

    

For the year ended 31 December 2024
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2.2.2.8.1  Determination of the contract boundary: 

rights and obligations arising from the terms of the contract, from applicable law, regulation and customary 

in the contract or portfolio. The Group considers contractual, legal and regulatory restrictions when making its 

 

together. The assessment of which risks are similar and how contracts are managed requires the exercise of 

in different pools of underlying items to be in different portfolios, because they are subject to different risks 

also considered separate portfolios due to different insurance risks.

2.2.2.8.3 Level of aggregation:

 

insurance contracts.

2.2.2.8.5 Assessment of eligibility for PAA: 
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2.2.2.8.5 Assessment of eligibility for PAA (continued): 

contract. This assessment is performed, on a contract-by-contract basis, for all insurance contracts with direct 

their probabilities.

2.2.2.8.6  Selecting a method of allocation of coverage units: 

and circumstances. The Group selects the appropriate method on a portfolio-by-portfolio basis. In determining the 

future periods that are determined at the reporting date.

  

  •  Discount rates    

For the year ended 31 December 2024
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statistical data for estimating the mortality rates as the national statistical data is more current than internal 

mortality statistics.      

     

their associated risk, and this matches the characteristics of the group of insurance contracts in all scenarios. 

2.2.2.8.9 Determination of exchange rates before 5 April 2024   
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3.  SUMMARY OF MATERIAL ACCOUNTING POLICIES 

3.1.1.1)  and are in accordance with IFRS Accounting Standards.       

   

 

3.1 Basis of preparation    

currency as stated in note 3.1.1.         

 

3.1.1 Functional and presentation currency

3.1.1.1 Change in functional currency         

established the multi-currency system into law until 31 December 2025 through Statutory Instrument 118A of 

transactions in foreign currency until 31 December 2030, assuring businesses regarding the continuity of the 

facilitated access to foreign currency and long-term loans critical for working capital and business expansion.   

 

 

     

 

  The business reporting framework has undergone transformation by changing its functional and presentation 

 

period.          

 

For the year ended 31 December 2024
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3.1.1.2 Change in presentation currency          

     

       

 

 

Economies.          
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3.1.1.3 Conversion of Comperative numbers to the presentation currency       

 

  Conversion Methodology         

guidance from the Institute of Chartered Accountants Zimbabwe (ICAZ). Secondly, these USD balances were then 

and losses are treated by management as translation gains and losses recognised in OCI.       

     

           

Use Assets, where directors determined that a more accurate representation of these assets would result from 

 

  Investment property 

          

Equipment

  Right of use asset

related lease liability.         
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3.1.1.3 Conversion of Comparative numbers to the presentation currency (continued) 

           

  

            Impact on

      *As previously    property and

      reported in 2023 ZWG   As Reported   equipment   

Consolidated     ZWG   ZWG    ZWG   

  

  Property and equipment          

Freehold properties     495 915 416   478 912 431    (17 002 985 )  

Computer equipment     167 421 372  124 707 132    (42 714 240 )  

Total     844 099 711  744 998 847    (99 100 864 ) 
 

           

          Impact on

      *As previously    Investment

       reported in 2023 ZWG  As Reported  Property  

    ZWG  ZWG  ZWG  

   

Total     2 005 522 928  1 696 614 680    (308 908 248 ) 
        

      *As previously    Impact on

  Deferred Tax     reported in 2023 ZWG  As Reported   Deferred Tax 

      

  Deferred Tax liabilities     (225 345 010 ) (166 136 735 ) 59 208 275   

Deferred Tax Assets    5 970 234  3 293 477    (2 676 757 )   

Total    (219 374 776 )  (162 843 258 ) 56 531 518    
 

          Impact on Other

      *As previously    Comprehensive   

Other comprehensive income    reported in 2023 ZWG  As Reported  Income  

  

Total     103 142 537  367 438 690    264 296 153 
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3.1.1.3 Conversion of Comparative numbers to the presentation currency (continued)  

           

          Impact on

      *As previously    Equity and

   Equity and reserves    reported in 2023 ZWG  As Reported  reserves  

  

Retained Income    1 372 558 812  1 081 369 692    (291 189 120 )  

Total Equity    2 159 176 289  1 800 657 367    (358 518 922 ) 

   

           Impact on

      *As previously    property and

       reported in 2023 ZWG  As Reported  equipment

  Separate    ZWG  ZWG  ZWG

      

  Computer equipment    5 145 927   9 197 205    4 051 278 

  Total    13 315 690  27 536 366    14 220 676 

      

      *As previously    Impact on

       reported in 2023 ZWG  As Reported  Assets

      ZWG  ZWG  ZWG

      

  Total     2 158 195 456  1 829 634 773    (328 560 683 )

      

      

      *As previously    Impact on

  Deferred Tax     reported in 2023 ZWG  As Reported  Deferred Tax

      

  Deferred Tax liabilities     3 393 177   -   (3 393 177 )

  Deferred Tax Assets    -   4 649 831    4 649 831 

  Total     3 393 177  4 649 831    1 256 654 
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3.1.1.3 Conversion of Comparative numbers to the presentation currency (continued) 

          Impact on Other

      *As previously    Comprehensive

  Other comprehensive income    reported in 2023 ZWG  As Reported  Income

      

  Total     1 117 712   2 509 499    1 391 787 

      

          Impact on

      *As previously    Equity and

  Equity and reserves    reported in 2023 ZWG  As Reported   reserves

  Retained Income    2 163 732 721  1 823 012 324    (340 720 397 )

  Total Equity    2 186 788 050  1 850 996 744    (335 791 306 )

      

3.1.1.4 Foreign Currency Transactions and Balances         

end of each reporting period, monetary items denominated in foreign currencies are retranslated at the rates 

are measured in terms of historical cost in a foreign currency are not retranslated. Exchange differences on 

      
3.1.2 Statement of compliance

      

Standards promulgated by the International Accounting Standards Board (IASB) which includes standards 

interpretations except for International Accounting Standard 21 (IAS 21) and International Accounting Standard 

regulations made there under.
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3.1.3 Assessment of Insurance liabilities         

 

  Method of estimating discount rates          

participating contracts that do not depend on underlying items. Applying this approach, the Group uses the yield 

sources of estimation uncertainty is estimating the market risk premiums for credit risk of the underlying items 

are accordingly excluded).         

 

 

        

      

expenses.          

          

    

  For direct participating contracts for which the Group does not hold the underlying items, the Group uses the 

rate, the Group estimates the constant factor.         

 

           

           

For the year ended 31 December 2024
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adjustment is a new concept in IFRS 17, with similarities to the risk margin under risk-based capital frameworks. 

groups that include the contracts that are expected to arise from the renewals of the contracts in that group using 

a systematic and rational method. In doing so, the Group estimates the expected contracts to be included within 

a future group or the number of renewals that may arise from an original group when allocating the asset.  

 

  Actuarial Assumptions, Model Accuracy and Limitations         

 Determination of mortality rates, morbidity rates, lapse rates, expense escalation rates and the accuracy of 

        

         

3.2 Basis of consolidation         

 

  Subsidiaries         

  A subsidiary is an entity controlled by another entity, that is the parent. The Group controls an entity when it is 

until the date on which control ceases.          

 

 

For the year ended 31 December 2024
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3.2 Basis of consolidation (continued)         

 

  Business combinations          

The Group accounts for business combinations using the acquisition method when control is transferred to the 

are expensed, except if related to the issue of debt or equity securities.       

   

  The consideration transferred does not include amounts related to the settlement of pre-existing relationships. 

 

  Non-controlling interests (NCI)       

recognised.          

        

  Changes in the Group’s interest in a subsidiary that do not result in a loss of control are accounted for as equity 

transactions.         

 

accounting policies used into line with those used by the Group.       

   

   Transactions eliminated on consolidation         

 Intra-Group transactions, balances, and unrealised income and expenses are eliminated on consolidation.   

         

3.2.1 Goodwill 

  Goodwill arising on the acquisition of subsidiaries is measured at cost less impairment losses.     

     

 

loss on disposal.          

       

3.2.2 Loss of control          

 

For the year ended 31 December 2024
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3.2.3 Associates          

        

  The Group and company account for interests in associates using the equity method of accounting except 

are not recognised.        

impairment.          

         

3.3 Revenue recognition          

 

discharged the performance obligation.        

 

leases are measured according to applicable standards.         

 

3.3.1 Net interest income          

     

     

 

3.3.1.2 Interest expense          

     

     

For the year ended 31 December 2024
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3.3.1.3 Effective interest method          

 

3.3.2 Fees and commission income         

to a customer.         

         

  Fees and commissions related to transactions arise when the transaction takes place and are recognised at the 

point in time.         

 

3.3.3 Dividends          

 

3.3.4 Insurance revenue          

 

3.4 Financial instruments        

instrument.         

For the year ended 31 December 2024
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3.4.1.1 Financial assets at FVTPL          

 

 

     

3.4.1.2 Financial assets at FVTOCI          

         

interest method and foreign exchange gains and losses on monetary assets, which are recognized directly in 
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3.4.1.3 Financial assets at amortised cost         

  

   

 

  a)   Business model assessment: -          

 

  The Group and Company’s business model is not assessed on an instrument -by-instrument basis, but at a 

basis, risks inherent in the assets in the portfolio, basis of compensation to management and the frequency, 

 

  The assessment is based on reasonably expected scenarios without taking ‘worst case’ or’ stress case’ scenarios 

 

  b)   The SPPI test: -          

 

   The most material elements of interest within a lending arrangement are typically the consideration for the time 

which the interest rate is set.         

 

 

           

For the year ended 31 December 2024
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3.4.1.4 Cash and cash equivalents          

management of short-term commitments.        

 

         

The Group and Company are recording the allowance for expected credit losses for all loans and other debt 

     

outcomes; 

 

   Detailed forward looking information is presented in note 39.2.4.  Due to the country’s economic landscape, it is 

         

credit loss or LTECL), unless there has been no material increase in credit risk since origination, in which case, 

the allowance is based on the 12 months’ expected credit loss (12mECL).       

    

instrument that are possible within the 12 months after the reporting date.       

    

        

 

For the year ended 31 December 2024
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  • Stage 1:

continuously monitored by the Group and all repayments are current and within 30 days. Financial instruments 

accrued on gross carrying amount. 

       

  • Stage 2:

accrued on gross carrying amount.         

 

  • Stage 3:

measuring ECL in accordance with IFRS 9 is that it should consider forward-looking information.  

 

  • POCI:

subsequently recognized on a credit adjusted EIR. ECLs are only recognized or released to the extent that 

there is subsequent change in the ECLs.         

         

                                                      Change in credit quality since initial recognition  

   Stage 1 Stage 2 Stage 3

   credit impaired initial recognition) (Credit-impaired assets)

   12-month expected credit  Lifetime expected credit losses Lifetime expected credit

   losses  losses

      

For the year ended 31 December 2024
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  The calculation of ECLs
  The Group and Company calculates ECLs based on the probability of default, the exposure to default and loss 

 

PD:

still in the portfolio.         
 

  EAD: The Exposure at Default is an estimate of the exposure at a future default date, taking into account expected 
changes in the exposure after the reporting date, including repayments of principal and interest, whether scheduled by 
contract or otherwise, expected drawdowns on committed facilities, and accrued interest from missed payments.   
        

  LGD:

 

 

The Group contractual ability to demand repayment and cancel the unknown commitment does not limit the 
Group’s exposure to credit losses to the contractual notice period. The ECL for credit cards therefore ranges from 

 

   

   

       

been recognised.        
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another entity.         
 
  If the Group neither transfers nor retains substantially all the risks and rewards of ownership and continues 

to control the transferred asset, the Group recognises its retained interest in the asset and any associated 

      

loss.         
 

3.4.2  Financial liabilities and equity instruments issued by the Group       
   

         

substance of the contractual arrangement.         
 

3.4.2.2  Equity instruments        

net assets.          
     

3.4.2.3  Treasury shares          

incremental external costs net of income taxes, is deducted from total shareholders’ equity as treasury shares 

cancellation of an entity’s own equity instruments.        
 

3.4.2.4 Financial guarantee contract liabilities          

  • the amount of the loss allowance determined in accordance with IFRS 9; and the amount initially recognised 

15.         
 

3.4.2.5  Financial liabilities         
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3.4.2.6  Financial liabilities at FVTPL         

 •

 •  The designation eliminated or materially reduces on accounting mismatch that would otherwise arise.   
       

3.4.4.         

3.4.2.7  Borrowings, including preference shares         

net of transaction costs incurred. Borrowings are subsequently measured at amortised cost and any difference 

in subsequent periods. The remaining obligation to make future payments of principal and interest to bond-

 

the difference between the carrying amount of a liability and the consideration paid is included in net operating 
income.         

         

 
          

  •  there is a legally enforceable right to set off;        

  •  there is an intention to settle on a net basis or to realise the asset and settle the liability simultaneously.   
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  •
markets is determined with reference to quoted market prices, and;      

  •  

transactions and dealer quotes for similar instruments.         
 

       
  Fair value hierarchy         

      
  Level 1 -

at the measurement date.         
 

  Level 2 -

   
  Level 3 -

 

 

 

end of each reporting period.         
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3.5  Contingent liabilities         
 

  •  

Group, or  

  •

     
3.6 Inventories         

sundries as described fully in note 10.          
         

3.7  Property and equipment         

 

 

transferred directly to retained earnings.         
         

depreciation is adjusted to the equal difference between the gross carrying amount of the asset after taking into 
account the accumulated impairment losses.        
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3.7  Property and equipment (continued)

yet determined, are carried at cost, less any recognised impairment. Cost includes professional fees and, for 
qualifying assets, borrowing costs capitalised in accordance with the Group’s accounting policy. Depreciation of 
these assets is on the same basis as other property assets and commences when the assets are ready for their 
intended use.         

(note 2.2.2.4).         
 

  All assets are assessed to determine whether there is indication of impairment at the end of the reporting period.  

     
  The gain or loss arising from disposal or retirement of an asset is determined as the difference between the sales 

     
3.8 Foreign currency transactions         

foreign currency are not retranslated.          
         

     

materially during the period, in which circumstances the exchange rates at the dates of transactions are used. 

       

liabilities of the foreign operation and translated at the closing rate.       
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For the year ended 31 December 2024

3.9 Taxation         
The tax expense represents the sum of the tax currently payable and deferred tax. The tax currently payable is 

it excludes items of income or expense that are taxable or deductible in other years and it further excludes items 

 

deductible temporary differences can be utilised. Such assets and liabilities are not recognised if the temporary 
difference arises from goodwill or from the initial recognition (other than in a business combination) of other assets 
and liabilities in a transaction that affects neither the tax income nor the accounting income.   

          

 
  Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities 

entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets and liabilities 
will be realised simultaneously.         
 

  A deferred tax asset is recognised for unused tax losses, tax credits and deductible temporary differences to the 

 
3.10  Pension funds          

 

 
3.11 Leases          

The Group assesses whether a contract is or contains a lease, at inception of the contract. The Group recognises 
a right- of-use asset and a corresponding lease liability with respect to all lease arrangements in which it is the 
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3.11.1 The Group acting as lessor
  Leases in which the Group does not transfer substantially all the risks and rewards incidental to ownership of an 

costs incurred in negotiating and arranging an operating lease are added to the carrying amount of the leased 

   

   

                       

        31 Dec 2024  31 Dec 2023
        ZWG  ZWG

  CONSOLIDATED

  After 1 year but not more 5 years      405 072 420   496 508 159 

  All operating lease contracts contain market clauses to ensure continued alignment of rentals to market 
conditions.

3.11.2 The Group as acting lessee

majority of the lease agreements are renewable at the end of the lease period at market rate.     

    

commencement date, discounted by using the rate implicit in the lease. If this rate  cannot be readily determined, 

the Group uses its incremental borrowing rate.         

         

  • the exercise price of purchase options, if the lessee is reasonably certain to exercise the options; and

the lease.
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3.11.2 The Group as acting lessee (continued)

  The Group remeasures the lease liability (and makes a corresponding adjustment to the related right-of-use 

  •  the lease payments change due to changes in an index or rate or a change in expected payment under a 

      

  The right-of-use assets comprise the initial measurement of the corresponding lease liability, lease payments 

made at or before the commencement day and any initial direct costs. They are  subsequently measured at cost 

less accumulated depreciation and impairment losses.        

 

which it is located or restore the underlying asset to the condition required by the terms and conditions of the 

    

of the underlying asset. The depreciation starts at the commencement date of the lease.     

    

      

    

or condition that triggers those payments occurs and are included in the line ‘other expenses’ in the statement 

         

3.12 Dividends on ordinary shares

3.13 Fiduciary activities

  Assets and income arising thereon together with related undertakings to return such assets to customers 

trustee or agent.         
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3.14 Intangible assets 

  Software acquired by the Group is measured at cost less accumulated amortisation and any accumulated 

impairment losses.        

  •  The product is technically and commercial feasible        

 

intangible assets are stated at capitalised cost less accumulated amortisation and any accumulated impairment 

losses.        

        

incurred.        

3.15 Impairment of intangible assets excluding goodwill

of the cash- generating unit to which the asset belongs.        

         

indication that the asset may be impaired.        
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For the year ended 31 December 2024

3.15 Impairment of intangible assets excluding goodwill (continued)

         

allocated to CGUs on a reasonable and consistent basis and tested for  impairment as part of the testing of the 

CGUs to which the Group assets are allocated.        

3.16 Investment property

         

3.17 Commissions expenses        

  Commissions are business acquisition costs and are accounted for when incurred and are not deferred.   

