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AUDITED RESTATED 

GROUP GROUP

2024 2023

ASSETS Note  ZWG  ZWG 

Property and equipment 5  173,901,058  133,147,864 

Right of use asset  2,714,621  3,662,381 

Investment property 6  1,214,468,283  949,546,092 

Intangible assets  4,522,374  10,675,548 

Other non current assets  4,386,261  3,907,105 

Insurance Contract Assets 12  8,698,042  24,524,570 

Inventories  870,803  7,031,020 

Income tax asset  11,042,558  -   

Trade and other receivables 8  201,575,883  125,093,753 

Financial assets at fair value through other 
comprehensive income  556,783  453,744 

loss 10  524,068,717  284,761,212 

Debt securities at amortised cost  111,744,861  97,208,825 

Biological assets  2,535,477  1,954,443 

Cash and deposits with banks 11  97,295,173  72,271,557 

Total assets  2,358,380,894  1,714,238,114 

EQUITY AND LIABILITIES

Issued share capital  28,100,578  28,100,578 

Share premium  17,321,345  17,321,345 

Treasury shares  (258,940)  (258,940)

Retained earnings  486,209,779  330,671,319 

Revaluation reserve  56,984,656  42,730,701 

Foreign currency translation reserve  (823,982,084)  (825,234,317)

Insurance reserve  28,381,214  336,469,068 

 (207,243,452)  (70,200,246)

Non-controlling interests  232,092,748  219,933,296 

Total equity  24,849,296  149,733,050 

Insurance contract liabilities 12  1,575,731,618  1,107,488,482 

Investment contract liabilities 12.5  430,056,454  258,988,097 

Borrowings 13  82,054,967  19,407,902 

Lease liability  54,556,423  53,847,016 

Deferred tax liabilities  2,368,947  3,699,066 

Income tax liability 14   188,763,189   117,484,227 

Trade and other payables  -    3,590,274 

 2,333,531,598  1,564,505,064 

 2,358,380,894  1,714,238,114 

 

AUDITED RESTATED 

GROUP GROUP

Notes
2024
ZWG

2023
ZWG

Insurance contracts revenue 12.6  294,891,302  203,188,315 

Insurance service expenses 12.6  (230,675,430)  (135,633,421)

 64,215,872  67,554,894 

Allocation of reinsurance paid  (9,134,681)  (7,889,542)

Amount recoverable from reinsurers for 
incurred claims  5,219,501  5,761,450 

 (3,915,180)  (2,128,092)

12.6  60,300,692  65,426,802 

 48,044,237  44,675,882 

 120,638,714  167,737,023 

Net gains from fair value adjustments to 
investment properties  157,627,003  219,898,081 

Net change in investment contract liabilities  (96,787,923)  (293,207,460)

Other net investment revenue  3,403,725  11,856,268 

Net gain from foreign exchange   858,626    - 

 233,784,382  150,959,794 

contracts issued  25,923,055  (58,283,997)

 25,923,055  (58,283,997)

 320,008,129  158,102,599 

Rental income from investment property  9,833,511  9,021,529 

property    -  32,220,701 

Interest income from micro - lending  16,444,093  13,724,931 

Other income   116,755,162  59,477,745 

Operating and administrative expenses  (274,385,700)  (196,627,731)

Allowance for expected credit losses on receivables  (7,677,556)  (780,637)

Finance costs  (11,526,022)  (4,577,557)

 169,451,617  70,561,580 

Income tax expense  (4,416,523)  (10,281,296)

 165,035,094  60,280,284 

OTHER COMPREHENSIVE INCOME 

Gains on property, plant and equipment 
revaluations  16,813,734  15,578,914 

insurance contracts  58,100,415    - 

 74,914,149  15,578,914 

Exchange differences on translating foreign 
operations  1,252,233  10,239,579  

Investments in equity instruments 103,039 -

 1,355,272  10,239,579 

TOTAL COMPREHENSIVE INCOME FOR THE YEAR  241,304,515  86,098,777 

Owners of the parent  155,538,460  60,051,426 

Non-controlling interests  9,496,634  228,858 

 165,035,094  60,280,284 

Owners of the parent  229,145,063  81,839,935 

Non-controlling interests  12,159,452  4,258,842 

 241,304,515  86,098,777 

 144.12  55.64 

Empowering Choices, Securing Tomorrow

AUDITED CONSOLIDATED SPECIAL 
PURPOSE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024

CONSOLIDATED STATEMENT OF FINANCIAL POSITION GROUP STATEMENT OF COMPREHENSIVE INCOME

Our asset base expanded to USD91.4 
million, marking a 38% 

investments and improved capital 38%

Livingstone T. Gwata
Chairman

Reginald Chihota
Managing Director
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GROUP Note
Total 

equity

ZWG ZWG ZWG ZWG ZWG ZWG ZWG ZWG ZWG ZWG

 28,100,578  17,321,345  (258,940)  3,353,057  31,181,770  14,964,884  11,290,972  105,953,666  98,297,986  204,251,652 

Impact of change in functional 
currency    -  -    -    -      -  (850,438,781)    -  (850,438,781)  158,798,745  (691,640,036)

2023  28,100,578  17,321,345  (258,940)  3,353,057  31,181,770  (835,473,897)  11,290,972  (744,485,115)  257,096,731  (487,388,384)

