


Purpose, Vision, Mission and Core Values

Our Philosophies

Our 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 Mission
To work hard everyday 
to create happy people.

Empathy

Integrity

Accountability Excellence

Innovation



About this Report

Reporting Scope 

Sustainability Data and Assurance 

Reporting Frameworks
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Materiality 

ZB Financial Holdings Service Offering

Sustainable Development Goals

Report Declaration 

Forward Looking Statements 

Feedback on the Report
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Investments LoansBanking Insurance Security

PARTNERSHIPS
FOR THE GOALS1716 PEACE, JUSTICE

AND STRONG
INSTITUTIONS

LIFE
ON LAND1513 CLIMATE

ACTION
SUSTAINABLE CITIES
AND COMMUNITIES11

INDUSTRY, INNOVATION
AND INFRASTRUCTURE9DECENT WORK AND 

ECONOMIC GROWTH8QUALITY 
EDUCATION4GOOD HEALTH

AND WELL-BEING3 CLEAN WATER
AND SANITATION62 ZERO

HUNGER 5 GENDER
EQUALITY

AFFORDABLE AND
CLEAN ENERGY7

REDUCED
INEQUALITIES10 12 RESPONSIBLE

CONSUMPTION
AND PRODUCTION



Performance Review 

Corporate Overview

Leadership and Governance 

Business Ethics and Conduct

Risk Management

Sustainability

Delivering Responsible Financial Services

Property and Asset Management

Human Capital

Environment and Climate Change

Driving Sustainable Economic Development

Financial Reports

Annexures

C o n t e n t s
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Grid Electricity
(kWh)

38.04% 65.92% 14.71% 28.06% 63.40% 14.41%  

Financial Highlights 

Tracking our Sustainability Impacts

Water Consumed
(m3)

Diesel
(Litres)

Petrol
(Litres)

Average Training 
Hours

Total Employees

Total Assets
(ZWG)

12.85% 13.43%

Total Capital 
Reserves

(ZWG)

25.13%

Revenue
(ZWG)

34.84%

(ZWG)

27.1% 

Cash Generated 
from Operations

(ZWG)
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Awards

to ZB Financial Holdings 



Operating Environment:

Agnes Makamure
Chairman
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Group Performance:

Capital Requirements:

Dividends:

Strategy

Directorate:

dedicated service and commitment to ZB Financial Holdings 

Outlook:
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Conclusion:

A. Makamure

(Chairman)
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Introduction:

Performance Outturn:

Preamble

Shepherd T Fungura
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Operations Review

Banking Operations:

Insurance Operations:

Investments:
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Internal Processes:

People & Culture:

Appreciation:

S. T. Fungura

Harare





Banking 
Cluster

Limited 

Limited 

Holdings Limited 

Investments 
Cluster
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Insurance 
Cluster
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ZB Bank Limited (ZB Bank)

1. Retail Banking 
• 
• 
• 
• 
• 
• 
• 
• 
• 

2. Electronic Banking  
• 
• 
• 
• 

3. Corporate Banking 
• 
• 
• 
• 
• 
• 
• 
• 
• 

4. Treasury and Investments 
• 
• 
• 
• 
• 
• 
• 
• 

5. International Banking 
• 
• 
• 
• 
• 
• 
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ZB Building Society (ZBBS)

1. Savings Products  

2. Investment Products

3. Mortgage Products 

 

ZB Life Assurance Limited (ZB Life) 

1. Individual Life Products

3. Consultancy Services 
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ZB Reinsurance Limited (ZBRe) incorporating P & C 
Reinsurance Botswana

1.  Fire 

2. Engineering 

3. Motor

4. Marine
• 
• 
• 
• 

ZB Transfer Secretaries (Private) Limited (ZBTS)

• 
• 

Mashonaland Holdings Limited (Mash)

1. Property Research and Development 

2. Property Management 

Associate Companies 

Cell Holdings (Private) Limited (Cell)

• 
• 
• 
• 
• 
• 
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Falls Harare

KEY
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33%

38%
33%

 67%
33%
3 years

 4 
meetings

4 
per committee

 20 
hours

Leadership 

Board of Directors

Governance SDG’s

Agnes Makamure
Chairman (Independent)

Tenure:

Thenjiwe Sibanda
Non Executive (Independent)

Tenure:

Shepherd T Fungura
(Group Chief Executive)

Tenure:

Shepered Chimutanda
Non Executive (Independent)

Tenure:

Letwin Mawire

Tenure:

Other Directorships:

Samuelle Dimairho
Non Executive (Independent)

Tenure:

Other Directorships:

PARTNERSHIPS
FOR THE GOALS1716 PEACE, JUSTICE

AND STRONG
INSTITUTIONS

REDUCED
INEQUALITIES10
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Executive Name Designation

ZBFH Senior Management
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Executive Name Designation

ZB Bank Senior Management

Executive Name Designation

ZBFH Senior Management (continued)
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Age Distribution

17%

67%

17%

Tenure on the Board

17%

50%

33%

Gender Composition

Female

Composition of Independency

Board Composition 

33%

67%

50%50%
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Board Appointment 

Board Responsibility 

Board Evaluation 

Board Committees

Committee Members Responsibilities 

Audit Committee

 

28



Committee Members Responsibilities 

Governance, 
Risk and 
Compliance 
Committee

Nomination 
Committee

People and 
Culture 
Committee

Investment 
and Innovation 
Committee
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Group Committee Meeting Attendance  

Board Member  Board  Audit  Governance  Nomination  People and  Investment
Name Attendance Committee Risk and  Committee Culture and
   Compliance  Committee Innovation
   Committee   Committee

Key:

Appointments 

Resignations
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Sustainability Governance 

Internal Controls over Sustainability Reporting

Compliance Statement 
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Compliance with ZSE Practice Note 16.

Economic Environmental Social Governance
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SDG’s

Overview

Ethical Compliance and Business Conduct

Actions taken to Manage Ethics and Compliance Impacts

16 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

DECENT WORK AND 
ECONOMIC GROWTH85 GENDER

EQUALITY
REDUCED
INEQUALITIES10

Policies

Monitoring 
System

Goals 

ZBFH  
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Targets

Effectiveness 
and Progress

KPIs 

Preventing Corruption and Promoting Transparency

Actions Taken to Manage Anti Corruption Impacts

Monitoring 
System

Targets

Goals 
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KPIs 

Effectiveness 
and Progress

Anti-money Laundering

Policies

Goals

Processes

Targets

KPIs

Progress

ZBFH  
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Anti-competitive Behaviour

Protecting and Empowering Rights

Goal

Targets

KPIs

Progress

Policies



Actions Taken to Manage Human Rights:

Goals

Monitoring 
System 

Targets

KPIs

Effectiveness 
and Progress

ZBFH  
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Cybersecurity and Data Protection 

Policies 

Processes

Goals

Targets

KPIs

Progress 



Diversity, Equity and Inclusion

Actions taken to manage DEI Impacts:

Policies Commitments
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Goals

Monitoring 
System 

Targets

KPIs

Effectiveness 
and Progress
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Overview

Enterprise Risk Management

Enterprise Risk Management Framework 

First Line 

Second Line 

Third Line 
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Approach to Managing Financial Risks 

Risk Category Risk Description Mitigation Measures



 

45

Risk Category Risk Description Mitigation Measures



Sustainability Related Risks and Opportunities (SRRO)
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SRRO 
Description 