     

3.18 Provisions        

   

obligation        

  •   a reliable estimate of the amount of the obligation can made        

 

3.19 Borrowing costs        

  Borrowing costs directly attributable to the acquisition, construction or production of qualifying assets, which are 

assets that necessarily take a substantial period of time to get ready for their  intended use or sale, are added to 

the cost of those assets, until such time as the assets are substantially ready for their intended use or sale. 

qualifying assets is deducted from the borrowing costs eligible for capitalisation.     
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For the year ended 31 December 2024

3.20 IFRS 17 Insurance Contracts        

        

aim of identifying and classifying insurance products based on their features. The following are the resultant 

 
  Product Name Category Insurance  Measurement
    portifolio model Key features
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3.20.1 Insurance contracts Portfolios     

      

      

  1.  Life Risk Contracts:     

        

  2.  Savings Risk Contracts:     

    

      

  3. Annuity Contracts:     

insurer agrees to make future payments to the policyholder (annuitant) in exchange  for a premium upfront 

risks.     

      

   The Group also holds reinsurance contracts in the normal course of business, wherein compensation 

other reinsurance entities. Re- Insurance contracts issued and held classification.    

 

     

with similar risks that are managed together. Further aggregation of portfolios is done  by performing onerous 

      

  •   Fire     

  •   Agriculture     
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 •   A group of contracts that are onerous at initial recognition (if any)     

•   subsequently (if any)     

  •   A group of the remaining contracts in the portfolio (if any)     

 

set of facts and circumstances, which will be detailed in the following section. The Group considers facts and 

   

  Results of similar contracts it has recognised     

       

3.20.2 Insurance and reinsurance contracts accounting treatment     

      

3.20.2.1 Separating components from insurance contracts     

  The Group assesses its life insurance products to determine whether they contain components which must 

be accounted for under another IFRS rather than IFRS 17 components, an entity  must apply IFRS 17 to all 

remaining components of the (host) insurance contract.     

      

of the original contract.     

      

as the amounts that an insurance contract  requires an insurer to repay to a policyholder in all circumstances, 

the insurance  contract of which they form a part are considered non-distinct and are not separately accounted 

contract will therefore be  separated from the insurance rider, as the premiums are distinct.    
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For the year ended 31 December 2024

3.20.2.2 Level of aggregation     

  •   Onerous contracts     

  •   Remaining contracts     

 

3.20.2.3 Recognition     

if there is no due date     

  •   For a group of onerous contracts, as soon as facts and circumstances indicate that the group is onerous   

  

when any underlying insurance contract is initially recognized, if that date is later than the beginning of the 

  •   The date the Group recognizes an onerous group of underlying insurance contracts if the Group entered into 

the related reinsurance contract held in the group of  reinsurance contracts held at or before that date   

  

recognize a proportional reinsurance contract held until  at least one underlying direct insurance contract has 

been recognized. The Group adds new contracts to the group in the reporting period in which that contract meets 

      

3.20.2.4 Onerous groups of contracts     

the Group has determined whether any contracts issued  form a group of onerous contracts before the earlier of 

otherwise at initial recognition)     

  •   Results of similar contracts it has recognized     
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3.20.2.5 Contract boundary     

  •   The Group has the practical ability to reassess the risks of the particular policyholder and, as a result, can set 

  •   The Group has the practical ability to reassess the risks of the portfolio of insurance contracts that contain the 

  •   The pricing of the premiums up to the date when the risks are reassessed does not take into account the risks 

that relate to periods after the reassessment date     

      

  A liability or asset relating to expected premiums or claims outside the boundary of the insurance contract are 

not recognized. Such amounts relate to future insurance contracts.     

      

arise from the renewed contract are within the contract boundary.  The pricing of the renewals is established by 

contract boundary of each group at the end of each reporting period.     

      

  The measurement model applies mostly to the Retail risk portfolio contracts, which consist of contracts with 

substantial insurance risk. These contracts consist of contracts  that will transfer mortality, and morbidity risks. 

      

under the insurance contracts in the group     

      

weighted  mean, of the full range of possible outcomes, considering all reasonable and supportable information 
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3.20.2.5 Contract boundary     

future claims     

  •   Claims handling costs     

to intermediaries     

  •   Transaction-based taxes     

      

3.20.2.6 Measurement - General model

     

  Insurance contracts - initial measurement     

  •   Information about claims already reported by policyholders     

  •   Other information about the known or estimated characteristics of the insurance contracts  

  •  Historical data about the Group’s own experience, supplemented when necessary with data from other 

sources.     

and rational way on the basis of the passage of time. The Group does not elect to accrete interest on insurance 

      

  Reinsurance contracts held - initial measurement     

  The measurement of reinsurance contracts held follows the same principles as those for insurance contracts 

non- performance by the reinsurers, including the effects of  collateral and losses from disputes

transferred to the reinsurer
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3.20.2.6 Measurement - General model (continued)

of losses.     

      

by the  group of reinsurance contracts held, the Group uses a systematic and rational method to determine the 

the group of reinsurance contracts held.     

      

recognition.     

      

  Insurance contracts - subsequent measurement     

  •   The effect of any new contracts added to the group     

rates at initial recognition     

   Or     

      

  •   Experience adjustments that arise from the difference between the premium receipts (and any related cash 
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3.20.2.6 Measurement - General model (continued)     

  •   Experience adjustments that arise from the difference between the premium receipts (and any related cash 

  Those differences are determined by comparing     

expenses related to that expected payment before it  becomes payable. The same applies to a policyholder 

loan that becomes repayable.     

 

such onerous group depicting the losses recognized. For additional disclosures on the loss component.   

  

  The Group measures the carrying amount of a group of insurance contracts at the end of each reporting period 

  

  Reinsurance contracts held - subsequent measurement     

  The measurement of reinsurance contracts held follows the same principles as those for insurance contracts 
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3.20.2.6 Measurement - General model (continued)

margin of the reinsurance contract held.     

      

contracts, the portion of income that has been recognized from  related reinsurance contracts held is disclosed 

      

  

       

  •   The rights and obligations relating to the contract are extinguished (i.e., discharged, cancelled or expired)   

 Or     

applicable standard for measuring a component of the contract.  In such cases, the Group derecognizes the 

      

       

contracts (issued or expected to be issued) that are directly  attributable to the portfolio of insurance contracts to 

which the group belongs.     

      

      

year.     

      

contract.     

      

  Amortization Insurance Acquisition Cost     

      

costs are incurred.     
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3.20.2.7 Measurement - Premium Allocation Approach     

 

would produce a     

         

  Initial Measurement     

      

expenses when they incur.     

      

  Subsequent Measurement     

  

as expenses when they incur.     

      

  

3.20.2.8 Measurement - Variable fee Approach (VFA)     

features. Insurance contracts with  direct participation features are insurance contracts that are substantially 

      

returns on the underlying items; and c) the entity expects a  substantial proportion of any change in the amounts 
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3.20.2.8 Measurement - Variable fee Approach (VFA) (continued)  

      

  On initial recognition, the accounting for insurance contracts with direct participation features is the same as in 

      

3.20.2.9 Presentation

     

  Statement of Financial Position     

insurance contracts issued that are  assets, portfolios of insurance contracts issued that are liabilities, portfolios 

of reinsurance held that are assets and portfolios of reinsurance  contracts held that are liabilities.   

  

      

      

  i.  Insurance revenue     

of the total consideration for the contracts, (i.e., the amount of premiums paid to the Group adjusted  

  

  ii.  Loss components     

   The Group has grouped contracts that are onerous at initial recognition separately from contracts in the same 

portfolio that are not onerous at  initial recognition. Groups that were not onerous at initial recognition can 

also subsequently become onerous if assumptions and experience  changes. The Group has established a loss 
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3.20.2.9 Presentation (continued)

  A loss component represents a notional record of the losses attributable to each group of onerous insurance 

(i)  the loss component; and     

      

changes to the loss component results in the total amounts allocated to  the loss component being equal to zero 

in the form of incurred claims). The Group uses the proportion on initial recognition to determine the systematic 

 

  iii.  Loss recovery components     

insurance contracts or when further onerous underlying insurance contracts are added to a group, the Group 

      

contracts, the portion of income that  has been recognized from related reinsurance contracts held is disclosed 

onerous  group of underlying insurance contracts.     

      

recognition is reduced to zero in line with reductions in the onerous group of underlying insurance contracts and 

is nil when loss component of the onerous group of underlying insurance contracts is nil.     
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For the year ended 31 December 2024

3.20.2.9 Presentation (continued)

       

assets and liabilities.     

with direct participation features     

contracts for current discount     

      

components and commissions  from an allocation of reinsurance premiums presented on the face of the 

      

carrying amount of the related portfolios  of insurance contracts issued.     

      

 

  The Group separately presents income or expenses from reinsurance contracts held from the expenses or 

income from insurance contracts issued.     

      

4  SEGMENT INFORMATION     

      

  Segment information is presented in respect of the Group’s business segments arising from the internal reporting 

structure and nature of business  conducted.  Transactions between segments are conducted at arm’s length 

and utilisation of Group resources is charged for on the basis of an  internal funds transfer pricing system which 
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4  SEGMENT INFORMATION (continued)

  a)  Banking Operations     

      

  b)  Insurance Operations     

business of accepting insurance premiums from insurance companies in order to indemnify the ceding insurance 

companies against a proportion of loss on an insurance contract.     

      

  c)  Investments cluster     

      

  d)   Other Strategic Operations     

      

  As all material operations of the Group are carried out in one country, Zimbabwe, therefore, no segment 
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4. SEGMENT INFORMATION (continued)

        Other
        operations and
  Banking  Insurance  Investments  consolidation  
  operations  operations  operations  adjustments  Total
    ZWG  ZWG  ZWG  ZWG  ZWG

31 December 2024

External revenue

Other interest and related income  5 797 379   3 939 540   12 532   -     9 749 451 
Interest expense calculated using the

Other interest and related expenses  (1 260 502 )  382 496   (160 330 )  -     (1 038 336 )
     
Net interest income  420 788 011   4 328 247   49 405 924   -     474 522 182 
     
Fees and commission income  1 133 456 650   10 812 587   11 910 556   1 595 583   1 157 775 376 
Corporate Banking  170 018 498   -     -     -     170 018 498 
Retail Banking  963 438 153   -     -     -     963 438 153 
Other commissions  -     10 812 587   11 910 556   1 595 583   24 318 726 
     
Insurance -   424 303 215   -     -     424 303 215 

     
Total segment revenue  2 985 683 795   308 303 238   201 041 620   30 721 158   3 525 749 811 
     

Total segment operating expenses  (1 763 370 507 )  (80 979 617 )  (154 209 878 )  213 709 506   (1 784 850 496 )
     

Expected credit losses  (71 280 971 )  -     (33 004 699 )  -     (104 285 670 )
Depreciation  (194 835 355 )  (4 023 091 )  (450 116 )  (10 626 341 )  (209 934 903 )
Amortisation of intangible assets  (6 318 022 )  -     -  (253 518 )  (6 571 540)
     

  before taxation  1 222 313 287   248 355 440   46 623 559   (216 123 457 )  1 301 168 829 
Income tax expense  (155 851 503 )  (9 245 560 )  19 248 518   11 713 961   (134 134 584 )

Reportable segment assets
 as at 31 December  11 187 471 555   1 459 209 677   2 479 692 584   (743 659 812 )  14 382 714 004 
      -   
Reportable segment liabilities
  as at 31 December  7 211 527 779   682 291 424   301 672 391   (453 368 539 )  7 742 123 055 
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4. SEGMENT INFORMATION (continued)

        Other
        operations and
  Banking  Insurance  Investments  consolidation  
  operations  operations  operations  adjustments  Total
    ZWG  ZWG  ZWG  ZWG  ZWG

*Restated 31 December 2023

External revenue

Other interest and related income  (119 669 913 )  123 483 077   484 087   -     4 297 251 
Interest expense calculated using

Other interest and related expenses  4 321 094   -     (5 208 373 )  -     (887 279 )

Net interest income  262 606 437   (79 648 136 )  234 475 301   -     417 433 602 

Fees and commission income  434 853 011   6 294 405   161 069 020   55 980 193   658 196 629 
Corporate Banking  45 291   -     -     -     45 291 
Retail Banking  434 807 720   -     -     -     434 807 720 
Other commissions -   6 294 405   161 069 020   55 980 193   223 343 618 

     
Total segment operating expenses  (26 476 528 626 )  (2 168 239 516 )  (456 232 408 )  27 475 240 463   (1 625 760 087 )
     
Material non-cash items: 
Expected credit losses  (4 910 887 165 )  -     (22 054 453 )  4 807 143 668   (125 797 950 )
Depreciation  (1 825 828 188 )  (15 510 784 )  15 427 164   1 751 650 010   (74 261 798 )
Amortisation of intangible assets  (7 087 898 )  -     1 888 786 694   (1 883 432 877 )  (1 734 081 )
     

  before taxation  34 900 442 251   16 149 750 457   146 010 371   (49 957 831 349 )  1 238 371 730 
Income tax expense  (2 059 993 227 )  (2 214 741 585 )  (10 019 036 )  4 170 692 325   (114 061 523 )
     
Reportable segment assets
  as at 31 December  218 117 433 352   40 750 052 692   73 400 076 326   (325 205 334 359 )  7 062 228 011 
Reportable segment liabilities
  as at 31 December  142 168 954 230   21 793 316 171   6 889 185 333   (166 736 767 732 )  4 114 688 002 
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       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

5. CASH AND CASH EQUIVALENTS

 CONSOLIDATED

5.1

 Balances with other banks and cash       1 513 821 026   673 924 425 

      

 SEPARATE

5.2 Balances with other banks and cash       44 713 106   3 398 690 
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For the year ended 31 December 2024

6. TREASURY BILLS

 

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED

      

     
 Short term treasury bills^1      69 750 303   15 304 723 

 Treasury bills issued as substitution for debt instruments^3    -  46 046 
 Capitalisation treasury bills^4      -     41 509 

        878 799 829   330 157 187 
      

        878 799 829   330 157 187 

 

years).    

then used to recapitalise ZB Bank Limited, a 100% owned subsidiary of ZBFH.      

treasury bills in 2024.    
    

 fixed deposits.    
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6.2 Determination of fair value of treasury bills

68%.    

    

    

 Impairment assessment of treasury bills    

Instruments. Ordinarily, the Group considers Treasury Bills to be of low risk instruments due to the nature of 

for the year ended 31 December 2024.    

For the year ended 31 December 2024
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Type

Treasury bills

Valuation technique

The Group uses the discounted 

applying a risk discounted rate 

applying this on the contractual 

bills.

make use of discount rate which takes into account 
the US Libor Rate of adjusted for country risk. 
 

0%-9%)  
  
A 2% increase in adjusted discount rate will result 

 
A 2% decrease in adjusted discount rate will 

million). 

6.3 Level 3 recurring fair values

                      
       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED

 Balance at the beginning of the year      314 764 909   198 142 321 

 Add purchases       430 591 144   103 903 126 

 Less maturies       (28 068 )  -   

 Unrealised exchange gains       217 062 166   243 600 329 

 Interest accrued       15 978 036   466 245 

 Effects of translation to presentation currency       277 982 075   (91 405 798 )

 Balance at end the year      1 017 672 269   314 764 909 
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       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

7. MORTGAGES AND OTHER ADVANCES

 CONSOLIDATED

7.1 Gross loan book

     

 Bills discounted      8 285 252   -   

 Total other advances      3 884 661 191   2 093 114 442 

     

 Gross advances      4 151 584 123   2 217 027 472 

     

 Off balance sheet exposures     

 In respect of guarantees       350 586 224   94 302 910 

 In respect of Letter of credit      -     -   

 In respect of loan commitment      1 969 438 594   1 062 348 934 

     

 Gross credit exposure      6 471 608 941   3 373 679 316 

     

     

 Net advances      3 988 679 045   2 104 055 481 
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       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

7.2 Maturity analysis

 On demand       445 221 664   137 125 196 

 Between 1 and 6 months       590 793 163   599 374 265 

 Between 6 and 12 months      3 471 704 429   634 903 297 

 After 12 months      1 784 938 352   1 811 461 507 

        6 471 608 941   3 373 679 316 

7.3 Non-performing loans

        70 231 764   22 709 253 
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          31 Dec 2024  As a % of  31 Dec 2023  As a % of
          ZWG  Total  ZWG  Total

7.4 Sectorial analysis

 Gross advances:     

 Agriculture          263 462 382   4%  195 369 119   6%

 Distribution          215 018 942   3%  118 975 321   4%

 Construction          66 764 308   1%  34 461 942   1%

 Transport          125 959 195   2%  73 812 099   2%

 Financial          427 723 556   7%  117 831 707   3%

 Communication          5 689 131   0%  282 030   0%

 Total gross advances          4 151 584 123      2 217 027 472  

      

      

 Guarantees:     

 Distribution          18 961 898   0%  576 648   0%

 Construction          644 963   0%  25 803 564   1%

 Transport          357 784   0%  0   0%

 Total guarantees          350 586 224      94 302 910  

      

 Loan commitments:     

 Agriculture          163 636 966   3%  141 984 537   4%

 Distribution          181 592 784   3%  104 132 289   3%

 Construction          7 606 644   0%  36 505 142   1%

 Transport          69 986 834   1%  65 463 257   2%

 Communication          -    0%  64 086   0%

 Total loan commitments          1 969 438 594      1 062 348 934  

 

 Total credit exposure          6 471 608 941   100%   3 373 679 316   100%
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For the year ended 31 December 2024

7.5 Mortgage advances

          31 Dec 2024  As a % of  31 Dec 2023  As a % of
          ZWG  Total  ZWG  Total

 

 High density          2 789 635   1.0%   3 459 730   3%

 Low density          124 265 877   46.6%   28 055 311   23%
 Commercial          124 656 780   46.7%   40 299 561   33%
           266 922 932   100%   123 913 030   100%
     

certain equipment for their own use.

