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Our Investments

Our investment horizon is long term and it seeks to grow shareholder value through
sustainable dividend pay-outs and consistent capital growth. '
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Directors’ report

| Chairman

Notwithstanding
these unprecedented
challenges, the
Group’s operations
have shown a
domestic market
driven recovery after
relaxation of Covid-19

restrictions

INTRODUCTION

The directors hereby present the audited consolidated financial
statements (“the Financial Statements”) of Arden Capital Limited (“the
Company”) and its subsidiaries (together “the Group”) for the year
ended 31 December 2020. All the Company’s subsidiaries operate in
Zimbabwe.

ECONOMIC REVIEW

The Zimbabwean business environment for the period under review
was characterised by operational challenges brought about by
the global outbreak of the Coronavirus (“Covid-19”) pandemic. The
inevitable proclamation of the first lockdown measures to combat the
spread of Covid-19 in Zimbabwe in March 2020, brought the Group's
hotel operations to a standstill.

The Government of Zimbabwe (“the Government”) declared a 21-day
nationwide lockdown starting on 30 March 2020, which resulted in
the Group's entire hotel portfolio ceasing operations. Following an
initial extension of two weeks, until 3 May 2020, the Government
announced a partial easing of lockdown regulations, allowing formal
industry and commerce to resume operations. In September 2020, the
Government further relaxed the lockdown measures, which among
other positive outcomes resulted in the resumption of all tourism and
hospitality related activities in Zimbabwe. In a bid to boost economic
recovery, the Government announced an estimated Zimbabwe
dollar (“ZWL") 18 billion United States dollar (“US$") (US$720 million
equivalent at that time) economic relief package to assist financially
distressed companies in various economic sectors. The allocation for
the tourism and hospitality industry was set at about ZWL500 million
(US$20 million at the time).

During March 2020, the Reserve Bank of Zimbabwe (“RBZ") through
Statutory Instrument (“SI”) 85 of 2020, permitted the settlement
of ZWL denominated prices in foreign currency. Prior to this
pronouncement, local transactions could generally only be settled in
ZWL in accordance with the law. On 8 June 2020, the RBZ's Monetary
Policy Committee announced the launch of a weekly Dutch foreign
currency auction system and relaxation of restrictions permitting
dual pricing for goods and services, in accordance with SI 185 of 2020.
The foreign currency auction system made its debut on 23 June 2020,
at which the ZWL depreciated by 129.6% from US$1: ZWL25 to US$1:
ZWL57.4. Since then, the exchange rate has generally been allowed to
float based on bid rates on the foreign currency auction system and
has settled below the 1US$: ZWL85 mark.

The improved availability of foreign currency on the official market,
based on a more stable and predictable exchange rate has largely
been credited with stabilisation of the economy, as evidenced by the
reduction of the inflation rate from a high of 737.3% in June 2020,
to 348.6% in December 2020. The inflation rate has continued on a
downward trend beyond year-end, with the inflation rate of April 2021
reported at 194.1%. This, coupled with improved industry capacity
utilisation from 36.4% in 2019 to 47% in 2020, has renewed hopes for
a Zimbabwean economy that is now on a recovery trajectory.
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FINANCIAL RESULTS
Revenues

The Group's revenue for the year ended 31 December 2020 of US$25.4 million represents a 56% decline from US$58 million
recorded during the comparative period. The decrease in revenue was recorded across all the Group’s segments, with a
notable decrease being recorded by the Hospitality segment which remains the major driver of total revenue. The decrease
in revenues is primarily attributable to:

. a decline in hotel occupancies to 23%, relative to 48% recorded in the prior year. The current year occupancies reflect
the devastating impact of the global outbreak of Covid-19 which affected global and domestic business and leisure
travel. In response to the Government’s Covid-19 containment measures, the Group closed all its hotels during April
2020 and resumed operation under a phased approach with limited-service offering being restored at four of the city-
based hotels by the end of May 2020, and the last hotel being opened in November 2020.

Theyear under review had started off on a positive note, with occupancy for the first quarter closing at 40%, representing
a 2-percentage points increase from 38% recorded in the same quarter in the prior year. The results for the rest of
the year reflect the challenges that the hospitality segment experienced as a result of the pandemic, with the Group
recording unprecedented occupancies of 0% and 2%, for April and May 2020, respectively. Notwithstanding these
unprecedented challenges, the Group's operations have shown a domestic market driven recovery after relaxation of
Covid-19 restrictions.

. The Group's revenue was also adversely affected by translation in line with the requirements of International Accounting
Standard (“IAS") 21 - The Effects of Changes in Foreign Exchange Rates following the formal establishment of an exchange
rate between the ZWL and the US$ in February 2019. Postimplementation of requirements of IAS 29 - Financial Reporting
in Hyperinflationary Economies, revenues were translated to the US$ equivalent based on an exchange rate of 1US$:
ZWL81.7866 for the year under review. In contrast, revenues for the comparative period were translated on the basis
of an exchange rate of US$1: ZWL16.7734 for the full year.

