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OLD MUTUAL SECURITIES (PRIVATE) LIMITED     
CHAIRMAN'S STATEMENT       
FOR THE YEAR ENDED 31 DECEMBER 2025    
        
Introduction 
The Directors of Old Mutual Securities (Private) Limited (“OMSEC” or “the Company”) are pleased to present the Company’s audi ted 
results for the year ended 31 December 2025. The Company’s financials reflect the difficult trading conditions as well as its resilience 
in the face of a challenging macro-economic environment. 
        
Review of the Operating Environment     
Old Mutual Securities (Private) Limited is a registered stockbroking company and is regulated by the Securities Act (Chapter 24:25). 
        
Financial highlights               
The Company has recognised a profit after tax of ZWG 5,060,227 for the year ended 31 December 2025 (2024: loss after tax of 
ZWG 5,772,734). As at 31 December 2025 net assets were ZWG 10,564,740 (2024: ZWG 5,504,513). 
                
Compliance issues               
The Company was compliant with all regulatory requirements. OMSEC has an independent Compliance function that ensures that 
it complies with all regulatory requirements, with oversight by the Board.      
  
Corporate governance      
The Board of Directors and Management remain committed to best practices in corporate governance. The Board met regularly 
throughout the year under review to assess operations, evaluate risk, as well as to monitor and develop systems and procedures 
that safeguard the company’s assets. 
        
Board Composition       
As of 31 December 2025, the Board comprised of one (3) non-executive Directors as shown in the table below. The Board is chaired 
by non-executive Director. 
 

Independent director Q1 Q2 Q3 Q4 

I.T. Mashinya (Chairman) P P A P 

T.T.N. Mudekunye P P P P 

I. Nyarota P P P P 
 
P – Present       
A - Absent       
        
Appreciation       
On behalf of the Board, I would like to express my profound appreciation to our valued customers who are at the core of our 
business, fellow Directors on the Board, strategic partners, management and staff for their resilience, effort and commitment to the  
well-being of the company within this turbulent environment.   
 
 
 
............................................... 
Isiah Mashinya       
26 March 2026       
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED      
DIRECTORS' RESPONSIBILITIES STATEMENT      
FOR THE YEAR ENDED 31 DECEMBER 2025     
        
Directors' responsibility statement 
The directors are responsible for the preparation and fair presentation of the annual translated financial report of Old Mutual 
Securities (Private) Limited (the ‘Company’), comprising the statement of financial position at 31 December 2025, and the sta tement 
of profit or loss and other comprehensive income, statement of changes in equity and statement of cash flows for the year then 
ended, and the notes to the translated financial report which include material accounting policy information and other explanatory 
notes, in accordance with International Financial Reporting Standards (IFRS Accounting Standards), the requirements of the 
Companies and Other Business Entities Act (Chapter 24:31) and the Securities Act (Chapter 24:25) of Zimbabwe. In addition, the 
directors are responsible for preparing the directors’ report. 
 
The directors are also responsible for such internal control as the directors determine is necessary to enable the preparatio n of 
translated financial report that is free from material misstatement, whether due to fraud or error, and for maintaining adequate 
accounting records and an effective system of risk management. 
 
The directors have made an assessment of the ability of the Company to continue as a going concern and have no reason to 
believe that the business will not be a going concern in the year ahead. 
 
The auditor is responsible for reporting on whether the translated financial report is fairly presented in accordance with the applicable 
financial reporting framework. 
        
Approval of annual translated financial report      
The annual translated financial report for the year ended 31 December 2025, set out on pages 7 to 30, has been prepared under 
the supervision of the Senior Finance Manager, Francis Marufu (CA(Z)) PAAB registration number 04306 and were approved by 
the Board of Directors on 20 March 2026 and are signed on its behalf by: 
        
        
        
        
        
        
...............................................    ....................................... 
I.T. Mashinya     T. Mudekunye  
Authorised Director    Authorised Director 
26 March 2026     26 March 2026  
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED     
DIRECTORS' REPORT       
FOR THE YEAR ENDED 31 DECEMBER 2025    
        
Directors' Report 
The Directors of Old Mutual Securities (Private) Limited (OMSEC) "the Company" have pleasure in submitting their report on the 
translated financial report for the year ended 31 December 2025. 
        
Nature of business       
Old Mutual Securities (Private) Limited is a registered stockbroking company and is regulated by the Securities Act (Chapter 24:25). 
        
Financial highlights               
The operating results and financial position of the Company are set out in the statement of profit or loss, statement of financial 
position, statement of changes in equity, statement of cash flows and the accompanying notes. The Company has recognised profit 
after tax of ZWG 5,060,227 for the year ended 31 December 2025 (2024: loss after tax of ZWG 5,772,734). As at 31 December 
2025 net assets were ZWG 10,564,740 (2024: ZWG 5,504,513). 
                
Going concern               
The translated financial report has been prepared on a going concern basis, which assumes that the Company will continue 
operating for the foreseeable future. An assessment of the going concern of the Company is discussed in detail in note 21. 
 
Compliance with legislation      
This translated financial report, which have been prepared on a historic basis and maintained on the historical cost convention 
(except for fair value measurement where applicable). The translated financial report agrees with the underlying books and records, 
have been properly prepared in accordance with the accounting policies set out in note 2 and comply with the disclosure 
requirements of the Companies and Other Business Entities Act (Chapter 24:31) and the relevant regulations made there under 
and the Securities and Exchange Act (Chapter 24:25). 
        
Compliance with IFRSs 
The translated financial report is prepared with the aim of complying fully with IFRS Accounting Standards as issued by the 
International Accounting Standards Board (IASB). 
 
The directors are not aware of areas of non-compliance with IFRS Accounting Standards in the translated financial report for the 
year ended 31 December 2025.  
.         
Accounting judgements 
The directors would like to draw the attention of users of the translated financial report to the fact that prevailing market conditions 
in Zimbabwe have required the use of more judgement than would normally be the case around areas such as exchange rates. 
With regards to the foreign exchange rate, the Board considers the official exchange rate from the interbank market to appropriate, 
as the exchangeability in trading, buying and selling currencies has been demonstrated at that platform during the year.  
 
Share capital       
The Company's authorised share capital at 31 December 2025 was 1 500 ordinary shares with a nominal value of ZWG1.00 per 
share. At 31 December 2025, the issued number of ordinary shares was 595 (2024: 595 ordinary shares) and 500 preference 
shares (2024: 500 preference shares). 
        
No dividends were declared during the 2025 financial period (2024: ZWG nil). 
        
Ownership       
The Company is wholly owned by Old Mutual Zimbabwe Limited (OMZIL). The ultimate holding company is Old Mutual Limited, 
which is incorporated in South Africa and listed on the Johannesburg, Malawi, Namibia and Botswana Stock Exchanges. 
 
Directors       
Details of the members of the board who served during the year have been provided below. 
        
Name  Position as director     
I.T. Mashinya Non-Executive Director     
T.T.N. Mudekunye Non-Executive Director     
I. Nyarota Non-Executive Director     
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INDEPENDENT AUDITOR’S REPORT 
TO THE SHAREHOLDERS OF OLD MUTUAL SECURITIES (PRIVATE) LIMITED 
 
REPORT ON THE AUDIT OF THE ZIMBABWE GOLD (ZWG) DENOMINATED TRANSLATED FINANCIAL REPORT FOR THE 
YEAR ENDED 31 DECEMBER 2025 
 
Opinion 
 
We have audited the accompanying ZWG denominated translated financial report of Old Mutual Securities (Private) Limited (“the 
Company”) set out on pages 7 to 30, which comprise the ZWG denominated translated statement of financial position as at 31 
December 2025, and the ZWG denominated translated statement of profit or loss and other comprehensive income, the ZWG 
denominated translated statement of changes in equity, and the ZWG denominated translated statement of cash flows for the year 
then ended, and the notes to the translated financial report, including a summary of material accounting policy information. 
 
In our opinion, the ZWG denominated translated financial report presents fairly, in all material respects the financial position of the 
Company as at 31 December 2025, and its financial performance and its cash flows for the year then ended in accordance with 
IFRS Accounting Standards as issued by the International Accounting Standards Board and in the manner required by the 
Companies and Other Business Entities Act (Chapter 24:31) and the Securities and Exchange Act (Chapter 24:25). 
 
Basis for Opinion 
 
We conducted our audit in accordance with the International Standards on Auditing (ISAs). Our responsibilities under those 
standards are further described in the Auditor’s Responsibilities for the Audit of the ZWG denominated Translated Financial Report 
section of our report. We are independent of the Company in accordance with the International Ethics Standards Board for 
Accountants’ International Code of Ethics for Professional Accountants (including International Independence Standards) (IESBA 
Code), as applicable to audits of the translated financial report of public interest entities, together with the ethical requirements that 
are relevant to audits of the ZWG denominated translated financial reports of public interest entities in Zimbabwe. We have fulfilled 
our ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our opinion.  
 
Key Audit Matter 
  
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the financ ial 
statements of the current period. These matters were addressed in the context of our audit of the financial statements as a whole, 
and in forming our opinion thereon, and we do not provide a separate opinion on these matters. No key audit matters were identified 
in respect of our audit of the financial statements. 
 
Other Information 
 
The directors are responsible for the other information. The other information comprises the Chairman’s Statement, the Directors’ 
Report, the Directors’ statement of responsibility. The other information does not include the translated financial report and our 
auditor’s report thereon. 
 
Our opinion on the ZWG denominated translated financial report does not cover the other information and we do not and will not 
express an audit opinion or any form of assurance conclusion thereon.  
 
In connection with our audit of the ZWG denominated translated financial report, our responsibility is to read the other information 
and, in doing so, consider whether the other information is materially inconsistent with the ZWG denominated translated financial 
report or our knowledge obtained in the audit, or otherwise appears to be materially misstated.  
 
If, based on the work we have performed on the other information that we obtained prior to the date of this auditor’s report,  we 
conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to 
report in this regard. 
 
 
 
 
 
Our opinion is not modified in respect of this matter. 
 