   -  -    -    60,051,426    -    -    -  60,051,426  228,858  60,280,284 

Other comprehensive income for 
the year    -  -    -    -    11,548,931  10,239,579    -  21,788,510  4,029,984  25,818,494 

Bonus Smoothing Reserve  267,266,836    -    -  325,178,097  592,444,933    -  592,444,933 

Non controlling interest on 
disposal of subsidiary    -  -    -    -      -    -    -  (41,422,277)  (41,422,277)

 28,100,578  17,321,345  (258,940)  330,671,319  42,730,701  (825,234,318)  336,469,068  (70,200,246)  219,933,297  149,733,050 

 28,100,578  17,321,345  (258,940)  330,671,319  42,730,701  (825,234,318)  336,469,068  (70,200,247)  219,933,297  149,733,050 

Transfer to Bonus Smoothing 
Reserve    -    -    -    -    -    -  (366,188,269)  (366,188,269)    -  (366,188,269)

   -    -    -  155,538,460    -    -    -  155,538,460  9,496,634  165,035,094 

Other comprehensive income for 
the year    -    -    -    -  14,253,955  1,252,234  58,100,415  73,606,604  2,662,817  76,269,421 

 28,100,578  17,321,345  (258,940)  486,209,779  56,984,656  (823,982,084)  28,381,214  (207,243,452)  232,092,748  24,849,296 

Empowering Choices, Securing Tomorrow

AUDITED CONSOLIDATED SPECIAL 
PURPOSE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

CONSOLIDATED STATEMENT OF CASH FLOWS
AUDITED RESTATED

GROUP GROUP

2024 2023

Note  ZWG ZWG 

 169,451,617  70,561,580 

 (114,532,209)  (158,532,789)

54,919,408  (87,971,209)

Working capital changes  957,047  133,333,693 

 55,876,455  45,362,484 

Income tax paid  (13,372,756)  (7,429,297)

Net cash (utilised) generated from investing activities  (69,060,624)  34,261,517 

 51,580,541  (6,136,251)

 (17,480,083)  28,125,266

Cash and cash equivalent at beginning of the  period  72,271,557  6,213,104

 97,295,173  72,271,557 

Cash on hand  92,384  102,007 

Cash at bank  24,315,318  17,808,988 

Investments maturing within 3 months  72,887,471  54,360,562 

 97,295,173  72,271,557 
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Empowering Choices, Securing Tomorrow

AUDITED CONSOLIDATED SPECIAL 
PURPOSE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

1

The Directors are required by the Companies and Other Business Entities Act (Chapter 24:31) 
to maintain adequate accounting records and are responsible for the content and integrity 

information included in this report. It is their responsibility to ensure that the Group's 

established by the Monetary Policy Statement (MPS) of 6 February 2025 and with the 
requirements of the Zimbabwe Stock Exchange (ZSE) through notice to listed companies of 
12 March 2025.

2 INDEPENDENT AUDITOR’S STATEMENT

and its subsidiaries for the year ended 31 December 2024, should be read together with the 

audited by Grant Thornton Chartered Accountants (Zimbabwe), and the auditor’s report 
signed by Farai Chibisa, Registered Public Auditor 0547.

regarding non-compliance with International Accounting Standard (IAS) 21 – ‘The Effect of 
Changes in Foreign Exchange Rates’ on accounting for the change in functional currency 

technology systems to align with the requirements of IFRS 17 – Insurance Contracts. 

3 ACCOUNTING POLICIES

3.1

with International Financial Reporting Standards (“IFRS’s”) and the Zimbabwe Stock Exchange 
listing requirements, except for non-compliance with IAS 21, The Effects of Changes in 

maintained under the historical cost convention basis, except for revaluation of investment 

insurance and investment contract liabilities that have been measured on a fair value basis.

type normally included in an Annual Financial Report. Accordingly, these consolidated 

3.2

The Group's functional currency changed from Zimbabwe Gold (ZWG) formerly the 

percentage of USD transactions compared to local currency. In light of these developments, 
the Directors conducted an assessment as required by International Accounting Standard 
(IAS) 21, The Effects of Changes in Foreign Currency  Exchange Rates to determine whether 
the use of the Zimbabwe Gold as the functional currency remained appropriate and this 
assessment led to the conclusion that a change in functional currency from Zimbabwe Gold 
(''ZWG'') to United States Dollars (''USD'') was necessary effective 1 January 2024.

The Directors considered the following provisions of IAS 21 when determining the Group's 
functional currency

i. 
ii. The currency used by its competitive forces and regulations that mainly determine the 

sale price of its goods and service
iii. 

or services
iv. 

instruments) are generated
v. The currency in which receipts from operating activities are usually retained

economies and International Accounting Standard 21, Effects of Changes in Foreign Exchange 
Rates, the Group applied the relevant translation procedures on the adoption of the new 

and equipment which are based on the USD fair values as at 1 January 2024 determined by 
an independent valuer as the IAS 21 converted numbers were materially different from the 
IFRS 13 Fair Value Measurement determined values. The resultant balances were adopted 
as the opening USD balances for the current year.  Share capital and treasury shares were 

The income statement comparative numbers were based on the currency in which they were 
transacted in with the ZWL transactions were translated to USD using the spot exchange 

rate on the day the transaction was incurred.     

reporting year, the following conversion methods were adopted

a. Transactions that were consummated in USD are reported as USD;
b. Transactions that were consummated in ZWG were converted to USD based on the spot 

rate which existed on the date of the transaction;
c. The exchange gains/losses on the ZWG transactions and balances were established then 

d. An independent valuer determined the USD investment properties and property and 
equipment valuations as at 31 December 2024.