Operating expenses

At US$24.1 million, the Group’s operating expenses recorded 23% decrease in comparison to the prior year operating
expenses of US$31.2 million. The Hospitality segment alone recorded a decrease in operating expenses of 27% from US$28.7
million in 2019 to US$20.9 million during the year under review, mainly due to cost containment measures which the Group
adopted in a bid to mitigate the adverse impact of significantly curtailed operations as a result of impact of the pandemic.

Profitability

Excluding the net monetary loss of US$11.8 million arising from the application of IAS 29, the Group recorded loss for the
year of US$2.2 million during the year under review, relative to comparable US$14.5 million profit recorded in the prior year.

SIGNIFICANT FINANCIAL REPORTING MATTERS
Corporate transaction involving the Company’s major subsidiaries

On 23 June 2020, the Company advised through an announcement that African Sun Limited (“African Sun”) and Dawn
Properties Limited (“Dawn”), both of which are subsidiaries of the Company, advised that they were in negotiations with
respect to potential acquisition, by African Sun of 100% of the issued ordinary shares of Dawn, in exchange for African Sun
ordinary shares, which were going to be issued based a certain share swap ratio.

Subsequently, African Sun made an offer to the shareholders of Dawn to acquire all the issued ordinary shares in Dawn,
based on 1 African Sun ordinary share for every 3,988075946 Dawn issued ordinary shares (“the Offer”). Pursuant to the
Offer, Dawn shareholders holding 2,240,283,488 ordinary shares, representing 91.17% of the Dawn issued ordinary shares
accepted the Offer and surrendered their shares to the African Sun, effectively on 20 January 2021. Consequently, Dawn
was delisted from Zimbabwe Stock Exchange (“the ZSE") on the 16 February 2021. African Sun is currently engaged in the
pertinent legal processes to acquire the remaining 8.83% shareholding in Dawn.
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SIGNIFICANT FINANCIAL REPORTING MATTERS (CONTINUED)
Corporate transaction involving the Company’s major subsidiaries (continued)

The Group's intention since listing has been to optimise operations and expand its hospitality footprint. The consolidation
of the two subsidiaries’ businesses will create a robust balance sheet, with enhanced financial leverage for unlocking future
developmental capital for the combined business to survive the Covid-19 downturn, protect jobs, as well as guarantee future
for the business and its stakeholders.

CHANGE IN AUDITORS

Effective 24 July 2020, PricewaterhouseCoopers Chartered Accountants (Zimbabwe) and PricewaterhouseCoopers
(Mauritius) (collectively “PwC") notified the Company of their resignation as external auditors to the Company and all its
subsidiaries. PwC's resignation follows a compulsory requirement in terms of the new Zimbabwe Companies and Other
Business Entities Act [Chapter 24:31] and the ZSE Listing Requirements for African Sun and Dawn to rotate their auditors. As
PwC could no longer serve as auditors of these major subsidiaries, they advised that they were no longer able to continue
as auditors of the Company.

Deloitte and Touche (Zimbabwe) in collaboration with Deloitte and Touche (South Africa) (collectively “Deloitte”) were
appointed as auditors to the Company with effect from 24 July 2020.

On behalf of the Group, the Board would like to extend its sincere gratitude to PwC for their years of service to the Group
and welcomes Deloitte to their new role.

IMPACT OF COVID-19

With the Group’s business being predominantly tourism and hospitality focused, Covid-19 represents the most significant
challenge that our industry has ever faced. The pandemic has resulted in suspension of international travel activities and
lockdowns during the year under review. According to the latest issue of the United Nations World Travel and Tourism
Organisation (“"UNTWOQO"), international tourist arrivals (overnight visitors) fell by 74% in 2020 over the same period last
year, driven by slow virus containment, low traveler confidence and important restrictions on travel still in place, due to
the Covid-19 pandemic. UNTWO observed that the decline in 2020 represented 1 billion fewer international tourist arrivals
compared to the same period in 2019 and translated into a loss of US$1.3 trillion in export revenues from international
tourism, more than 11 times the loss in 2009 under the impact of the global economic crisis. This plunge in international
tourism resulted in an estimated economic loss of over US$2 trillion in global Gross Domestic Product (“GDP”), more than
2% of the world’s GDP in 2019. The International Monetary Fund (“IMF"), projects that receipts worldwide are not expected
to recover to 2019 levels before 2023.