 

A full list of partners an directors is available on request.  
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INDEPENDENT AUDITOR’S REPORT 
TO THE SHAREHOLDERS OF OLD MUTUAL SECURITIES (PRIVATE) LIMITED      
 
REPORT ON THE AUDIT OF THE ZWG DENOMINATED TRANSLATED FINANCIAL REPORT (continued) 
 
Responsibilities of the Directors for the ZWG Denominated Translated Financial Report 
 
The directors are responsible for the preparation and fair presentation of the ZWG denominated translated financial report in  
accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board and the requirements of 
the Companies and Other Business Entities Act (Chapter 24:31) and for such internal control as the directors determine is necessary 
to enable the preparation of ZWG denominated translated financial report that are free from material misstatement, whether due to 
fraud or error. 
 
In preparing the ZWG denominated translated financial report, the directors are responsible for assessing the Company’s abili ty to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting unless the directors either intend to liquidate the Company or to cease operations, or have no realistic alternative but to 
do so. 
 
Auditor’s Responsibilities for the Audit of the ZWG Denominated Translated Financial Report 
 
Our objectives are to obtain reasonable assurance about whether the translated financial report as a whole is free from mater ial 
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a 
high level of assurance but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of this translated 
financial report.  
 
As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism throughout 
the audit. We also: 
 

� Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error, design 
and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to 
provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than for 
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override 
of internal control.  
 

� Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s ’s internal 
control.  
 

� Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the directors.  
 

� Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the audit 
evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt 
on the Company’s ’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such disclosures 
are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the Company to cease to continue as a going concern.  
 

� Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and whether 
the financial statements represent the underlying transactions and events in a manner that achieves fair presentation.  

 
We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant audit 
findings, including any significant deficiencies in internal control that we identify during our audit.  
 
We also provide those charged with governance with a statement that we have complied with relevant ethical requirements 
regarding independence, and to communicate with them all relationships and other matters that may reasonably be thought to bear 
on our independence, and where applicable, actions taken to eliminate threats or safeguards applied. 
 
From the matters communicated with the directors, we determine those matters that were of most significance in the audit of the 
ZWG denominated translated financial report of the current period and are therefore the key audit matters. We describe these 
matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing 
so would reasonably be expected to outweigh the public interest benefits of such communication. 
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INDEPENDENT AUDITOR’S REPORT 
TO THE SHAREHOLDERS OF OLD MUTUAL SECURITIES (PRIVATE) LIMITED      
 
REPORT ON THE AUDIT OF THE ZWG DENOMINATED TRANSLATED FINANCIAL REPORT (continued) 
 
Report on Other Legal and Regulatory Requirements 
  
In fulfilment of the requirements of Section 193 of the Companies and Other Business Entities Act (Chapter 24:31) (“the Act”) , we 
report to the shareholders as follows: 
 
Section 193(1)(a)  
In our opinion, the ZWG denominated translated financial report of the Company is properly drawn up in accordance with the Act 
so as to give a true and fair view of the state of the Company’s affairs at the date of its ZWG denominated financial statements for 
its financial year ended on that date.  
 
Section 193(2) 
We have no matters to report in respect of the Section 193(2) requirements of the Act. 
 
 
 
 
 
Axcentium 
Per Charity Mtwazi 
Partner 
Registered Auditor  
PAAB Practice Certificate: 0585  
 
 
Date:  
 
 
 
  

31 March 2026
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED     
TRANSLATED STATEMENT OF COMPREHENSIVE INCOME    
FOR THE YEAR ENDED 31 DECEMBER 2025     
     
  Note 2025 2024 
   ZWG ZWG 
    Restated* 
 
Fee and commission income  5 15,303,150   4,337,053  
Fee and commission expense  7 (1,108,939)  (519,670) 
   ___________ ___________ 
 
Net fee and commission income   14,194,211 3,817,383 
 
Other income  6 4,305,515   1,050,640 
Operating expenses  8  (12,891,533) (10,577,154) 
Net monetary loss**    -  (438,527) 

 ___________ ___________ 
Operating profit / (loss)   5,608,193  (6,147,658) 
Share of profit or loss of equity accounted investees   - - 
   ___________ ___________ 
 
Profit/(loss) before financing and income tax   5,608,193  (6,147,658) 
Interest expense   - - 
   ___________ ___________ 
 
Profit/(loss) before income tax   5,608,193  (6,147,658) 
Income tax expense  9 (547,966)  (240,036)  

 ___________ ___________ 
Profit/(loss) for the year   5,060,227  (6,387,694) 
     
Other comprehensive income     
Effects of changes in presentation currency    -  614,960  

 ___________ ___________ 
Total comprehensive income/(loss) for the year   5,060,227 (5,772,734) 

 ___________ ___________ 
 
 
* The translated statement of profit or loss was previously presented in accordance with IAS 1 prior to the early adoption of IFRS 
18 which resulted in the restatement of the translated financial report. Refer to note 3 for further details. 
 
 
The translated financial report was prepared in USD which is the underlying functional currency. The numbers including 
comparatives were translated to ZWG, the presentation currency. Refer to note 2.2.1 for further details.  
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED    
TRANSLATED STATEMENT OF FINANCIAL POSITION      
AS AT 31 DECEMBER 2025      
      
  Note 2025 2024 2023 
   ZWG ZWG ZWG 
     Restated**   Restated**  
ASSETS 
 
Non-current assets      
Property and equipment  10  947,922   1,050,288   188,654  
Deferred tax asset  14 149,909   558,625  744,025  
Investments and securities  11  6,274,088  2,666,757  2,327,811  
   ___________ ___________ ___________ 
   7,371,919 4,275,670 3,260,490 
   ___________ ___________ ___________ 
Assets 
Trade and other receivables  12  -  35,942  548,522 
Prepayments  12.1  290,495   59,233   92,678  
Amounts due from group companies  16  3,085,256  279  2,100,161  
Cash and cash equivalents  13  5,686,753  5,516,778  1,113,587  
   ___________ ___________ ___________ 
   9,062,504 5,612,232 3,854,948 
   ___________ ___________ ___________ 
Total assets    16,434,423  9,887,902   7,115,438  
   ___________ ___________ ___________ 
      
LIABILITIES 
 
Current liabilities      
Current tax payable   136,892 - - 
Other liabilities  15  5,037,651  2,936,472   3,426,827  
Amounts due to group companies  16  695,140   1,446,917  421,092  
   ___________ ___________ ___________ 
Total Liabilities    5,869,683  4,383,389   3,847,919  
   ___________ ___________ ___________ 
Net assets    10,564,740  5,504,513   3,267,519  
   ___________ ___________ ___________ 
 
SHAREHOLDERS’ EQUITY 
      
Share capital   17   1,952  1,952   1,855  
Share premium  17   31,398,564  31,398,564   22,825,794  
Share based payment reserve  18  1,564,691    1,564,691  1,520,906  
Accumulated losses   (22,400,467)   (27,460,694) (21,081,036) 
   ___________ ___________ ___________ 
Total equity     10,564,740  5,504,513   3,267,519  
   ___________ ___________ ___________ 
 
**The translated financial report was prepared in USD which is the underlying functional currency. The numbers including 
comparatives were translated to ZWG, the presentation currency. Refer to note 2.2.1 for further details. 
 
The annual translated financial report for the year ended 31 December 2025, set out on pages 7 - 30, was approved by the Board 
of Directors on 26 March 2025 and are signed on its behalf by: 
 
 
 
 
 
......................................    ........................................ 
Authorised Director    Authorised Director 
26 March 2026    26 March 2026 
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED 
TRANSLATED STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 DECEMBER 2025 
 
    Share  Share  Accumulated Share based Total 
    capital premium profit/(loss) payment equity 
          ZWG   ZWG   ZWG   ZWG   ZWG  
         
For the year ended 31 December 2025      
         
Balance as at the beginning of the year 1,952  31,398,564   (27,460,694) 1,564,691   5,504,513  
         
Total comprehensive income         
Profit for the year      - - 5,060,227    - 5,060,227  
    ________ ____________ ____________ __________ __________ 
Balance as at the year of the year   1,952  31,398,564   (22,400,467) 1,564,691  10,564,740
    ________ ____________ ____________ __________ __________ 
         
For the year ended 31 December 2024      
         
Balance as at the beginning  
of the year - Restated**   1,855  22,825,794   (21,687,961) 1,520,906   3,267,529  
         
Total comprehensive income         
Loss for the year      - -  (6,387,696)   -   (6,387,694) 
Effects of changes in presentation currency 54    657,145   614,963    43,785  709,010  
         
Capital injection    43  7,915,625  -   -  7,915,668 
    ________ ____________ ____________ __________ __________ 
Balance as at the year of the year   1,952  31,398,564   (27,460,694) 1,564,691   5,504,513 
    ________ ____________ ____________ __________ __________ 
 
           
**The translated financial report was prepared in USD which is the underlying functional currency. The numbers including 
comparatives were translated to ZWG, the presentation currency. Refer to note 2.2.1 for further details.  
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED      
TRANSLATED STATEMENT OF CASHFLOWS      
FOR THE YEAR ENDED 31 DECEMBER 2025      
     
    2025 2024 
   Note  ZWG ZWG 
     Restated** 
Cash flows from operating activities      
Operating profit/(loss)      5,608,193    (6,147,658) 
      
Adjustments for:      
Depreciation and amortisation   8  367,656  285,279 
Loss on revaluation of shares   11   2,509,335  589,211 
Unrealised foreign exchange loss    -  (1,635,396) 
Donation of shares    (6,116,652) - 
Net monetary loss      - 618,822 

 ___________ ___________ 
    2,368,532 (6,289,742) 
Changes in working capital      
Decrease in trade and other receivables    35,942  528,371 
(Increase)/decrease in prepayments     (231,261)   36,079 
(Increase)/decrease in amounts due from group companies    (3,084,977) 1,013,702 
Increase/(decrease) in trade and other liabilities     2,101,179  (589,009) 
(Decrease)/increase in amounts due to group companies     (751,813) 2,160,345 
       _________ _________ 
Cash generated from/(used in) operations                    437,602   (3,140,254) 
Taxation paid    (2,338) (33,216) 
       _________ _________ 
     435,264    (3,173,470) 
       _________ _________ 
Cash flows from investing activities      
Acquisition of property and equipment   10   (265,289)  (1,141,481) 
Acquisition of financial assets   11 -  (865,015) 
       _________ _________ 
Net cash flows utilised in investing activities    (265,289)  (2,006,496) 
       _________ _________ 
  