“ZWG”.

3.3

process follows the guidelines outlined in the International Accounting Standards Board’s 

states that an entity translates (assets, liabilities, equity items, income and expenses) 

comparative amounts, applying the closing rate at the date of the most recent statement of 

reporting provisions established by the Monetary Policy Statement (MPS) of 6 February 2025 
and with the requirements of the Zimbabwe Stock Exchange (ZSE) through notice to listed 
companies of 12 March 2025.

AUDITED RESTATED

GROUP GROUP

2024
ZWG

2023
ZWG

4 EARNINGS PER SHARE (EPS)

 155,538,460  60,051,426 

Impairment of intangible assets    -    - 

 79,692  (501,832)

   -    - 

Taxation on headline earnings adjustable items    -    - 

 155,618,152  59,549,594 

Weighted number of ordinary shares in issue  108,923,291  108,923,291 

Less: Shares purchased for the Employee Share 
Ownership Plan  (1,003,743)  (1,003,743)

   -    - 

EPS  107,919,548  107,919,548 

Less: Dilutive adjusting effects    -    - 

EPS

 107,919,548  107,919,548 

 144.12   46.55 

 144.20  55.18 

Basic earnings per share is basic earnings attributable to ordinary shareholders divided by the weighted average number of ordinary shares in issue during the year.

Headline earnings per share is a disclosure requirement in terms of Statutory Instrument 134 of 2019 of the Zimbabwe Stock Exchange (ZSE) listing requirements for companies listed on the ZSE. 
Headline earnings per share is calculated by dividing the headline earnings by the weighted average number of shares in issue during the year. Disclosure of headline earnings is not a requirement of 
International Financial Reporting Standards (IFRS).
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AUDITED CONSOLIDATED SPECIAL 
PURPOSE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 DECEMBER 2024

5 PROPERTY AND EQUIPMENT

GROUP Total 

ZWG ZWG ZWG ZWG ZWG 

2023  81,235,864  639,751  1,046,052  715,909  83,637,576 

Gross carrying amount - cost/
valuation  81,666,751  5,355,717  5,409,765  1,891,830  94,324,063 

Accumulated depreciation  (430,887)  (4,715,966)  (4,363,713)  (1,175,921)  (10,686,487)

Additions  -    -    1,770,087  1,104,305  2,874,392 

Exchange rate movement on foreign 
operations  547,444  309,685  472,448  157,035  1,486,612 

Disposals  -    (2,215,627)  (826)    -  (2,216,453)

Gross carrying amount - cost/valuation  -    (3,183,432)  (3,638)    -  (3,187,070)

Accumulated depreciation  -    967,805  2,812    -  970,617 

Depreciation charge for the year  (90,346)  (125,020)  (1,175,689)  (191,915)  (1,582,970)

Revaluation surplus  26,797,676  10,531,799  9,961,730  1,657,502  48,948,707 

Gross carrying amount - cost/valuation  26,797,676  10,531,799  9,961,730  1,657,502  48,948,707 

Accumulated depreciation  -    -    -      -    - 

 108,490,638  9,140,588  12,073,802  3,442,836  133,147,864 

Gross carrying amount - cost/
valuation  109,011,871  13,013,769  17,610,392  4,810,672  150,820,844 

Accumulated depreciation  (521,233)  (3,873,181)  (5,536,590)  (1,367,836)  (11,298,840)

Additions  -    270,936 8,639,092  118,639  9,089,667 

Exchange rate movement on foreign 
operations  602,730  337,548    514,964      371,171  1,626,415 

Depreciation charge for the year  (53,351)  (2,763,742)  (3,886,363)  (1,065,504)  (7,768,960)

Revaluation surplus  12,899,250  24,897,823  -      -  37,797,073 

Gross carrying amount - cost/
valuation  12,899,250  24,897,823  -      -  37,797,073 

Accumulated depreciation  -    -    -      -    - 

 121,939,267  31,883,152  17,341,495  2,737,144  173,901,058 

Gross carrying amount - cost/
valuation  122,513,851  38,520,075  26,764,448  5,170,484  199,342,998 

Accumulated depreciation  (574,584)  (6,636,923)  (9,422,953)  (2,433,340)  (19,067,800)

6 INVESTMENT PROPERTY

AUDITED RESTATED

GROUP GROUP

2024
ZWG

2023
ZWG

 949,546,092  729,648,011 

Additions  110,364,925    - 

Disposals  (3,037,773)    - 

Exchange rate movement on foreign operations  (31,964)    - 

 157,627,003  219,898,081 

 1,214,468,283  949,546,092 

The Group’s fair values of investment properties are based on property valuations performed by an independent professional property 

As at 31 December 2024, the fair values of the properties are based on valuations performed by Homelux Real Estate an accredited 
independent valuer. Homelux Real Estate is a specialist in valuing these types of investment properties and has recent experience in 
the location and category of the investment properties being valued. Valuation models in accordance with recommendations by the 
International Valuation Standards Committee have been applied.