Risk

Financial 
Implications

related 

in increased 
training 

related to 

attracts green 

SRRO Resource 
Scarcity

Reputation Regulations Workforce 
Transition 

Carbon 
Emissions
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Opportunity 

Affected 
Stakeholders

conservation 

and and and 

initiatives 
green 

SRRO Resource 
Scarcity

Reputation Regulations Workforce 
Transition 

Carbon 
Emissions





Our Sustainability Approach

Stakeholder Engagement

Key Stakeholder Groups

Internal External 

• 

• 

• 

• 

• 

• 

• 

Overview
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Employees

Government and Regulators

Concerns

Concerns

Mitigation Measures

Mitigation Measures

Communication Channels 

Communication Channels 

Frequency of Engagement

Frequency of Engagement
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Shareholders and 
Potential Investors

Suppliers

Concerns

Concerns

Mitigation Measures

Mitigation Measures

Communication Channels 

Communication Channels 

Frequency

Frequency
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Communities 

Customers

Concerns

Concerns

Mitigation Measures

Mitigation Measures

Communication Channels 

Communication Channels 

Frequency

Frequency



Sustainability Materiality Assessment

Material Topics
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Economic

service

Environment Social Governance

Prioritisation Validation Matrix Generation
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ZBFH Materiality 

Materiality Matrix

Frequency raised by Stakeholders -

Importance to the Group (ZBFH) -

9

10

11 12

15

14

13
8

5

7

4

3

6

1
2



Material Target AreasSDG in
Focus

• 

• 

• 

resilience

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

• 

16 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

16 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

16 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

16 PEACE, JUSTICE
AND STRONG
INSTITUTIONS

INDUSTRY, INNOVATION
AND INFRASTRUCTURE9

INDUSTRY, INNOVATION
AND INFRASTRUCTURE9

INDUSTRY, INNOVATION
AND INFRASTRUCTURE9

INDUSTRY, INNOVATION
AND INFRASTRUCTURE9

INDUSTRY, INNOVATION
AND INFRASTRUCTURE9

DECENT WORK AND 
ECONOMIC GROWTH8

DECENT WORK AND 
ECONOMIC GROWTH8

QUALITY 
EDUCATION4

REDUCED
INEQUALITIES10

REDUCED
INEQUALITIES10

REDUCED
INEQUALITIES10

1

2

3

4

5

6

7

8

9

10

11

12

13

15

14
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Overview

SDG’s 13 CLIMATE
ACTION

INDUSTRY, INNOVATION
AND INFRASTRUCTURE9DECENT WORK AND 

ECONOMIC GROWTH8 REDUCED
INEQUALITIES10

Sustainable and Inclusive Finance 

Policies

Goals

Processes

Targets

KPIs

Progress
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Responsible Investment Practices 

Actions 

Policies

Goals

Processes

Targets

KPIs

Progress
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Access and Affordability of Financial Services

Goal

KPIs

Targets

Promoting Financial Inclusion

Policy 

Goal

Target

KPI

Process



 

60

Driving Innovation and Digital Transformation

     Smile Cash          Smile Link          Smile and Pay

Policies 

Goals

Targets

KPIs

Progress 

Processes



Improving Transaction Processing Time

Policy

Goals

Targets

KPIs

Progress 

Processes
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Agility Through Self-Service and Digital Channels

Actions 

Policies 

Goals

Targets

KPIs

Progress 

Processes
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Placing Customers at the Centre

 

Goals

Targets

KPIs

Progress 

Processes
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Overview

SDG’s 13 CLIMATE
ACTION

SUSTAINABLE CITIES
AND COMMUNITIES11INDUSTRY, INNOVATION

AND INFRASTRUCTURE9AFFORDABLE AND
CLEAN ENERGY7

Managing and Optimising the Property Portfolio

Preventative Measures Responsive Actions

KPIs 

Progress

Goals
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Enhancing Property Quality and Long-Term Value

Goals

KPIs 

Progress



 

Property Safety and Security

Goals

KPIs 

Progress

   Our Focus: Asset and Occupant Protection 
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Tenant Satisfaction

   Our Focus: Service Quality and Retention   
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Strengthening Resilience to Natural Disasters

Goals

Targets

KPIs 

   Our Focus: Climate and Risk Preparedness   



Human Capital

Our Community Engagement and Social Impact



Human Capital

How We Manage Employee Matters
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Overview

Employees

SDG’s

Training and 
Education

Parental Leave

DECENT WORK AND 
ECONOMIC GROWTH8QUALITY 

EDUCATION4GOOD HEALTH
AND WELL-BEING3 REDUCED

INEQUALITIES10
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Policies 

Processes

Goals

Targets

KPIs

Progress 



Third Part Employees
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  Gender 2025 2024

 Total  23 35

 Total   167 97

Female

Total Employees by
Gender

Employees by
Contract Type

Employees Hire by Age Employees Turnover by Age



Creating Strong Employee Relations

Employee Welfare

Parental Leave
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Policies 

Processes

Goals

Targets

KPIs

Employees That Took Parental Leave



Collective Bargaining Agreement

Post-Employments Plans

   2025 2024 2023
   (ZWG ‘000’) (ZWG ‘000’) (ZWG ‘000’)

Collective Bargaining Agreements (CBA)

Enhancing Skills Through Training and Education
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Policies Commitments

Monitoring 
System 

Goals 

Targets

KPIs 

Effectiveness 
and Progress



Occupational Health and Safety

Occupational Health and Management System 
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Female

Average Employee Training
Hours by Gender



Occupational Health Services 

Employee Participation, Consultation, and Communication on Occupational Health and Safety

Employee Training on Occupational Health and Safety

Promotion of Employee Health 
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Policies 

Processes
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Our Community and Social Impact

Corporate Social Investment (CSI)

Processes

Goals

Targets

Progress 

KPIs

Policies Commitments
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Monitoring 
System 

Goals 

Targets

Effectiveness 
and Progress

KPIs
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Sustainable Development Goals (SDGs)

Purpose Purpose

environmental 

Purpose Purpose

Items Donated Items Donated

initiative

Items Donated Items Donated

Education Environmental 
Mindfulness

Wellness and 
Nutrition

Philanthropy

LIFE
ON LAND15 SUSTAINABLE CITIES

AND COMMUNITIES11QUALITY 
EDUCATION4 GOOD HEALTH

AND WELL-BEING3
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SDGs Targets Goals Impacts

Zero Hunger

Good Health and 
Well-being

Quality Education

Life on Land

reverse land degradation 

LIFE
ON LAND15

QUALITY 
EDUCATION4

GOOD HEALTH
AND WELL-BEING3

2 ZERO
HUNGER



Environmental Stewardship

Responding to Climate Change
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Overview

Water

SDG’s

Energy

GHG Emissions

Environmental Stewardship

Managing Water Responsibly

Policies Commitments

13 CLIMATE
ACTION

CLEAN WATER
AND SANITATION6 AFFORDABLE AND

CLEAN ENERGY7 12 RESPONSIBLE
CONSUMPTION
AND PRODUCTION
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Monitoring 
System 

Targets

KPIs 

Effectiveness 
and Progress

Goals 

Promoting Circular Practices

Water Consumption
(m3)
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Monitoring 
System 