Cash flows from financing activities      
Proceeds on share issue      -  7,915,668 
       _________ _________ 
Net cash flows from financing activities      -  7,915,668 
       _________ _________ 
  
Net (decrease)/increase in cash and cash equivalents     169,975  2,735,702  
Effects of changes in presentation currency      - 1,635,430  
Cash and cash equivalents at the beginning of the year     5,516,778  1,145,646  
       _________ _________ 
Cash and cash equivalents at the end of the year  13 5,686,753   5,516,778  
       _________ _________ 
 
**The translated financial report was prepared in USD which is the underlying functional currency. The numbers including 
comparatives were translated to ZWG, the presentation currency. Refer to note 2.2.1 for further details.  
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED           
NOTES TO THE TRANSLATED FINANCIAL REPORT          
FOR THE YEAR ENDED 31 DECEMBER 2025           
              
1 GENERAL INFORMATION 
            
 Old Mutual Securities (Private) Limited is a company domiciled in Zimbabwe, whose main business is stockbroking. It was 

incorporated in 2010 and is a 100% owned subsidiary of Old Mutual Zimbabwe Limited. The ultimate holding company is 
Old Mutual Limited, which is incorporated in South Africa and listed on the Johannesburg, Malawi, Namibia and Zimbabwe 
stock exchanges. 

 
1.1 Presentation of translated financial report 

 
Despite the entity having a USD functional currency, its presentation currency remained the local currency as prescribed by 
the RBZ monetary policy of 6 February 2025 (ZWG) and adopted the provisions of the guidelines issued by the International 
Accounting Standards Board (IASB) The translated financial report is presented in ZWG and all amounts (ie assets, liabilities, 
equity items, income and expenses, including comparatives) have been translated at the closing rate at the date the 
translated statement of financial position. 

              
2 MATERIAL ACCOUNTING POLICY INFORMATION          
               
2.1 Statement of compliance 
 

The translated financial report is derived from the audited general purpose translated financial report of Old Mutual Securities 
(Private) Limited for the year ended 31 December 2025. The translated financial report was prepared in accordance with 
the requirements of the Companies and Other Business Entities Act (Chapter 24:31) of Zimbabwe and the Securities and 
Exchange Act (Chapter 24:25). The Company is regulated by the Securities and Exchange Act (Chapter 24:25) of 
Zimbabwe.                                    
 
The translated financial report is prepared using the historical cost convention as the primary basis, but certain assets such 
as investments and securities are measured at fair value. 

              
2.2 Basis of preparation  
            
 As per IAS 21, presentation currency is the currency in which the translated financial report is presented. An entity may 

present its translated financial report in any currency (or currencies). The Monetary Policy Statement issued by the Reserve 
Bank of Zimbabwe on the 6th of February 2025 prescribed that all entities adopt a common presentation currency, ZWG, 
for public reporting purposes. This translated financial report is therefore special purpose financial statements to meet the 
regulatory requirements as pronounced by the RBZ. The Directors have complied with the pronouncement and adopted 
ZWG as the presentation currency for this special purpose translated financial report even though the functional currency 
for the Company changed to USD. 

 
            The translated financial report has therefore been prepared in accordance with Monetary Policy statement (MPS) of 6 

February 2025. These are based on Old Mutual Securities (Private) Limited’s (audited translated financial report for the year 
ended 31 December 2025). This underlying translated financial report has been prepared in accordance with IFRS 
Accounting Standards as issued by the International Accounting Standards (refer to accounting policy note 2.13 for an 
extract of material accounting policies applied therein). The translation process is detailed in note 2.2.1. 

              
 The Company translated financial report has been prepared on the going concern basis which the directors believe to be 

appropriate. 
 
2.2.1  Translation process to a ZWG presentation currency 
 
            In accordance with the financial reporting provisions established by the Monetary Policy Statement (MPS) of 6 February 

2025 and with guidance issued by the Public Accountants and Auditors board on 10 March 2025, the Company translated 
the USD based financial statements to ZWG based on the prevailing Reserve Bank of Zimbabwe interbank rate as at 31 
December 2025. This is in accordance with the requirements of IAS 21 'The Effects of Changes in Foreign Exchange Rates' 
which states that when an entity’s presentation currency is the currency of a hyperinflationary economy but its functional 
currency is the currency of a non-hyperinflationary economy, the results and financial position of the entity shall be translated 
into the presentation currency by translating all amounts (i.e. assets, liabilities, equity items, income and expenses, including 
comparatives) at the closing rate at the date of the most recent translated statement of financial position. This resulted in 
the Company translating the translated financial report from a functional currency of USD to a presentation currency of ZWG 
by applying the spot rate of ZWG$25.98 to US$1 as at 31 December 2025. 

              
2.3 Critical accounting estimates and judgements   
                  
 The preparation of translated financial report requires management to make judgements, estimates and assumptions that 

affect the application of accounting policies and reported amounts of assets, liabilities, income and expenses. Actual results 
may differ from these estimates. 

                         
 Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised 

in the period in which the estimate is revised and in any future periods affected.  
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED           
NOTES TO THE TRANSLATED FINANCIAL REPORT         
FOR THE YEAR ENDED 31 DECEMBER 2025           
              
2 MATERIAL ACCOUNTING POLICY INFORMATION (continued)        

     
2.3 Critical accounting estimates and judgements (continued) 
   
 Critical accounting estimates are those which involve the most complex or subjective judgements or assessments. The 

areas of the Company’s business that typically require such estimates are changes in functional and presentation currency, 
going concern, property and equipment useful lives, determination of the fair value for financial assets and liabilities and 
expected credit losses impairment charges. 

                           
 Assets are subject to regular impairment reviews as required. Impairments are measured at the difference between the cost 

(or amortised cost) of a particular asset and the current fair value or recoverable amount. Impairments are recorded in the 
translated statement of profit or loss in the period in which they occur. 

                           
2.3.1 Changes in the functional currency 
           
 Due to the use of multiple currencies in the economy and in the Company, management is required to assess what the 

functional currency of the Company is in accordance with International Accounting Standard (IAS) 21, The Effects of 
Changes in Foreign Exchange Rates. 

              
 As of 1 January 2025, the Company changed its functional currency from Zimbabwe Gold (ZWG) to United States Dollars 

(USD). This change was driven by several factors, including the steady increase in the use of foreign currency, particularly 
USD, across the Company’s operations following the promulgation of Statutory Instrument (SI) 185 of 2020 on 24 July 2020, 
being the dual pricing of goods and services in Zimbabwe. 

              
 The Reserve Bank of Zimbabwe Governor reported in the 2024 monetary policy statement presentation, that 80% of the 

economy transactions, 80% of customer deposits and 89% of the loans were in USD. This trend is reflected in the 
Company’s income and expenditure transactions. 

 
In accordance with the requirements of IAS 21, management assessed the currency that best reflected the underlying 
transactions, events, and conditions relevant to the Company. Management applied judgement and considered the following 
factors:  

 
(i) USD became the primary currency used in settling transactions accounting for over 50% of the Company’s total 

income during the 2025 financial year. The proportions of USD transactions were more significant than was the 
case previously. 
 

(ii) Due to hyperinflation of the ZWL currency, prices for services were indexed against the USD. The advisory fees 
were mainly in USD. 
 

(iii) The Company experienced a rise in USD expenditures for donations and other costs associated with providing 
goods and services, driven by increased USD receipts and demand from suppliers. 

 
(iv) Due to ZWG currency devaluation, the Company preferred to retain USD receipts generated from its operating 

activities while utilising the ZWG currency as soon as it was generated. 
  
 Based on these factors, the Company concluded that there was a change in its functional currency from ZWG to USD, 

effective from 1 January 2025. The change in functional currency was applied prospectively. 
 
2.4 Revenue 
             
 Revenue comprises brokerage fee income, interest income and advisory fees. Revenue is accounted for in accordance with 

the particular accounting policies as set out below.     
              
 Revenue on investment management service contracts         
 Brokerage and advisory fees are fees from management services provided and are recognised as revenue in the translated 

statement of profit or loss. 
              
 Interest income and expense            
 Interest income and expense are recognised in the translated statement of profit or loss using the effective interest method 

taking into account the expected timing and amount of cash flows. Interest income and expense include the amortisation of 
any discount or premium or other differences between the initial carrying amount of an interest-bearing instrument and its 
amount at maturity calculated on an effective interest basis. 
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED           
NOTES TO THE TRANSLATED FINANCIAL REPORT         
FOR THE YEAR ENDED 31 DECEMBER 2025           
              
2 MATERIAL ACCOUNTING POLICY INFORMATION (continued)        
                   
2.5 Property and equipment 
            
 Owned assets            
 Property and equipment, principally computer equipment, right of use asset, motor vehicles, fixtures and fittings, are 

measured at cost less accumulated depreciation and impairment losses.  
              
 Subsequent expenditure            
 Subsequent expenditure is capitalised when it is measurable and will result in probable future economic benefits. 

Expenditure incurred to replace a separate component of an item of equipment, is capitalised to the cost of the item and 
component replaced is derecognised. All other expenditure is recognised in the profit or loss as an expense when incurred. 

              
 Derecognition            
 On derecognition of an item of equipment, any gain or loss on disposal, determined as the difference between the net 

disposal proceeds and the carrying amount of the asset, is included in the profit or loss in the period of derecognition. 
 
            Depreciation             
 Depreciation is charged to the translated statement of profit or loss on a straight-line basis over the estimated useful lives 

of items of equipment that are accounted for separately. Motor vehicles, computer equipment, furniture and fittings, are 
depreciated over a period between 2 to 5 years using the straight-line method. Residual values, useful lives and depreciation 
methods are re-assessed annually at each reporting date.  

              
 Residual values, useful lives and depreciation methods are re-assessed annually. 
              