There were no transfers between Levels 1 or 2 to Level 3 during the year. The fair value of investment properties is categorised as level 

properties were valued in Zimbabwe dollar using the market comparison method and the income capitalisation method was used to 
value commercial properties.

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Seeking an 
investment that 

safeguards 
your savings?     
Choose Vaka Yako and build a secure 

future today.

SCAN ME 

FOR MORE INFO

Follow us on 
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7.1 SEGEMENT INFORMATION

AUDITED

Total

ZWG ZWG ZWG ZWG ZWG ZWG

Insurance contract revenue  294,891,302    -    -    -    -  294,891,302 

Insurance service expenses  (230,675,430)    -    -    -    -  (230,675,430)

Net expenses from reinsurance contracts held  (3,915,180)    -    -    -    -  (3,915,180)

 60,300,692  60,300,692 

Net Investment Income  260,059,690  2,185,933    -  6,270,171  (34,731,412)  233,784,382 

 25,923,055    -    -    -    -  25,923,055 

 346,283,437  2,185,933  6,270,171  (34,731,412)  320,008,129 

Non insurance income  42,740,814  36,950,469    -  83,964,056    -  163,655,339 

Indirect expenses  (173,769,151)  (39,045,798)  (3,379,475)  (98,017,427)    -  (314,211,851)

Income tax expense  (5,284,384)  (924,799)  (1,284,972)  3,077,632    -  (4,416,523)

 209,970,716  (834,195)  (4,664,447)  (4,705,569)  (34,731,412)  165,035,094 

 2,321,466,723  61,656,016  645,994,440  94,153,354  (764,889,639)  2,358,380,894 

 2,186,434,046  62,451,203  48,798,920  76,902,645  (41,055,215)  2,333,531,598 

7.2 SEGEMENT INFORMATION

RESTATED

Total

ZWG ZWG ZWG ZWG ZWG ZWG

Insurance contract revenue  203,188,315    -    -    -    -  203,188,315 

Insurance service expenses  (135,633,421)    -    -    -    -  (135,633,421)

Net expenses from reinsurance contracts held  (2,128,092)    -    -    -    -  (2,128,092)

 65,426,802  65,426,802 

Net Investment Income  163,327,414  (2,307,521)    -  179,480  (10,239,579)  150,959,794 

 (58,283,997)    -    -    -    -  (58,283,997)

 170,470,219  (2,307,521)  179,480  (10,239,579)  158,102,599 

Non insurance income  45,329,332  21,735,649    -  66,953,970    -  134,018,951 

Indirect expenses  (127,130,985)  (28,588,195)  (1,123,912)  (64,716,878)    -  (221,559,970)

Income tax expense  (5,576,965)    -    -  (4,704,331)    -  (10,281,296)

    

 83,091,601  (9,160,067)  (1,123,912)  (2,287,759)  (10,239,579)  60,280,284 

 1,642,166,935  32,600,790  645,994,440  39,483,753  (646,007,804)  1,714,238,114 

 1,437,733,223  32,561,732  44,136,022  18,942,420  31,131,667  1,564,505,064 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

Your Key to 
Financial Freedom.

Empowering your everyday, everywhere."

Life is full of choices, and your finances shouldn’t hold you back. 
With the Fidelity Card, you’re in control. Whether you’re shopping, 
traveling, or managing expenses, this versatile tool puts the power 
back in your hands. Secure today, empowered tomorrow.
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AUDITED CONSOLIDATED SPECIAL 
PURPOSE FINANCIAL STATEMENTS 
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7.3
GEOGRAPHICAL 
INFORMATION AUDITED

Total

ZWG ZWG ZWG ZWG

Insurance contract 
revenue  226,309,086  68,582,216  -    294,891,302 

Insurance service 
expenses  (177,458,207)  (53,217,223)  -    (230,675,430)

Net expenses from 
reinsurance contracts 
held  (4,084,702)  169,522  -    (3,915,180)

 44,766,177  15,534,515  60,300,692 

Net Investment Income  201,439,487  67,076,306  (34,731,411)  233,784,382 

expenses  25,923,055  -    -    25,923,055 

 272,128,719  82,610,821  (34,731,411)  320,008,129 

Non insurance income  159,187,967  4,467,372  -    163,655,339 

Indirect expenses  (258,916,662)  (55,295,189)  -    (314,211,851)

Income tax expense  158,067  (4,574,590)  -    (4,416,523)

 -   

 172,558,091  27,208,414  (34,731,411)  165,035,094 

 1,746,351,701  612,029,193  (764,889,639)
 

2,358,380,894 

 1,734,111,267  599,420,331  (41,055,217)  2,333,531,598 

GEOGRAPHICAL 
INFORMATION

7.4
GEOGRAPHICAL 
INFORMATION RESTATED

Total

ZWG ZWG ZWG ZWG

Insurance contract 
revenue  134,606,099  68,582,216  -    203,188,315 

Insurance service 
expenses  (82,416,198)  (53,217,223)  -    (135,633,421)

Net expenses from 
reinsurance contracts 
held  (2,297,614)  169,522  -    (2,128,092)

 49,892,287  15,534,515  65,426,802 

Net Investment Income  94,123,067  67,076,306  (10,239,579)  150,959,794 

expenses  (58,283,997)  -    -    (58,283,997)