Goals 

Targets

Effectiveness 
and Progress

KPIs 
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Policies 

Processes

Goals

Targets

KPIs

Progress 



Liquid Fuels

88

Responding to Climate 

Addressing Climate Related Risks and Opportunities

 

Grid Electricity
(kWh)

Risk Financial Implications Methods to Manage

Changing Weather Patterns

P
hy

si
ca

l
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Opportunity 

Financial Implications
Methods to Manage

assessments, sector limits, 

Credit Risk from Climate Exposed Borrowers

P
hy

si
ca

l

Opportunity 

Financial Implications
Methods to Manage

Renewable Energy

P
hy

si
ca

l

Risk 

Financial Implications
Methods to Manage

Changes in Environmental Laws and Regulations

Tr
an

si
ti

on
al
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Opportunity 

Financial Implications
Methods to Manage

Green Financing

Tr
an

si
ti

on
al

Risk 

against ZB Financial 
Holdings relating to its 

Financial Implications
Methods to Manage

Liability

Tr
an

si
ti

on
al

Risk 

Financial Implications
Methods to Manage

Market Reputation

Tr
an

si
ti

on
al
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Policies Commitments

Greenhouse Gas (GHG) Emissions

Monitoring 
System 

Goals 

Targets



92

 

Scope 1 Emissions

Scope 2 Emissions

 

Emission Factors and Methodology 

KPIs 

Effectiveness 
and Progress

Scope 1 Liquid Fuels Scope 2 Electricity
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Climate Action

Policies Commitments

Monitoring 
System 

Targets

KPIs 

Goals 





Financial Performance
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Overview

SDG’s

Policies

PARTNERSHIPS
FOR THE GOALS1716 PEACE, JUSTICE

AND STRONG
INSTITUTIONS

DECENT WORK AND 
ECONOMIC GROWTH8 12 RESPONSIBLE

CONSUMPTION
AND PRODUCTION
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Economic Value Generation and Distribution

Supply Chain and Responsible Sourcing

Monitoring 
System 

Goals 

Targets

Effectiveness 
and Progress

KPIs 

Policies Commitments
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Monitoring 
System 

Goals 

Targets

KPIs 

Effectiveness 
and Progress

Transparent Tax Practices
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Policies Commitments

Approach to Tax 

Monitoring 
System 

Goals 

Targets

KPIs 

Effectiveness 
and Progress
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Stakeholder Engagement and Management of Concerns Related to Tax 

Tax 2025 2024 2023
(ZWG) (ZWG) (ZWG)

Total Taxes  1,343,103,508 720,818,441 362,057,854



From the first coin saved to the investments that shape tomorrow, financial confidence is
built over time. ZB has empowered generations with solutions designed to grow
alongside their goals. For 75 years, we've helped turn potential into progress, one life
stage at a time.

Celebrating 75 years of being For You.





   

Share capital 

      

    

 

  

       

Going concern 

 

Directorate

 

    

     

Directors name   Number of shares held

        

Auditors         
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By order of Board      

        

    

Harare         

      

BOARD OF DIRECTORS      
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Harare        
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TINASHE F.A MASIIWA

GROUP GENERAL COUNSEL & BOARD SECRETARY
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Independent Auditor’s Report

Report on the Audit of the Consolidated and Separate Financial Statements

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

A member firm of Ernst & Young Global Limited
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ZB Financial Holdings Limited

- Group:

- Company:

Non-compliance with IFRS 13 “Fair value measurements” and IFRS 9 “Financial instruments” in respect of Treasury Bills

a) Non-compliance with IFRS 13

b) Non-compliance with IFRS 9
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ZB Financial Holdings Limited

Statement of Financial Position

Limitation of scope related to Trade and other receivables

Non-Compliance with IFRS 9 “Financial instruments” on Advances and other accounts

108

 



ZB Financial Holdings Limited

Key Audit Matters
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ZB Financial Holdings Limited

Refer to Accounting Policy Note 3.20 and Note 21 (Annual Report) 

Key audit matter   How our audit addressed the matter

Valuation of the Insurance Contract Liabilities (Group)
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ZB Financial Holdings Limited

Other Information

Responsibilities of the Directors for the Consolidated and Separate Financial Statements

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

112

 



ZB Financial Holdings Limited

 

Harare
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     Audited  **Restated  **Restated 
   31 Dec 2024  31 Dec 2025  31 Dec 2024  31 Dec 2023
   Notes  ZWG  ZWG  ZWG

ASSETS          

Total assets
          
LIABILITIES          

          
EQUITY          

Attributable to equity holders of parent*

Total equity*
          
Total equity and liabilities*
          
          
         

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

114

 

  



     Audited  **Restated  **Restated 
   31 Dec 2024  31 Dec 2025  31 Dec 2024  31 Dec 2023
   Notes  ZWG  ZWG  ZWG

ASSETS          

Total assets

          

LIABILITIES          

Total liabilities

          

EQUITY          

Total equity

          

Total equity and liabilities

          

          

A. Makamure                                                                 S. T. Fungura           T. F. A. Masiiwa
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       Audited  *Restated 
   31 Dec 2024    31 Dec 2025  31 Dec 2024
   Notes    ZWG  ZWG

         
Net interest income
         

         
Net income from lending activities
         

         
Insurance service result
         

         
Net Insurance Financial Result
         

         
Total income
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       Audited  *Restated 
   31 Dec 2024    31 Dec 2025  31 Dec 2024
   Notes    ZWG  ZWG
         
Other comprehensive income:

 

         

         

         
Other comprehensive income for
 the year, net of tax 
         
Total comprehensive income for the year 
         

         

         
Total comprehensive income for the year 
         
Earnings per share         
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       Audited  *Restated 
   31 Dec 2024    31 Dec 2025  31 Dec 2024
   Notes    ZWG  ZWG

          
Total income

         

        

          

        

        

        

        
Other comprehensive income:

         

          

          

          

        
Total comprehensive income for the year 
         
Earnings per share          
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       Audited  Restated 
   31 Dec 2024    31 Dec 2025  31 Dec 2024
   Notes    ZWG  ZWG

Cash generated used in operating activities

Net cash generated from operating activities  
         

         

Net cash used in investing activities
         

         

         

         
Cash and cash equivalents at beginning of year 
         

         
Cash and cash equivalents at end of year
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       Audited  Restated 
   31 Dec 2024    31 Dec 2025  31 Dec 2024
   Notes    ZWG  ZWG

Cash generated from operating activities

         
Net cash generated from operating activities
         

         

         
Net cash used in from investing activities
         

         

         

         

 and cash equivalents
         
Cash and cash equivalents at beginning of the year 
         

         
Cash and cash equivalents at end of the year 
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1.  NATURE OF BUSINESS

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

Financial statements

Effective date Major requirements

  

  

124

 



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

New standard

Financial statements 

Effective date Major requirements

• 

• 

• 

• 

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

New standard Effective date Major requirements
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2.1.1  New and revised IFRS Accounting Standards in issue but not yet effective (continued)

New standard Effective date Major requirements

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

New standard Effective date Major requirements
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2.1.1 New and revised IFRS Accounting Standards in issue but not yet effective (continued)

New standard Effective date

determined

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

New standard Effective date Major requirements
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2.1.2  New and revised IFRS in issue but adopted (continued)

New standard Effective date Major requirements
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2.2 Critical accounting judgements and key sources of estimation uncertainty  

  

• 

• 

2.2.2 Key sources of estimation uncertainty    

 