On the other hand, the World Bank observed that Sub-Saharan African countries managed to keep the Covid-19 under
control with relatively low number of cases, but the pandemic continued to take a toll on the region’s economic activities.
However, the World Bank expects the region to rebound in 2021 with overall GDP growth forecasted to average 2.7%, a
significant improvement for a region believed to be experiencing its first recession in 25 years. Furthermore, as part of its
global response, the World Bank will be deploying up to US$50 billion in financial support across Africa to help protect poor
and vulnerable communities, support businesses, and bolster economic recovery.

The Group recorded a historic low occupancy of 23% for 2020, an unprecedented decline of 25 percentage points from 48%
recorded in 2019. The 2020 prospects were adversely impacted by the global outbreak which brought travel and tourism to
a standstill following the introduction of strict national lockdown protocols generally across the globe, and on 30 March 2020
in Zimbabwe in particular. As a consequence, the Group’s operations were severely affected.
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IMPACT OF COVID-19 (CONTINUED)

The Government continued to extend the lockdown accompanied by easing of some restrictions to facilitate resumption
of business activities in the formal sector in April and May 2020. In response to the relaxation of some of the lockdown
measures, the Group took a decision to reopen its hotels under a phased approach. Under the first phase, four city-based
hotels namely the Holiday Inn Harare, Holiday Inn Mutare, Holiday Inn Bulawayo and Great Zimbabwe Hotel were reopened
on 11 May 2020. In September 2020, the Government announced resumption of all activities in the tourism sector, including
international travel. International airlines resumed flights into Zimbabwe with effect from on 1 October 2020. As a result,
the Group resumed operations on its resorts hotels with the last hotel, The Victoria Falls being opened on 1 November 2020
under the final phase of its hotel re-opening strategy.

The Group recorded an average occupancy level of 39% during the festive season. After a marked improvement towards the
2020-year end, Zimbabwe unfortunately experienced a significant resurgence in the Covid-19 cases at the beginning of 2021.
Government reintroduced lockdown measures in a bid to control the Covid-19 second wave but allowed the tourism sector
to remain open. The restrictions have since been substantially lifted.

GOING CONCERN

In response to the adverse impact the outbreak of Covid-19 has had on the Group's operations, the Group moved swiftly
to right-size the business to align with the precipitous decline in revenue by rebasing the cost structure, strengthening the
balance sheet, and lowering capital spending.

The Group's financial statements have been prepared on the going concern basis. Based on the cashflow forecasts, cash
resources at the Group's disposal and measures taken, the directors are confident that the Group has sufficient financial
resources to continue as a going concern.

Further going concern disclosures are documented in note 2.1.1.
OUTLOOK

In view of the challenging times facing the tourism and hospitality sector, the Group will continue to position itself to take
advantage of the opportunities that will arise post Covid-19.

While we do not expect that there will be a quick recovery to previous trading levels, we are encouraged by the recent
relaxation of Covid-19 induced restrictions. The Group is optimistic the ongoing global Covid-19 vaccination programs would
lead to resumption of notable global travel later in 2021. In the interim, the Group expects the domestic market to be lead
the recovery efforts.

The various fiscal and monetary policy measures have begun to yield inspiring outcomes on the economic fundamentals,
namely stabilisation of the exchange rate and inflation, with the latter beginning to reflect a sustained downward trend.
The Group is cautiously optimistic that the economy could now be on stable path to recovery. The fiscal and monetary
authorities’ resolve on stabilising the economic environment is evident.
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SHAREHOLDING

The Company's summarised shareholding structure as at 31 December 2020 was as follows:

Number of
ordinary Percentage of Number of Percentage of
Ordinary shareholders shareholders total shares issued shares

SIZE OF SHAREHOLDING (shares)

1-1000 50 43.47% 14 419 0.01%
1001-10 000 19 16.52% 60 664 0.05%
10 001 - 100 000 10 8.70% 557 841 0.48%
100 001-1000 000 25 21.74% 8 006 557 6.83%
Over 1000 000 N 9.57% 108 627 042 92.63%

115 100.00% 117 266 523 100.00%

PUBLIC/NON-PUBLIC SHAREHOLDERS

Non-public shareholders
Directors of the Company (current and immediate

past) 5 4.35% 3151658 2.69%
Nominee of a Group company 3 2.61% 9241436 7.88%
Strategic holding (more than 10%) 2 1.74% 80 899 239 68.99%
10 8.70% 93 292 333 79.56%
Public shareholders 105 91.30% 23974190 20.44%
Total listed shareholders 115 100.00% 117 266 523 100.00%
BENEFICIAL SHAREHOLDERS HOLDING MORE
THAN 5% OF SHARE CAPITAL
JPMBLSA Re Private Bank account® 69 014 502 58.85%
SG Nantes Global Securities 11537 349 9.84%
Fintrust Pension Fund 11884 737 10.13%
Adcone Holdings SA 7 775 000 6.63%
100 211 588 85.45%

* The beneficial shareholders did not change between the prior and current year.