2.6 Taxation 
             
 Income tax charge for the year comprises current and deferred tax. Included within the tax charge are charges relating to 

normal income tax and capital gains tax. Income tax is recognised in profit or loss except to the extent that it relates to items 
recognised directly in other comprehensive income, in which case it is recognised in other comprehensive income.  

              
 Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantively enacted 

at the reporting date, and any adjustment to tax payable in respect of previous years.  
              
 Deferred taxation is recognised in respect of temporary differences between the carrying amount of assets and liabilities for 

financial reporting purposes and the amounts used for taxation purposes. Temporary differences are differences between 
the carrying amounts of assets and liabilities for financial reporting purposes and their tax base. The amount of deferred 
taxation provided is based on the expected manner of realisation or settlement of the carrying amount of assets and liabilities 
using tax rates enacted or substantively enacted at the reporting date. Deferred taxation is charged to profit or loss except 
to the extent that it relates to a transaction that is recognized directly in equity. The effect on deferred taxation of any changes 
in tax rates is recognised in profit or loss, except to the extent that it relates to items previously charged or credited directly 
to equity or other comprehensive income. 

  
 Deferred tax assets are recognised for unused tax losses, unused tax credits and deductible temporary differences to the 

extent that it is probable that future taxable income will be available, against which the unutilised tax losses and deductib le 
temporary differences can be used. Deferred-tax assets are reduced to the extent that it is no longer probable that the 
related tax benefits will be realised. 

 
2.7 Financial Instruments        
                           
 Initial recognition and derecognition                         
                           
 Recognition and derecognition                         
 Under IFRS 9: Financial Instruments or ‘IFRS 9’, there are three measurement classification as following: 
 

• Amortised cost; 
• Fair Value through Other Comprehensive Income (FVOCI) which may include debt or equity instruments; or 
• Fair Value through Profit and Loss (FVTPL). 

   
 The classification of financial assets for the company is based on whether the financial assets are equity instruments, debt 

instruments held or derivative assets, and this is in line with the requirements of IFRS 9. Equity instruments held for trading 
purposes and derivative assets are mandatorily categorised as financial assets at FVTPL.  
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED             
NOTES TO THE TRANSLATED FINANCIAL REPORT             
FOR THE YEAR ENDED 31 DECEMBER 2025             
              
2 MATERIAL ACCOUNTING POLICY INFORMATION (continued)            
               
2.7 Financial Instruments (continued)        
                           
 Initial recognition and derecognition (continued)                         
                           
 Recognition and derecognition  (continued)                       
   
 A financial instrument is recognised when and only when the Company becomes a party to the contractual provisions of the 

particular instrument. All financial assets and liabilities are measured at fair value on the date of initial recognition.  
   
 Transaction costs that are directly attributable to the acquisition of financial assets are expensed in profit or loss for financial 

assets initially classified at fair value through profit or loss. For financial assets not classified at fair value through profit or 
loss, transaction costs are added to or deducted from the fair value at initial recognition. 

   
 The Company derecognises a financial asset when and only when: 
 

• The contractual rights to the cash flows arising from the financial assets have expired or been forfeited by the Company; 
or 

• It transfers the financial asset including substantially all the risks and rewards of ownership of the asset; or 
 

• It transfers the financial asset, neither retaining nor transferring substantially all the risks and rewards of ownership of 
the asset but no longer retains control of the asset. 

 
A financial liability is derecognised when and only when the liability is extinguished, that is, when the obligation specified in 
the contract is discharged, cancelled or has expired.   

     
 The difference between the carrying amount of a financial liability (or part thereof) extinguished or transferred to another 

party and consideration paid, including any non-cash assets transferred or liabilities assumed, is recognised in profit or loss.
   

 All purchases and sales of financial assets carried at fair value through profit or loss that require delivery within the time 
frame established by regulation or market convention (‘regular way’ purchases and sales) are recognised at trade date, 
which is the date that the Company commits to purchase or sell the asset.   

 
 Financial instruments are categorised as financial assets and financial liabilities at fair value through profit and loss, and 

loans and receivables. An analysis of the Company's balance sheet, showing the categorisation of financial instruments is 
set out in note 3. 

   
 Financial assets at fair value through profit or loss                         
 Financial assets at fair value through profit or loss comprise financial assets classified as held for trading and those that the 

Company has elected to designate as at fair value through profit or loss. 
         
 Financial assets at fair value through profit or loss are initially recognised at fair value excluding transaction costs directly 

attributable to their acquisition which are recognised immediately in the profit or loss. After initial recognition financial assets 
at fair value through profit or loss are measured at fair value with resulting fair value gains or losses adjustment being 
recognised directly in the translated statement of profit or loss. 

         
 Financial assets that the Company has elected to designate at fair value through profit or loss are those where this 

designation either eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise arise 
when using a different measurement basis or those that are managed, evaluated and reported on using a fair value basis 
in accordance with a documented risk management and/or investment strategy. 

         
 All related fair value gains and losses are included in investment income. Interest earned whilst holding financial assets at  

fair value through profit or loss is included in interest income. Dividends received are included in investment income.   
 
2.8 Share based payments        
          
 Equity-settled share-based payment transactions        
 The services received from employees in terms of the Share Based Payment transactions, are equity settled and are 

measured at the fair value of the equity instruments granted. The fair value of those equity instruments are measured at 
grant date and not subsequently re-measured. If the equity instruments granted vest immediately and the employee is not 
required to complete a specified period of service before becoming unconditionally entitled to those instruments, the services 
received are recognised in full on grant date in the profit or loss for the period, with a corresponding increase in share-based 
payment reserve. 

 
 Where the equity instruments do not vest until the employee has completed a specified period of service, or where 

conditionally entitled to these instruments, it is assumed that the services rendered by the employee, as consideration for 
those equity instruments, will be received in the future, during the vesting period. These services are accounted for in the 
profit or loss as they are rendered during the vesting period, with a corresponding increase in share-based payment reserve. 
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED             
NOTES TO THE TRANSLATED FINANCIAL REPORT             
FOR THE YEAR ENDED 31 DECEMBER 2025             
              
2 MATERIAL ACCOUNTING POLICY INFORMATION (continued)            
              
2.9 Provisions 
         
 The Company recognises a provision if, and only if, a present obligation (legal or constructive) has arisen as a result of a 

past event (the obligating event), payment is probable ('more likely than not'), and the amount can be estimated reliably.  
 
2.10 Employee benefits  
        
 Employee benefits are all forms of considerations given by the Company in exchange for services rendered by employees. 
          
 Short-term employee benefits        
 Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service 

is provided. A liability is recognised for the amount expected to be paid under short-term cash bonus or profit-sharing plans 
if the Company has a present legal or constructive obligation to pay this amount as a result of past service provided by the 
employee and the obligation can be estimated reliably. 

          
 Post-employment benefit plans        
 A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into a separate 

entity and will have no legal or constructive obligation to pay further amounts. Obligations for contributions to defined 
contribution pension plans are recognised as an employee benefit expense in profit or loss as the related service is provided. 
Prepaid contributions are recognised as an asset to the extent that a cash refund is available or a reduction in future 
payments is probable. 

          
 Termination benefits         
 Termination benefits are expensed at the earlier of when the Company can no longer withdraw the offer to those benefits 

and when the Company recognises costs for restructuring. If the benefits are not expected to be settled wholly within 12 
months of the reporting date, then they are discounted. Termination benefits for voluntary redundancies are recognised as 
an expense at the earlier of when the employee accepts the offer; and when a restriction on the Group’s ability to withdraw 
the offer takes effect.  

          
 The Company’s net obligation in respect of long-term employee benefits is the amount of future benefit that employees have 

earned in return for their service in the current and prior periods determined using the projected unit credit method. That 
benefit is discounted to determine its present value. Remeasurements are recognised in profit or loss in the period in which 
they arise.  

 
2.11 Share capital and equity 
         
 Ordinary and preference share capital is classified as equity if the shares are non-redeemable by the holder and if dividends 

are discretionary. Coupon payments on preference share instruments are recognised as distributions within equity. 
Preference share capital is classified as a liability if it is redeemable on a specified date or at the option of the holder or if 
dividend payments are not discretionary. Coupon payments thereon are recognised in profit or loss as an interest expense. 
If the preference shares are non-redeemable by the holder, however, the entity has an obligation to deliver cash (or other 
financial assets) which the entity cannot defer until liquidation then the preference shares would be classified as a liabili ty. 

 
2.12 Related parties 
         
 Parties are considered to be related if one party has the ability to control the other party or exercise significant influence 

over the other party in making financial and operational decisions. Members of the same group are considered related and 
any transactions between them which results in transfer of resources, services or obligation regardless of whether a price 
is charged are related party transactions. 

 
 The Company has related party relationships with the parent company, fellow subsidiaries and key management personnel. 

Transactions and balances are reflected in note 20.      
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED             
NOTES TO THE TRANSLATED FINANCIAL REPORT             
FOR THE YEAR ENDED 31 DECEMBER 2025             
              
2 MATERIAL ACCOUNTING POLICY INFORMATION (continued)            
          
2.13 Application of new and revised IFRS Accounting Standards       
          
 New and amended IFRS Standards that are effective for the current year      
 In the current year, the Company has applied a number of amendments to IFRS Accounting Standards issued by the 

International Accounting Standards Board (IASB) that are mandatorily effective for an accounting period that begins on or 
after 1 January 2025. 

 
Title Key requirement  Effective date 
Amendments to 
IAS 21 - The Effects 
of Changes in 
Foreign Exchange 
Rates 
 

Entities are required to use a spot exchange rate when translating foreign 
currency transactions. However, there are instances where an appropriate 
exchange rate cannot be determined due to the currency not being 
exchangeable. Prior to the amendment the standard was not clear on when 
the currency is not exchangeable and did not provide a definition of 
exchangeability but instead defined the closing rate as the spot exchange 
rate at the end of the reporting period and the spot exchange rate is defined 
as the exchange rate for immediate delivery.  
 