2.2.2.1 Fair value for unquoted investments     

  

    

• 

    

• 

 

      

 

132

 



   

 

 

    

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

  

• 

• 

• 

     

                                                                                           2025                                                     2024   

  Average rentals Average Average rentals Average

    per square investment per square investment

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

    

     31 Dec 2025  31 Dec 2024

     ZWG  ZWG

        31 Dec 2025  31 Dec 2024
        ZWG  ZWG

  Group 

        31 Dec 2025  31 Dec 2024
        ZWG  ZWG

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

      

     

         31 Dec 2025  31 Dec 2024

         

        

2.2.2.5 The computation of expected credit losses (IFRS 9)  
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2.2.2.5 The computation of expected credit losses (IFRS 9) (continued)

• 

• 

 

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

  

2.2.2.7 Estimation of effective lease terms and lease discount rates   

  Leases as lessee

  a) Lease terms:

   

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

   

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

 

  d) Extension options

136

 



  Combination of insurance contracts: 

 

  

  

  Separation of non-insurance components from insurance contracts: 
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2.2.2.8.1  Determination of the contract boundary: 

     

2.2.2.8.3 Level of aggregation:

    

2.2.2.8.5 Assessment of eligibility for PAA:  

138

 



2.2.2.8.5 Assessment of eligibility for PAA (continued): 

2.2.2.8.6  Selecting a method of allocation of coverage units: 

• 

• 

• 
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2.2.2.8.9 Effective Interest Rate (EIR) Method    

  

140

 



2.3 Prior Period Error - Zimswitch Valuation  

     

       Restated  Restated
       31 Dec 2024  1 Jan 2024

 On Statement of Financial Position         

          

        

         

         

 On Statement of Other Comprehensive Income         

          

 Total Impact on Total Comprehensive Income

          

 Impact on basic and fully diluted earnings per share (ZWG cents)
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        Restated  Restated
       31 Dec 2024  1 Jan 2024

 SEPARATE 

 On Statement of Financial Position

          

        

 

           

          

 On Statement of Other Comprehensive Income         

          

 Total Impact on Total Comprehensive Income

          

 Impact on basic and fully diluted earnings per share (ZWG cents)
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2.4 Prior Period Error - Prepayments    

         

 

         Restated
         31 Dec 2024

 On Statement of Financial Position        

        

        

        

         

        

 On Statement of other comprehensive income        

        

 Total Impact on Total Comprehensive Income

        

 Impact on basic and fully diluted earnings per share (ZWG cents)
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3.  SUMMARY OF MATERIAL ACCOUNTING POLICIES 

 

       

3.1 Basis of preparation    

 

3.1.1.1 Functional Currency

  

 

    

its goods and services,     
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3.1.1.2 Presentation Currency       

          

      

         

3.1.1.3 Foreign Currency Transactions and Balances
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3.1.2 Statement of compliance
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3.1.3 Assessment of Insurance liabilities         

 

  Method of estimating discount rates          
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  Actuarial Assumptions, Model Accuracy and Limitations       

       

         

3.2 Basis of consolidation         

 

  Subsidiaries         

       

        

  Business combinations          

    

          

 

148

 



3.2 Basis of consolidation

  Non-controlling interests (NCI)       

         

 

 

   Transactions eliminated on consolidation  

         

3.2.2 Loss of control          

3.2.3 Associates          

        

       

3.3 Revenue recognition          
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3.3.1 Net interest income          

     

     

3.3.1.2 Interest expense          

      

 

3.3.1.3 Effective interest method          

3.3.2 Fees and commission income         
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3.3.3 Dividends          

 

3.3.4 Insurance revenue          

    

3.4 Financial instruments        

 

     

        

• 

• 

• 

       

    

3.4.1.1 Financial assets at FVTPL       
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3.4.1.2 Financial assets at FVTOCI          

• 

• 

         

  

        

3.4.1.3 Financial assets at amortised cost  

          

     

• 

• 
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  a)   Business model assessment: -          

 

 

      

 b)   The SPPI test: -          

 

       

       

3.4.1.4 Cash and cash equivalents          

     

 

153



       

 

• 

• 

• 

   

 

   

   

 

     

       

•   Stage 1:

       

• Stage 2:
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•  Stage 3:

     

•   POCI:

    

     

                                                      Change in credit quality since initial recognition   

   Stage 1 Stage 2 Stage 3

   losses  losses

     

 The calculation of ECLs

         

•   PD: 

•   EAD:
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•   LGD:

        

 

 

         

         

       

      
        

 

• 
• 
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3.4.2  Financial liabilities and equity instruments issued by the Group       
   

       

 
3.4.2.2  Equity instruments        

3.4.2.3  Treasury shares          

        
3.4.2.4 Financial guarantee contract liabilities          

• 

         
3.4.2.5  Financial liabilities         

     
3.4.2.6  Financial liabilities at FVTPL         

• 
• 

     

 
3.4.2.7  Borrowings, including preference shares         
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3.4.2.7  Borrowings, including preference shares (continued)

         

 
       

 
          

• 
• 

  
         

        

• 

• 

      

    
  Fair value hierarchy         
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  Level 1

 
  Level 2 

         
  Level 3

      

     

 

 
3.5  Contingent liabilities          

  •  

  •  

 
3.6 Inventories         

      
3.7  Property and equipment         
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3.7  Property and equipment (continued)
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3.8 Foreign currency transactions          

        

         

  

        
3.9 Taxation         
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3.9 Taxation (continued)

        
3.10  Pension funds          

         

      
3.11 Leases          

 
3.11.1 The Group acting as lessor

       

     31 Dec 2025   31 Dec 2024
        ZWG  ZWG

  CONSOLIDATED

162

 



3.11.2 The Group acting as lessee
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3.11.2 The Group acting as lessee (continued)          

      

         

3.12 Dividends on ordinary shares

 

3.13 Fiduciary activities

         

3.14 Intangible assets
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3.15 Impairment of intangible assets excluding goodwill   

  

  

  

    

  

3.16 Investment property
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3.16 Investment property (continued) 

      

3.17 Commissions expenses        

     

3.18 Provisions        

         

3.19 Borrowing costs        
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3.20 IFRS 17 Insurance Contracts        

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

      

      

  1.  Life Risk Contracts:     

        

  2.  Savings Risk Contracts:     

      

  3. Annuity Contracts:     

 

 

     

      

  •   Fire

     

168

 



     

 

   

  Pricing information     

   

3.20.2 Insurance and reinsurance contracts accounting treatment     

      

3.20.2.1 Separating components from insurance contracts     

         

      

 

      

 

169



3.20.2.2 Level of aggregation     

     

3.20.2.3 Recognition     

        

 

    

         

      

3.20.2.4 Onerous groups of contracts     

      

170

 



3.20.2.5 Contract boundary     

      

      

   

      

       

         

 

171



3.20.2.5 Contract boundary (continued)     

to intermediaries         

      

3.20.2.6 Measurement - General model

     

  Insurance contracts - initial measurement     

 

      

  Reinsurance contracts held - initial measurement     
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3.20.2.6 Measurement - General model (continued)

        

        

      

  Insurance contracts - subsequent measurement     

rates at initial recognition         

coverage         
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3.20.2.6 Measurement - General model (continued)     

         

     

   

   

  Reinsurance contracts held - subsequent measurement        

174

 