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED

     

       449 209 303   265 384 488 

     

        449 209 303   265 384 488 

     

nature of the asset.     
 

7.7 Determination of carrying value 
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

8. FINANCIAL ASSETS

 CONSOLIDATED

        668 559 857   309 322 895 

8.2 Financial assets at amortized cost

 Cash balances      -     8 723 302 

 Debentures and Bonds       83 650 095   26 382 622 

        83 650 095   35 105 924 

8.2.1

 

8.2.2.

or loss up to the point of disposal in the reporting year 2024.
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED

 Balance at beginning of year      344 428 819   338 895 271 
      
 Additions during the year:       150 104 629   95 358 658 

 - debentures and bonds      4 744 989   -   
      
 Disposals       (153 060 738 )  (44 157 526 )
 - on listed equities      (29 680 096 )  (9 689 669 )
 - Debentures and bonds       (100 098 180 )  (13 890 605 )

      

 - on listed equities      193 772 169   26 815 517 
 - on unlisted equities      (25 110 913 )  52 146 369 

 *Exchange gains (net);       547 600 553   83 556 888 

      

      

 Effects of translation to presentation currency      (311 557 979 )  (156 337 080 )
      
 Balance at end of year       752 209 952   344 428 819 
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 SEPARATE

        6 777 235   6 096 212 

 Balance at beginning of year      6 096 212   6 299 077 
      

 On listed equities       (15 072 820 ) (423 883 )
      

 - on listed equities      10 662 384   1 516 068 
 - on unlisted equities       (409 273 )  1 610 801 
 Effects of translation to presentation currency      5 500 732   (2 905 851 )
      
 Balance at end of year       6 777 235   6 096 212 

 Financial assets balances at year end are current assets.     

8.4 Valuation techniques and material unobservable inputs    
-

rial interest are in ZimSwitch and Chengetedzayi Depository Company.    
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

9. GROUP INVESTMENTS
 
 CONSOLIDATED

9.1 Investments in associates
 Balance at beginning of year      102 034 437   25 907 753 

 Effects of translation to presentation currency      93 057 370   (11 952 032 )
     
 Balance at end of year       72 472 415   102 034 437

 Nature of Business     
 Short-term insurance     

 Current assets      314 772 457   156 525 657 

 Current liabilities       341 703 964   166 376 046 

 SEPARATE     
 Balance at beginning of year       102 034 437   25 907 753 

 Effects of translating to presentation currency      -     (11 951 606 )
 Effects of translation to presentation currency      (6 139 309 )  -   
        72 472 415   102 034 437 

     
       2024  2023

     

   

Associates. Cell Insurance Holdings Limited (Cell)- is an associate of the Company and has similar accounting 

products in Zimbabwe.
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG
 

 CONSOLIDATED

9.2 Investments in subsidiaries
 Balance at beginning of year       1 823 016 615   1 942 037 572 

 Capital injection       18 058 957   1 009 863 
 Effects of translating to presentation currency      1 644 755 550   (6 513 445 )
 Balance at end of year       4 762 168 895   1 823 016 615 
     

Limited during the years 2023 and 2024.     
     
       31 Dec 2024  31 Dec 2023
       ZWG  ZWG
 

     
 ZB Bank Limited - 100%      3 342 521 932   1 136 423 683 
 ZB Holdings Limited - 100%       3 645 744   2 179 851 

 Intermarket Holdings Limited - 84.26%      876 407 359   440 699 584 
 ZB Transfer Secretaries - 100%       9 900 197   3 335 536 

     

     

     

 

the Zimbabwe stock exchange.
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9.2 Investments in Subsidiaries (continued)

 ZB Building Society    

million, using the spot rate as at the reporting date. ZB Building Society has not complied with this minimum 
regulatory capital requirement in prior years including for the year ended 31 December 2024. As a result, the 

but are not limited to certain information requests, ensuring that the deposits are handled in compliance with the 

concluded that it is highly probable it will comply with the conditions before 31 December 2025.   
 

 ZB Capital    
 The Board made a resolution to wind-up the operations of ZB Capital on the 10th of December 2024. ZB Capital’s 

    

9.3 Other subsidiary companies in the Group

   2024  2023  Nature of
   % Holding  % Holding  Business  Status

 Owned by ZB Bank Limited:     
 The Trustee Company of Central 

     
 Owned by ZB Holdings Limited     

 Syfrets Trust and Executor Limited  100%  100%  Estates and trusts 
       Administration  Dormant

 Syfrets Corporate Trustee 

     
 Owned by Intermarket Holdings Limited (IHL)     

 Intermarket Banking Corporation 
 Limited (IBCL)  96%  96%  Commercial bank

     
 Owned by ZB Building Society:     

     
 Owned by ZB Life Assurance Limited:     

For the year ended 31 December 2024
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9.4 Valuation techniques and material unobservable inputs    

     

     

     

 

 

For the year ended 31 December 2024
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For the year ended 31 December 2024

9.5 Non-controlling interests (NCI) as at 31 December 2024 

             Intra
             Group
   IHL  ZBBS  ZB Life  IBCL  MASH  Eliminations  Total
   ZWG  ZWG  ZWG  ZWG  ZWG  ZWG  ZWG

  Percentage 16%  41%  31%  4%  *55%

  Current assets  325 280 984    156 318 031    111 829 065    40 825    -     -     593 468 905 

  Current liabilities (631 346 581 )  (268 563 741 )  (246 461 308 )  (2 360 883 )  (7 496 928 733 )  -     (8 645 661 246 )

    subsidiaries (314 134 732 )  (94 815 562 )  (3 172 987 )  -     -     -     (412 123 281 )

  

        

   Income  471 017 345    221 085 057    65 096 330    109 112 408    (531 698 712 )  -     334 612 428 

        

        

    (34 214 815 )  (778 175 )  (1 281 149 )  5 394 964    17 136 539   31 371 719    17 629 083 
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For the year ended 31 December 2024

9.5 Non-controlling interests (NCI) as at 31 December 2023  

             Intra
             Group
   IHL  ZBBS  ZB Life  IBCL  MASH  Eliminations  Total
   ZWG  ZWG  ZWG  ZWG  ZWG  ZWG  ZWG

  Percentage *16%  *41%  *31%  *4%  55%  

  Current assets 168 107 505    6 227 904    43 933 708    10 058    79 106 482   -     297 385 657 

  Current liabilities  (253 134 778 )  (6 831 603 )  (129 048 807 )  (71 702 )  (54 297 016 )  -     (443 383 906 )

        

        

        

  OCI (514 047 872 )  (16 405 747 )  (47 328 133 )  (14 704 361 )  121 697 409   -     (470 788 704 )

        

        

  (127 114 )  647 197    (23 401 249 )  2 148 850    (5 599 422 )  -     (26 331 738 )
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For the year ended 31 December 2024

9.6  Acquisition of NCI 

 The following summarises the increase in equity attributable to owners of the company. 

       Audited  *Restated 
       31 Dec 2024  31 Dec 2023
       ZWG  ZWG
 

 An increase in equity attributable to owners of the company     6 737 498   43 468 136 

   

owned 100% within the Group.
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For the year ended 31 December 2024

       Audited  *Restated 
       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

10. INVENTORIES

 CONSOLIDATED

 Other consumables       17 189   43 368 
 Stationery       11 990 941   6 993 996 
 Fuel       1 027   18 398 
       37 594 100   7 905 534 
    
 Current       12 009 157   7 055 762 

        37 594 100   7 905 534 
    
 SEPARATE    

 Total       44 540 834   40 949 200
 

an expense.                             

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG
 
11 TRADE AND OTHER RECEIVABLES

 CONSOLIDATED

 Financial assets    
 Balances in transit from other banks       118 970 153   82 051 248 

 Deferred staff loan expense       89 315 699   42 074 635 

 Total       442 995 745   341 006 854 
    
 SEPARATE    

 Total      44 540 834  40 949 200 
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For the year ended 31 December 2024

12 ASSETS HELD FOR SALE

  

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 Opening balance       47 466 296   -   

 Disposals       (47 466 296 ) - 

        -     47 466 296

 

13. INVESTMENT PROPERTIES

 CONSOLIDATED

13.1 Made up as follows:

 Land stock held for capital appreciation and 

 -Residential       337 554 314   161 635 402 

 -Commercial       3 100 748 691   1 793 678 966 

 -Industrial       104 853 985   50 208 560 

 Effects of translation to presentation currency      -     (308 908 248 )

 Balance at end of year       3 543 156 990   1 696 614 680 

 SEPARATE

 Made up as follows:

 Land stock held for capital appreciation and completed

 -Residential       13 183 034   9 149 327 

 Effects of translation to presentation currency     -     (2 531 169 )

 Balance at end of year       13 183 034   6 618 158 
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED

13.2 Reconciliation of carrying amount

 Carrying amount at beginning of year      1 696 614 680   1 866 599 800 

 Additions       266 162 811   65 958 324 

 Disposals       (5 139 061 )  (2 550 200 )

 Effects of translation to presentation currency      1 543 424 692   (764 253 023 )

 Balance at end of year       3 543 156 990   1 696 614 680 

    

 SEPARATE    

 Reconciliation of carrying amount    

 Carrying amount at beginning of year     6 618 158   8 025 977 

 Additiions    

 Effects of translation to presentation currency      5 971 695   (6 233 664 )

 Balance at end of year       13 183 034   6 618 158 

    

    

 Total increase  in property values       178 597 757   961 794 126 
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Inter-relationship between 
unobservable inputs and fair value 
measurement

Material unobservable
inputs

Valuation 
technique

•  Expected market rental growth were
 higher (lower) 

and 
•  Occupancy rate were higher (lower) 

10%   increase   or   decrease   in   

 
A properties as at 31 December 2024 

billion),  

whether   the property   belonged  to   

-Retail
-Industrial area

was applied on  all  income  

capitalisation    rates    were 

in consultation with   other 

in the market.

was applied  on  all  residential 
properties, after South bay 

or which were on sale and 
situated in comparable areas 

of  comparable  areas  was  then 

For the year ended 31 December 2024

13.3 Measurement of fair value

   

described in note 3.4.4.    
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For the year ended 31 December 2024

14 RIGHT OF USE ASSETS

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED

 Carrying amount at the beginning of the year      42 392 526   31 310 303 

    

 Effects of translation to presentation currency      (13 418 294 )  (8 836 424 )

    

 Carrying amount at end of year       26 941 617   42 392 526 

    

 SEPARATE

    

 Carrying amount at the beginning of the year      55 977 606   17 928 693

 

 Effects of translation to presentation currency      37 813 115   (8 270 754)

 Carrying amount at end of year       71 141 385   55 977 606 
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15.   PROPERTY AND EQUIPMENT  (continued)

      Equipment   
    Leasehold  furniture &  Computer  Motor 

    ZWG  ZWG  ZWG  ZWG  ZWG

   31 December 2024

   SEPARATE

           

   Cost or valuation       

   Balance at 1 January 2024 180 229    13 735 267    9 012 362    4 550 600    27 478 458 

   Additions -     5 132 408    8 067 250    -     13 199 658 

   Disposals -     (271 168 )  -     -     (271 168 )

   Effects of translation to

    presentation currency -     6 181 660    (452 091 )  3 744 709    9 474 278 

   Balance at 31 December 2024 180 229    25 389 844    19 310 738    9 082 144    53 962 955 

        

   Accumulated depreciation and

    impairment       

   Disposals -     -     (105 446 )  -     (105 446 )

   Balance at 31 December 2024 180 229    11 533 077    10 113 544    4 599 750    26 426 600 

        

   Carrying value at 31 December 2024  -     13 856 767    9 197 194    4 482 394    27 536 355 

        

   Carrying value at 31 December 2023 -     4 332 924    3 652 229    941 776    8 926 929 

        

For the year ended 31 December 2024
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15.   PROPERTY AND EQUIPMENT  (continued)

      Equipment   

    Leasehold  furniture &  Computer  Motor 

    ZWG  ZWG  ZWG  ZWG  ZWG

   **Restated  31 December 2023 

   SEPARATE

   

   Cost or valuation       

   Additions -     2 284 779    1 854 222    -     4 139 001 

   Disposals -     (4 924 )  (22 686 )  (30 758 )  (58 368 )

   Effects of translation to

     presentation currency  (104 )  (7 016 159 )  (3 555 969 )  (481 778 )  (11 054 010 )

   Balance at 31 December 2023 180 229    13 735 267    9 012 362    4 550 600    27 478 458 

       

   Accumulated depreciation and 

    impairment       

   Disposals  -     (343 )  (5 368 )  (2 886 )  (8 597 )

   Impairment  -     -     -     -     -   

   Intergroup transfers  -     -     -     -     -   

   Balance at 31 December 2023  180 229    9 402 343    5 360 133    3 608 824    18 551 529 

       

   Carrying value at 31 December 2023 -     4 332 924    3 652 229    941 776    8 926 929 

       

   Carrying value at 31 December 2022 198    8 659 529    4 470 427    1 318 246    14 448 400 

       

 

   *The restatement is as a result of functional currency change as disclosed on note 3.1.1 and the change of presented of presentation currency  

For the year ended 31 December 2024
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

16. INTANGIBLE ASSETS
 

 CONSOLIDATED

 Computer software    

 Carrying amount at beginning of year      23 842 987   29 062 604 

 Additions at cost       158 774 316   9 942 222 

 Amortisation       (6 571 540 )  (1 734 081 )

 Impairment       (1 366 932 )  (20 774 )

 Effects of translation to presentation currency      23 643 251   (13 406 984 )

 Balance at end of year       198 322 082   23 842 987 

17. DEPOSITS AND OTHER ACCOUNTS

 CONSOLIDATED

17.1 Summary of deposits by type  

 Balances of banks       605 537 397   321 279 459 

 Current accounts       367 542 189   200 673 631 

 Fixed deposits       694 117 943   180 243 938 

        5 483 003 415   2 488 251 026 

17.2 Maturity analysis

 On demand       4 492 865 131   580 392 895 

 Between 1 and 6 months       417 832 108   85 755 102 

 Between 6 and 12 months       168 888 831   481 

 After 12 months       33 416 457   26 450 

        5 483 003 415   2 488 251 026 
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For the year ended 31 December 2024

   31 Dec 2024    31 Dec 2023  
   ZWG  % Contribution  ZWG  % Contribution

 CONSOLIDATED

17.3 Deposit concentration    

 Agriculture  183 052 736  3%  58 385 101  2%

 Distribution  138 130 042  3%  68 375 185  3%

 Construction  121 616 224  2%  67 455 470  3%

 Transport  42 289 026  1%  16 130 102  1%

 Financial  1 132 636 618  21%  558 230 229  22%

 Communication  301 754 025  6%  126 555 675  5%

   5 483 003 415  100%  2 488 251 026  100%

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

17.4 Secured and unsecured deposits analysis

 CONSOLIDATED  

 Secured deposits      703 645 491  24 882 510 

 Unsecured deposits      4 779 357 924  2 463 368 516 

       5 483 003 415  2 488 251 026 
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For the year ended 31 December 2024

18.  INVESTMENT CONTRACT LIABILITIES

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

     

     
 Balance at beginning of year      96 481 041   85 706 735 

 Acquisition costs       -     -   
 Exchange differences       (20 917 234 )  10 124 551 

 Effects of translating to presentation currency      86 228 830   (39 503 416 )
 Balance at end of year       175 413 650   96 481 041 
     
 Current       35 082 730   19 296 208 

19. TRADE AND OTHER PAYABLES
 
 CONSOLIDATED
 Amounts due to other banks       1 911 645   47 176 028 

 Interest accrued on deposits       12 594 166   9 129 552 
 Items in transit       357 006 370   220 316 244 
 Accrued expenses       33 373 930   189 690 205 
 Intermediated money transfer tax       98 479 645   33 125 852 
 Trade payables       354 281 008   127 851 027 
 Sundry creditors       155 743 690   24 943 179 
 Impairment on guarantees and loan commitments      79 231 412   32 191 736 
       1 231 398 440   759 347 774 
    
 SEPARATE
 Trade payables (note 36)      204 497 114  88 270 682
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

20 CURRENT TAX LIABILITIES    

 CONSOLIDATED  
     
 Balance at beginning of year       18 963 005   11 951 526 

 Tax payments       (82 251 874 )  (46 004 376 )

 Effects of translation to presentation currency      -     (2 452 066 )
        93 665 129   18 963 005
 
 Current tax liabilities balances at year end are current liabilities.
 