The total number of shares presented above includes 7 775 000 treasury shares, which are not listed on the Johannesburg Stock
Exchage (“JSE”).
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SHAREHOLDING (CONTINUED)

The Company's summarised shareholding structure as at 31 December 2019 was as follows:

Number of
ordinary Percentage of Number of Percentage of
Ordinary shareholders shareholders total shares issued shares

SIZE OF SHAREHOLDING (shares)

1-1000 45 42.06% 14194 0.01%
1001-10 000 15 14.02% 46 603 0.04%
10 001 - 100 000 M 10.28% 572127 0.49%
100 001- 1000 000 25 23.36% 8 006 557 6.83%
Over 1000 000 n 10.28% 108 627 042 92.63%

107 100.00% 117 266 523 100.00%

PUBLIC/NON-PUBLIC SHAREHOLDERS

Non-public shareholders
Directors of the Company (current and immediate

past) 6 5.61% 2957 359 2.52%
Nominee of a Group company 1 0.93% 7775 000 6.63%
Strategic holding (more than 10%) 2 2.80% 80 899 239 68.99%
9 9.34% 91631598 78.14%
Public shareholders 98 90.66% 25 634 925 21.86%
Total listed shareholders 107 100.00% 117 266 523 100.00%
BENEFICIAL SHAREHOLDERS HOLDING MORE
THAN 5% OF SHARE CAPITAL
JPMBLSA Re Private Bank account® 69 014 502 58.85%
SG Nantes Global Securities 11537 349 9.84%
Fintrust Pension Fund 11884 737 10.13%
Adcone Holdings SA 7 775 000 6.63%
100 211588 85.45%

* The beneficial shareholders did not change between the prior and current year.

The total number of shares presented above includes 7 775 000 treasury shares, which are not listed on the JSE.

DIVIDENDS

In view of the operating losses recorded during the year under review and given the need to preserve available cash
resources the directors have decided not to declare any dividend.

For and on behalf of the Board

S

<

Simon. F Village
Chairman
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Directors’ declaration

Except for the possible effects of non-compliance with IAS 21 and International Financial Reporting Standard (“IFRS") 13 - Fair
Value Measurement, in the directors’ opinion, the consolidated financial statements as set out on pages 38 to 116 present a true
and fair view of the financial position of the Group as at 31 December 2020, and the results of its financial performance and
cashflows for the year then ended.

The directors confirm that the Group has adequate resources to operate for the foreseeable future and will remain a going
concern in the year ahead.

These annual financial statements have been prepared under the supervision of the Chief Executive Officer and Chief Finance
Officer, Mr. Peter Saungweme, a member of the Institute of Chartered Accountants Zimbabwe (“ICAZ"), membership number
M3312, and registered under the Public Accountants and Auditors Board (“PAAB") membership number 1037.

7
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PETER SAUNGWEME CHIPO MTASA

CHIEF EXECUTIVE OFFICER AND CHIEF FINANCE OFFICER CHAIRPERSON -AUDIT AND RISK COMMITTEE

27 April 2021
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Chief executive officer and chief finance officer declaration

The director, whose name is stated below, hereby confirms that:

Except for possible effects of non-compliance with IAS 21 - The Effects of Changes in Foreign Exchange Rates and IFRS 13
- Fair Value Measurements (as more fully described below), the annual financial statements set out on pages 38 to 116,
fairly present in all material respects the financial position, financial performance, and cash flows of the Arden Capital
Limited in terms of IFRS;

no facts have been omitted or untrue statements made that would make the annual financial statements false or
misleading;

internal financial controls have been put in place to ensure that material information relating to Arden Capital Limited
and its consolidated subsidiaries have been provided to effectively prepare the financial statements of Arden Capital
Limited; and

the internal financial controls are adequate and effective and can be relied upon in compiling the annual financial
statements, having fulfilled our role and function within the combined assurance model pursuant to principle 15 of the
King Code. Where | am not satisfied, | have disclosed to the Audit Committee and the auditors the deficiencies in design
and operational effectiveness of the internal financial controls and any fraud that involves directors, and have taken the
necessary remedial action.

Non compliance with IAS 21 and IFRS 13

Non-compliance with IAS 21 arose from the fact thatin 2019, the Group did not comply with IAS 21 as its subsidiaries, who
all operate in Zimbabwe and have the Zimbabwe dollar (“ZWL") as their functional currency were, based on Statutory
Instrument 33 (“SI 33/2019") of 2019, legally compelled to comply with the adoption of the ZWL as their functional
currency with effect from February 2019. Prior to this date, the official exchange rate between the US$ and the ZWL was
1:1. All entities in Zimbabwe were legally compelled to prepare financial statements on the basis of the official exchange
rate.