3.20.2.6 Measurement - General model (continued)
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3.20.2.6 Measurement - General model (continued)

  Amortization Insurance Acquisition Cost     

  

      

3.20.2.7 Measurement - Premium Allocation Approach     

        

         

  Initial Measurement     

 

      

  Subsequent Measurement     
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3.20.2.7 Measurement - Premium Allocation Approach (continued) 

  Discounting of Liability for Incurred Claims (LIC)         

3.20.2.8 Measurement - Variable fee Approach (VFA)     

 

        

  

      

3.20.2.9 Presentation

     

  Statement of Financial Position     
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3.20.2.9 Presentation (continued)

    

      

  i. Insurance revenue     

         

  ii. Loss components     

     

   

 

  iii. Loss recovery components     
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3.20.2.9 Presentation (continued)

  iii. Loss recovery components (continued)       

       

       

      

  v.   Net income or expense from reinsurance contracts held        
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4  SEGMENT INFORMATION     

      

      

  a)  Banking Operations     

      

  b)  Insurance Operations     

      

  c)  Investments cluster     

  

  d)   Other Strategic Operations     

• 
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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 2025

     
Net interest income
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4. SEGMENT INFORMATION (continued)
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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

     
Net interest income

     

     

     

     
Material non-cash items:     
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

5. CASH AND CASH EQUIVALENTS

 CONSOLIDATED

5.1

      

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

      

 SEPARATE

5.2
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6. TREASURY BILLS

 

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED

      

     

      

 

 

       

       

    

    

6.2 Determination of fair value of treasury bills

      

 

185



6.2 Determination of fair value of treasury bills (continued)      

 

 Fair value hierarchy of treasury bills      

       

                                                   FAIR VALUE INPUT LEVEL  

    Level 1   Level 2   Level 3  Total 

    ZWG   ZWG   ZWG  ZWG 

 

 Audited      

 2025      

       

 2024      

           

Impairment assessment of treasury bills    

        31 Dec 2025   31 Dec 2024 
        ZWG  ZWG 

      

 Impairment movement      

 Balance at end of the year
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Type Valuation technique

  

 

  

6.3 Level 3 recurring fair values

                      
       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

7. MORTGAGES AND OTHER ADVANCES

 CONSOLIDATED

7.1 Gross loan book

 

 Gross advances

      

      

 Gross credit exposure
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

7.2 Maturity analysis

7.3 Non-performing loans
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          31 Dec 2025  As a % of  31 Dec 2024  As a % of
          ZWG  Total  ZWG  Total

7.4 Sectorial analysis

 Gross advances:      

 Total gross advances

            

 Guarantees:      

 Total guarantees

      

 Loan commitments:      

 Total loan commitments

      

 Total credit exposure

190

 



7.5 Mortgage advances

          31 Dec 2025  As a % of  31 Dec 2024  As a % of
          ZWG  Total  ZWG  Total

 

     

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED

      

      

 

7.7 Determination of carrying value 
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

8. FINANCIAL ASSETS

 CONSOLIDATED

8.2 Financial assets at amortized cost

192

 



       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED

    

  

    

  

  

   

    

 

193



       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 SEPARATE

      
 Balance at beginning of year

      

 Balance at end of year
      

 

8.6 Valuation techniques and material unobservable inputs    

      

194

 



9. GROUP INVESTMENTS
 
 

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG
      

9.1 Investment in Associate
 Balance at beginning of year

 Balance at the end of the year

 Nature of Business     

       2025  2024
 Name of company      % Holding  % Holding
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       Audited  *Restated
       31 Dec 2025  31 Dec 2024
       ZWG  ZWG
 

9.2 Investments in subsidiaries
 Balance at beginning of year

 Balance at end of year
      
 
      

      

          
      31 Dec 2025  31 Dec 2024

       ZWG  ZWG
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9.2 Investments in Subsidiaries (continued)
 
 ZB Asset Management    

      
9.3 Other subsidiary companies in the Group

   2025  2024  Nature of
   % Holding  % Holding  Business  Status

 Owned by ZB Bank Limited:     

     
 Owned by ZB Holdings Limited     

     
 Owned by Intermarket Holdings Limited (IHL)     

   
 Owned by ZB Building Society:     

     
 Owned by ZB Life Assurance Limited:     

 ZB Building Society      
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9.4  Valuation techniques and material unobservable inputs 
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9.5 Non-controlling interests (NCI) as at 31 December 2025 

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

  Percentage *16%    *41%    *31%    *4%   54%
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9.5 Non-controlling interests (NCI) as at 31 December 2024  

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

  NCI Percentage  **16%    **41%    **31%    **4%    1   

       

        

        

        

        

9.6  Acquisition of NCI 

     

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG
 



       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

10. INVENTORIES

 CONSOLIDATED
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      Audited    *Restated 
       31 Dec 2025  31 Dec 2024
       ZWG  ZWG
 
11 TRADE AND OTHER RECEIVABLES

 CONSOLIDATED

     
 SEPARATE     

     

     

     

   

12 ASSETS HELD FOR SALE

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 

 Balance at the end of the year 
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       Audited   *Restated 
       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

13. INVESTMENT PROPERTIES

 CONSOLIDATED
13.1 Made up as follows:

 Balance at end of year

 SEPARATE
 Made up as follows:

 Balance at end of year
     

      
 CONSOLIDATED
13.2 Reconciliation of carrying amount
 Carrying amount at beginning of year

 Balance at end of year
    
 SEPARATE    
 Reconciliation of carrying amount    

 Balance at end of year
 

 Total increase  in property values
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Material unobservable
inputs

Valuation 
technique

 

  

 

  

 

13.3 Measurement of fair value

     

204

 



13.3 Measurement of fair value (continued)

Material unobservable
inputs

Valuation 
technique
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114 RIGHT OF USE ASSETS

          

     

        31 Dec 2025  31 Dec 2024 

        ZWG  ZWG

 

 CONSOLIDATED     

 Carrying amount at the beginning of the year 

 Carrying amount at end of year

     

 SEPARATE     

 Carrying amount at the beginning of the year 

 Carrying amount at end of year
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15.   PROPERTY AND EQUIPMENT  (continued)

      Equipment   
    Leasehold  furniture &  Computer  Motor 

    ZWG  ZWG  ZWG  ZWG  ZWG

   31 December 2025

   SEPARATE

           

   Cost or valuation 

   Balance at 1 January 2025

   Balance at 31 December 2025

       

   Accumulated depreciation and

    impairment       

   Balance at 1 January 2025

   Balance at 31 December 2025

       

   Carrying value at 31 December 2025

       

   Carrying value at 31 December 2024
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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

   Balance at 31 December 2024

       

   Accumulated depreciation and

    impairment       

   Balance at 1 January 2024

   Balance at 31 December 2024

       

   Carrying value at 31 December 2024

       

   Carrying value at 31 December 2023
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15.1 Revaluation of property and equipment (continued)       

    

       

       

  2025   2025   2024   2024 
   Average rentals   Average   Average rentals   Average 
    per square   investment   per square   investment 
    meter   yield   meter   yield 

 

        

      

        

        Audited  Audited 
        31 Dec 2025  31 Dec 2024 
        ZWG  ZWG 
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

16. INTANGIBLE ASSETS
 

 CONSOLIDATED

 Carrying amount at beginning of year

 Balance at end of year

      