The amendments require entities to apply a consistent two-step approach in 
assessing whether a currency can be exchanged into another currency and 
when it cannot. The first step in the approach is to assess whether the foreign 
currency meets the definition of exchangeability. A currency is exchangeable 
into another currency when an entity is able to obtain the other currency within 
a time frame that allows for a normal administrative delay and through a 
market or exchange mechanism in which an exchange transaction would 
create an enforceable rights and obligation.  
If the currency does not meet the definition of exchangeability mentioned 
above, then the next step in the approach is to estimate the spot exchange 
rate using either an observable exchange rate without adjustment or another 

 .euqinhcet noitamitse  
 
Comparative financial statements shall not be restated. The amendments 
require an entity to provide additional disclosures when the foreign currency 
or the functional currency is not exchangeable. 
 

1 January 2025 
 

 
 Future amendments early adopted in the 2025 annual translated financial report 
 At the date of authorisation of this translated financial report, the Company applied the following new and revised IFRS 

Standards that have been issued but are not yet effective:  
  

Title Key requirement  Effective date 
IFRS 18 
Presentation and 
Disclosures in 
Financial 
Statements 
 

IFRS 18 sets out overall requirements for the presentation and disclosure in 
financial statements. It requires an entity to present a complete set of financial 
statements at least annually, with comparative amounts for the preceding 
year (including comparative amounts in the notes). It replaces IAS 1 
Presentation of Financial Statements 
 
The Company early adopted IFRS 18 in the preparation of the financial 
statements. There have been changes to the presentation of the statement 
of comprehensive income and the related notes. 
 

1 January 2027 
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED        
NOTED TO THE TRANSLATED FINANCIAL REPORT         
FOR THE YEAR ENDED 31 DECEMBER 2025        
          
2 MATERIAL ACCOUNTING POLICY INFORMATION (continued)        
          
2.13 Application of new and revised IFRS Accounting Standards (continued)       
          
 Future amendments not early adopted in the 2025 annual translated financial report 
 At the date of authorisation of this translated financial report, the Company has not applied the following new and revised 

IFRS Standards that have been issued but are not yet effective:  
 

Title Key requirement  Effective date 
Amendments IFRS 
9 and IFRS 7 
regarding the 
classification and 
measurement of 
financial 
instruments 
 

The amendments to IFRS 9 focuses on new guidance for classifying financial 
liabilities that can be settled with equity instruments, revised framework for 
evaluating when modifications lead to derecognition, additional practical 
expedients for applying the ECL model and retrospective application with 
specific exceptions and relief provisions. IFRS 7 require entities to provide 
additional disclosures for contracts accounted for as own use under these 
amendments 
 

1 January 2026 
 

IFRS 8 - Operating 
Segments 
 

The IFRS Interpretations Committee has published a tentative agenda 
decision relating to the IFRS 8 – Operating Segments and the disclosure of 
income and expense line items for reportable segments.  
 
The decision addresses the application of IFRS 8.23 which requires specific 
line items to be disclosed if those amounts are either included in the 
measurement of segment profit or loss or are reviewed by the chief operating 
decision officer even if not included in that measure of segment of profit of 
loss. Amongst others these line items include material items of income and 
expense as considered in the context of IAS 1.97. IAS 1.97 requires that the 
nature of any item of income or expense must be disclosed if it is deemed 
material. 
 
An item of income and expense is considered material if omitting, misstating 
or obscuring it could reasonably be expected to influence decisions that the 
primary users of general-purpose financial statements make on the basis of 
those financial statements, which provide financial information about a 
specific reporting entity (IAS 1:7). 
 
The tentative decision notes that in disclosing material items of income and 
expenses an entity:  
 
• Would apply the definition of materiality as defined in IAS 1 to assesses 

whether the disclosure of information is material in the context of its 
financial statements taken as a whole. 

 
• In assessing whether an item is material, consider both qualitative and 

quantitative factors, representing the nature or magnitude of information, 
or both. 

 
• Consider an item of income and expense without regard to whether that 

item is presented or disclosed applying a requirement in IFRS 
Accounting Standards other than paragraph 97 of IAS 1. 

 
The tentative agenda decision has not been finalised and is open for 
comment. Further discussions arising from the comment letter process are 
likely to take place on the 5th and 6th of March. Should finalisation occur prior 
to the issue of financial statements, without any significant changes to the 
tentative decision, entities would be required to apply this conclusion to 
segmental reporting disclosures. This could result in significant changes to 
current presentation of segmental information. 
 

To be determined 
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED        
NOTED TO THE TRANSLATED FINANCIAL REPORT         
FOR THE YEAR ENDED 31 DECEMBER 2025 
 
3 IFRS 18 TRANSITION DISCLOSURES   
      
 Impact on Translated Statement of profit or loss and other comprehensive income  

Following the adoption of IFRS 18 effective 1 January 2025, the Company updated the presentation of certain income and 
expense line items in the Translated Statement of Profit or Loss to align with IFRS 18. These reclassifications relate solely 
to presentation and have no impact on total profit or loss, assets, liabilities or equity for the comparative period. Comparative 
figures have been restated accordingly. A reconciliation of the amounts as previously disclosed under IAS 1- Presentation 
of Financial Statements in the statement of profit or loss to the restated amounts in accordance with IFRS 18 is shown 
below. 

               
         Amounts previously                        Restated amount 
      Presented- IAS 1 Notes Adjustment     IFRS 18 
                                 ZWG    ZWG ZWG 
 

Fee income 4,337,054  a   (4,337,054) - 
Other income         1,050,639  b  (1,050,639)  - 
Fees and commission income  -  a 4,337,054            4,337,054 
Fees and commission expenses                         (519,670) c  - (519,670) 
 ___________  ___________ ___________ 
Net fee and commission expense (new) -       (1,050,639)  3,817,384 
                
Other income      - b 1,050,639     1,050,639 
Operating and administration expenses (10,577,154)  d  -    (10,577,154) 
Net monetary loss (438,527)  - (438,527) 
 ___________  ___________ ___________ 
Operating loss (new)    - e - (6,147,658) 
Share of profit of equity-accounted investees -  - -
     ___________  ___________ ___________ 
 
Loss before financing and income tax (new) - e     - (6,147,658) 
Interest expense     -  - - 
     ___________  ___________ ___________ 
               
Loss before income tax    (6,147,658) e - (6,147,658) 
Income tax expense  (240,036)   -   (240,036)  
 ___________  ___________ ___________ 
Loss for the year (6,387,694)      - (6,387,694) 
                    
Other comprehensive income           
Effects of changes in presentation 
currency  614,960  -  614,960                     
  
 ___________  ___________ ___________ 
Total comprehensive loss for the year (5,772,734)     -     (5,772,734) 
 ___________  ___________ ___________ 

 
Notes  

 
a. Fees income has been relabelled fees and commission income to better reflect the nature of the underlying revenue 

streams and to align with IFRS 18 presentation requirements. 
 

b. Other income has been reclassified within the operating profit category.  
 

c. Commission expense has been relabelled fees and commission expenses to better reflect the nature of the costs.  
The balance has been reclassified to the net fees and commission income category.  

 
d. Other costs that are not directly linked to revenue-generating transactions have been reclassified to operating and 

administration expenses. 
 

e. New mandatory sub-totals as required by IFRS 18. 
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED        
NOTED TO THE TRANSLATED FINANCIAL REPORT         
FOR THE YEAR ENDED 31 DECEMBER 2025 
 
3 IFRS 18 TRANSITION DISCLOSURES (continued)   
 
 Impact on Translated Statement of cash flows  
 The adoption of IFRS 18 did not change total net cash flows or cash and cash equivalents.  There were no cash flow 

classifications that required amendment to align with the presentation categories. However, the reconciliation of operating 
cash flows now begins with the operating loss rather than loss before tax as was presented under IAS 1. This is highlighted 
below: 

 
  ZWG 
 
 Start of cash flow using the indirect method in prior year (IAS 1) – Loss before tax           (6,147,658) 
 
 Start of cash flow using the indirect method in restatement (IFRS 18) - Operating loss    (6,147,658) 
                         
 Difference      - 
                          
   
    
4 FAIR VALUE INFORMATION  
                
  The Company is exposed to financial risk through its financial assets and financial liabilities. The key focus of financial r isk 

management for the Company is ensuring that the proceeds from its financial assets are sufficient to fund the obligations 
arising from its liabilities. The most important components of financial risk are credit risk, market risk (arising from changes 
in equity, and bond prices, interest and foreign exchange rates), and liquidity risk. Market risk arises from open positions in 
interest rate, currency and equity products, all of which are exposed to general and specific market movements and/or 
conditions. 

 
  Categories of financial instruments               
  The analysis of financial instruments into their categories is set out in the following table:         
 
      Fair value Financial assets Non-financial Total 
      through profit / liabilities at / liabilities  
      or loss  amortised cost   
      ZWG ZWG ZWG ZWG 
  At 31 December 2025           
              
  Assets           
  Property and equipment   - -  947,922   947,922  
  Deferred tax asset   - - 149,909  149,909  
  Investments and securities     6,274,088  - -  6,274,088 
  Prepayments   - -  290,495  290,495 
  Amounts due from group companies                                           -              3,085,256                            -               3,085,256 
  Cash and cash equivalents   -   5,686,753  -   5,686,753 
      ___________ ___________ ___________ ___________ 
        6,274,088    8,772,009   1,388,326    16,434,423  
      ___________ ___________ ___________ ___________ 
              
  Liabilities           
  Other liabilities    -   5,037,650   -   5,037,650 
  Amounts due to group companies   -                 695,140                             -                 695,140  
      ___________ ___________ ___________ ___________ 
      -   5,732,790  -     5,732,790 
   ___________ ___________ ___________ ___________ 
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OLD MUTUAL SECURITIES (PRIVATE) LIMITED        
NOTED TO THE TRANSLATED FINANCIAL REPORT         
FOR THE YEAR ENDED 31 DECEMBER 2025        
          
4 FAIR VALUE INFORMATION (continued) 
 
 Categories of financial instruments (continued) 
 
   Fair value Financial assets Non-financial Total 
      through profit / liabilities at / liabilities  
      or loss  amortised cost   
      ZWG ZWG ZWG ZWG 

  At 31 December 2024       
              
  Assets           
  Property and equipment   - -  1,050,288   1,050,288  
  Deferred tax asset   - -  558,625   558,625  
  Investments and securities     2,666,757  - -   2,666,757  
  Trade and other receivables   - 35,942  - 35,942  
  Prepayments    - 59,233   -    59,233  
  Amounts due from group companies                              -                        279  -   279  
  Cash and cash equivalents   -   5,516,778  -   5,516,778  

      ___________ ___________ ___________ ___________ 
        2,666,757    5,612,232   1,608,913    9,887,902  

      ___________ ___________ ___________ ___________ 
              
  Liabilities           
  Other liabilities   -   2,936,472  -   2,936,472  
  Amounts due to group companies  -  1,446,917  -  1,446,917  

      ___________ ___________ ___________ ___________ 
      -   4,383,389  -   4,383,389  

      ___________ ___________ ___________ ___________ 
 
 Investments and securities         
 Investments and securities include listed securities. A listed equity security is a financial instrument that is traded through 

an exchange, such as the Zimbabwe Stock Exchange. The Victoria Falls Stock Exchange Limited where shares can be 
traded in foreign currency.  