However, economic conditions from the last quarter of 2018 to 22 February 2019, in the absence of SI 33/2019, would
have not supported a parity exchange rate between the US$ and the ZWL for financial reporting purposes. The non-
compliance with IAS 21, therefore arose from the fact that the Group accounted for transactions for the period up to 22
February 2019 on the basis of an exchange rate of US$1: ZWL1.

Non-compliance with IFRS 13 arose from the fact that the subsidiaries’ fair valuation of Property and equipment as at
31 December 2019 was based on US$ inputs, instead of ZWL. The ZWL values of properties as at that date were derived
from a translation of US$ values based on the closing interbank exchange rate between the US$ and the ZWL. The
translation of the US$ property values to ZWL values using the interbank exchange rate was not an accurate reflection of
the market dynamics, since the risks associated with currency trading did not reflect the risks associated with property
trading as required by IFRS 13.

The absence of ZWL valuation inputs itself arose from the fact that in 2019, the Zimbabwean economy was effectively
going through a currency transitional phase, having formally adopted the ZWL as its functional currency in February of
2019, from what hitherto had been a US$ denominated economic environment.

The two matters above also resulted in the modification of the prior year audit report.
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P. SAUNGWEME
CHIEF EXECUTIVE OFFICER AND CHIEF FINANCE OFFICER

27 April 2021
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Corporate governance statement

PREAMBLE

Corporate governance is an integral part of the Group's business strategy. The directors of the Company accept responsibility for
compliance with the required principles underpinning effective corporate governance practice throughout the Group.

The Company adopted King IV and its best practice recommendations. The Board is of the opinion that the Group substantially
complies with the key requirements of King IV and the International Integrated Reporting Framework. The Board, with
assistance from Group Legal Counsel, reviews compliance with the King IV and International Integrated Reporting Framework
recommendations and monitors and evaluates areas of non-compliance. A full report of the Company’s compliance with the
King IV principles is available on http://www.arden-capital.comlinvestor-relations/corporate-governance.

BOARD OF DIRECTORS

The Company employs a unitary board system with nine directors comprising one executive director and eight non-executive
directors, four of whom are independent. The Board provides effective leadership based on a stated ethics policy to ensure that
the Company and the Group are responsible corporate citizens and that all deliberations and decisions are based on principles
of accountability, fairness, responsibility, and transparency that are the cornerstone of good corporate governance. The Board
ensures that ethics are managed in accordance with the Group’s ethics policy and the Company and its subsidiaries conduct
their business in the best interest of all stakeholders.

The Board has a formal code setting out its responsibilities and is ultimately accountable for good corporate governance. The
Board's responsibilities centre on providing a clear strategic vision ensuring that there is adequate succession planning at senior
levels, reviewing operational performance and management, determining policies and procedures aimed at enhancing the
integrity of the Group’s risk management and internal controls, creating clear communication channels and controlling director
selection, orientation and evaluation.

The Company's non-executive directors bring an independent view to the Board’s decision making on issues such as strategy,
human capital, sustainability, capital deployment and stakeholder relationships.

At each Annual General Meeting ("AGM"), directors comprising one-third of the aggregate number of non-executive directors
are subject, by rotation, to retirement and re-election by shareholders in accordance with the Company's Memorandum of
Incorporation.

Documentation and information relevant to a meeting is supplied on a timely basis to the Board, ensuring well-informed and
reasoned decisions. The directors have unrestricted access to Group Legal Counsel and the Company Secretary and, where
applicable, may seek the advice of independent professionals on matters concerning the affairs of the Company and the
Group.

12
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Board of Directors’ Profiles

Simon. F. Village

Citizenship:

United Kingdom
Position: Chairman
Appointed on: 25 January 2016

Simon Village, a resident of the United Kingdom, is the
founding director of Argentum Limited, a company with
substantial relationships across Africa, and a proven
record of accomplishments in business development
and corporate finance services to emerging corporates in
Southern, Central and Eastern Africa. Simon has served on
the boards of numerous international companies, and has
led a number of successful global initiatives, the foremost
of these being the development of a series of commodity-
backed funds, which his team listed in 13 countries, and
which revolutionised the gold market, attracting some
US$100 billion of new investment into that sector. Simon
also led the financing and development of a number of
resource companies, where Simon served as a director,
including raising some US$500 million required for
building the first gold mine in the DRC since that country’s
independence. Prior to this, Simon was a Managing
Director with HSBC in London, having worked his way up
through HSBC as a top-ranked Financial Analyst to Head
of Research for their emerging markets business, before
being appointed as Managing Director of the securities
business in South Africa. Prior to that Simon worked for
De Beers in Southern Africa. Simon holds a Bachelor of
Engineering (Honours) degree in Mining Engineering from
the Camborne School of Mines in the United Kingdom.