22 INSURANCE AND REINSURANCE CONTRACTS
 
22.1 Consolidated Life and non-Life insurance assets and liabilities

 Insurance contracts issued    
 Insurance contract liabilities       268 691 070   322 458 869 
 Insurance contract Assets       -     (112 805 955 )

    
 Reinsurance contracts held    
 Reinsurance contracts Liabilities       18 163 212   13 606 449 
 Reinsurance contracts Assets       (129 088 504 )  (124 745 943 )

    
 Life Business    
 Insurance contracts issued    
 Insurance contract liabilities       225 479 465   112 122 425 
 Insurance contract Assets       -     (836 303 )

    
 Reinsurance contracts held    
 Reinsurance contracts Liabilities       -     -   
 Reinsurance contracts Assets       (1 568 068 )  (1 012 871 )

    
 Non-Life Business    
 Insurance contracts issued    
 Insurance contract liabilities       188 068 068   210 336 444 
 Insurance contract Assets       (144 856 463 )  (111 969 652 )

    
 Reinsurance contracts held    
 Reinsurance contracts Liabilities       18 163 212   13 606 449 
 Reinsurance contracts Assets       (127 520 436 )  (123 733 072 )
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22.6 Insurance contracts issued: non life

22.6.1
 
                                                                    2024

   Liabilities for
   Remaining
   Coverage Best          Liabilities for Incurred Claims
   Estimate of  Best Estimate    
   Future  of Future  Risk    

 Insurance Contract Issued    
 Insurance Contract Liabilities
   as at beginning    (30 154 221 )  123 724 864   4 795 661   98 366 304 
 Insurance Contract Assets 
   as at beginning    -     -     -     -   
 Net Insurance Contract (Assets)/ 
   Liabilities as at 01/01/24   (30 154 221 )  123 724 864   4 795 661   98 366 304 
    

 Contracts    
    
 Insurance Service Expenses    
 Incurred claims and other directly
   attributable expenses   -     150 450 675   201 450   150 652 125 

  adjustments to the LIC   -     (50 728 494 )  823 224   (49 905 270 )

   armotisation   122 985 206   -     -     122 985 206 
 Insurance service expenses   122 985 206   99 722 181   1 024 674   223 732 061 
    
 Insurance Service Result    
 Effects of translation to
  presentation currency   (109 295 959 )  119 466 788   4 588 984   14 759 813 

  Exchange Rates   84 319   238 120   40 151   362 590 
 Total Changes in the Statement 

   (239 843 443 )  99 722 181   1 024 674   (139 096 588 )
    
     

 Claims and other expenses paid   -     (190 250 284 )  -     (190 250 284 )

    259 069 771   (190 250 284 )  -     68 819 487 
    
 Movements    
 Net Insurance Contract (Assets)/ 
   Liabilities as at 31/12/2024   (120 223 852 )  152 901 669   10 449 470   42 849 016 
 
 Insurance Contract Liabilities

 Insurance Contract Assets

 Net Insurance Contract (Assets)/
  Liabilities as at 31/12/2024   (120 139 533 )  152 901 668   10 449 470   43 211 605 

For the year ended 31 December 2024
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22.6 Insurance contracts issued: non life (continued)

22.6.1

                                                                   2023

   Liabilities for
   Remaining
   Coverage Best          Liabilities for Incurred Claims
   Estimate of  Best Estimate    
   Future  of Future  Risk    

  Insurance Contract Issued    
 Insurance Contract Liabilities
   as at beginning    2 768 816   1 740 012   247 909   4 756 737 
 Insurance Contract Assets
   as at beginning    (39 552 811 )  -     -     (39 552 811 )
 Net Insurance Contract (Assets)/
   Liabilities as at 01/01/23   (36 783 995 )  1 740 012   247 909   (34 796 074 )
    

 Insurance Service Expenses    
 Incurred Claims and other Expenses   -     96 371 159   -     96 371 159 

 Changes to liabilities for incurred

    103 034 285   213 736 754   4 732 725   321 503 764 
    
 Insurance Service Result    
 Effects of translation to
   presentation currency   14 944 280   14 789 295   4 175 031   33 908 606 

   exchange rates   (13 788 970 )  16 474 081   -     2 685 111 
 Effects of IAS 29   34 922 957   (4 225 937 )  (4 360 004 )  26 337 016 
    
 Total Changes in the Statement of

   (225 844 004 )  213 736 754   4 732 725   (7 374 525 )
    
     

 Claims and other expenses paid   -     (118 789 341 )  -     (118 789 341 )

    196 395 511   (118 789 341 )  -     77 606 170 
    
 Movements    
 Net Insurance Contract (Assets)/ 
 Liabilities as at 31/12/23   (30 154 221 )  123 724 864   4 795 661   98 366 304 
 
 Insurance Contract Liabilities 

 Insurance Contract Assets 

 Net Insurance Contract (Assets)/
   Liabilities 31/12/23   (30 154 221 )  123 724 864   4 795 661   98 366 304 

For the year ended 31 December 2024
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22.7 Reinsurance contracts held: non life (continued)

22.7.1

                                                               2024

   Assets for
   Remaining              Amounts Recoverable
   Coverage                 on Incurred Claims 
   Excluding loss  Present Value  Estimates of the    

  Recovery  of Future  Risk    

  Reinsurance Contract Assets
    as at beginning   (2 762 727 )  (103 441 707 )  (3 920 758 )  (110 125 192 )
 Insurance Contract Liabilities
   as at beginning   -     -     -     -   
 Net Reinsurance Contracts (Assets)/
  Liabilities as at 01/01/24   (2 762 727 )  (103 441 707 )  (3 920 758 )  (110 125 192 )
    

   Reinsurers for incurred claims    -     (79 515 201 )  (654 098 )  (80 169 299 )

  for incurred claims    -     71 275 522   3 251 098   74 526 620 
    

   reinsurance conntracts held   106 129 353   (8 239 679 )  2 597 000   100 486 674 

    
 Effect of changes translation to
   presentation currency   32 853 679   (84 120 492 )  (1 076 079 )  (52 342 892 )

   Exchange Rates   34 022   237 610   15 024   286 656 
    
 Total amount recognised  in the

   106 129 353   (8 239 679 )  2 597 000   100 486 674 
    
 

    (94 511 935 )  46 948 444   (98 977 )  (47 662 468 )
    
 Net balance as at 
   31 December   41 742 392   (148 615 824 )  (2 483 790 )  (109 357 222 )

 Insurance Contract Assets

 Insurance Contract liabilities

 Net Insurance Contract (Assets)/
   Liabilities as at 31/12/24   41 742 392   (148 615 824 )  (2 483 791 )  (109 357 223 )

For the year ended 31 December 2024
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22.7 Reinsurance contracts held: non life (continued)

22.7.1

                                                                   2023

   Assets for
   Remaining       Amounts Recoverable
   Coverage          on Incurred Claims 
   Excluding loss  Present Value  Estimates of the    

  Recovery  of Future  Risk    

 Reinsurance Contract Assets 
   as at beginnning   (541 685 )  (867 594 )  (35 801 )  (1 445 080 )
 Insurance Contract Liabilities
   as at beginning   27 904 889   -     -     27 904 889 
 Net Reinsurance Contracts (Assets)/
  Liabilities as at 01/01/23   27 363 204   (867 594 )  (35 801 )  26 459 809 
    

 Reinsurers for incurred claims    -     (25 501 485 )  (61 218 )  (25 562 703 )

    for incurred claims    -     (95 169 377 )  (7 275 968 )  (102 445 345 )
    

    reinsrance contracts  held    69 940 939   (120 670 862 )  (7 337 186 )  (58 067 109 )
    
 Effects of change in presentation
   currency   (15 913 270 )  5 003 115   (18 332 )  (10 928 487 )

  exchange rates   (2 074 276 )  (1 310 299 )  -     (3 384 575 )
 Effects of IAS 29   (10 322 758 )  (6 244 190 )  3 470 561   (13 096 387 )
 Total Changes in the Statement 

   69 940 939   (120 670 862 )  (7 337 186 )  (58 067 109 )
    
     

    
 Net Reinsurance Contract (Assets)/
   Liabilities as at 31 December 2023   (2 762 726 )  (103 441 707 )  (3 920 758 )  (110 125 191 )
 
 Reinsurance Contract Assets

 Reinsurance Contract Liabilities 

 Net Reinsurance Contract (Assets)/ 
   Liabilities as at 31/12/2023   (2 762 727 )  (103 441 707 )  (3 920 758 )  (110 125 192 )

For the year ended 31 December 2024
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

23. OFFSHORE BORROWINGS

 CONSOLIDATED
 Balance at beginning of year       221 920 345   133 062 093 
 Additions       281 438 182   991 090 218 
 Interest expense       25 792 694   29 219 086 
 Capital repayments       (259 278 086 )  (1 145 779 655 )
 Interest expense paid       (25 792 694 )  (29 219 086 )

 Effects of translation to presentation currency      (9 548 623 )  (61 383 386 )
 Balance at end of year       234 531 818   221 920 345 
    

 Offshore borrowings balances at the year-end are current liabilities.     
     

ranging from 12.23% to 13.15%.  The loan facility matures on 31 December 2026. The funds were used for on 

 
       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

24. DEFERRED TAX (ASSETS)/ LIABILITIES

 CONSOLIDATED

24.1 Deferred tax  
 Deferred tax asset       (15 094 576 )  (3 293 477 )
 Deferred tax liability       221 756 974   166 136 735 

 SEPARATE
 Deferred tax asset       1 279 141   -   
 Deferred tax liability       -     4 649 831 
        1 279 141   4 649 831 

ZBFH Annual Report 2024 I Financial Reports

224



For the year ended 31 December 2024

24.1 Deferred Tax Liability 

          Effects of  
          translating to   
    Balance at  Recognised in  Recognised in  presentation  Balance at 

    ZWG  ZWG  ZWG  ZWG  ZWG

   CONSOLIDATED

   2024

   Assessed losses  (24 117 476 )  (912 943 978 ) -  -   (937 061 454 )

   Insurance contract assets  28 832 185   (268 922 )  -     -     28 563 263 

   Insurance Contract Liabilities  (1 134 242 )  (68 053 709 )  -     -     (69 187 951 )

   Arising from acquisition

    of subsidiary  -     -     -     -     -   

     for sale treasury bills  2 942 017   (452 750 )  -     -     2 489 267 

   Other   -     1 555 513 212   -     -     1 555 513 212 

   Lease liability  (1 325 055 )  (18 188 281 )  -     -     (19 513 336 )

   Right of use assets  10 916 075   (3 978 609 )  -     -     6 937 466 

   Effects of translating to 

    presentaion currency  (55 186 876 )  -     -     (26 713 588 )  (81 900 464 )

    166 136 735   54 544 639   27 789 188   (26 713 588 )  221 756 974 

     

   2023     

   Assessed losses  (8 958 716 )  (15 158 760 )  -     -     (24 117 476 )

   Insurance contract assets  -     28 832 185   -     -     28 832 185 

   Insurance Contract Liabilities  -     (1 134 242 )  -     -     (1 134 242 )

   Arising from acquisition of

    subsidiary  64 889 760   (64 889 760 )  -     -     -   

     for sale treasury bills  8 587 584   -     (5 645 567 )  -     2 942 017 

   Other   34 921 962   (34 921 962 )  -  -     -   

   Lease liability  (27 059 825 )  25 734 770   -     -     (1 325 055 )

   Right of use assets -   10 916 075   -     -     10 916 075 

   Effects of changes in

      function currency  -     (58 417 163 ) -  3 230 287   (55 186 876 )

    152 383 155   (19 930 057 )  30 453 350   3 230 287   166 136 735 
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For the year ended 31 December 2024

24.2 Deferred Tax Asset 

          Effects of  
          translating to   
    Balance at  Recognised in  Recognised in  presentation  Balance at 

    ZWG  ZWG  ZWG  ZWG  ZWG

   CONSOLIDATED

   2024

   Assessed losses  (13 793 054 )  13 793 054   -     -     -   

   Effects of changes in

      functional currency  11 826 672   (11 826 672 )  -     -     -   

       for sale treasury bills  -     -     8 021 921   -     8 021 921 

   Other   (4 099 947 )  4 099 947   -     -     -   

   Effects of foreign currency

     translation  -     (172 887 850 )  -     20 430 629   (152 457 221 )

   Lease Libility  -     (11 606 837 )  -     -     (11 606 837 )

   Right of use assets  -     10 352 300   -     -     10 352 300 

     (3 293 477 )  (77 973 042 )  45 741 314   20 430 629   (15 094 576 )

      

   2023     

   Assessed losses  (18 334 044 )  4 540 990   -     -     (13 793 054 )

   Effects of changes in

     presentation currency  -    -  -   11 826 672   11 826 672 

   Other   325 562   (175 371)  -  -   150 191 

     (19 834 477 )  3 774 028   940 300   11 826 672   (3 293 477 ) 
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For the year ended 31 December 2024

24.2 Deferred Tax Asset (continued)

          Other  
          transactions   
    Balance at  Recognised in  Recognised in  affecting  Balance at 

    ZWG  ZWG  ZWG  ZWG  ZWG

   COMPANY

   2024

   Effects of foreign currency 

     translation -   -     -     -     -   

   Assessed loss  (17 858 341 )  17 858 341   -     -     -   

   Lease Libility  -     710 076   -     -     710 076 

   Right of use assets  -     -     -     -     -   

   Effects of changes in

     presentation currency  10 142 093   (30 601 049 )  -     14 774 463   (5 684 493 )

     (4 649 831 )  (11 175 677 )  1 051 045   14 774 463   -   

     

   2023     

   Other   (8 051 308 )  8 051 308   -     -     -   

   Assessed loss  (14 903 884 )  (2 954 457 )  -     -     (17 858 341 )

   Effects of changes in

    presentation currency  -     -     -     10 142 093   10 142 093 

    (19 167 726 )  3 505 504   870 298   10 142 093   (4 649 831 )
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For the year ended 31 December 2024

25. LEASE LIABILITIES

terms ranges between 5 and 10 years, and the majority of lease agreements are renewable at the end of the lease 

period at market rate.     

      

 In terms of note 3.11 the Group recognises a lease liability in respect of discounted future payment commitments 

and accrued notional interest cost, net of any actual payments made during the period for all non-cancellable 

changes in lease rentals and incremental borrowing rates.     
      

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED

 Balance at the beginning of year        27 481 249   16 292 418 

 Exchange gains       -     14 226 365 

 Less lease liabilities paid during the year      (5 974 395 )  (16 284 544 )

 Effects of translating to presentation currency     10 376 836   (7 515 916 )

 Balance at end of year       33 662 559   27 481 249 

    

    

 SEPARATE    

 Balance at beginning of year       35 456 900   38 663 145 

 Initial adoption of IFRS 16      -   -   

 *Less lease liability payments during the year      (16 768 105 )  (42 630 952 )

 Lease adjustments       -     62 126 362 

 Effectsof translatinfg to presentation currency      79 124 335   (17 835 844 )

 Balance at end of year       75 779 947   35 456 900 

    

    

 The Company has estimated that the potential future lease payments, should it exercise the extension option, 
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For the year ended 31 December 2024

       Audited  *Restated 
       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

26. EQUITY AND RESERVES

 CONSOLIDATED

26.1 Share capital

    

 Analysis of number of shares    

 In issue issued shares       175 190 642   175 190 642 

 Treasury shares       (17 667 740 )  (17 667 740 )

    

 SEPARATE    

    

 Analysis of number of shares     

 in issue issued shares       175 190 642   175 190 642 

 Treasury shares       (17 667 740 )  (17 667 740 )

    

the Regulations of the Zimbabwe Stock Exchange, the Articles of Association permit the directors to allot the 

unissued shares amounting to 824 809 358.    
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For the year ended 31 December 2024

26.2 Fully paid ordinary shares and share premium

                              CONSOLIDATED    SEPARATE

   Share  Share  Share  Share
   capital  premium  capital  premium

   ZWG  ZWG  ZWG  ZWG

 

 Balance at beginning of year   4 288 875   66 645 368   4 288 875   66 645 368 

 Balance at end of year   3 878   285 183   3 878   285 183 

     

 Balance at beginning of year   7 961 853   123 077 568   7 961 853   123 077 568 

 Effects of translation to presentation

  currency   (3 672 978 )  (56 778 360 )  (3 672 978 )  (56 778 360 )

 Transfer fo share premium from FCTR   -     346 160   -     346 160 

 Balance at end of year   4 288 875   66 645 368   4 288 875   66 645 368 

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

26.3 Other components of equity

 CONSOLIDATED

        2 553 261 736   791 496 111 

     

 SEPARATE     

        1 782 745 816   24 652 346 
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

26.3.1 General reserves

 CONSOLIDATED

 Balance at beginning of year       245 676 054   1 438 514 

 Effects of changes in presentation currency      -     244 237 540 

 Balance at the end of year       245 676 054   245 676 054 

     

     

computed in terms of prudential guidelines, and the application of discretionary security limits as established by 

     

 b)  Application of discretionary discounts on, or complete exclusion of certain securities which may not be in line 
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

26.3.2 Property and equipment revaluation reserve

 CONSOLIDATED

 Balance at beginning of year       719 287 128   759 429 576 

 Opening balance difference       (4 968 258 )  (547 )

 Transfer to retained income       (1 629 568 )  (608 472 )

 Effects of translation to presentation currency      4 968 805   (417 665 179 )

 Balance at end of year       257 499 908   719 287 128 

     

 SEPARATE 

 Balance at beginning of year      22 783 886   13 514 625 

 Effects of translation to presentation currency      (6 139 308 )  (6 505 926 )

 Balance at end of year       27 984 420   22 783 886 

     

directly to retained income.     