 85,731,357  82,610,821  (10,239,579)  158,102,599 

Non insurance income  129,551,580  4,467,371  -    134,018,951 

Indirect expenses  (166,264,781)  (55,295,189)  -    (221,559,970)

Income tax expense  (5,706,706)  (4,574,590)  -    (10,281,296)

    

 43,311,450  27,208,413  (10,239,579)  60,280,284 

 1,102,208,921  612,029,193  (646,007,804)  1,714,238,114 

 965,084,733  599,420,331  31,131,669  1,564,505,064 

8 TRADE AND OTHER RECEIVABLES AUDITED RESTATED

2024 2023

ZWG ZWG

Residential stand sales debtors  261,468  8,436 

 47,076,690  27,241,668 

Other trade debtors  138,038,667  63,977,184 

   -    - 

 185,376,825  91,227,288 

Less: allowance for expected credit losses 
("ECL")  (9,844,914)  2,383,627 

Residential stand sales debtors  253,341  8,152 

 43,936,368  25,160,529 

Other trade debtors  131,342,202  68,442,234 

 175,531,911  93,610,915 

Prepayments  6,794,938  639,029 

Loans to employees  15,084,615  3,787,994 

Receivables from related parties  4,164,419  27,055,815 

 201,575,883  125,093,753 

cost approximates their fair value.

Included in other receivables balance are debtors arising from non core business activities 
such as rental debtors and debtors arising from disposal of non core assets from the 
Southview Development Project.

Receivables from related parties, loans to employees and other receivables are shown net 
of expected credit losses. The amount of expected credit losses for these receivables are as 
shown in the table below.

ZWG ZWG

Expected credit loss on trade receivables- 
stand sales debtors  (8,127)  (284)

Expected credit loss on trade receivables- 
(3,140,322)    )931,180,2(

Allowance for expected credit loss on 
trade receivables  (6,696,465)  4,465,050 

 (9,844,914 )  2,383,627 

Movements in expected credit loss are as follows:

ZWG ZWG

 6,673,092  4,768,208 

Net decrease/(increase) during the period 
 (7,677,556)  (532,816)

Impact on period end ECL exposures 
transferred between stages during the 
period  4,505,734  (1,372,068) 

 (9,844,914)  6,673,092 
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9 PRIOR PERIOD RESTATEMENTS

9.1

In the prior year, ended December 31, 2023, Fidelity Life Assurance Group consolidated 
unaudited results for the Malawi subsidiary. The group has restated prior year comparatives 

corresponding increase in retained earnings by the same amount for the prior year results. 
Total assets decreased by ZWG8 064 240 and total liabilities decreased by ZWG73 936 282 
which resulted in a corresponding increase in equity of ZWG65 872 032. The restatement is 
shown in the note below.    

AUDITED

2023
ZWG

2023
ZWG

2023
ZWG

Insurance service result  28,874,416  (6,403,774)  22,470,642 

Total investment income  57,780,712  (10,898,420)  46,882,292 

 (2,586,502)  (25,479,996)  (28,066,498)

Other income and expense  1,101,439  4,377,202  5,478,641 

Finance Cost  -    (297,725)  (297,725)

Other operating expenses  (74,518,221)  44,273,055  (30,245,166)

Income tax expense  (6,116,770)  939,553  (5,177,217)

 4,535,074  6,509,895  11,044,969 

Total assets  480,448,937  (8,064,240)  472,384,697 

Total equity  (11,529,298)  (65,872,032)  (77,401,330)

Total liabilities  (468,919,624)  73,936,282  (394,983,342)

 (6,994,224)  (59,362,137)  (66,356,361)

9.2

The IFRS 17 results for Fidelity Life Assurance Company for the year ended 31 December 
2023 were based on actuarial models that performed calculations on an aggregated basis  

from external auditors in the 2023 audit, the company implemented an actuarial engine 

corresponding increase in retained earnings by the same amount for the prior year results. 
Insurance contract assets and liabilities had a net increase of ZWG5 094 146 which resulted 
in a corresponding increase of the same amount. The restatement is shown in the note 
below.       

AUDITED

ZWG
2023
ZWG

2023
ZWG

Insurance contracts revenue  128,869,183  (3,637,872)  125,231,311 

Allocation of reinsurance paid  (4,243,853)  4,487,623  243,770 

Amount recoverable from 
reinsurers for incurred claims  2,283,993  (1,760,077)  523,916 

 126,909,323  (910,326)  125,998,997 

Insurance Contract Assets  5,118,990  1,012,127  6,131,117 

Insurance contract liabilities  (922,257,471)  (6,106,273)  (928,363,744)

 917,138,481  5,094,146  922,232,627

10 FINANCIAL ASSETS AT FAIR VALUE THROUGH 
PROFIT OR LOSS AUDITED RESTATED

GROUP
2024
ZWG

GROUP
2023
ZWG

 284,761,212  46,623,514 

Additions  105,543,366  50,643,204 

 120,638,714  167,737,023 

Exchange gain/(loss)  15,874,565  39,005,449 

Disposals  (2,749,140)  (19,247,978)

 524,068,717  284,761,212 

fair value hierarchy. Level 1 fair values are determined based on observable quoted prices in 
active markets for identical assets that the Group can access.     
 