 
 Other investment and securities that are measured at fair value are measured at observable market prices where available. 

In the absence of observable market prices, these investments and securities are fair valued utilising one or more of the 
following techniques: discounted cash flows, the applicable of an EBITDA multiple or any other relevant technique. 

          
 IFRS 13 seeks to increase consistency and comparability in fair value measurements and related disclosures through a 'fair 

value hierarchy'. The hierarchy categorises the inputs used in valuation techniques into three levels. The hierarchy gives 
the highest priority to (unadjusted) quoted prices in active markets for identical assets or liabilities and the lowest priority to 
unobservable inputs. 

 If the inputs used to measure fair value are categorised into different levels of the fair value hierarchy, the fair value 
measurement is categorised in its entirety in the level of the lowest level input that is significant to the entire measurement 
(based on the application of judgement). 

 
 Level 1 inputs         
 Level 1 inputs are quoted prices in active markets for identical assets or liabilities that the entity can access at the 

measurement date. 
 
 Level 2 inputs         
 Level 2 inputs are inputs other than quoted market prices included within Level 1 that are observable for the asset or liabil ity, 

either directly or indirectly. 
 
 Level 3 inputs         

Level 3 inputs are unobservable inputs for the asset or liability. 
The fair value of the equity investments has been arrived at on the basis of quoted prices on the Zimbabwe Stock Exchange 
(ZSE) and the Victoria Falls Securities Exchange (VFEX) which is a level 1 input in terms of IFRS 13 since prices are quoted 
from an active market and unadjusted for identical equity investments. 
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4 FAIR VALUE INFORMATION (continued)        
          
 Analysis of instruments at fair value     
       
   Level 1 Level 2 Level 3 Total 
 At 31 December 2025      
       
 Investments and securities   6,274,088   -  -  6,274,088  
       
 At 31 December 2024      
       
 Investments and securities   2,667,757   -  -  2,667,757  
 

 Investments and securities          
 The fair values of listed investments and securities are based on bid prices. For listed investments and securities, fair values 

are determined using valuation techniques that refer as far as possible to observable market data (see above). 
           
 Other financial assets and liabilities         
 The fair values of other financial assets and liabilities are reasonably approximated by the carrying amounts reflected in the 

translated statement of financial position. 
 
   2025 2024 
   ZWG ZWG 
5 FEE INCOME 
    
 Brokerage fee income- group   5,587,096   4,196,208  
 Brokerage fee income- third parties  1,396,774   140,845  
 Advisory fees   8,319,280   - 

 _________ _________ 
    15,303,150   4,337,053  

 _________ _________ 
 
6 OTHER INCOME 
    
 Interest income   110,427   85,623  
 Loss on revaluation of shares  (2,619,762)  (589,211) 
 Unrealised foreign exchange gain/(loss) 557,713  1,635,396  
 Dividend income   140,485   84,557 
 Donations of shares*  6,116,652  - 
 Other income   -   (165,725) 

 _________ _________ 
    4,305,515  1,050,640  

 _________ _________ 
 

*Donations are made up of shares that were donated by ZSE Holdings Limited when it self-listed on the Zimbabwe Stock 
Exchange. 
 

   2025 2024 
   ZWG ZWG 
7 FEES AND COMMISSION EXPENSE 
    
 Fees and commission expense   1,108,939   519,670 

 _________ _________ 
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   2025 2024 
   ZWG ZWG 
8 OPERATING EXPENSES 
    
 Depreciation of property and equipment 367,656  285,279 
 Auditors' remuneration  1,021,353  1,107,470 
 Software and licensing  1,175,514  487,813 
 Motor vehicles costs  288,076  341,513 
 Other costs*  1,759,898   2,849,027 

 _________ _________ 
    4,612,497   5,071,102 
 Staff costs    
 Wages and salaries   6,552,422   3,961,904 
 Social security costs   247,334   77,166 
 Medical aid expenses   125,893   83,848 
 Retirement obligations  475,851   74,537 
 Other remuneration costs  877,535  1,308,597 

 _________ _________ 
    8,279,035   5,506,052 

 _________ _________ 
 Operating Expenses    12,891,532 10,577,154 

 _________ _________ 
 
*Other costs include bank charges, intermediated money transfer tax, marketing, internet & data, group costs and stationery.
   

   2025 2024 
   ZWG ZWG 
9 TAXATION 
    
 Deferred tax   408,717  206,820 
 Current income tax     139,249  33,216 

 _________ _________ 
     547,966  240,036 

 _________ _________ 
  
 Reconciliation of the effective tax rate    %   %  
 Standard rate of taxation       25 25 
 Adjusted for:         
        (15) (28) 
 Exempt income: interest, dividends, revaluation gains  (36) (34) 
 Disallowable expenses: entertainment, management fees, commission expenses,  21  6  

depreciation _________ _________ 
 Effective tax rate        (5)   (31) 

 _________ _________ 
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   2025 2024 
   ZwG ZwG 
        
10 PROPERTY AND EQUIPMENT       
     Fixtures and  Motor  Computer  Total 
     fittings vehicles equipment  
      ZWG ZWG ZWG ZWG 
         
 For the year ended 31 December 2025      
 Book value at the beginning of the year  -     874,529   175,759   1,050,288 
 Additions    -    -   265,289   265,289 
 Depreciation charge    -     (220,049)   (147,606) (367,655) 
     _________ _________ _________ _________ 
 Book value at the end of the year   -     654,480    293,442   947,922 
     _________ _________ _________ _________ 
 
         
 Cost/ Valuation    -     1,093,161    507,282   1,600,443 
 Accumulated depreciation    -   (438,681)   (213,840) (652,521) 
     _________ _________ _________ _________ 
 Carrying amount at the end of the year   -     654,480    293,442   947,922 
     _________ _________ _________ _________ 
         
 For the year ended 31 December 2024      
 Book value at the beginning of the year   796   -  187,858  188,654 
 Additions      -   1,093,161   48,320   1,141,481 
 Depreciation charge    (820)   (218,632)   (65,827) (285,279) 
 Effects of changes in presentation currency  24   -  5,408  5,432  
     _________ _________ _________ _________ 
 Book value at the end of the year     -   874,529   175,759   1,050,288 
     _________ _________ _________ _________ 
 
         
 Cost/ Valuation     820    1,093,161   236,163   1,330,144 
 Accumulated depreciation    (820)   (218,632)   (60,404) (279,856) 
     _________ _________ _________ _________ 
 Carrying amount at the end of the year     -   874,529 175,759    1,050,288 
     _________ _________ _________ _________ 
         
  
      2025 2024 
       ZWG ZWG 
11 INVESTMENTS AND SECURITIES     
   
 Fair value through profit or loss       
 Investments in ordinary listed shares    5,298,646   1,801,742 
         
 Financial assets/liabilities at amortised cost     
 Investment in money market        975,442   865,015 
       _________ _________ 
       6,274,088    2,666,757 
       _________ _________ 
 Movement in investments and securities      
 Balance as the beginning of the year    2,666,757   2,327,811 
 Purchases       -   865,015 
 Donations       6,116,652 - 
 Disposals       -   (3,862) 
 Fair value losses       (2,509,335) (589,211) 
 Effects of changes in presentation currency     - 67,004 
       _________ _________ 
 Balance at the end of the year     6,274,074    2,666,757 
       _________ _________ 
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      2025 2024 
       ZWG ZWG 
 
12 TRADE AND OTHER RECEIVABLES      
 
 Other debtors      - 35,942  
       _________ _________ 
       - 35,942  
       _________ _________ 
 
 The fair value of other receivables equals their carrying amount, as the impact of discounting is not significant. 
 
      2025 2024 
       ZWG ZWG 
12.1 Prepayments          
           
 Prepayments         290,495  59,233  
       _________ _________ 
 
13 CASH AND CASH EQUIVALENTS 
          
 Cash at bank        5,686,753   5,516,778  
       _________ _________ 
 
 The fair value of cash and cash equivalents equals their carrying amount and there is no impact of discounting.  
 