Peter Saungweme

Citizenship: Zimbabwe

Position: Chief Executive Officer and
Chief Finance Officer

Appointed on: 01 April 2017

Peter Saungweme is a Chartered Accountant (Zimbabwe).
He holds Bachelor of Accounting Science Honours
and Bachelor of Accounting Science degrees from the
University of South Africa (“UNISA"), Certificate of Theory
in Accounting (“CTA") and an Advanced Diploma in
Auditing.

He was appointed to assume the role of both CEO and
CFO of the Company with effect from 1 September 2020.
Prior to this, Peter served as the Company's Chief Finance
Officer and was part of the team that successfully oversaw
the restructuring of the Group.

He possesses strong financial management skills having
been the Finance Director of Dawn Properties Limited, a
formerly ZSE listed subsidiary of the Company, Financial
Controller of Ecobank Zimbabwe Limited and Chief
Finance Officer of Cell Holdings (Private) Limited, a holding
company with subsidiaries and associates with interests
in short term and medical insurance.

Peter has significant audit background in the banking,
insurance, tourism and power generation sectors having
worked as an Auditor Manager for both KPMG Zimbabwe
and KPMG Namibia Inc. for a combined period of 5 years.
Peter sits on the boards of Arden Capital Limited, African
Sun Limited, Dawn Properties Limited, Dawn Property
Consultancy (Private) Limited, and FML Logistics (Private)
Limited.

13
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Board of Directors’ Profiles

Chipo Mtasa

Citizenship: Zimbabwe

Position: Lead independent non-executive
director and Deputy Chairperson

Appointed on: 19 November 2018

Chipo Mtasa is the current Managing Director of TelOne
(Private) Limited. She took over the parastatal when
it was ailing, and through cost-cutting and revenue-
increasing strategies, she turned the company around.
Today TelOne is a key player in the national Information
Communication Technology (ICT) industry.

A Chartered Accountant by profession, Chipo graduated
withanHonoursDegreeinAccountingfromthe University
of Zimbabwe. She holds an Executive Management
Development Certificate with Wharton Business School,
United States of America. In recognition of her work, in
contributing to the empowering of women and girls in
the country as well as consistent business leadership,
she was awarded an Honorary Doctorate of Philosophy
Degree in Business Management by the Women'’s
University in Africa

A seasoned executive by repeated appointments and
achievements, Chipo has leveraged intense product
and technical expertise to build competitive advantage
for the companies she has led, which include the
Rainbow Tourism Group, the second largest hospitality
player in Zimbabwe also listed on the Zimbabwe Stock
Exchange. She currently sits on various boards of listed
and international entities which include FBC Holdings
Limited Group, Zimplats Holdings Limited and West
Indian Ocean Cable Company.

Richard Godfrey Muirimi

Citizenship: Zimbabwe
Position: Non-executive director
Appointed on: 9 July 2015

Richard Muirimi has significant experience in pension and
employee benefits services. In 1995 he founded, and is
currently the Managing Director of Comarton Consultants
(Private) Limited (“Comarton”). Comarton is a leading
pension fund administrator in Zimbabwe, administering
at least 40 pension funds.

Richard was the non-executive chairman of Kingdom
Financial Holdings Limited (“KFHL") on its formation in
1995 until he resigned from the board in 2005. During that
period as Chairman of KFHL, he guided KFHL through the
initial capitalisation through private placement, the IPO of
KFHL on the Zimbabwe Stock Exchange, the establishment
of subsidiaries in asset management, merchant banking,
commercial banking and stock broking and regional
expansion.

Richard was previously the Chairman of the Zimbabwe
Association of Pension Funds from April 2002 to February
2004. He was the Deputy Chairman of the Insurance and
Pensions Commission from November 2005 to December
2012.He has also previously held senior positionsin Zimnat
Life Assurance Company (Private) Limited (1995 - 1998)
and AON/Minet Insurance Brokers (Private) Limited (1982
-1995). He is also member of a number of Boards across
the country including Zimbabwe Asset Management
Corporation (Private) Limited (“ZAMCQO"), a subsidiary of
the Reserve Bank of Zimbabwe. In 1987, Richard graduated
as a fellow of the Executive Development Programme
from the University of Zimbabwe.
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Board of Directors’ Profiles

Audrey Mamoshoeshoe Mothupi
South Africa
Position: Independent non-executive director

Citizenship:

Appointed on: 6 September 2016

Audrey Mothupi is a businesswoman, entrepreneur and
the Chief Executive Officer of SystemiclLogic Group, a
global financial innovation and technology disruptor.