     

    

back.
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED

 Balance at the beginning of year       (177 741 973 )  (50 702 659 )

 Effects of monetary adjustments       -     (108 464 769 )

 Balance at the end of year       (200 228 051 )  (177 741 973 )

26.3.4 Foreign Currency Translation Reserve- Foreign subsidiary

 CONSOLIDATED

 Balance at beginning of year       2 405 347   -   
 Effects of translation to presentation currency      (5 538 415 )  2 405 383 
 Effects of change in functional currency      -     (36 )
 Balance at end of year       (3 133 068 )  2 405 347 
     

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

26.3.5 Foreign Currency Translation Reserve        
 

 CONSOLIDATED     
 Balance at beginning of year      1 869 008   -   
 Effects of translation to presentation currency      2 367 239 792   -   
 Effects of translation to presentation currency against 
   non-controlling interests       (213 688 082 )  -   
 Associate’s share of foreign currency translation differences   93 057 370   1 869 008 
 Balance at end of year       2 248 478 088   1 869 008 
      
 SEPARATE      
 Balance at beginning of year      1 868 460   -   
 Effects of translation to presentation currency      1 659 835 566   -   
 Associate’s share of foreign currency translation differences    93 057 370   1 868 460 
 Balance at end of year       1 754 761 396   1 868 460 
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

26.4 Retained Income
 

 CONSOLIDATED

 Balance at beginning of year       1 081 369 692   930 437 318 

 Effects of translation to presentation currency      -     (914 040 817 )
 Balance at end of year      2 226 061 786   1 081 369 692 
      
 SEPARATE
 Balance at beginning of year      1 823 012 324   1 789 452 916 

 Effects of translation to presentation currency      -     47 412 778 
 Balance at end of year       2 909 855 291   1 823 012 324 
      
26.5 Non-controlling interest
     
 CONSOLIDATED     
 Balance at beginning of year      1 003 739 963   1 103 880 417 

 Transfer to FCTR from share premium      -     78 947 

 Acquisition of non-controlling interest (note 9.6)      (15 407 032 )  (91 637 336 )

 Effects of translation to presentation currency      213 688 082   (113 664 617 )
 Balance at end of year       1 790 333 184   1 003 739 963

26.6 Equity Reserve

 CONSOLIDATION AND SEPARATE     
 Balance at beginning of year      -     -   
 Transfer from share capital        4 284 997   -   
 Transfer from share premium       66 360 185   -   
 Balance at end of year       70 645 182   -   
      
 In the current year management decided to maintain issued share capital and share premium at its origional par 

and IAS 21 in the current year due to change in functional  and presentation currency has been transferred to a 
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For the year ended 31 December 2024

26.8 Tax effect relating to each component of other comprehensive income

       Tax
     Before tax  (expense)  Net of tax

     ZWG  ZWG  ZWG

 

 CONSOLIDATED

 2024     

 Share of Associate’s OCI     32 268 583   23 959 423   8 309 160 

      2 505 957 014   4 192 157   2 462 230 325 

     

 2023     

     377 531 930   (31 393 650 )  346 138 280 

     

 SEPARATE     

 2024     

 Share of Associate’s OCI     32 268 583   23 959 423   8 309 160 

     36 350 309   22 908 378   11 339 841 

     

 2023     

      3 379 797   (870 298 )  2 509 499
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For the year ended 31 December 2024

27. NET INTEREST INCOME

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED

27.1 *Interest income calculated using the effective interest rate method     

      

 Financial assets at amortised cost       -     194 043 

 Cash and short-term funds       3 607 099   5 696 871 

 Loans to other banks       19 800 077   20 230 068 

        588 551 881   504 972 821 

 Other interest and related income      

 Other interest categories       9 749 451   4 297 251 

      

 Total interest and related income        598 301 332   509 270 072 

      

 CONSOLIDATED     

27.2 *Interest expense calculated using the effective interest rate      

 Customer deposits      95 169 251   53 642 852 

 Finance costs on operating lease liabilities       1 778 869   8 087 253 

 Offshore borrowings       25 792 694   29 219 086 

        122 740 814   90 949 191 

      

 Other interest and related expenses     

 Other interest payable categories       1 038 336   887 279 

 Total interest and related expenses       123 779 150   91 836 470 

      

      

 CONSOLIDATED     

27.3 Loan impairments     

 Guarantees       (43 673 261 )  95 416 

 Loan commitments       25 679 306   (32 103 064 )

        (104 285 670 )  (125 797 950 )
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For the year ended 31 December 2024

28.3 Net Income Or Expenses From Reinsurance Contracts Held

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

        

  Amounts relating to the changes in the

    assets for remaining coverage

 Changes in the risk adjustment recognised for the risk expired    4 556   2 941 

 Reinsurance Expenses from contracts held not 

 Reinsurance Expenses from contracts held measured

 Reinsurance Expenses from contracts held measured

     

 Allocation of Reinsurance Expenses (note 22.)      108 878 194   71 590 461 

     

 Net (income) / expense from reinsurance contracts held (note 22)    103 069 776   (56 417 586 ) 
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For the year ended 31 December 2024

material payment terms

  
Fees for ongoing account management are charged and collected 
to the customer’s account on a monthly basis.   
 
The Group sets the rates separately for retail and corporate banking 
customers as and when it is considered necessary.   
 
Transaction-based fees for interchange, foreign currency transactions 

transaction takes place.    
    

Retail and Corporate Banking 

    

the contract before expiry date, then on termination it is charged the 

 

of transactions and securities underwriting are charged when the 
transaction takes place.

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

29. COMMISSION AND FEE INCOME  

 COMPRISED INCOME FROM:
 Commissions and fees     
 Digital channels       506 376 433   115 331 568 
 Insurance underwriting commissions      10 812 587   100 971 

 Other commissions      82 023 108   63 909 265 
        1 157 775 376   658 196 629 

in contracts with customers, including material payment terms.
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

30. OTHER OPERATING INCOME

 CONSOLIDATED
 Exchange income      1 433 628 753   809 433 381 

 Other       59 887 191   8 950 778 
        1 582 595 140   948 312 821 
 SEPARATE

 Other      4 867 004   11 029 267 
 Loss on disposal of property and equipment      -     (13 496 )
        439 458 786   301 483 724 

31. FAIR VALUE ADJUSTMENTS

 CONSOLIDATED

 On treasury bills       3 383 214   (24 450 152 )

 Asset held for sale (note 12)       -     21 009 856 
        214 945 311   635 341 254 
     
 SEPARATE     

        1 282 360 298   (111 918 930 )
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For the year ended 31 December 2024

       31 Dec 2023  31 Dec 2022
       ZWG  ZWG
 
32. OPERATING EXPENSES

 CONSOLIDATED

 Staff expense       723 989 959   748 605 078 

 Communication expenses       35 608 595   21 893 031 

 Computers and information technology expenses      232 457 671   158 951 942 

 Occupation expenses       46 598 392   100 297 404 

 Transport expenses       30 635 234   14 528 465 

 Security costs      61 158 408   56 045 286 

 Depreciation of property and equipment      209 934 903   74 261 798 

 Amortisation of intangible assets       6 571 540   1 734 081 

 Depreciation of right of use asset      2 032 615   6 834 076 

 Impairment of property and equipment      13 318 240   3 094 482 

 Consultancy fees      14 362 292   31 035 657 

 Consumables and stationery      11 072 342   57 303 308 

 Bank charges       75 671 984   62 494 096 

 Impairment of intangible assets       1 366 932   20 774 

 Administration expenses       163 244 880   179 847 350 

 Directors’ fees       26 172 856   16 107 200 

 Loss on disposal of property and equipment      26 986 129   -   

        1 784 850 496   1 625 760 087 

 Included in administration     

 Auditors’ remuneration       16 987 110   11 323 421 

 - for current year audit      15 594 069   663 814 
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

32. OPERATING EXPENSES (continued)

 SEPARATE
 Staff expenses      271 673 098   183 041 430 
 Communication expenses      438 675   672 515 

 Computers and information technology expenses      20 068 516   9 167 659 
 Occupation expenses       6 691 878   7 163 452 
 Transport expenses      5 367 532   4 699 662 

 Depreciation of property and equipment      7 980 517   1 936 487 
 Depreciation of right of use asset      22 649 336   15 806 695 
 Administration expenses      10 923 663   43 797 412 

 Directors’ fees      3 332 910   2 746 441 
 Exchange Loss      131 942 805   -   
 Loss on disposal of property and equipment      133 513   -   
        508 282 417   288 316 321 
     

 Auditors’ remuneration      2 562 617   3 442 987 
 - for current year audit       981 129   532 763 

 

       Audited  *Restated 
       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

33. INCOME TAX EXPENSE

 CONSOLIDATED
 Current income tax       156 953 998   39 148 236 
     

 Current year       (22 819 414 )  66 779 025 
 *Change in tax rate       -     2 259 561 
 Effects of translation to presentation currency      -     5 874 701 
     
 Income tax expense       134 134 584   114 061 523 
     

     
 *Tax rate change adjustment was a result of an increase in normal tax rate from 24% to 25%.  This was announced 
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For the year ended 31 December 2024

33. INCOME TAX EXPENSE  (continued)

       Audited  *Restated
       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED
 Reconciliation of effective income tax     

 Increase / (reduction) arising from:     

 -Interest on mortgage loans      (10 198 948 )  (3 240 356 )
 -*Other disallowable expenses      1 634 546   13 905 715 

 Capital allowances in excess of depreciation      75 643 234   7 406 118 

 -Change in tax rate       -     (2 259 560 )

   net of tax       32 133 230   (18 060 969 )
        134 134 584   114 061 523 

 SEPARATE     

 Current year      (11 175 677 )  3 460 189 
 Change in tax rate       -     45 315 
      
 Reconciliation of current income tax     

     

 -Exempt income       -     (10 944 818 )

 -*Other disallowable expenses      108 279 828   26 801 227 

 Change in tax rate      -     (45 315 )

 
 *Other disallowable expenses included donations, entertainment, gifts, cost of purchase of shares and accruals.

     
34. EARNINGS PER SHARE

 CONSOLIDATED

 Basic earnings per share (ZW cents)   
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

35. CASH FLOWS FROM OPERATING ACTIVITIES

 CONSOLIDATED
      

 depreciation of property and equipment (note15)      209 934 903   74 261 798 
 -Depreciation of right of use asset (note 14)      2 032 615   6 834 076 
 -Interest earned (note 27.1)       (598 301 332 )  (509 270 072 )
 -Interest paid (note 27.2)       123 779 150   91 836 470 
 -Interest expense on lease liability (note 25)      1 778 869   8 087 253 

 -Amortisation of intangible assets (note 16)      6 571 540   1 734 081 
 Impairment of property and equipment (note 15)      13 318 240   3 094 482 
 Impairment of intangible assets (note 16)      1 366 932   20 774 

 Effects of exchange gains on lease liability (note 25)      -     (14 226 365 )

 Effects of exchange gains (note 30)      (1 433 628 753 )  (862 829 778 )
 Expected credit loss       (173 912 326 )  (149 393 515 )

     
    (1 152 187 235 )  (1 322 599 894 )
     
 Changes in working capital funds:     
 Increase in treasury bills      (340 019 899 )  (292 917 751 )

 Increase in insurance contract assets      112 805 955   (69 155 850 )
 (Increase)decrease in other      (172 680 200 )  (272 417 771 )

 Increase in deposits and other accounts       2 994 716 150   1 364 123 001 
 Decrease in re-insurance contract liabilities       (13 606 449 )  (5 818 995 )
 Increase in insurance contract liabilities       (53 767 799 )  139 623 437 
 Increase in other liabilities       393 118 057   858 448 035 
 Net cash generated from operating activities       (102 424 332 )  (1 171 724 676 )
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

35. CASH FLOWS FROM OPERATING ACTIVITIES

 SEPARATE     

 Depreciation of property and equipment (note 15)      7 980 517   1 936 488 

 Depreciation of right of use asset (note 14)      22 649 336   15 806 695 

 Effects of exchange gains on lease liability (note 25)      26 442 608   13 068 737 

 Interest on long term borrowings      318 597   3 698 

 Loss on disposal of equipment (note 30)      133 513   13 496 

    (38 489 991 )  16 802 817 

     

 Changes in working capital funds:     

 Increase in other  assets      (41 920 330 )  (38 400 410 )

 Increase in other   liabilities      116 221 158   44 694 039 

 Net cash generated from operating activities       35 810 837   23 096 446 
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For the year ended 31 December 2024

36. RELATED PARTY TRANSACTIONS

 Transactions between the Group and other subsidiary related parties are carried out at arm’s length and follow 

36.1 Intercompany balances
 The following balances represent the extent of intercompany business as at the reporting date.

       Audited  *Restated 
       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 SEPARATE
36.1.1  Balances owing to subsidiary companies (included in note 19)    177 085 234   50 974 469 
      
36.1.2 Balances due from subsidiary companies       219 600 616   47 625 339 
      
36.1.3
      
36.1.4 Balances due from associates companies       660 901   306 658 
      
36.1.5  
      

Company by ZBFH company.     
      

expenses are settled on an on-going basis when they arise.
     

 Interest is charged on balances remaining unsettled at ruling rates.      

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED
36.1.6 Deposits from related parties

        22 394 875   2 239 487 
     

Group.

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED
36.1.7 Lending to other related parties

 Loans to key management       22 394 875   2 239 487 

 Loans to employees are carried at amortised cost, at interest rates ranging from 15% to 75% p.a. and with 

hence no allowance has been made for impairment.    
    

made to related parties.
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For the year ended 31 December 2024

36.2 Remuneration of directors and key management personnel

  

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED

 Directors’ remuneration     

 - fees by the Holding Company      3 332 910  2 746 441 

 - fees by subsidiaries      22 839 946  13 360 759 

        31 089 344 746   123 333 039

 

 SEPARATE     

 Directors’ remuneration fees by the Holding Company      3 332 910   2 746 441 

       19 674 995 588   71 042 333 

      

      

and holders of strategic position in the general management grade.     
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For the year ended 31 December 2024

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

37. CONTINGENT LIABILITIES AND CAPITAL COMMITMENTS

 CONSOLIDATED

37.1 Contingent liabilities     

 In respect of guarantees       350 586 224   94 302 910 

 In respect of undrawn commitments       1 969 438 594   1 062 348 934 

        2 320 024 818   1 156 651 844 

37.2 Capital commitments     

 In respect of expenditure authorized and contracted       127 842 071 807   156 169 892 

 In respect of expenditure authorised but not contracted     5 952 006 816   13 222 537 

        133 794 078 623   169 392 429

 

38 PENSION ARRANGEMENTS    

     

38.1 ZB Financial Holdings Limited Pension Fund:    

whose assets are under the control of a board of trustees.  The Company makes full contributions of 16.5% of 

pensionable earnings for managerial employees and 9.5% for non-managerial employees. The pension fund had 

     

38.2 National Social Security Authority:    
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For the year ended 31 December 2024

38.3 Contributions by the Group and Separate to pension arrangements:

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG
 

 CONSOLIDATED     

     

     

 Total Expense       48 620 246   28 360 869 
     
 SEPARATE     

     

 Total Expense       19 926 033   11 314 259
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39 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT

39.1 Capital risk management

     

within the Group in the normal course of their business.    

     
 The Group’s capital consists of equity attributable to the shareholders of the parent Company, comprising the 

associated liquidity buffer (referred to as operational funding).    
     

operations and are not expected to cause a strain in cash  resources in the foreseeable future.   
     

 The banking and insurance operations in the Group are subject to prescribed minimum regulatory capital 

     

     

different lines of operations.    
     

adopted from international best practice.    
     
39.2 Financial risk management    

     
    

     

For the year ended 31 December 2024
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For the year ended 31 December 2024

39.2.2  Valuation techniques for securities held at fair value 

39.2.2.1  Level 1 valuation

the close of business on 31 December 2024.   

39.2.2.2 Level 2 valuation

(note 39.2.2.4).   

39.2.2.3 Level 3 valuation

techniques.  In applying this method judgement was used (note 39.2.2.4).     

 Level 3 recurring fair values

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 CONSOLIDATED

 Balance at beginning of year      174 874 546   479 862 548 

 *Additions - note 8.3       125 068 233   109 587 398 

 *Disposals - note 8.3       (123 380 642 )  (63 985 043 )

 Effects of translation to presentation currency      (350 541 )  (149 757 056 )

 Balance at the end of year       210 778 989   174 874 546 

    

equity instruments as disclosed in note 8.3.   
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39.2.2.4 Measurement of fair value

 Level 2 and 3 valuation:

Valuation techniqueType

 

40%).

  A 5% increase in the risk discounting rate will result 

 
•   Sustainable growth rate as at 31 December 2024 was 

sustainable growth rate will result in an increase 

million), while a 2% decrease in the sustainable 

 

Equity Security

determined by the directors as a proxy

are largely property holdings, 

discounted using the weighted cost  

challenges in applying the discounted 

but not restricted to;

challenges in anticipating the right 
inouts for for the model,

For the year ended 31 December 2024
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39.2.2.4 Measurement of fair value (continued)

 Level 2 and 3 valuation (continued):

Valuation techniqueType

Adjusted market price earnings multiple.

 
  A 20% increase in price earnings ratio will result in an 

while a 20% decrease in EBITDA will result in a decrease 

million).

Equity Security 
(continued)

Price earnings multiple  (Level 3): 
The price   earnings   multiple   was   

Zimswitch as it is among  the  most  

affected mostly  by  the  use  of  historical 

employing forward earnings is an option, 
the calculation of such earnings is 
arbitrary. This is especially problematic 

conditions, which means that the 
company’s past earnings may not be 

market  approach as  prescibed by 

quoted   assets   with   similar   risk 

complicated  accounting changes, it 

data in the form of proxy multiples and 

the ompany’s market capitalization by 

performance.