AUDITED RESTATED

11 CASH AND DEPOSITS WITH BANKS

GROUP
2024
ZWG

GROUP

2023
ZWG

Cash on hand  92,384  102,007 

Cash at bank  24,315,318  17,808,988 

Investments maturing within 3 months  72,887,471  54,360,562 

 97,295,173  72,271,557 

The Group cash and cash equivalents include cash in hand, other short term highly liquid 
investments readily convertible to known amounts of cash with original maturities of three 

    
The cash and cash equivalents is subsequantly measured at armotised cost.   
   
     

highly liquid investments with original maturities of three months or less that are readily 

shown within borrowings.      
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12 INSURANCE CONTRACT ASSETS AND LIABILITIES

12.1

AUDITED

GROUP DPF Total Total

ZWG ZWG ZWG ZWG ZWG ZWG ZWG

Insurance contract assets  (8,698,042)  -    -    (8,698,042)  (869,804)  (7,828,238)  (8,698,042)

Insurance contract liabilities  822,699,769  753,031,849  -    1,575,731,618  157,573,161  1,418,158,457  1,575,731,618 

Investment contract liabilities  -    -    430,056,454  430,056,454  43,005,645  387,050,809  430,056,454 

RESTATED

Insurance contract assets  (24,524,570)  -    -    (24,524,570)  (2,452,457)  (22,072,113)  (24,524,570)

Insurance contract liabilities  673,088,902  434,399,580  -    1,107,488,482  110,748,848  996,739,634  1,107,488,482 

Investment contract liabilities  -    -    258,988,097  258,988,097  25,898,809  233,089,288  258,988,097 

12.2

GROUP AUDITED RESTATED

ZWG ZWG ZWG ZWG ZWG ZWG

2024 2023 

TOTAL TOTAL 

Direct Participating Contracts  815,902,948  6,796,821  822,699,769  675,602,656  (2,513,754)  673,088,902 

Investment contracts with direct 
participating contracts  838,996,269  (85,964,420)  753,031,849  456,733,806  (22,334,226)  434,399,580 

 1,654,899,217  (79,167,599)  1,575,731,618  1,132,336,462  (24,847,980)  1,107,488,482 

12.3

AUDITED RESTATED

2024 2023

ZWG ZWG ZWG
Total
ZWG ZWG ZWG ZWG

Total
ZWG

 675,244,934  357,722  (2,513,754)  673,088,902  503,446,170  319,024  503,765,194 

 (63,139,868)  (63,139,868)  (26,009,454)  (26,009,454)

   -    -

Incurred claims and other directly 
attributable expenses  39,310,361  -    1,660,056  40,970,417  37,272,976    -  1,256,877  38,529,853 

Other directly attributable 
expenses  16,901,887  -    2,178,838  19,080,725  6,296,382    -    -  6,296,382 

Losses on onerous contracts and 
reversal of those losses  -    (2,343,355)  -    (2,343,355)    -    -    -    - 

amortisation  5,230,388  -    -    5,230,388  4,942,322    -    -  4,942,322 

 61,442,636  (2,343,355)  3,838,894  62,938,175  48,511,680  1,256,877  49,768,557 

Total net expenses from 
reinsurance contracts held  3,915,180  -    -    3,915,180  2,128,092    -    -  2,128,092 

 (2,217,948)  2,343,355  (3,838,894)  (3,713,487)  (24,630,318)  (1,256,877)  (25,887,195)

Finance expenses from insurance 
contracts issued recognised in 

 4,600,414  9,430,925  20,100,205  34,131,544  397,761  38,698    -  436,459 

Finance expenses from insurance 
contracts issued recognised in OCI  2,496,572  -    (1,451,785)  1,044,787    -    -    -    - 

 7,096,986  9,430,925  18,648,420  35,176,331  397,761  38,698  436,459 

 4,879,038  11,774,280  14,809,526  31,462,844  (24,232,557)  38,698  (1,256,877)  (25,450,736)

Investment components  120,767,422  -    -    120,767,422  238,629,882    -    -  238,629,882 

 -    -    -      -    -    -    -    - 

Premiums received  59,175,980  -    -    59,175,980  970,798    -    -  970,798 

Claims and other directly 
attributable expenses paid  (56,212,248)  -    (3,838,894)  (60,051,142)  (43,569,358)    -  (1,256,877)  (44,826,235)

 (84,181)  -    (1,660,056)  (1,744,237)    -    -  (1)  (1)

 2,879,551  (5,498,950)  (2,619,399)  (42,598,560)  (1,256,878)  (43,855,438)

 803,770,945  12,132,002  6,796,822  822,699,769  675,244,935  357,722  (2,513,755)  673,088,902 
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12.4

 AUDITED RESTATED

2024 2023

Total Total

GROUP ZWG ZWG ZWG ZWG ZWG ZWG ZWG ZWG

 455,169,488  1,564,318  (22,334,226)  434,399,580  229,312,521  1,466,413  230,778,934 

 (231,751,434)  (231,751,434)  (177,178,861)  (177,178,861)

Incurred claims expenses  16,133,273  -    26,851,388  42,984,661  14,577,494    -  19,527,839  34,105,333 

Other directly attributable 
expenses  46,522,306  -    -    46,522,306  25,195,924    -    -  25,195,924 

Losses on onerous contracts and 
reversal of those losses  -    47,533,272  -    47,533,272    -    -    - 

amortisation  30,697,016  -    -    30,697,016  26,563,606    -    -  26,563,606 

 93,352,595  47,533,272  26,851,388  167,737,255  66,337,024  19,527,839  85,864,863 