She currently serves on the following boards: Pick 'n
Pay and Life HealthCare. She serves as Chairperson
of the following non-profit boards: Orange Babies of
South Africa (HIV/Aids), Numeric Board of South Africa
(Maths) and Roedean School (SA). Prior to SystemicLogic
Group, Audrey served as the head of inclusive banking
at the Standard Bank Group and Chief Executive of
group strategic services at Liberty Group. As a result,
her experience spans across various business domains
including group strategy, talent design, marketing
and communications strategy, integrated with strong
corporate relationship management.

George Sidney John Bennett

South Africa

Position: Independent non-executive director
Appointed on: 8 July 2016

Citizenship:

George Bennett has over 30 years experience in finance
and management, and has been a partner and director
with a number of leading financial institutions including
Fergusson Bros, Simpson Mckie, and HSBC Securities
(Proprietary) Limited.

In 2003, George became CEO of Shanta Gold Limited
(“Shanta”), an exploration company based in Tanzania
which he successfully listed on the London Stock Exchange
in 2005. In 2006, George acquired and restructured MdM
Engineering, an engineering company building mineral
process plants and mining infrastructure all over Africa. In
2008, George listed MdM on the London Stock Exchange,
which over the next 8 years generated over US$57 million
of pre-tax profits for its shareholders. In March 2014
George successfully negotiated and managed the sale of
MdM Engineering to Amec Foster Wheeler and has now
teamed up with Simon Village at Argentum Energy where
he has taken the role of Managing Director.
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Manisha Ramphul

Citizenship: Mauritius
Position: Independent non-executive director

Resigned on: 30 November 2020

Manisha Ramphul has over 10 years experience in the
global business sector in Mauritius. She started her
career with International Financial Services Limited
in 2009 and thereafter joined CIM Global Business as
Senior Administrator in 2010, where she performed
the global business companies’ administration prior to
moving to Adansonia Management Services Limited in
2018. She currently serves as Team Leader of Adansonia
Management Services Limited. In addition to her current
role, she also serves as a director on other boards and
fulfils the compliance function for a number of entities.
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Zain Mehtab Madarun

Citizenship: Mauritius

Position: Independent non-executive director
Appointed on: 28 June 2019

Zain Mehtab Madarun has over 10 years experience in the
global business sector in Mauritius. As a Fellow Member
of the Association of Chartered Certified Accountants, she
started her career with CIM Global Business where she
performed a Team Leader role in fund administration
and managed a team of 10 staff members prior to moving
to Inter-Ocean Management Limited (now Maitland
(Mauritius) Limited) in 2011 as Senior Client Services
Manager. In 2015, Mrs Madarun, along with two other
partners, founded the Adansonia Group and became
a shareholder in Adansonia Holdings Limited. She
currently serves as the Managing Director of Adansonia
Management Services Limited. In addition to her current
role in the Adansonia Group, she also serves as a director
on other boards and fulfils the compliance function for
several entities and acts as Company Secretary to TSX and
JSE listed entities.
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Board of Directors’ Profiles

Simon Nyarota

Citizenship: Zimbabwe
Position: Independent director

Appointed on: 19 November 2018

Simon Nyarota obtained a Bachelor of Arts Economics
and Statistics degree (National University of Lesotho), M.
Math (Statistics) and M. Math (Actuarial Science) (both
from the University of Waterloo, Ontario, Canada). He
has over 35 years of extensive work experience in the
Zimbabwean financial, banking, insurance and investment
sectors with additional experience in macroeconomic and
financial research and analysis. He was with the Reserve
Bank of Zimbabwe for a total of 20 years, 14 of which he
was Director-Economic Research and Policy. He was also
employed by Trade and Investment Bank as a senior
official in Project Finance as an Executive Director at
Barbican Holdings Limited, and as an actuarial assistant at
Southern Life Association, Southampton Assurance and
Old Mutual. Simon is heavily involved in macroeconomic
research within the Southern Africa Development
Community (“SADC"). He is a past Chairman of the
Macroeconomic Sub-Committee and the Research Review
Panel of the SADC Committee of Central Bank Governors
("CCBG"). He has also worked with other regional and
international institutions which include the Common
Market for Eastern and Southern Africa (“COMESA"), the
Macroeconomic and Financial Management Institute of
Eastern and Southern Africa (“MEFMI"), the World Bank,
the International Monetary Fund (“IMF"), and the African
Development Bank (“AfDB"). He is currently the Managing
Consultant of Tsoka Capital (Private) Limited.

Mohammad Naeem Sadagur

Citizenship: Mauritius

Position: Independet non-executive director
Appointed on: 30 November 2020

Mr Mohammad Naeem Sadagur holds a Bachelor of
Accounting and finance degree from the University of
Mauritius. He has over six years of experience in the global
business sector in Mauritius and is currently working
as Client Service Manager at Adansonia Management
Services Limited. He is also the Money Laundering
Reporting Officer of the Adansonia group of companies.
In addition to his current role, he also serves as director
on other boards and fulfils the compliance function for a
number of entities.