For the year ended 31 December 2024
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39.2.2.4 Measurement of fair value (continued)

 Level 2 and 3 valuation (continued):

Valuation techniqueType

discountrate which takes into account the US Libor Rate 
of  adjusted for country risk. 
 

 
A 2% increase in adjusted discount rate will result in 

 
A 2% decrease in adjusted discount rate will result in 

Treasury bills

technique by applying    a    risk    
discounted    rate    for comparable 

For the year ended 31 December 2024

due to liquidity  risk, market risk, operational risk, legal risk and credit risk.

   

39.2.3.1 Liquidity risk

 

 The Group considers two types of liquidity risk, funding liquidity risk and market liquidity risk. Funding liquidity 

risk is the risk that the Group is unable to meet its payment obligations as they fall due. These payment 

an unacceptable loss, in order to generate cash required to meet payment obligations under a stress liquidity 

   

risk to ensure that the Group’s operations continue uninterrupted under normal and stressed conditions. The 
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39.2.3.1 Liquidity risk (continued) 

 Liquidity risk governance and policy

Board Risk Committee (a board subcommittee), the board has delegated its responsibility for the management of 

 

limits and guidelines, and sets out the responsibilities, processes, reporting and assurance required to support 

   

 The Group’s daily liquidity requirements are managed by an experienced centralised Treasury department. 

 

 

    

stress testing.

 Measurement methods

 Liquidity risk is measured using the gap analysis techniques and the term structure of assets and liabilities.  

 

   

 Impact evaluation   

The direction of the risk is stable.   

   

seeks to optimise the balance  sheet by balancing the trade-off between liquidity risk on the one hand and cost or 

   

 The Group is compliant with the minimum regulatory prudential liquidity ratio of 30% and the internal benchmark 

resort capacity in the market and the transitory nature of deposits. The liquidity ratio increased from 54.92% as 

recorded in 2023.)   

   

 Stress testing results indicate that the Group is not susceptible to material liquidity shocks since it can withstand 

For the year ended 31 December 2024
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39.2.3.1 Liquidity risk (continued) 

 Strategies for management/mitigation

Treasury function is responsible for maintaining close interaction with the Group’s larger depositors in order to 

any mismatches between assets and liabilities.  In the long term, the Group will mobilise cheap deposits through 

deposits mobilisation.   

   

 A portfolio of marketable and high-quality liquid assets, which could be liquidated to meet unforeseen or 

unexpected funding requirements, is maintained.   

   

 The Group conducts regular scenario analysis and stress testing in order to assess the adequacy of the Group’s 

liquidity buffers and contingency funding plan required to meet idiosyncratic and market-wide stress liquidity 

thus enabling the Group to formulate strategies designed to mitigate potential weaknesses.   

   

accurate, timely and coordinated communication both internally and externally is essential for managing a crisis 

situation.   

   

 Monitoring and controlling mechanisms   

 

   

   

 Adequacy of risk management systems   

 The aggregate liquidity risk management systems in place are acceptable and the direction of the risk is stable.  

For the year ended 31 December 2024

ZBFH Annual Report 2024  I Financial Reports

259



Fo
r 

th
e 

ye
ar

 e
nd

ed
 3

1 
D

ec
em

be
r 

20
24

39
.2

.3
.1

 
Li

qu
id

it
y 

ri
sk

 (c
on

ti
nu

ed
)

 
 

 
LI

Q
U

ID
IT

Y 
G

A
P

 A
N

A
LY

SI
S 

 
 

 
A

s 
at

 3
1 

D
ec

em
be

r 
20

24

 
 

 
 

U
p 

to
 1

  
2 

to
 6

  
7 

to
 1

2 
 

A
bo

ve
 1

2 
 

  
C

ar
ry

in
g

 
 

 
 

m
on

th
  

m
on

th
s 

 
m

on
th

s 
 

m
on

th
s 

 
To

ta
l  

am
ou

nt
 

 
 

 
ZW

G
  

ZW
G

  
ZW

G
  

ZW
G

  
ZW

G
  

ZW
G

 
 

 
C

O
N

SO
LI

D
AT

ED
 

 
 

FI
N

A
N

C
IA

L 
A

SS
ET

S 
B

Y 
TY

P
E:

 
 

 

 
 

 
Tr

ea
su

ry
 b

ill
s 

 9
1 

58
1 

14
1 

 
 2

77
 3

90
 7

56
  

 2
98

 8
60

 3
81

  
 2

11
 2

56
 3

95
    

87
9 

08
8 

67
3 

 
 8

78
 7

99
 8

29
 

 
 

 
Fi

na
nc

ia
l a

ss
et

s 
he

ld
 a

t a
m

or
tis

ed
 c

os
t 

 -
   

 
 -

   
 

 -
   

 
 9

9 
64

4 
12

5 
  

 9
9 

64
4 

12
5 

 
 8

3 
65

0 
09

5 
 

 
 

To
ta

l 
 3

 5
80

 2
53

 8
81

  
 8

53
 5

00
 3

23
  

 1
 2

43
 2

34
 0

09
  

 3
 3

92
 6

78
 5

92
    

9 
06

9 
66

6 
80

5 
 

 8
 7

91
 7

66
 9

77
 

 
 

 
 

  
 

 
 

FI
N

A
N

C
IA

L 
LI

A
B

IL
IT

IE
S 

B
Y 

TY
P

E 
  

  
 

 
 

 
D

ep
os

its
 a

nd
 o

th
er

 a
cc

ou
nt

 
 (4

 7
87

 6
78

 6
74

 ) 
 (4

83
 6

81
 7

76
 ) 

 (1
68

 8
76

 9
70

 ) 
 (3

8 
48

0 
33

7 )
 

 (5
 4

78
 7

17
 7

57
 ) 

 (5
 4

83
 0

03
 4

15
 )

 
 

 
Tr

ad
e 

an
d 

ot
he

r 
pa

ya
bl

es
 

 (1
 2

31
 3

93
 1

70
 ) 

 (3
57

 7
13

 6
53

 ) 
 (4

7 
86

0 
04

9 )
 

 (7
9 

31
1 

36
1 )

 
 (1

 7
16

 2
78

 2
33

 ) 
 (1

 2
31

 3
93

 1
70

 )
 

 
 

O
ff

sh
or

e 
bo

rr
ow

in
gs

 
 -

   
 

 (2
34

 5
31

 8
18

 ) 
 -

   
 

 -
   

 
 (2

34
 5

31
 8

18
 ) 

 (2
34

 5
31

 8
18

 )
 

 
 

Le
as

e 
lia

bi
lit

ie
s 

 (5
61

 0
43

 ) 
 (2

 8
05

 2
13

 ) 
 (3

 3
66

 2
56

 ) 
 (2

8 
70

8 
91

6 )
 

 (3
5 

44
1 

42
8 )

 
 (3

3 
66

2 
55

9 )
 

 
 

Lo
an

 c
om

m
itm

en
ts

 
 (6

9 
83

2 
17

8 )
 

 (1
18

 6
31

 5
91

 ) 
 (4

50
 8

01
 9

15
 ) 

 (1
 3

30
 1

72
 9

10
 ) 

 (1
 9

69
 4

38
 5

94
 ) 

 (2
 7

70
 0

97
 0

84
 )

 
 

 
G

ua
ra

nt
ee

s 
 (3

 8
95

 5
74

 ) 
 -

   
 

 -
   

 
 -

   
 

 (3
 8

95
 5

74
 ) 

 -
   

 
  

 
 

(6
 1

28
 4

43
 3

69
 ) 

 (1
 1

97
 3

64
 0

51
 ) 

 (6
70

 9
05

 1
90

 ) 
 (1

 6
17

 0
04

 4
43

 ) 
 (9

 6
13

 7
17

 0
53

 ) 
 (9

 9
28

 1
01

 6
96

 )
 

 
 

 
  

ZB
FH

 A
nn

ua
l R

ep
or

t 2
02

4 
 I 

Fi
na

nc
ia

l R
ep

or
ts

26
0



Fo
r 

th
e 

ye
ar

 e
nd

ed
 3

1 
D

ec
em

be
r 

20
24

39
.2

.3
.1

 
Li

qu
id

it
y 

ri
sk

 (c
on

ti
nu

ed
)

 
 

 
LI

Q
U

ID
IT

Y 
G

A
P

 A
N

A
LY

SI
S 

 
 

 
A

s 
at

 3
1 

D
ec

em
be

r 
20

23

 
 

 
 

U
p 

to
 1

  
2 

to
 6

  
7 

to
 1

2 
 

A
bo

ve
 1

2 
 

  
C

ar
ry

in
g

 
 

 
 

m
on

th
  

m
on

th
s 

 
m

on
th

s 
 

m
on

th
s 

 
To

ta
l  

am
ou

nt
 

 
 

 
ZW

G
  

ZW
G

  
ZW

G
  

ZW
G

  
ZW

G
  

ZW
G

 
 

 
C

O
N

SO
LI

D
AT

ED

 
 

 
FI

N
A

N
C

IA
L 

A
SS

ET
S 

B
Y 

TY
P

E:
 

  
  

 

 
 

 
Tr

ea
su

ry
 b

ill
s 

 1
4 

39
9 

68
8 

 
 9

 8
48

 4
90

  
 -

   
 

 3
11

 4
61

 9
21

  
 3

35
 7

10
 0

99
  

 3
30

 1
57

 1
87

 

 
 

 
Fi

na
nc

ia
l a

ss
et

s 
he

ld
 a

t a
m

or
tis

ed
 c

os
t 

 -
   

 
 8

 7
23

 3
02

  
 -

   
 

 2
6 

84
2 

25
6 

 
 3

5 
56

5 
55

8 
 

 3
5 

10
5 

92
4 

 
  

 
 

1 
30

4 
56

5 
60

2 
 

 6
82

 6
67

 3
12

  
 4

73
 6

61
 9

01
  

 2
 7

26
 3

73
 0

62
  

 5
 1

87
 2

67
 8

77
  

 4
 1

56
 1

27
 3

30
 

 
 

 
FI

N
A

N
C

IA
L 

LI
A

B
IL

IT
IE

S 
B

Y 
TY

P
E 

  
  

 
 

 
 

D
ep

os
its

 a
nd

 o
th

er
 a

cc
ou

nt
s 

 (2
 4

50
 5

61
 1

40
 ) 

 (1
41

 0
41

 6
02

 ) 
 (4

99
 ) 

 (2
7 

99
4 )

 
 (2

 5
91

 6
31

 2
35

 ) 
 (2

 4
88

 2
51

 0
26

 )
 

 
 

Tr
ad

e 
an

d 
ot

he
r 

pa
ya

bl
es

 
 (5

43
 5

83
 0

24
 ) 

 (7
4 

27
3 

83
2 )

 
 (1

41
 4

90
 9

18
 ) 

 -
   

 
 (7

59
 3

47
 7

74
 ) 

 (7
59

 3
47

 7
74

 )
 

 
 

Lo
ng

 te
rm

 lo
an

 
 -

   
 

 -
   

 
 -

   
 

 (4
4 

43
1 )

 
 (4

4 
43

1 )
 

 -
   

 
 

 
O

ff
sh

or
e 

bo
rr

ow
in

gs
 

 -
   

 
 (2

27
 4

36
 7

03
 ) 

 -
   

 
 -

   
 

 (2
27

 4
36

 7
03

 ) 
 (2

21
 9

20
 3

45
 )

 
 

 
Le

as
e 

lia
bi

lit
ie

s 
 (4

58
 0

21
 ) 

 (2
 2

90
 1

04
 ) 

 (2
 7

48
 1

25
 ) 

 (3
0 

07
2 

25
2 )

 
 (3

5 
56

8 
50

2 )
 

 (2
7 

48
1 

24
9 )

 
 

 
Lo

an
 c

om
m

itm
en

ts
 

 (1
4 

06
2 

37
0 )

 
 (1

31
 8

60
 4

41
 ) 

 (2
29

 6
85

 9
05

 ) 
 (6

86
 7

40
 2

18
 ) 

 (1
 0

62
 3

48
 9

34
 ) 

 (1
 0

62
 3

48
 9

34
 )

 
 

 
G

ua
ra

nt
ee

s 
 (8

 8
85

 3
22

 ) 
 (6

4 
83

5 
91

4 )
 

 (2
0 

58
1 

67
4 )

 
 -

   
 

 (9
4 

30
2 

91
0 )

 
 (9

4 
30

2 
91

0 )

 
  

 
 

(3
 0

36
 8

46
 0

85
 ) 

 (6
41

 7
38

 5
96

 ) 
 (4

71
 6

91
 9

54
 ) 

 (7
16

 8
84

 8
95

 ) 
 (4

 8
67

 1
61

 5
30

 ) 
 (4

 7
50

 1
33

 2
79

 )

ZB
FH

 A
nn

ua
l R

ep
or

t 2
02

4 
 I 

Fi
na

nc
ia

l R
ep

or
ts

26
1



For the year ended 31 December 2024

         31 Dec 2024  31 Dec 2023
         ZWG  ZWG
 

39.2.3.1 Liquidity risk (continued)

   CONSOLIDATED

   Liquidity ratios   

   Total liquid assets       3 781 648 637   1 366 636 176 

   Total liabilities to the public       5 483 003 415   2 488 251 026 

   Liquidity ratio      69%  55%

 

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG
 

 ZB Bank Limited      66%  51%

 ZB Building Society      87%  59%

39.2.3.2 Market risk

acceptable parameters, while optimising the return.      

     

39.2.3.2.1 Interest rate risk

     

 Interest rate risk in the banking book (IRRBB)     

rate) of the Bank’s assets, liabilities and off-balance-sheet positions.     

 •  Reset or basis risk - imperfect correlation in the adjustment of the rates earned and paid on different 

instruments with otherwise similar repricing characteristics.     

 •   Embedded optionality - the risk pertaining to interest-related options embedded in bank products. 
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39.2.3.2.1  Interest rate risk (continued)

 IRRBB governance and policy

Risk Committee (a board subcommittee), the board has delegated its responsibility for the management of 

department.     
     

risk must be managed. Compliance with these limits is measured and reported to the ALCO and the board on a 

     
      

  
 Measurement methods     

portifolio.     
     
 Impact evaluation     
 As at 31 December 2024, the Group considered the risk to be moderate.  Adequate systems are in place to 

  

direction of the risk is stable.     
     

should rates fall by 3%.     
     
 Stress testing results indicate that the Group is resilient to a minor interest rate shock of 3%, as the capital 

Further, the Group remained resilient to a high interest rate shock of 10% which resulted in the capital adequacy 
ratio decreasing to 23%.     

     

that optimal on- and off-balance-sheet strategies are applied, either positioning the balance sheet or protecting 

interest income through different interest rate cycles.     

For the year ended 31 December 2024
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39.2.3.2.1  Interest rate risk (continued)

 Strategies for management / mitigation

  As at 31 December 2024 the Group considered the risk to be moderate. Adequate systems are in place to 

ameliorate the risk.  

   

direction of the risk is stable.

  Monitoring and controlling mechanisms   

 

rate risk exposure.   

    

 Adequacy and effectiveness of risk management systems   

rate risk.

For the year ended 31 December 2024
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39.2.3.2.1 Interest rate risk (continued)

   INTEREST RATE GAP ANALYSIS as at 31 December 2024

    Up to 1  2 to 6  7 to 12  Above 12  Carrying

    month  months  months  months  amount

    ZWG  ZWG  ZWG  ZWG  ZWG

   CONSOLIDATED

   FINANCIAL ASSETS BY TYPE:     

   Treasury bills  91 581 141   277 390 756   298 860 381   210 967 551   878 799 829 

   Financial assets held at fair

   Financial assets held at 

    amortised cost  -     -     -     83 650 095   83 650 095 

    3 618 271 379   734 644 164   1 054 784 799   3 114 837 292   8 522 537 634 

   FINANCIAL LIABILITIES BY TYPE     

   Deposits and other accounts  (4 787 678 674 )  (483 681 776 )  (168 876 970 )  (42 765 995 )  (5 483 003 415 )

   Offshore borrowings  -     (234 531 818 )  -     -     (234 531 818 )

     (4 787 678 674 )  (718 213 594 )  (168 876 970 )  (42 765 995 )  (5 717 535 233 )

     

For the year ended 31 December 2024
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For the year ended 31 December 2024

39.2.3.2.1 Interest rate risk (continued)

   INTEREST RATE GAP ANALYSIS as at 31 December 2023

    Up to 1  2 to 6  7 to 12  Above 12  Carrying

    month  months  months  months  amount

    ZWG  ZWG  ZWG  ZWG  ZWG

   CONSOLIDATED

   FINANCIAL ASSETS BY TYPE:     

   Treasury bills  14 376 169   962 386   -     314 818 631   330 157 187 

   Financial assets held at fair 

   Financial assets held at

     amortised cost  -     -     -     35 105 924   35 105 924 

     1 353 827 562   365 265 292   285 345 381   1 810 682 241   3 815 120 475 

   FINANCIAL LIABILITIES BY TYPE     

   Deposits and other accounts  (2 444 368 325 )  (139 314 054 )  -     95 431 353   (2 488 251 026 )

   Long term borrowing  -     -     -     (41 509 )  (41 509 )

   Offshore borrowings  -     (221 920 345 )  -     -     (221 920 345 )

     (2 444 368 325 )  (361 234 399 )  -     95 389 844   (2 710 212 880 )
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39.2.3.3 Foreign exchange risk

trading and banking books.  