      2025 2024 
       ZWG ZWG 
14 DEFERRED TAX ASSET 
                   
 Deferred tax assets                 379,037   836,779  
 Deferred tax liabilities                 (229,128) (278,154) 
       _________ _________ 
                  149,909   558,625  
       _________ _________ 
 
14.1 Deferred tax asset reconciliation  
 
      At the beginning  Income statement  Effects of changes  At the end of 
      of the year  charge in the presentation   the year 
         currency  
      ZWG   ZWG   ZWG  ZWG 
            
 For the year ended 31 December 2025         
 Deferred tax asset           
 Bonus provision     95,167   90,696   - 185,863 
 Audit fee provision     156,113   17,976   - 174,089 
 Unrealised foreign exchange loss  680,408  (680,408)  - - 
 Assessed Losses    (116,349)  116,349   - - 
 Leave provision     21,440   (2,355)  - 19,085 
     _________ _________ _________ _________ 
     836,779  (457,742)  -  379,037 
     _________ _________ _________ _________ 
 
 Deferred tax liability           
 Property and equipment     (260,136)  83,994   -   (176,142) 
 Investment in ordinary shares   (18,018)   (34,968)  -   (52,986) 
     _________ _________ _________ _________ 
       (278,154)  49,026   -   (229,128) 
     _________ _________ _________ _________ 
     558,625  (408,716)  - 149,909 
     _________ _________ _________ _________ 
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14.1 Deferred tax reconciliation (continue) 
    
                                                                    At the beginning  Income statement  Effects of changes  At the end of 
      of the year   charge  in the presentation   the year 
         currency   
      ZWG   ZWG   ZWG   ZWG 
 For the year ended 31 December 2024   
 Deferred tax asset           
 Bonus provision     82,521   10,270  2,376  95,167 
 Audit fee provision   296,926    (149,362)  8,549  156,113 
 Unrealised foreign exchange loss  (13,729)   694,534   (395)  680,410 
 Assessed loss   439,587  (568,591)  12,655    (116,349) 
 Leave provision     7,183   14,050    207  21,440 
     _________ _________ _________ _________ 
     812,488  901   23,392   836,781 
     _________ _________ _________ _________ 
             
 Deferred tax liability           
 Property and equipment    (33,619)   (225,550)  (967) (260,136) 
 Investment in ordinary shares  (34,844)  17,829   (1,003)   (18,018) 
     _________ _________ _________ _________ 
      (68,463)   (207,721)  (1,970) (278,154) 
     _________ _________ _________ _________ 
     744,025    (206,820)  21,422   558,627 
     _________ _________ _________ _________ 
 
 The Company is expecting future profits in 2026 during which the deferred tax asset will be utilised. The profit will arise from 

normal business operations mainly as a result of an expected increase in trading volumes as well as cost containment. 
 
15 OTHER LIABILITIES       2025 2024 
         ZWG ZWG 
           
 Trade creditors        - 54,774 
 Stockbroking balances        626,151  15,625 
 CSD payable        - 6,276 
 Accruals for audit fees         676,048   606,260 
 Accruals for staff bonus         721,799   369,582 
 Other liabilities       3,013,653   1,883,955 
       _________ _________ 
         5,037,651    2,936,472 
       _________ _________ 
 *Other liabilities include taxes, levies and salaries’ related liabilities.     
           
16 AMOUNTS DUE TO/(FROM) GROUP COMPANIES     

   
 Amounts due to group companies        
 Old Mutual Life Assurance Company        302,785  129,715  
 Old Mutual Zimbabwe Limited        -  1,085,914  
 Central Africa Building Society        166,383  45,941  
 Old Mutual Investment Group Zimbabwe (Private) Limited    225,972  185,347  
       _________ _________ 
           695,140   1,446,917  
       _________ _________ 
 
 Amounts due from group companies       
 Old Mutual Insurance Company (Private) Limited     279    279  
 Old Mutual Zimbabwe Limited       3,084,977  - 
       _________ _________ 
         3,085,256    279  
       _________ _________ 
 

The amounts due to and from group companies are interest free with no specific repayment terms 
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         2025 2024 
17 SHARE CAPITAL AND PREMIUM      ZWG ZWG 
 
 Authorized share capital         
 1 500 Ordinary shares         5,864  5,864  
 500 Redeemable Preference shares       1,955    1,955  
           
 Issued share capital         
 595 Ordinary shares        1,316    1,316  
 500 Redeemable Preference shares      636    636  
       _________ _________ 
         1,952    1,952  
       _________ _________ 
 Share premium         
 595 Ordinary shares       31,306,990    31,306,990  
 500 Redeemable Preference shares       91,574  91,574  
       _________ _________ 
         31,398,564    31,398,564  
       _________ _________ 
           
 Total share capital and share premium     31,400,516    31,400,516  
       _________ _________ 
 
18 SHARE BASED PAYMENT RESERVE   
         
 The issued preference shares are redeemable cumulative preference shares with dividend payment and redemption of the 

preference share capital at the discretion of OMSEC. The dividend has been set at 11%, to be accounted for only when 
declared in terms of the contractual agreement. 

            
         2025 2024 
         ZWG ZWG 
 

 At the beginning of the year     1,564,691   1,564,691  
 Share based expense    - - 

       _________ _________ 
 As at the end of the year     1,564,691   1,564,691  

       _________ _________ 
 
18.1 Indigenisation transactions 
           
 In 2012 the Company through its holding company, Old Mutual Zimbabwe Limited (OMZIL), entered into an indigenisation 

transaction under the Indigenisation & Economic Empowerment Act (Chapter 14:33). OMZIL donated $60 000 000 to 
qualifying indigenous groups through trusts to acquire OMZIL shares from the main shareholder Old Mutual Netherlands 
B.V. The shares were transferred to the various trusts on 1 June 2012. The grants represent a share-based payment 
transaction as defined in IFRS 2, Share-based payments. 
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19 RELATED PARTIES           
            
 Holding company, subsidiaries and other group companies       
 Parties are considered related if one party has the ability to control the other party or exercise significant influence over  the other party in making financial and operational decisions. The 

Company has related party relationships with its parent company, fellow subsidiaries of Old Mutual Limited, company directors, other key shareholders and key management personnel.  
 
The Company's immediate holding company is Old Mutual Zimbabwe Limited, incorporated in Zimbabwe, which holds 100% of the Company's ordinary shares. The ultimate holding company 
is Old Mutual Limited, incorporated in South Africa. 

            
 Related party transactions           
 Key management personnel and their close members of family and entities which they control, jointly control or over which they exercise significant influence are considered related parties 

to the Company. The Company's executive and non-executive directors as listed in the directors' report are considered to comprise key management personnel. Transactions with holding 
company  and other fellow subsidiaries are all at arm’s length and are listed below: 

 
 Transactions with holding company and other Group companies    2025 2024 
     Nature of transactions  Relationship ZWG ZWG 
          
 Old Mutual Zimbabwe Limited     Asset Management fees    Parent   363,375   281,826  
 Old Mutual Life Assurance Company Zimbabwe Limited   Asset Management fees    Fellow subsidiary   147,556  79,475  
 Central African Building Society     Asset Management fees    Fellow subsidiary   72,037  19,011  
 Central African Building Society     Custody fees    Fellow subsidiary   2,843  2,788  
 Old Mutual Investment Group Zimbabwe (Private) Limited   Asset Management fees    Fellow subsidiary   12,090  12,592  
 Old Mutual Investment Group Zimbabwe (Private) Limited   Asset management fees    Fellow subsidiary   13,082  12,316  
        _________ _________ 
          610,983   408,008  
        _________ _________ 

 Key management personnel           
 Key management personnel and their close members of family and entities which they control, jointly control or over which they exercise significant influence are considered related parties 

to the Company. The Company’s executive and non-executive directors as listed in the directors’ report and members of the Executive Committee are considered to comprise key management 
personnel. 

            
 Short-term employee benefits         4,884,476  3,289,170  
 Post-employment benefits         138,399 93,206  

        _________ _________ 
          5,022,875  3,382,376 

        _________ _________ 
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20 FINANCIAL RISK MANAGEMENT    

      
 The Company is exposed to financial risk through its financial assets and financial liabilities. The most important components 

of financial risk are interest rate risk, liquidity risk, equity price risk, currency risk and credit risk. 
       
 These risks arise from open positions in interest rate, currency and equity products, all of which are exposed to general and 

specific market movements. 
 
 The Company is exposed to financial risk through its financial assets and financial liabilities. The most important components 

of financial risk are interest rate risk, liquidity risk, equity price risk, currency risk and credit risk. 
              
 These risks arise from open positions in interest rate, currency and equity products, all of which are exposed to general and 

specific market movements. 
              
20.1 Currency risk             
              
 The Company has exposure to effects of fluctuations in the prevailing foreign currency exchange rates on its financial 

position and cash flows. To the extent possible, exchange rate risk on foreign payables is mitigated by generating business 
which earns foreign currency 

 
 The Company reviews its foreign currency exposure, including commitments on an ongoing basis. The Company expects 

its investments in ordinary listed shares to hedge foreign currency risk. The local currency depreciated on the foreign 
exchange auction during the year. Implications on OMSEC  were two sided with the upside resulting in OMSEC benefitting 
from exchange rate gains from its United States Dollars (USD) revenue and assets. 

 
 One of the key measures to mitigate this risk has been implementation of strategic measures to grow USD revenue through 

the Victoria falls stock exchange. 
 
 As at 31 December 2025 ZWG31 December USD Translated USD10% USD20% 
  December 2025 U@ 1:25.9807 depreciation depreciation 
 
 Assets     
 Investments and securities   4,944,763    190,324  173,022   158,604  
 Cash and cash equivalents   3,056,399    117,641  106,946  98,034  
  _________ _________ _________ _________ 
 Total assets   8,001,162    307,965  279,968   256,638  
  _________ _________ _________ _________ 
      
20.2 Interest rate risk 
             
 Interest rate risk is the risk that fluctuating interest rates will unfavourably affect the Company's earnings and the value of 

its assets, liabilities and capital. 
 
 The businesses has due regard to the nature of the liabilities. The interest rate risk of such liabilities is managed by investing 

in available assets to ensure matching of current liabilities. Derivative instruments are not used to manage the interest ra te 
risk of these long-term assets and liabilities. 

 
 Interest rate risk represents the price sensitivity of a fixed income security or interest-carrying asset to changes in interest 

rates. This risk is controlled by careful monitoring of the level of interest-bearing investments. 
              