 138,398,839  (47,533,272)  (26,851,388)  64,014,179  110,841,837  (19,527,839)  91,313,998 

Finance expenses from insurance 
contracts issued recognised in 

 (58,358,529)  (1,696,071)  -    (60,054,600)  57,749,633  97,905    -  57,847,538 

Finance expenses from insurance 
contracts issued recognised in OCI  57,055,627  -    -    57,055,627    -    -    - 

 (1,302,902)  (1,696,071)  (2,998,973)  57,749,633  97,905  57,847,538 

 137,095,937  (49,229,343)  (26,851,388)  61,015,206  168,591,470  97,905  (19,527,839)  149,161,536 

Investment components  217,427,281  -    -    217,427,281  7,626,398    -    -  7,626,398 

Other changes  -    -    -      -    -    - 

Premiums received  251,145,560  -    -    251,145,560  142,996,984    -    -  142,996,984 

Claims and other directly 
attributable expenses paid  (62,655,579)  -    (26,851,388)  (89,506,967)  (39,773,418)    -    -  (39,773,418)

 (111,521,395)  -    (9,927,416)  (121,448,811)  (53,584,465)    -  (2,806,389)  (56,390,854)

 76,968,586  (36,778,804)  40,189,782  49,639,101  (2,806,389)  46,832,712 

 886,661,292  (47,665,025)  (85,964,418)  753,031,849  455,169,490  1,564,318  (22,334,228)  434,399,580 

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

12.5

AUDITED RESTATED

2024 2023

ZWG ZWG

 258,988,097  144,675,228 

Contributions received  132,599,105  14,851,010 

 (55,759,701)  (181,114,603)

Investment return from underlying assets  96,787,923  293,207,460 

Asset management fees charged  (2,558,970)  (12,630,998)

 430,056,454  258,988,097 
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12.6

An analysis of insurance revenue, insurance service expensive and net expenses from insurance contracts held by product line for 
2024 and 2023 is included in the following tables:

AUDITED

ZWG
DPF

ZWG
Total
ZWG

(LRC)

Expected incurred claims and other expenses after loss component 
allocation  31,267,034  68,926,730  100,193,764 

after loss component allocation  1,458,544  10,216,567  11,675,111 

 14,369,636  128,277,520  142,647,156 

 1,728  (22,647,110)  (22,645,382)

Insurance revenue from contracts not measured under the PAA  47,096,942  184,773,707  231,870,649 

Insurance revenue from contracts measured under the PAA  -    46,977,727  46,977,727 

Insurance revenue from contracts measured under VFA  16,042,926    -  16,042,926 

 63,139,868  231,751,434  294,891,302 

Incurred claims  40,970,417  42,984,661  83,955,078 

Directly attributable expenses  19,080,725  46,522,306  65,603,031 

Losses on onerous contracts and reversal of those lossess  (2,343,355)  47,533,272  45,189,917 

 5,230,388  30,697,016  35,927,404 

 62,938,175  167,737,255  230,675,430 

Reinsurance expenses-contracts measured under the PAA  9,134,681    -  9,134,681 

Claims recovered  (5,219,501)    -  (5,219,501)

 3,915,180  3,915,180 

 (3,713,487)  64,014,179 60,300,692

RESTATED

ZWG
DPF

ZWG
Total
ZWG

Expected incurred claims and other expenses after loss component 
allocation  6,062,054  56,980,683  63,042,737 

after loss component allocation  (860,096)  10,891,043  10,030,947 

 16,277,048  104,157,368  120,434,416 

 -    (22,891,707)  (22,891,707)

Insurance revenue from contracts not measured under the PAA  21,479,006  149,137,387  170,616,393 

Insurance revenue from contracts measured under the PAA  -    28,041,473  28,041,473 

Insurance revenue from contracts measured under VFA  4,530,449    -  4,530,449 

 26,009,455  177,178,860  203,188,315 

Incurred claims  38,529,853  34,105,333  72,635,186 

Directly attributable expenses  6,296,382  25,195,924  31,492,306 

Losses on onerous contracts and reversal of those lossess  -      -    - 

 4,942,322  26,563,607  31,505,929 

 49,768,557  85,864,864  135,633,421 

Reinsurance expenses-contracts measured under the PAA  7,889,542    -  7,889,542 

Claims recovered  (5,761,450)    -  (5,761,450)

 2,128,092  2,128,092 

 (25,887,194)  91,313,996  65,426,802 
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13 BORROWINGS

AUDITED RESTATED

13.1 ZWG ZWG

ZB Bank  14,668,124  19,407,902 

 13,199,648  -   

National Social Security Authority         25,798,500  -   

Nedbank Limited    8,528,107  -   

NBS Bank            19,860,588  -   

 82,054,967  19,407,902 

business to increase the unit’s lending capacity. The facility is denominated in USD and 
accrues interest at 18.6% per annum on a 18 month tenure expiring on 31 January 2026. 

The loan facility amounting to USD500,000 was obtained in 2024 as a line of credit for the 

USD and accrues interest at 25% per annum on a one year tenure expiring on 31 October 2025.