 The Group recognises foreign exchange risks which include;

 ii.  interest rate risk which arises from maturity mismatches on foreign currency positions; 

 iii.  credit risk which is due to counterparty default on foreign exchange loans or contracts; and 

     

 Foreign exchange risk arises as a result of holding foreign currency positions in the banking book (e.g. in the form of loans, 

maker or position taker.    

    

    

 Measurement methods    

 

    

 Impact evaluation    

 

prescribed limits as at 31 December 2024.    

    

capital.  The net open position was in compliance with the internal maximum of 10%.    

    

For the year ended 31 December 2024
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39.2.3.3 Foreign exchange risk (continued)

 Strategies for management/mitigation   

analysis techniques.   

    

 The Group’s management principal goal is to ensure that foreign exchange losses that could arise from the open positions will 

not  substantially diminish total earnings and that the capital cushion of the Group will not be undermined.  

 

exchange rates.   

    

    

 Monitoring and controlling mechanisms   

    

positions of  traders to ensure that they are within assigned limits. Internal reports comparing actual positions against internal 

limits are routinely prepared for ALCO.   

    

 Adequacy and effectiveness of risk management system   

with in all material respects by all staff members.   

For the year ended 31 December 2023
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For the year ended 31 December 2024

39.2.3.3 Foreign exchange risk (continued)

 Foreign currency position

 The carrying amount of the Group’s foreign denominated monetary assets and liabilities as at 31 December 2024 

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 Botswana pula      69 607 502   46 605 517 

 British pound       427 352 399   253 251 517 

 Euro      2 394 877 866   1 031 992 531 

 South African rand      3 588 058 416   1 332 321 246 

 USD      -     7 459 658 567 

 Total assets      19 879 157 387   10 123 829 378 

     

 Botswana pula      (220 985 433 )  (42 652 692 )

 British pound       -     (229 210 886 )

 Euro      (1 851 669 706 )  (1 003 828 514 )

 South African rand       -     (1 296 713 007 )

 USD      -     (2 585 559 342 )

 Total liabilities      (2 109 109 034 )  (5 157 964 441 )

 Net position      17 770 048 353   4 965 864 937 

 The Group’s main exposure to foreign currency risk arises from the commitments for licence and support fees for 

information technology platforms that were sourced from foreign suppliers.   

 Sensitivity analysis

 CONSOLIDATED
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39.2.3.5 Equity price risk

    

   

    

Exchange on a daily basis.   

   

 Measurement methods   

 

 Impact evaluation   

 

 Strategies for management / mitigation   

   

 Adequacy and effectiveness of risk management system   

 

 Sensitivity analysis   

   

 CONSOLIDATED   

   

 SEPARATE   

39.2.3.6 Gold price risk

    

 

    

gold prices on a daily basis.   

For the year ended 31 December 2024

ZBFH Annual Report 2024 I Financial Reports

270



39.2.3.6 Gold price risk (continued)   

 

 Measurement methods   

   

 Impact evaluation   

   

 Strategies for management / mitigation   

its capital.   

   

 Adequacy and effectiveness of risk management system   

  

 Sensitivity   

   

39.2.4 Credit risk

     

Group.    

    

 Forward looking information The measurement of Expected Credit losses (ECL) includes estimation of the 

economic scenarios and assessing material increases  in credit risk. Credit losses are the expected cash 

    

product.    

    

For the year ended 31 December 2024
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39.2.4 Credit risk (contniued)

     

    

 

 Unemployment Rates    

the impact of unemployment on the future quality of the credit portfolio by assessing the direction of the 

unemployment rate ordinarily indicates economic growth.    

    

 Market Non-Performing Loans Rate    

ability of the Group to underwrite low credit loans.    

    

 Producer Price Index (PPI)    

    

 Renegotiated loans and advances    

that all criteria are met and that future (EIR) as calculated before the payments are likely to occur.  The loans 

EIR.

    

 Collateral valuation

For the year ended 31 December 2024
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39.2.4 Credit risk (contniued)

 Collateral repossessed    

 The Group’s policy is to determine whether a repossessed asset is best used for its internal operations or 

repossession date in line with the Group’s policy.    

     

     

position if, and only if, there is a currently enforceable legal  right to offset the recognised amounts and there 

is an intention to settle on a net basis, or to realise the asset and settle the liability simultaneously.  This is 

not  generally the case with master netting agreements, therefore, the related assets and liabilities are presented 

     

 Non-performing loans    

position.  This policy meets the requirements of the  Banking Regulations, Statutory Instrument, 205 of 2000.   

 

 Credit-related commitments    

their behalf and enters into commitments to extend credit  lines to secure their liquidity needs. Letters of credit 

and guarantees (including standby letters of credit) commit the Group to make payments on behalf of customers 

Group to similar risks to loans and are mitigated by the  same control processes and policies.   

 

 Write off policy    

 The Group writes off a loan and any related allowances for impairment losses, after assessment by the Group’s 

uncollectible.  This determination is made after considering information such as the occurrence of material 

time to write off such exposures.     

For the year ended 31 December 2024

ZBFH Annual Report 2024  I Financial Reports

273



39.2.4 Credit risk (contniued)

 Impairment assessment

 •   An explanation of the Group’s internal grading system  

default.  

 •  The details of the ECL calculations for Stage 1, Stage 2 and Stage 3 assets.
  
 

in all cases when the borrower becomes 90 days past  due on its contractual payments. The Group considers 
treasury and interbank balances defaulted and takes immediate action when the required intraday payments are 

    

 •   Internal rating of the borrower indicating default or near-default  
 •   The borrower requesting emergency funding from the Group  

 •   The borrower is deceased  

of the collateral  

classify an asset as Stage 2 or Stage 1 once cured depends on the updated credit grade, at the time of the cure, 
and whether this indicates that there has been a material increase in credit risk compared to initial recognition. 
   

 The Group’s internal rating and PD estimation process
 The Group’s independent Credit Risk Department operates its internal rating models. The Group runs separate 

models for its key portfolios in which its customers are rated using an internal 22 tier rating scale. The models 

are then adjusted for IFRS 9 ECL calculations to incorporate forward looking information and the IFRS 9 Stage 

For the year ended 31 December 2024
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39.2.4 Credit risk (continued)

 Treasury, trading and interbank relationships

information and other external data, such as the rating of rating agencies, and assigns the internal rating.

 Corporate and small business lending

  For corporate loans, the borrowers are assessed by specialised credit risk employees of the Group. The credit risk 

the clients and are, therefore, measured with greater attention.    

issued by rating agencies, independent analyst reports, publicly traded bond prices or press releases and 

articles.    

geographical segments where the client operates.    

for the Group’s performance.    

complexity and size of the customer. Some of the less complex small business loans are rated within the Group’s 

models for retail products.   

   

 

For the year ended 31 December 2024
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For the year ended 31 December 2024

39.2.4 Credit risk (continued)

 Consumer lending and retail mortgages

retail mortgages and some of the less complex small business lending are rated by an automated scorecard tool 

interest repricing   

records of current accounts, personal indebtedness and expected interest repricing.   

   
 Exposure at default (EAD)

impairment calculation, addressing both the client’s ability to increase its exposure while approaching default 
and potential early repayments too.   

   

   

based on the outcome of the Group’s models.   
 
 Loss given default (LGD) 

credit risk assessment is based on a standardised LGD assessment framework that results in a certain LGD rate. 

realised from any collateral held.   
   
 The Group segments its retail lending products into smaller homogeneous portfolios, based on key characteristics 

well as borrower characteristics.   
   
 Further recent data and forward-looking economic scenarios are used in order to determine the IFRS 9 LGD rate 

Group estimates regulatory and IFRS 9 LGDs using different methods. Under IFRS 9, LGD rates are estimated 

each economic scenario as appropriate.   
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For the year ended 31 December 2024

39.2.4 Credit risk (continued)

 Material increase in credit risk

LTECL, the Group assesses whether there has been a material increase in credit risk since initial recognition. In 

addition, the group considers that there has been a material increase in  credit when contractual payments are 

more than 30 days past due.   

   

threshold  

 •  Direct debit cancellation  

 •   Extension to the terms granted  

 •   Actual or expected forbearance or restructuring  

  

  

for assessing whether there has been a material increase in credit risk since initial recognition.  

 

       Principal type of
    31 Dec 2024 31 Dec 2023  collateral held

 Bills discounted   100% 100% Cash and treasury bills 

 

 

 

 •   The Corporate lending portfolio  
 •   The large and unique exposures of the Small business lending portfolio  
 •   The treasury, trading and interbank relationships (such as Due from banks, Cash collateral on securities 
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For the year ended 31 December 2024

39.2.4 Credit risk (continued)

 Material increase in credit risk (continued)

  
 •   The smaller and more generic balances of the Group’s Small business lending
 •    Stage 1 and 2 Retail mortgages and Consumer lending

 The Group categorises these exposures into smaller homogeneous portfolios, based on a combination of internal 

 

 •   Geographic location

 •   Internal grade

 

 •   Internal grade 

 •   Utilisation 

 
 •  Borrower’s industry
 •   Internal credit grade
 •   Geographic location

 •   Collateral type

 

identify risks on an ongoing basis.   

 Measurement methods
 The risk is measured through assessing the risk of default using a credit risk-rating matrix. The estimation of 

of a portfolio of assets entails further estimations as to the likelihood of defaults occurring, of the associated loss 

purposes of measuring Expected Credit Loss (ECL) under IFRS 9.   
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For the year ended 31 December 2024

39.2.4 Credit risk (continued)

       31 Dec 2024  31 Dec 2023
       ZWG  ZWG

 ECL Movement    
    
 Analysis of ECL on loans and advances     
    
 Balance at beginning of year      112 971 991  82 942 647 
 Increase in ECL for the year      434 167 771  141 003 959 

 Effects of translation to presentation currency      (314 608 027 )  (38 262 598 )
 Balance at end of year      162 905 078  112 971 991 
    
 Analysis of ECL on guarantees and letters of credit guarantees    
 Balance at beginning of year      698 221  6 245 245 
 ECL for current period       43 673 261   (95 416 )

 Effects of translation to presentation currency      409 678  (2 881 055 )
 Balance at end of year       44 781 160  698 221 
    
 Analysis of ECL on loan commitments    
    
 Balance at beginning of year       31 492 719   517 921 
 Increase in ECL for the year      25 679 306  32 103 063 

 Effects of translation to presentation currency      (22 721 786 ) (13 527 838 )
 Balance at end of year       34 450 239  31 492 719 
    

    
 Balance at beginning of year       -    130 624 

 Effects of translation to presentation currency      -  (60 260 )
 Balance at end of year       (208 622 743 ) -   
    

    

    
 Balance at beginning of year       1 642 772  107 834 

 Effects of translation to presentation currency      329 298  (1 406 816 )
 Balance at end of year      895 415   1 642 772 
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For the year ended 31 December 2024

39.2.4 Credit risk (continued)

 Impact evaluation  

  

posed by counterparties remains manageable.  
  
 Strategies for management / mitigation  
 The Group has a credit risk management process which operates through a hierarchy of exposure discretions. All 

to a system of tiered exposure discretions delegated to management committees.  
  
 Monitoring and controlling mechanisms  

is taken as appropriate.  
  
 Adequacy and effectiveness of risk management systems  

members are required to adhere to them is indicated in the mitigation strategies.  
  
 Risk Communication  

the risk management function.  
  
 Sensitivity analysis  

39.3 Insurance Risk

 Insurance risk is the risk that future claims (in relation to death, disability, retrenchment and withdrawal) and 
expenses will exceed the allowance for expected claims and expenses in the measurement of policyholder 
liabilities and in product pricing. In addition to these insurance risks, the Group assumes further risks in relation 

management groups these under insurance risk.  
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For the year ended 31 December 2024

39.3 Insurance Risk (continued)

  

process.  
  
   

about which assumptions are made in the measurement of policyholder liabilities and in product pricing. 

assumption represents a source of uncertainty.  
  

are likely to persist in future, the assumptions will be adjusted accordingly in the subsequent measurement of 
policyholder liabilities.  

  

  
 Risk Management  

risk differ considerably by risk type. These are described by each risk type in the sections which follow. 

margins  

insurance and market risks.  

 In addition, all new products and premium rates are set in consultation with the consulting actuary. The Group 
also makes use of reinsurance to reduce its exposures to some insurance risks. 

 Reporting
 The consulting actuaries include information and propose mitigating actions on insurance risk in the annual 
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For the year ended 31 December 2024

39.3.1 Policyholder Behavior risk

expected.  
  
 The primary policyholder risk is persistency risk. This arises due to policyholders discontinuing or reducing 

results in loss of future charges that are designed to recoup expenses and commission incurred early in the life 

  

  

expected. The Group has the following processes and procedures in place to manage mortality risk.  

 Pricing  

mortality claims experience.  
  

  

as when setting the actuarial liabilities.  
  
 Terms and conditions  

loadings when accepting non-standard risk.  
  
 Underwriting  

proposals.  
  

Group Life business enable premiums to be aligned with emerging claims experience.  
  

expertise of reinsurers is used to assist in the rating of new applications.  
  
 Financial underwriting is used where necessary to determine insurable interest.  
  
 Claims management  
 Experienced claims assessors determine the merits of a claim in relation to the policy terms and conditions.  
  
 Reinsurance  
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39.3.3 Longevity risk  
   

better than expected.  
   

external data.
  
39.3.4   Expense risk

pension funds being higher than expected.  
  
 Allowance is made for expected future maintenance expenses in the measurement of policyholder liabilities 

of expense loss arises due to expenses increasing by more than expected as well as the number of in force and 
or new business policies being less than expected. The management of expense risk is core to the business. 
The expenses that the Group is expected to incur on policies are allowed for in product pricing. If the expenses 
expected to be incurred are considerably higher than those of assurers offering competing products, the ability 

  

39.4 Other business risks    
     
39.4.1 Operational risk    
     

    

     
 Operational risk is not typically taken in pursuit of an expected return but exists as part of the normal course of 

 •   Legal risk
 •   Compliance and regulatory risk

 •   Financial crime

For the year ended 31 December 2024
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39.4.1 Operational risk (continued)

 Legal risk    

contractual legal principles applicable in each of the jurisdictions where it conducts its business. The possibility 

    

 Compliance and regulatory risk    

 Compliance and regulatory risk refer to the risk of failure to comply with laws, rules, regulations and other ethical 

remains committed to the highest regulatory and compliance standards.    

    

   

 Financial Crime    

    

 Operational risk management    

monitoring and reporting of operational risk. Operational risk is reported and monitored through the Operational 

Operational Risk function acts as the second line of defense.

the business as well as the implementation of the Basel II and regulatory requirements and international best 

practice for operational risk management.    

    

    

 Measurement methods    

 The risk is measured by the extent of loss due to system failure reported during the period.    

    

 The primary operational risk measurement processes include Operational Risk Self Assessments (ORSA), 

analysis, which are designed to function in an integrated and mutually reinforcing manner.    

    

For the year ended 31 December 2024
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39.4.1 Operational risk (continued)

 Impact evaluation    

stable.    

    

    

 

 The Group has put in place acceptable tools and techniques for managing operational risk.    

 Strategies for management / mitigation    

 The Group minimises people risk by ensuring that controls are incorporated into the recruitment and selection 

processes of all employees, including contractors, temporary employees and consultants. This process aims 

Group maintains a policy of zero tolerance towards any dishonesty among staff members.    

    

operational and fraud exposures. A business continuity management system which is aimed at ensuring resilient 

    

 Monitoring and controlling mechanisms    

    

 Adequacy and effectiveness of risk management systems    

 The Group has put in place acceptable risk management systems to protect the Group’s assets and mitigate 

operational risk.    

    

For the year ended 31 December 2024
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For the year ended 31 December 2024

39.4.2 Reputational risks

     

sources of reputational risk may arise from failing to safeguard non-public customer information through 

 

 Reputational risk management    

 Reputational risk is, to a large degree, mitigated by adequately managing the other key risks the Group faces. 

External communication to stakeholders is controlled by risk management policies, with a designated Group 

spokesperson.    

    

functions include marketing and communications.    

    

 Impact evaluation    

risk is stable.    

    

 The continued delay in the resolutions of the ZB Group shareholders’ issues is heightening the reputational risk 

    

pricing.    

    

 Strategies for management through mitigation    

 

 Monitoring and controlling mechanisms    

    

 Adequacy and effectiveness of the risk management system    

members adhere to the system.    

ZBFH Annual Report 2024 I Financial Reports

294



39.4.3 Technologial  risk     

     

    

 Technology risk stems from risks associated with misalignment with business strategy; an uncoordinated or 

     

     

     

     

 Impact evaluation    

     

 Measurement methods    

 The Group measures the risk through setting and monitoring the maximum tolerance limits for system downtimes, 

     

 Strategies for management/mitigation    

     

 Monitoring and controlling mechanisms    

 The deadlines for the production of all reports are monitored strictly. Any system breakdowns are attended to 

new technologies and adopts them where appropriate. All computer rooms are temperature  controlled and well 

     

 Adequacy and effectiveness of risk management systems    

and all staff members adhere to the system.    

For the year ended 31 December 2024
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39.4.4 Solvency risk

    

    

     

 The Group strictly monitors the assets and liabilities and has set limits to the liabilities that can be incurred and 

where appropriate.    

    

 Impact evaluation    

 The Group considers this risk as moderate as there are adequate systems of identifying, monitoring and 

funding, is constrained.    

    

 Measurement methods    

    

 Strategies for management/mitigation    

not exceeded.    

    

 Adequacy and effectiveness of risk management systems    

all staff members adhere to the system.