17. DEPOSITS AND OTHER ACCOUNTS

 CONSOLIDATED

17.1 Summary of deposits by type  

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

17.2 Maturity analysis

212

 



   31 Dec 2025    31 Dec 2024  
   ZWG  % Contribution  ZWG  % Contribution

 CONSOLIDATED

17.3 Deposit concentration    

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

17.4 Secured and unsecured deposits analysis

 CONSOLIDATED  

     

 

213



18.  INVESTMENT CONTRACT LIABILITIES

 

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 
     

     

 Balance at end of year
     

19. TRADE AND OTHER PAYABLES
 
 CONSOLIDATED

     

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG
    
 SEPARATE
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

20 CURRENT TAX LIABILITIES    

 CONSOLIDATED  
     

 
21 INSURANCE AND REINSURANCE CONTRACTS
 
21.1 Consolidated Life and non-Life insurance assets and liabilities

 Insurance contracts issued     

     
 Reinsurance contracts held     

     
 Life Business     
 Insurance contracts issued     

     
 Reinsurance contracts held     

     
 Non-Life Business     
 Insurance contracts issued     

     
 Reinsurance contracts held     
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21.6 Insurance contracts issued: non life

21.6.1
 

                                                                    2025

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

 

    

    
 Insurance Service Expenses    

 Insurance service expenses
    
 Insurance Service Result

 Total Changes in the Statement

    
     

    
 Movements     
 Net balance as at 31 December
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21.6 Insurance contracts issued: non life (continued)

21.6.1
  

                                                                   2024

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

 Insurance Contract Issued    

 

    

 Insurance Service Expenses    

 Insurance Service Expenses
    
 Insurance Service Result    

 Total Changes in the Statement

    
     

 
    
 Movements    
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21.7 Reinsurance contracts held: non life (continued)

21.7.1

                                                               2025

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

  Recovery  of Future  Risk    

 

 Net Reinsurance Contracts 

    

    

 Total amount recognised  in the
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21.7 Reinsurance contracts held: non life (continued)

21.7.1

                                                                   2024

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

  Recovery  of Future  Risk    

 

    

    

    

    
 Total Changes in the Statement of

    
     

 
    
 
   Liabilities as at 31 December 2024
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

22.1. OFFSHORE BORROWINGS

 CONSOLIDATED
 Balance at beginning of year

 Balance at end of year
      

 Balance at end of year
      

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

22.2 LONG TERM BORROWINGS
       
 CONSOLIDATED      
 Balance at beginning of year

 Balance at end of year
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED

23.1 Deferred tax* 

      
 COMPANY      
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23.1 Deferred Tax Liability* 

          Other  
          transactions   
    Balance at  Recognised in  Recognised in  affecting  Balance at 

    ZWG  ZWG  ZWG  ZWG  ZWG

   CONSOLIDATED

   2025

     

   2024     
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23.2 Deferred Tax Asset 

          Other   
          transactions   
    Balance at  Recognised in  Recognised in  affecting  Balance at 

    ZWG  ZWG  ZWG  ZWG  ZWG

   CONSOLIDATED

   2025

      

   2024     
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23.2 Deferred Tax Liability*

          Other  
          transactions   
    Balance at  Recognised in  Recognised in  affecting  Balance at 

    ZWG  ZWG  ZWG  ZWG  ZWG

   COMPANY

   2025

     

   2024     
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24. LEASE LIABILITIES

   

       

       

 

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED

 Balance at end of year

      

    

 SEPARATE    

 Balance at beginning of year

 Balance at end of year
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

25. EQUITY AND RESERVES

25.1 Share capital

 CONSOLIDATED

      

      

 Analysis of number of shares      

  

 SEPARATE    
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25.2 Fully paid ordinary shares and share premium

                              CONSOLIDATED    SEPARATE

   Share  Share  Share  Share
   capital  premium  capital  premium

   ZWG  ZWG  ZWG  ZWG

 

 Balance at end of year

 2024      

 Balance at end of year

       Audited  *Restated 
       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

25.3 Other components of equity

 CONSOLIDATED

      

     

 SEPARATE     
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

25.3.1 General reserves

 CONSOLIDATED

 Balance at the end of year
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

25.3.2 Property and equipment revaluation reserve

 CONSOLIDATED

 Balance at beginning of year

 Balance at end of year

     

 SEPARATE 

 Balance at beginning of year

 Balance at end of year
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED

25.3.4 Foreign Currency Translation Reserve- Foreign subsidiary

 CONSOLIDATED

      

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

25.3.5 Foreign Currency Translation Reserve        
 

 CONSOLIDATED     

      
 SEPARATE       
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       Audited  *Restated 
       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

25.4 Retained Income
 

 CONSOLIDATED

 Balance at end of year
      
 SEPARATE

 Balance at end of year
      

      
25.5 Non-controlling interest
     
 CONSOLIDATED     
 Balance at beginning of year

 Balance at end of year

25.6 Equity Reserve

 CONSOLIDATION AND SEPARATE     

 Balance at end of year
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25.7 Tax effect relating to each component of other comprehensive income.

       Tax
     Before tax  (expense)  Net of tax

     ZWG  ZWG  ZWG

 

 CONSOLIDATED

 2025     

     

 2024     

     

 SEPARATE     

 2025     

     

 2024     

246

 



26. NET INTEREST INCOME

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED

26.1 Interest income calculated using the effective interest rate method      

 Other interest and related income       

 Total interest and related income

      

 CONSOLIDATED     

26.2 Interest expense calculated using the effective interest rate      

      

      

      

 CONSOLIDATED     

26.3 Loan impairments charges, net recoveries     
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27.3 Net Income Or Expenses From Reinsurance Contracts Held

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

        

 Amounts relating to the changes in the assets for remaining coverage    

    

 Allocation of Reinsurance Expenses (note 22.)
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Nature and time of satisfaction of performance obligations, 
including material payment terms

Service type

   
     

     

     

 

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

28. COMMISSION AND FEE INCOME  

 COMPRISED INCOME FROM:
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

29. OTHER OPERATING INCOME

 CONSOLIDATED

      

      

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG
     
       
 SEPARATE

       Audited  *Restated 
       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

30. FAIR VALUE ADJUSTMENTS

 CONSOLIDATED

     
 SEPARATE     
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG
 
31. OPERATING EXPENSES

 CONSOLIDATED
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

31. OPERATING EXPENSES (continued)

 SEPARATE
 

      

 

       Audited  *Restated 
       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

32. INCOME TAX EXPENSE

 CONSOLIDATED
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32. INCOME TAX EXPENSE  (continued)

       Audited  *Restated
       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED
 Reconciliation of effective income tax      

       

 SEPARATE      

      

      

      
 Reconciliation of current income tax      

      

      

      

     

 

     
33. EARNINGS PER SHARE

 CONSOLIDATED

 Basic earnings per share (ZW cents)      
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       Audited   *Restated   
      31 Dec 2025  31 Dec 2024

       ZWG  ZWG

34. CASH FLOWS FROM OPERATING ACTIVITIES

 CONSOLIDATED
       

 
      
 Changes in working capital funds:      

 Net cash generated from operating activities
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

34. CASH FLOWS FROM OPERATING ACTIVITIES

 SEPARATE     

 Non cash items:      

 

 Changes in working capital funds:      
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36. RELATED PARTY TRANSACTIONS