A loan facility with the National Social Security Authority (‘’NSSA’’) amounting to USD1,000,000 
was obtained as a line of credit to bolster the microlending business unit lending capacity. 
The facility accrues interest at 24% per annum on a one year tenure expiring on 31 May 2025 
and is secured by a mortgage bond supported by Zimre Holdings Limited guarantee.

Fidelity Life Assurance of Zimbabwe Limited obtained a loan amounting to USD398,296 for 

over 36 months. The loan is secured over the assets acquired. 

USD837,488.94 from NBS Bank. The facility accrues interest at 18% per annum repayable in 24 
months expiring on 31 October 2027. The loan is secured over the assets acquired.       

AUDITED RESTATED

13.2

Movements in borrowings during the period were 
as follows: ZWG ZWG

 19,407,902  20,493,838 

 62,647,065  (1,085,936)

Proceeds from borrowings  68,503,505  13,319,662 

Repayment of borrowings  (4,508,907)  (14,405,599)

Finance costs capitalised  6,246,797  3,304,994 

Finance costs paid  (7,594,330)  (3,304,993)

 82,054,967  19,407,902 
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16 CONTINGENCIES

16.1

Fidelity Life Assurance of Zimbabwe Limited agreed to unconditionally guarantee ZWL37.5 
million of the full debt owing to ZB Bank Limited on behalf of Fidelity Life Financial Services 
(Private) Limited in terms of the overdraft facility that was signed between Fidelity Life 
Financial Services (Private) Limited and ZB Bank Limited. 

The guarantee covers part of the overdraft with the amount borrowed plus interest and 
any other charges and shall remain in place until the overdraft is fully paid. Fidelity Life 
Assurance of Zimbabwe as the Guarantor will duly pay to the Lender ZB Bank Limited the 
debt and liabilities in terms of the ZB Bank Limited overdraft facility agreement in the 
event of default by  Fidelity Life Financial Services (Private) Limited up to the guaranteed 
amount. 

The guarantee covers part of the overdraft with the amount borrowed plus interest and 
any other charges and shall remain in place until the overdraft is fully paid. Fidelity Life 
Assurance of Zimbabwe as the Guarantor will duly pay to the Lender ZB Bank Limited the 
debt and liabilities in terms of the ZB Bank Limited overdraft facility agreement in the 
event of default by  Fidelity Life Financial Services (Private) Limited up to the guaranteed 
amount. 

16.2
In 2015, Fidelity Life Assurance of Zimbabwe Limited, (''FLA'') entered into a sale of shares 
agreement with CFI Holdings Limited (''CFI'') acquiring 80.77% shares in Langford Estates 
1962 (Private) Limited, a company whose sole asset is land measuring 834 hectares. The 
purchase entailed the assumption of CFI Holdings’ Limited USD16million debt owed to a 
consortium of banks by the Company.  Subsequently a Debt Assumption and Compromise 
Agreement was signed between the Company, Langford Estates (1962) (Private) Limited, CFI 
Holdings, Crest Poultry (Private) Limited t/a Agrifoods, and FBC Bank Limited, Agricultural 
Bank of Zimbabwe Limited, Infrastructure Development Bank of Zimbabwe Limited, 
Standard Chartered Bank Zimbabwe Limited and CBZ Bank Limited. The Company assumed 
the CFI debt and ownership of 80.77% of Langford Estates and duly paid off the debt.

In March 2018, the Company received a letter from CFI contesting the Sale of Shares Agreement 
and Debt Assumption and Compromise Agreement. The parties failed to reach an amicable 
resolution and CFI instituted legal proceedings against the Company in the High Court and 
Arbitration for cancellation of the debt assumption agreement and setting aside of the 
agreement of sale of shares respectively.  Both matters are pending resolution before the two 
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17 DIVIDEND DECLARATION       

AUDITED RESTATED

GROUP GROUP

 2024 2023

ZWG ZWG

As at 1 January - - 

Dividends declared  7,739,550 - 

Dividends paid    - - 

  7,739,550 

18 EVENTS AFTER THE REPORTING DATE

Subsequent to the 31 December 2024 reporting date, on 6 February 2025 the Reserve Bank 
of Zimbabwe (RBZ) issued a Monetary Policy Statement (MPS), announcing a requirement 
for all entities to adopt a common presentation currency, ZWG, for reporting purposes with 

statement to provide guidance on the compliance with International Financial Reporting 
Standards (IFRS’s) and the MPS 6 of 2025 RBZ directive. Companies are required to prepare 

been prepared in accordance with International Financial Reporting Standards (IFRS’s) 
Accounting Standards.

14 TRADE AND OTHER PAYABLES

AUDITED RESTATED

GROUP GROUP

2024 2023

ZWG ZWG

Trade payables  15,767,140  21,663,929 

Related party payables  4,071,184  26,952,286 

Statutory liabilities  7,010,794  11,790 

Other payables  161,914,071  68,856,222 

 188,763,189  117,484,227 

15 IFRS 17 IMPLEMENTATION 

During the year 2024, the company successfully implemented an IFRS 17-compliant actuarial 
engine, facilitating contract-level calculations. This process has now reached completion, 
necessitating rigorous checks and validations to ensure accuracy and compliance with the 
standard.

the calculations and reporting of insurance contracts. However, it is important to note that 
there is potential for further enhancements in the reporting and measurement of these 

revenues in future reporting periods.
Ongoing monitoring and adjustments will be essential as the company continues to 

practices.