39.4.5 Underwriting risk    

     

     

exceeding premium in the corresponding period. On the  other hand, in life assurance business underwriting risk 

is the risk that the actual exposure to mortality and disability risks will exceed the best estimate of the  statutory 

     

 Impact evaluation    

 The underwriting risk in reinsurance business would only materialize in the case of a catastrophe. The risk 

     

 Measurement methods    

periodically carried out and actuarial assumptions are adjusted accordingly.    

For the year ended 31 December 2024
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For the year ended 31 December 2024

39.4.5 Underwriting risk (continued)

 Strategies for management/mitigation

 In reinsurance business, this is normally mitigated by the purchase of reinsurance from the London insurance 

    

       31 Dec 2024  31 Dec 2023

       USD  USD

 

 CONSOLIDATED

 Total insurance risk before  retrocession      6 000 000   6 000 000 

 Retroceded risk      (5 000 000 )  (5 000 000 )

 Insurance risk after reinsurance       1 000 000   1 000 000   

39.5 Risk rating

39.5.1 Regulatory risk rating

regulates. The last on-site examination of the Group was concluded on the 9th of December 2014 using data as 

 

Group and non-depository subsidiaries on the subsidiary depository institutions; Composite rating based on an 

institutions.    

 ZB Bank Limited and ZB Building Society were assessed using the Risk Assessment System (RAS) and the 

   

  RFI/(C)D/CAMELS/CEFM Component                                   Latest Rating

     ZB Bank                        ZB Building Society
   

 Capital Adequacy   4    4

 Asset Quality   4    2

 Earnings   4    3

 Composite rating   4    3
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For the year ended 31 December 2024

39.5.1 Regulatory risk rating (continued)
 

 Summary of Risk Assessment

 RAS Component     Latest Rating

     ZB Bank   ZB Building Society

 Quality of aggregate risk management systems   Acceptable  Acceptable

 Direction of overall composite risk    Increasing  Stable 1 

 

  Overall Risk Matrix – ZB Bank Limited

     Adequacy of  Direction of

    Aggregate Risk   Overall

   Level of Aggregate Management  Overall Composite

  Type of Risk Inherent Risk Systems Composite Risk Risk

  Credit Risk High Inadequate High Increasing

  Foreign Exchange Risk Low Acceptable Low Stable

  Reputational Risk High Acceptable High Stable

  Overall Risk High Acceptable High Increasing

  Overall Risk Matrix – ZB Building Society

     Adequacy of  Direction of

    Aggregate Risk   Overall

   Level of Aggregate Management  Overall Composite

  Type of Risk Inherent Risk Systems Composite Risk Risk

  Credit Risk Low Acceptable Low Stable

  Foreign Exchange Risk Low Acceptable Low Stable

  Overall Risk Moderate Acceptable Moderate Stable
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For the year ended 31 December 2024

39.5.1 Regulatory risk rating (continued)

 Interpretation of risk matrix    

     

 Level of Inherent Risk    

 Low -

     

 Moderate - could reasonably be expected to result in a loss which could be absorbed by a banking institution in 

the normal course of business.    

     

 High -

expected to  result in a material and harmful loss to the institution.    

     

 Adequacy of Risk Management Systems    

 Weak -

of the  banking institution. Institution’s risk management systems are lacking in important ways and therefore 

aspects particularly as indicated by continued control exceptions or by the failure to adhere to written policies 

and procedures.    

     

 Acceptable -

     

 Strong -

     

 Overall Composite Risk    

 Low -

 

 Moderate -

weaknesses  in the risk management systems may result in a moderate composite risk assessment. On the other 

     

 High -
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For the year ended 31 December 2024

39.5.1 Regulatory risk rating (continued)

 Direction of Overall Composite risk   

 

   
 The Group’s material trading companies subscribe to an internationally recognised rating agency, Global Credit 

 Entity  2024  2023  2022

 ZB Bank Limited  BBB  BBB  BBB+
 ZB Building Society  B-  B-  B-
 ZB Reinsurance Company  A-  A-  BBB

 The ratings for ZB Bank Limited and ZB Building Society expire in September 2025, whilst the rating for ZB 

40. COMPLIANCE WITH REGULATIONS

40.1  Regulatory capital requirements- Banking operations    

ZB Bank Limited met this requirement as at 31 December 2024, whilst ZB Building Society was not in compliant 
with this minimum regulatory capital requirement as at 31 December 2024.    

     
 As a  result of non compliance of ZBS with the minimum capital requirements, its  the shareholders made 
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For the year ended 31 December 2024

40.2 Insurance operations

short-term re-insurance businesses.    
     
 ZB Life Assurance Limited did not comply with these ratios throughout 2024, closing the year with ratio at 9.35% 

been affected by the shortage of qualifying  assets on the market. The non-compliance persisted up to the date of 

compliance.    
     

 

40.3 Other compliance issues

operations of all companies within the Group.

 

41 SUBSEQUENT EVENTS

     

Group Financial Statements for the year ended 31 December 2024.    

    

 Reopening of ZB Asset Management    

    

 Closure of ZB Capital (Private) Limited    
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42. GOING CONCERN

 The Board undertakes regular assessment of whether the Company and its subsidiaries is a going concern in the 

 

to the exchange rate ruling at that time.    

    

licence.The group has already applied  for the surrendering of banking licence  of ZBBS to RBZ, who has 

sets out the rights of customers and obligations of banking instituitions. The Group has assessed the conditions 

2025.    

    

 The Group will ensure that it continues to support the ZBBS to meet customer demands in the normal course of 

    

any reason to conclude that the Group will not be a going concern for the foreseeable future.   

 

concern basis.    

For the year ended 31 December 2024
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Annexures

GRI Content Index

Shareholder Information

Corporate Information

ZB Financial Holdings Contact 

Details

i



GRI Content Index

 GRI STANDARD DISCLOSURE LOCATION Omission

    (Page) Part 

     Omitted Reason Explanation

 GRI 2:  General  2-1 Organisational details 13-14, 321 

  Disclosures 2021

   2-2 Entities included in the  13

   organisation’s sustainability reporting

   2-3 Reporting period, frequency and 1

    contact point   

   2-4 Restatements of information 1

   2-5 External assurance 1

   business relationships 

   2-7 Employees 67-68

   composition

   2-11 Chair of the highest  28

   

  

   2-13 Delegation of responsibility for  28-29

   managing impacts

   body in sustainability reporting

   2-22 Statement on sustainable 11, 31 

Statement of use ZB Financial Holdings Limited has reported the information cited in this GRI content index for the 

GRI used
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GRI Content Index (continued)

 GRI STANDARD DISCLOSURE LOCATION Omission

    (Page) Part 

     Omitted Reason Explanation

   

   and raising concerns

   2-27 Compliance with laws and  31

   regulations

   2-29 Approach to stakeholder  46

   engagement

   3-2 List of material topics 51

   201-2 Financial implications and other 80-81 

   risks and opportunities due to 

   climate change   

    and other retirement plans

   impacts

   207-1 Approach to tax 90

   risk management

   207-3 Stakeholder engagement and  90

   management of concerns related to tax

   207-4 Country-by-country reporting 91

   302-1 Energy consumption within the 78

    organisation

   302-2 Energy consumption outside of 78

   the organisation

   303-1 Interactions with water as  75

   a shared resource

   -related impacts

   305-1 Direct (Scope 1) GHG emissions 81-82

   305-2 Energy indirect (Scope 2) GHG  81-82

   emissions

GRI 3: Material Topics 
2021

GRI 203: Indirect
 Economic Impacts 2016

GRI 207: Tax 2019
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GRI 302: Energy 2016

GRI 303: Water and 

GRI 305: Emissions 
2016



GRI Content Index (continued)

 GRI STANDARD DISCLOSURE LOCATION Omission

    (Page) Part 

     Omitted Reason Explanation

   

    waste-related impacts

   waste-related impacts 

   regarding operational changes

   403-1 Occupational health and safety 72 

   management system 

   consultation, and communication on 

   occupational health and safety

    health and safety

   occupational health and safety impacts 

   directly linked by business relationships

   occupational health and safety 

   management system

   year per employee

   employee skills and transition 

   assistance programs

    and employees

   407-1 Operations and suppliers in  70

   which the right to freedom of 

   may be at risk

   413-1 Operations with local community 85 

   engagement, impact assessments, 

GRI 401: Employment 
2016

GRI 402: Labor Manage-
ment Relations 2016

GRI 403: Occupational 
Health and Safety 2018

GRI 404: Training and 
Education 2016

GRI 405: Diversity and 
Equal Opportunity 2016

GRI 407: Freedom 
of Association and 
Collective Bargaining 
2016

GRI 413: Local 
Communities 2016

GRI 306: Waste 
2020
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....................................................................................................................................................................................................................................

of............................................................................................................................................................................................................................

................................................................................................................................................................................................................ being (a) 

member(s) of ZB Financial Holdings Limited entitled to ........................................................................................................................................

.......................or failing whom, .................................................................................................................................................................................

ORDINARY BUSINESS

Resolution Type of  Provision of the Resolution In favour of Against Abstain

Number Resolution    

1 Ordinary 

2 Ordinary

3 Ordinary 

4 Ordinary

5 Ordinary

For the year ended 31 December 2024

112 of the Articles of the Company.

5.2 To appoint auditors for the ensuing year until the conclusion of the next 

the Company.

4.1  To elect the following directors who retire by rotation in terms of Article 

election of the Directors will be done by separate resolution for each 
Director.

4.2 To elect the following Director who was appointed to the Board after 

end of the meeting in terms of Article 62 of the Company’s Articles of 
Association. Being eligible, he offers himself for re-election.

 Shepherd Tonya Chimutanda

the reports of the directors and auditors for the year ended 31 December 2024.

year ended 31 December 2024 as recommended by the Board, subject to 

effect.
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ANY OTHER BUSINESS

Resolution  Type of Provision of the Resolution 

Number Resolution

6 Ordinary  To transact any other business as may be transacted at an Annual General meeting.

Signed at ............................................................................ this .............................. day ..................................of ..........................................2025.

Full name(s) ............................................................................................................................................................................................................

Signature of member .......................................................................................................................................................................................

NOTES:

i.  Appointment of Proxy

commence.

 A proxy need not be a member of the Company.

ii.  General Information

 b) Electronic copies of the Company’s 2024 Annual Report comprising of the Directors Report, the independent Auditor’s Report and 

Company’s website 
are on record.

(rmutakwa@zb.co.zw )  or transfersecretaries@zb.co.zw.

For the year ended 31 December 2024
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Shareholder Information

 ANALYSIS OF SHAREHOLDERS as at 31 December 2024

      Number  Total  
 Size of holding   of Shareholders % holding  Holding   % holding  
   
  1 - 500 317  21.52 60 344  0.03 
  501 -  1000 459  31.27 263 032  0.15 
  1001  - 10000 384  25.99 1 558 388  0.89 
  10001 -  20000 195  13.11 2 710 322  1.55 
  20001 - 50000 69  4.84 1 798 084  1.03 
  50001 -  100000 10  0.67 726 243  0.41 
  100001 -  500000 20  1.59 3 734 971  2.13 
  500001  -  10000000 11  0.74 33 808 921  19.30 
  10000001+   4  0.27 130 530 337  74.51 
 Totals    1 469  100 175 190 642  100 

 ANALYSIS OF SHAREHOLDERS as at 31 December 2024    

      Number  Total 
  Shareholders Group of Shareholders % holding Holding  % holding 
       

 Totals     1469 100  175 190 642  100    

 TOP TEN SHAREHOLDERS as at 31 December 2024    Percentage of  

 Shareholder’s Name   Total Holding total issued shares

 TOTAL HOLDING OF TOP SHAREHOLDERS   158 767 866 90.63

 REMAINING HOLDING   16 422 776 9.37

 TOTAL ISSUED SHARES   175 190 642 100
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NOTICE IS HEREBY GIVEN THAT

ORDINARY BUSINESS

1. Financial Statements and Statutory Reports

for the year ended 31 December 2024.

2. Dividend

3. Directorate

election.

Company, retire at the end of the meeting in terms of Article 62 of the Company’s Articles of Association. 

Being eligible, he offers himself for re-election.

iii. The election of the Directors will be done by separate resolution for each Director.

4. Remuneration of Directors

5. External Auditors

year’s audit, in terms of Article 112 of the Articles of the Company.
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6. Any Other Business

Notes

i. Appointment of Proxy

is scheduled to commence.

 A proxy need not be a member of the Company.

ii. General Information

b. Electronic copies of the Company’s 2024 Annual Report comprising of the Directors Report, the independent Auditor’s 

can be accessed on the Company’s website 

shareholders whose e-mail addresses are on record.

(rmutakwa@zb.co.zw )  or transfersecretaries@zb.co.zw.

By order of the Board

Group General Counsel 

HARARE
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ZB FINANCIAL HOLDINGS HEAD
OFFICE AND REGISTERED OFFICE

Harare

zb@zb.co.zw

www.zb.co.zw

AUDITORS

(Zimbabwe)
Angwa City

Harare

LAWYERS

9th Floor, ZB Life Towers

Harare 

SUSTAINABILITY ADVISORS

Harare

ZB TRANSFER SECRETARIES (PRIVATE) LIMITED

Harare

x



ZB FINANCIAL HOLDINGS HEAD 
OFFICE AND REGISTERED OFFICE 

Harare

ZB BANK UNITS 

Harare

Head Corporate and Investment 
Banking 

Harare

Credit Services Bulawayo 

Bulawayo 

Agribusiness

Harare

Head Treasury 

Harare

Investment Banking 

Harare

Head Retail Banking 

Harare

International Business and Trade 
Finance 

Harare

Electronic Banking

Street

Harare

RETAIL BANKING UNITS

21 Natal Road Service Centre

Harare

Airport Service Centre
Harare International Airport

Harare

Avondale Service Centre

Harare

Borrowdale Service Centre

Borrowdale

For the year ended 31 December 2024

ZB Financial Holdings Group Footprint Contact Details
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For the year ended 31 December 2024

ZB Financial Holdings Group Footprint Contact Details (continued)

ZB BANK (continued)
 
Chisipite Service Centre
2 Hind House

Chisipite
Harare

Douglas Road Service Centre

Southerton
Harare

Electronic Transactions Centre
Ground Floor, ZB Centre
Harare

First Street Service Centre

ZB House

Harare

Gazaland
5986- 237 Street

Harare

Graniteside Service Centre
27B, Cripps Road
Graniteside
Harare

High Glen

Harare

Longcheng
Shop 99-100

Msasa Service Centre

Amby

Premier Tobacco Service Centre

Harare

Rotten Row Service Centre

Harare

Ruwa

Ruwa

Siyaso
Block 33, Siyaso

Harare

Tobacco Sales Floor Service Centre
161 Eltham Road
Gleneagles Road

Harare

Westend Service Centre

Street

Harare

Belmont Service Centre
10 Birmingham Road

Bulawayo

Bulawayo Polytechnic

Bulawayo

Fife Street Service Centre

Bulawayo

Jason Moyo Service Centre

Bulawayo

Beitbridge Service Centre

Beitbridge
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For the year ended 31 December 2024

ZB BANK (continued)

Colleen Bawn Service Centre

Colleen Bawn

Gwanda Service Centre

Gwanda

Hwange

Hwange

Plumtree Service Centre

Victoria Falls Service Centre

Gweru Service Centre

Gweru

Kadoma Service Centre

Kwekwe Service Centre

Midlands State University Campus
Senga Road
Gweru

Sanyati Service Centre

Sanyati

Shurugwi Service Centre

Shurugwi

Zvishavane Service Centre

Telefax (051) 2934

Marondera Service Centre
Ash Street

Mutare Service Centre
88 Herbert Chitepo Street

Rusape Service Centre
20 Herbert Chitepo Street
Box 234
Rusape

Chiredzi

Chiredzi

Gutu Service Centre

Gutu

Masvingo Service Centre
Electricity House

Mwenezana Service Centre

Triangle Service Centre

Triangle

Chinhoyi Service Centre

Chinhoyi

Chinhoyi University
78, Off-Harare Chirundu Road
Chinhoyi

ZB Financial Holdings Group Footprint Contact Details (continued)
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For the year ended 31 December 2024

ZB BANK (continued)

Karoi Service Centre

Kariba Service Centre

Murombedzi Service Centre

Ngezi Service Centre

Shop no 6

Bindura

Bindura

Mt Darwin Service Centre

QUPA MICROFINANCE

2nd Floor

ZB Chambers 

Corner George Silundika and First 

Street

Harare

QUPA ZB Chambers Service Centre

2nd Floor

ZB Chambers 

Corner George Silundika and First 

Street

Harare

ZB LIFE ASSURANCE LIMITED

ZB Life Towers

Harare

Bulawayo

ZB Life Centre

Bulawayo

Bulawayo@zblife.co.zw

Gweru

36 – 6th Street

Gweru

gweru@zblife.co.zw

Harare

Chiyedza House

Harare

info@zblife.co.zw

Mutare

ZB Life Centre

mutare@zblife.co.zw

ZB Financial Holdings Group Footprint Contact Details (continued)
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For the year ended 31 December 2024

ZB BUILDING SOCIETY

Chitungwiza

Chitungwiza

ZB REINSURANCE LIMITED

Finsure House

5th Floor

Harare

2nd Floor ZB Centre

Bulawayo

ZB CAPITAL (PRIVATE) LIMITED

Harare

ZB TRANSFER SECRETARIES 

(PRIVATE) LIMITED

Harare

ZB Financial Holdings Group Footprint Contact Details (continued)
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