36.1 Intercompany balances

       Audited  Audited 
       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 SEPARATE
36.1.1
      
36.1.2
      
36.1.3
      
36.1.4
      
36.1.5  
      

       

       
 

   

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED
36.1.6 Deposits from related parties

      

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED
36.1.7 Lending to other related parties
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36.2 Remuneration of directors and key management personnel

 

 

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED

 

 SEPARATE     
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       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

37. CONTINGENT LIABILITIES AND CAPITAL COMMITMENTS

 CONSOLIDATED

37.1 Contingent liabilities     

37.2 Capital commitments     

 

 In respect of staff dis-engagements      

38. PENSION ARRANGEMENTS    

     

38.1 ZB Financial Holdings Limited Pension Fund    

      

          

38.2 National Social Security Authority:    

260

 



38.3 Contributions by the Group and Separate to pension arrangements:  

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG
 

 CONSOLIDATED     

      

      

      

     
 SEPARATE     

      

      

 

261



39 FINANCIAL INSTRUMENTS AND RISK MANAGEMENT 

39.1 Capital risk management

      

 

   

       

 

   

 

      

     
39.2 Financial risk management    
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39.2.2   Valuation techniques for securities held at fair value  

39.2.2.1   Level 1 valuation

39.2.2.2 Level 2 valuation

39.2.2.3 Level 3 valuation

         

 Level 3 recurring fair values

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 CONSOLIDATED
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39.2.2.4 Measurement of fair value

 Level 2 and 3 valuation:

Valuation techniqueType

 

• 

• 

 

• 
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39.2.2.4 Measurement of fair value (continued)

 Level 2 and 3 valuation (continued):

Valuation techniqueType

 

   

Price earnings multiple  (Level 3):
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39.2.2.4 Measurement of fair value (continued)

 Level 2 and 3 valuation (continued):

Valuation techniqueType
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39.2.3.1 Liquidity risk

 

      

 

 Liquidity risk governance and policy

    

      

    

 Measurement methods
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39.2.3.1 Liquidity risk (continued)

 Impact evaluation   
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39.2.3.1 Liquidity risk (continued)

 Monitoring and controlling mechanisms   

 

 Adequacy of risk management systems   
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         31 Dec 2025  31 Dec 2024
         ZWG  ZWG
 

39.2.3.1 Liquidity risk (continued)

   CONSOLIDATED

      

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG
 

39.2.3.2 Market risk

      

39.2.3.2.1 Interest rate risk
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39.2.3.2.1  Interest rate risk (continued)

     

 Interest rate risk in the banking book (IRRBB)     

    

 IRRBB governance and policy

      

     
      

          
Measurement methods     

 Impact evaluation     
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39.2.3.2.1  Interest rate risk (continued)      
      
 Impact evaluation (continued)

      

  

 

      

  Monitoring and controlling mechanisms   

   

          

 Adequacy and effectiveness of risk management systems   
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39.2.3.2.1 Interest rate risk (continued)

   INTEREST RATE GAP ANALYSIS as at 31 December 2025

    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:     

   FINANCIAL LIABILITIES BY TYPE      
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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:     

   FINANCIAL LIABILITIES BY TYPE     

      

   Sensitivity Analysis      
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39.2.3.3 Foreign exchange risk

   

      

 

     

    

    

 Measurement methods    

   

          

 Impact evaluation    
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39.2.3.3 Foreign exchange risk (continued)

   

      

   

      

    

 Monitoring and controlling mechanisms    

 

    

 Adequacy and effectiveness of risk management system   
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39.2.3.3 Foreign exchange risk (continued)

 Foreign currency position

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

      

      

 

 Sensitivity analysis

 CONSOLIDATED
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39.2.3.5 Equity price risk

    

    

    

   

 Measurement methods   

 

 Impact evaluation   

         

    

  

 Adequacy and effectiveness of risk management system   

   

 Sensitivity analysis   

   

 CONSOLIDATED   

   

 SEPARATE   
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39.2.4 Credit risk

     

      

      

     

      

 Unemployment Rates    

 Market Non-Performing Loans Rate    
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39.2.4 Credit risk (continued)

 Producer Price Index (PPI)    

      
 Renegotiated loans and advances    

    
 Collateral valuation

 Collateral repossessed    

  
     

 Non-performing loans    
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39.2.4 Credit risk (continued)

 Credit-related commitments    

 Write off policy    

 Impairment assessment
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39.2.4 Credit risk (continued)

 

 

 

   

         
  The Group’s internal rating and PD estimation process

      

 Treasury, trading and interbank relationships
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39.2.4 Credit risk (continued)

         

 Corporate and small business lending

      

      
 Consumer lending and retail mortgages 

   
 Exposure at default (EAD)
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39.2.4 Credit risk (continued)
 
 Loss given default (LGD) 

      

      

       

 Material increase in credit risk
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39.2.4 Credit risk (continued)

 Material increase in credit risk (continued)      

       Principal type of
    31 Dec 2025 31 Dec 2024  collateral held
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39.2.4 Credit risk (continued)

 

 

 

      
 Measurement methods
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39.2.4 Credit risk (continued)

       31 Dec 2025  31 Dec 2024
       ZWG  ZWG

 ECL Movement    

    

 Analysis of ECL on loans and advances 

    

 Balance at beginning of year

 Balance at end of year

    

 Analysis of ECL on guarantees and letters of credit guarantees

    

 Balance at beginning of year

 Balance at end of year

    

 Analysis of ECL on loan commitments

    

 Balance at beginning of year

 Balance at end of year

 

 

    

 Balance at beginning of year

 Balance at end of year

    

    

 The movement in the allowance for impairment in respect of 

 trade receivables during the year was as follows: -    

    

 Balance at beginning of year

 Balance at end of year
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39.2.4 Credit risk (continued)

 Impact evaluation  

    

  
   

  
 Monitoring and controlling mechanisms  

      
 Adequacy and effectiveness of risk management systems  

  
 Risk Communication  

  
 Sensitivity analysis  

39.3 Insurance Risk
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39.3 Insurance Risk (continued)

  

 
   

    

  
 Risk Management  

 

     

margins    

    

 Reporting
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39.3.1 Policyholder Behavior risk

    

    

 

 
 Pricing  

    

  

  
 Terms and conditions  

  
 Underwriting  

    

        

     

  
 Claims management  

  
 Reinsurance  
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39.3.3 Longevity risk  
   

  
39.3.4   Expense risk
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39.3.5 Claims Development  
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39.3.5 Claims Development (continued)

   Claims Development table

   ZB REINSURANCE 

   Accident year Up to 2022*  2023  2024  2025  Total   

 

   Gross estimates of the undiscounted

    amount of the claims

   Cumulative payments to date

   Net liability for incurred claims

   

   Claims Development table

       

   ZB LIFE        
   

   Accident year Up to 2022*  2023  2024  2025  Total 

   

   Claims and other attributable

    expenses paid

     

   

 Sensitivity analysis       
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39.4 Other business risks     

      

39.4.1 Operational risk     

      

     

      

 •   Financial crime     
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39.4.1 Operational risk (continued)     
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39.4.1 Operational risk (continued)
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39.4.2 Technological  risk 
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39.4.2 Technological  risk (continued)

      

      

39.4.3 Solvency risk     
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39.4.4 Underwriting risk

      

     

      

      

      

    

     