 Interest rate Sensitivity Analysis            
 The Company earns its income from brokerage fee on trades on the stock exchange. As such any movement in interest 

rates is not likely to adversely affect the Company's earnings. Movement in interest rates by 10% would affect the Company's 
profit or loss and equity in the following way: 

       Profit / (loss) Equity 
 Increase in interest rates by 10%     (560,819)  (1,056,474)  
 Decrease in interest rates by 10%      560,819  1,056,474 

 
  



 

29 

OLD MUTUAL SECURITIES (PRIVATE) LIMITED         
NOTES TO THE TRANSLATED FINANCIAL REPORT          
FOR THE YEAR ENDED 31 DECEMBER 2025            
              
20 FINANCIAL RISK MANAGEMENT (continued)           
              
20.3 Liquidity risk 
             
 Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations for its financial liabilities. The key 

measures used by the Company for managing liquidity risk are the liquidity gap and liquidity ratio. The liquidity gap is the  
difference between assets and liabilities in a given maturity period. The Company manages its contractual liquidity gap 
through funding suitable short-term funding from the group companies where this has been accessible ranging from 3 to 6 
months. The Company is also engaging with external funders to obtain funding for loans and advanced at both short term 
and long term. 

 
   On demand 3 months Over 1 Total 
   to 3 months to 1 year year  
   ZWG ZWG ZWG ZWG 
 31 December 2025      
       
 Assets      
 Investments and securities -  6,274,088  -  6,274,088 
 Amounts due from group receivables  3,085,256  - -  3,085,256 
 Cash and cash equivalent  5,686,753   -  -  5,686,753 
   _________ _________ _________ _________ 
 Total assets    8,772,009    6,274,088   -  15,046,097 
   _________ _________ _________ _________ 
   
 Liabilities      
 Other liabilities    5,037,656 -  -  5,037,656 
 Amounts due to group receivables  695.139  -  -  695,139 
   _________ _________ _________ _________ 
 Total liabilities  5,732,795  -    -  5,732,795 
   _________ _________ _________ _________ 
 
 Net liquidity gap   3,039,214   6,274,088   -  9,313,302 
   _________ _________ _________ _________ 
    
 Cumulative liquidity gap  3,039,214   9,313,302  9,313,302 - 
   _________ _________ _________ _________ 
    

31 December 2024 
 

 Assets      
 Investments and securities  -   2,666,757   -  2,666,757 
 Trade and other receivables  35,942  -  -   35,942 
 Amounts due from group receivables   279  -  -  279 
 Cash and cash equivalent    5,516,778  -  -  5,516,778 
   _________ _________ _________ _________ 
 Total assets    5,552,999    2,666,757   -  8,219,756 
   _________ _________ _________ _________ 
 
 Liabilities      
 Other liabilities    2,936,476  -  -  2,936,476 
 Amounts due to group companies  1,446,917  -  - 1,446,917 
   _________ _________ _________ _________ 
 Total liabilities    4,383,393  -  -  4,383,393 
   _________ _________ _________ _________ 
 
 Net liquidity gap   1,169,606    2,666,757  -  3,836,363 
   _________ _________ _________ _________ 
    
 Cumulative liquidity gap   1,169,606    3,836,363 3,836,363  - 
   _________ _________ _________ _________ 
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20 FINANCIAL RISK MANAGEMENT (CONTINUED)     
       
20.4 Credit risk      

 
Credit risk is the risk that an asset, in the form of a monetary claim against a counterparty, may not result in a cash receipt 
(or equivalent) in accordance with the terms of a contract. 

 
   2025 2024 
   ZWG ZWG 
     
 Investments and securities  6,274,088   2,666,757  
 Trade and other receivables -   35,942  
 Amounts due from group receivables 3,085,256   279  
 Cash and cash equivalent  5,686,753   5,516,778  

       _________ _________ 
   15,046,097   8,219,756  

       _________ _________ 
 
21 GOING CONCERN 
            
 The translated financial report has been prepared on a going concern basis, which assumes that the Company will continue 

in operation for the foreseeable future.  The Company has recognised a profit after tax of ZWG 5,060,227 for the year ended 
31 December 2025 (2024: loss after tax of ZWG 5,772,734). As at 31 December 2025 net assets were ZWG 10,564,740 
(2024: ZWG 5,504,513). 

 
 The business core pillars and foundations remained in place, as evidenced by growth in volume of trades and market share. 

The Company also has adequate financial resources to continue in operation for the foreseeable future and it also has 
support from the parent company if required. 

 
 The Directors have assessed the ability of the Company to continue operating as a going concern and believe that the 

preparation of this translated financial report on a going concern basis is still appropriate. 
 
 Assessment assumptions: 
 Management performed a business plan based on the significant assumptions below; 
 

• Growth in revenue expected due to expected increase in group business and the rise in the Zimbabwe stock exchange 
turnover. 
 

• New income streams in the pipeline. 
 

• Significant cuts on staff costs and other operating expenses. 
 

• Guarantees by the parent company, being OMZIL, to inject capital if need arises. 
             
22 CAPITAL COMMITMENTS 
            
 The Company does not have any capital commitments for the forthcoming year.       
             
23 SUBSEQUENT EVENTS 
            
 The Company recognises the ongoing geopolitical conflict in Iran and the Middle East, involving the United States, Iran, and 

Israel, which has introduced elevated risks to the global economy and overall business environment. The Company 
continues to closely monitor the evolving situation and its potential implications for business operations, while remaining 
attentive to the heightened uncertainty affecting both international and domestic markets. 
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Other information 

 
1 Capital Adequacy 
 

Old Mutual Securities (Private) Limited capital management framework is based on Securities and Exchange Commission 
of Zimbabwe risk-based capital adequacy approach as provided in the Capital Adequacy Directive for Securities Market 
Intermediaries of July 2017. The minimum capital required for asset management companies is equivalent of 3 months 
cover expenses, counterparty risk, settlement risk and position risk. 

 
As at 31 December 2025 the adjusted liquid capital stood at ZWG 8,181,295 against minimum requirements of ZWG 
4,080,973 resulting in a surplus of ZWG 4,100,322. 

 
                         2025 

        ZWG 
 Adjusted Liquid Capital 
 Ordinary share capital  1,952 
 Preference share capital    - 
 Share premium account 31,398,564 
 Share based payment      1,564,691 
 Audited accumulated losses  (22,400,467) 
        _________ 

Owners equity       10,564,740 
+ Shareholder loans - 
 
Total equity resources (a)      10,564,740 

        _________ 
Investments in unlisted securities        - 

        _________ 
   
  

10,564,740 
 
Adjustments (Haircuts) on Investment Assets (a) 1,434,580 

                                                                                                                                _________ 
Total       8,181,295 

        _________ 
 

 
Statutory Requirements       
13 weeks Operational expenses requirements 4,080,973 
 
Counterparty risk requirement (Sum of Receivables due more than 30 days and Payables - 

 due more than 7 days   
        _________ 

Total       4,080,973 
        _________ 

 
 

2 Trust accounts   
The following trust accounts are maintained by OMSEC on behalf of the clients.   
  
 2025              2024 
Account Description ZWG              ZWG 
 
CABS 1,614,726         15,515 
 _________ _________ 
 1,614,726         15,515 
 _________ _________ 
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Other information (continued) 
 
3 Anti-money laundering (AML) risk 
 

Old Mutual Securities Private limited (OMSEC) utilizes a comprehensive framework, the Risk Management and 
Compliance Program (RMCP) to fulfil its Anti-Money Laundering (AML) obligations. The RMCP ensures effective 
identification, assessment, monitoring, mitigation, and management of risks associated with Money Laundering/Terrorist 
Financing/Proliferation Financing (ML/TF/PF). 

 
The business conducted the Institutional Risk Assessment (IRA) for 2025 in line with regulatory requirements which 
requires that Financial Institutions (FIs) update their institutional risk assessments and apply a Risk-Based Approach (RBA) 
in implementing the AML/CFT measures. Where higher risks are identified, OMSEC implements enhanced AML/CFT 
measures to adequately mitigate the risk. Conversely, where lower risks are identified, reduced AML/CFT measures are 
applied. The IRA covered customers, products, distribution channels and geographical location. 

 
The RBA is designed to ensure efficient deployment of resources to mitigate AML/CFT risks. Instead of uniformly applying 
the rule- based measures to all situations, OMSEC will reduce application of resources and effort to proven low-risk 
situations while increasing measures to high-risk situations. Furthermore, global and domestic developments during the 
year 2024 were also considered in the assessment to ensure that the business remains aligned and compliant. 

 
On a quarterly basis during the year, OMSEC conducted risk control self-assessments to assess the adequacy and 
effectiveness of the controls to mitigate identified risks within the business (including AML/TF/PF risks). 

 
4 Regulatory penalties and corrective actions/measures 
 

There were no regulatory penalties levied against the company during the financial year ended 31 December 2025. 
 
5 Environmental, Social and Governance  

 
Environmental 
As part of our dedication to sustainability, the Company has adopted the following initiatives: 

 
• Reduced plastic waste by limiting use of bottled water and installing water coolers in the OMSEC office 
• Embracing digital solutions by reducing printing by at least 30% and use of paper across the Company. Digital 

alternatives that have been embraced include e-receipts, e-statements and digital documents storage and 
collaboration. 

 
Social 
We are committed to promoting a diverse and inclusive workplace, supporting local communities, and upholding ethical 
business practices. Key initiatives include: 

 
• Enhancing workforce diversity, with a specific focus on gender equality. 

 
• Providing training and professional development opportunities to empower employees and ensure equal prospects for 

career advancement. 
 

• Contributing to local communities through donations and school sponsorships. 
 

• Through the Old Mutual Group social responsibility initiatives, the company partnered with Eye Institute to improve eye 
health for the elderly in marginalised communities. This initiative underscores our commitment to supporting vulnerable 
communities and ensuring access to essential healthcare. The Old Mutual Group also refurbished the children’s wards 
for Harare & Sally Mugabe Hospitals in the year 2025. 

 
Additionally, we uphold a strong commitment to human rights and labor standards, ensuring that we are free from forced 
labor, child labor, and any other unethical labor practices. 

 
Governance 
At the core of our operations is a commitment to governance, which we consider essential for maintaining business 
integrity. We adhere to the highest corporate governance standards to ensure accountability, transparency, and ethical 
conduct. Our governance practices include: 

 
• A diverse and independent board with 33% women members. 
• Regular internal audits and risk assessments to ensure compliance with relevant laws and regulations. 
• Rigorous anti-corruption measures, including a comprehensive code of conduct and ethics training for all employees. 
 

 



www.oldmutual.co.zw