       31 Dec 2025  31 Dec 2024

       USD  USD

 CONSOLIDATED     
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39.5 Risk rating     

      

39.5.1 Regulatory risk rating     

      

      

      

      

 CAMELS Component      Latest rating 

 

 OVERALL RATING      3  

      

      

 Summary of Risk Assessment   

    

 RAS Component      Latest rating



39.5.1 Regulatory risk rating (continued)     

      

 Overall Risk Matrix     

     

    Adequacy of    

   Level of   Aggregate Risk    Direction of 

   Aggregate   Management   Overall   Overall 

 Type or Risk  Inherent Risk   Systems   Composite Risk    Composite Risk

 

 Interpretation of risk matrix     

     

 Level of Inherent Risk     

     

 Low -

     

 Moderate -

     

 High -

 

      

     

 Weak -

     

 Acceptable -
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39.5.1 Regulatory risk rating (continued)        

     

  Strong -

 Overall Composite Risk     

     

 Low -

     

 Moderate -

     

 High -

     

      

 Increasing -  

Decreasing -  

Stable -

     

 Entity  2025 2024 2023

  

     

     



40 COMPLIANCE WITH REGULATIONS

40.1 Regulatory capital requirements- Banking operations         

40.2 Insurance operations     

      

      

      

40.3 Other compliance issues     
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41 SUBSEQUENT EVENTS

 

      

      

  

         

42 GOING CONCERN     

      

        





 GRI STANDARD DISCLOSURE LOCATION Omission

    (Page) Part 

     Omitted Reason Explanation

 GRI 2:  General  

  Disclosures 2021

   

  

   

Statement of use

GRI used

i

 



 GRI STANDARD DISCLOSURE LOCATION Omission

    (Page) Part 

     Omitted Reason Explanation

   

 

   and raising concerns

   engagement

GRI 3: Material Topics 
2021

GRI 201: Economic 
Performance 2016

GRI 203: Indirect
 Economic Impacts 2016

GRI 207: Tax 2019

GRI 204: Procurement 
Practices 2016

GRI 301: Materials 
2016

 

ii



 GRI STANDARD DISCLOSURE LOCATION Omission

    (Page) Part 

     Omitted Reason Explanation

   

    organisation

 

   areas

   emissions

    emissions

   

GRI 304: Biodiversity 
2016

GRI 306: Waste 2020

GRI 303: Water and 

GRI 305: Emissions 
2016

GRI 302: Energy 2016

iii

 



 GRI STANDARD DISCLOSURE LOCATION Omission

    (Page) Part 

     Omitted Reason Explanation

   

   assessment, and incident investigation

GRI 403: Occupational 
Health and Safety 
2018

GRI 404: Training and 
Education 2016

Management 
Relations 2016

GRI 401: Employment 
2016

 

iv



 GRI STANDARD DISCLOSURE LOCATION Omission

    (Page) Part 

     Omitted Reason Explanation

   

GRI 413: Local 
Communities 2016

GRI 407: Freedom 
of Association and 
Collective Bargaining 
2016

GRI 405: Diversity and 
Equal Opportunity 2016

v

 



ORDINARY BUSINESS

Resolution Type of  Provision of the Resolution In favour of Against Abstain

Number Resolution    

 

vi



ANY OTHER BUSINESS

Resolution  Type of Provision of the Resolution 

Number Resolution

NOTES:

i.  Appointment of Proxy

ii.  General Information

08677002001 or 0242 2934 585.  or 

vii

 



 ANALYSIS OF SHAREHOLDERS as at 31 December 2025

      Number  Total  
 Size of holding   of Shareholders % holding  Holding   % holding  
   

 Totals    1 485  100.00% 175 190 642  100.00 

 ANALYSIS OF SHAREHOLDERS as at 31 December 2025    

      Number  Total 
  Shareholders Group of Shareholders % holding Holding  % holding 
       

 Totals     1 485  100.00% 175 190 642  100.00    

 TOP TEN SHAREHOLDERS as at 31 December 2025    Percentage of  

 Shareholder’s Name   Total Holding total issued shares

 TOTAL HOLDING OF TOP SHAREHOLDERS   160 880 701 91.83

 REMAINING HOLDING   14 309 941 8.17

 TOTAL ISSUED SHARES   175 190 642 100
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NOTICE IS HEREBY GIVEN THAT

ORDINARY BUSINESS

1. Financial Statements and Statutory Reports

2. Dividend

3. Directorate

4. Remuneration of Directors

5. External Auditors

ix

 



6. Any Other Business

Notes

i. Appointment of Proxy

ii. General Information

 

x



ZB Corporate Banking

Group Treasury

P & C Reinsurance Company (Pty) Ltd

ZB Capital (Private) Limited

ZB Transfer Secretaries (Private) Limited

xi



ZB FINANCIAL HOLDINGS HEAD 
OFFICE AND REGISTERED OFFICE 

Harare

ZB BANK UNITS 

Harare

Head Corporate and Investment 
Banking 

Harare

Credit Services Bulawayo 

Agribusiness

Harare

Head Treasury 

Harare

Investment Banking 

Harare

Head Retail Banking 

Harare

International Business and Trade 
Finance 

Harare

Electronic Banking

Harare

RETAIL BANKING UNITS

21 Natal Road Service Centre

Harare

Airport Service Centre

Harare

Avondale Service Centre

Harare

Borrowdale Service Centre

 

xii



ZB BANK (continued)
 
Chisipite Service Centre

Harare

Douglas Road Service Centre

Harare

Electronic Transactions Centre

Harare

First Street Service Centre

Harare

Gazaland

Harare

Graniteside Service Centre

Harare

High Glen

Harare

Longcheng

Belvedere

Msasa Service Centre

Premier Tobacco Service Centre

Harare

Rotten Row Service Centre

Harare

Ruwa

Siyaso

Harare

Tobacco Sales Floor Service Centre

Harare

Westend Service Centre

Harare

Belmont Service Centre

Bulawayo Polytechnic

Fife Street Service Centre

Jason Moyo Service Centre

Beitbridge Service Centre

xiii

 



ZB BANK (continued)

Colleen Bawn Service Centre

Gwanda Service Centre

Hwange

Plumtree Service Centre

Victoria Falls Service Centre

Gweru Service Centre

Kadoma Service Centre

Kwekwe Service Centre

Midlands State University Campus

Sanyati Service Centre

Shurugwi Service Centre

Zvishavane Service Centre

Marondera Service Centre

Mutare Service Centre

Rusape Service Centre

Chiredzi

Gutu Service Centre

Masvingo Service Centre

Mwenezana Service Centre

Triangle Service Centre

Chinhoyi Service Centre

Chinhoyi University

 

xiv



ZB BANK (continued)

Karoi Service Centre

Kariba Service Centre

Murombedzi Service Centre

Ngezi Service Centre

Bindura

Mt Darwin Service Centre

QUPA MICROFINANCE

Harare

QUPA ZB Chambers Service Centre

Harare

ZB LIFE ASSURANCE LIMITED

Harare

Bulawayo

Gweru

Harare

Harare

Mutare

xv

 



ZB BUILDING SOCIETY

Chitungwiza

ZB REINSURANCE LIMITED

Harare

ZB CAPITAL (PRIVATE) LIMITED

Harare

ZB TRANSFER SECRETARIES 

(PRIVATE) LIMITED

Harare

 

xvi



xvii
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