In 2014, he started his career at Maitland (Mauritius)
Limited, where he performed the role of Client Accountant.
After spending around one and a half year with Maitland
(Mauritius) Limited, he joined Adansonia Management
Services Limited in 2016, as a Senior Client Accountant
and has since continued developing his career with
Adansonia.
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Corporate governance statement (continued)

ROLES OF THE CHAIRMAN AND CHIEF EXECUTIVE OFFICER

The roles of the Chairman and the Chief Executive Officer are independent of each other and they function under separate
mandates issued by the Board. This differentiates the division of responsibility within the Company and ensures a balance of
authority. The Board is chaired by Simon Village, a non - executive director of the Company. The Chairman is responsible for
providing leadership to the Board, overseeing its efficient operation and ensuring good corporate governance practices. The
Chairman is not considered to be independent due to his relationship with a material shareholder of the Company. The role of
lead independent non - executive director, is held by Mrs Chipo Mtasa.

Peter Saungweme is the Chief Executive Officer of the Company and is responsible for the management of the day-to-day
operations and affairs in line with the policies and strategic objectives set out and agreed to by the Board. The Chief Executive
Officer is supported by the Group's Executive Committee of which he chairs a monthly meeting where the Group's results,
performance and prospects are reviewed. The Chief Executive Officer reports at each Board meeting the strategy, updates
performance and prospects of the Group and any other material matters arising.

INDEPENDENCE OF THE BOARD

The Board maintains its independence through:

. keeping the roles of Chairman and Chief Executive Officer separate;

. having a lead independent non-executive director;

. the non-executive directors not holding fixed term service contracts and their remuneration not being tied to the
financial performance of the Group;

. all directors having access to the advice and services of the Company Secretary;

. all directors, with prior permission from the Board, being entitled to seek independent professional advice on the affairs
of the Group at the Group's expense;

. functioning Board Committees comprising mainly non-executive directors; and

. the appointment or dismissal of the Company Secretary being decided by the Board as a whole and not by one individual
director.

INDEPENDENT NON EXECUTIVE DIRECTORS

The criteria used to determine whether a director is an independent non-executive director is an assessment of independence
in fact and in the perception of a reasonably informed outsider.

The independence of an independent non-executive director is assessed annually by the Board on the following criteria:

. is not a representative of a shareholder who has the ability to control or significantly influence management;

. does not have a direct or indirect interest in the Company (including any parent or subsidiary in a consolidated Group
with the Company) which is either material to the Director or to the Company. (A shareholding of 5% or more is
considered material);

. has not been employed in any executive capacity for the preceding three financial years by the Company or the
Group;

. is not a member of the immediate family of an individual who is, or has been in any of the past three financial years,
employed by the Company or the Group in an executive capacity;

. is not a professional adviser to the Company or the Group;

. is free from any business or other relationship which could be seen to interfere materially with the individual’s capacity
to act in an independent manner; and

. does not receive remuneration contingent upon the performance of the Company.

The Board is satisfied with the status of the independent non-executive directors.
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DIRECTORS' INTERESTS IN CONTRACTS AND CONFLICT OF INTERESTS

A full register of Director’s interests is maintained and each Director certifies that the list is correct at each board meeting.
Directors are required to inform the Board of conflicts or potential conflicts of interest that they may have in relation to
particular items of business and are obliged to recuse themselves from discussions or decisions in relation to such matters.
Directors are also required to disclose their other directorships at least annually and to inform the Board when any changes
occur.

INSURANCE

A suitable directors’ liability insurance policy has been taken out by the Group. No claims have been lodged under this policy
up to the date of this report.

BOARD MEETING ATTENDANCE

The record of each director’s attendance to the Board and its Committee meetings held during the year ended 31 December
2020 is as follows:

Remuneration
and CSR* and

Audit and Risk | Investments Nominations Ethics
Main Board Committee Committee Committee| Committee

Number of meetings held 4 4 2 3 2

Directors' attendance

Mr. Simon F.W Village 4 B GRS 3 oS
Mrs. Chipo Mtasa 4 4 a3 3 a3
Mr. Simon Nyarota 4 R R R 2
Mr. George S.) Bennett 4 4 2 3 L
Ms. Audrey M. Mothupi 4 B 2 wHS 2
Mr. Naeem Sadagur © 1© B S Bk oHS
Mr. Richard G. Muirimi 3 ks 2 3 2
Mrs. Seetul Manisha Ramphul ® 3® Lk R L Rl
Mr. Peter Saungweme 4 4N 2R 3A 2A
Mrs. Zain Madarun © 2 3 " w n
Mr. Muzammil Rengony (A) 1 ok *k *k *k
CSR* - Denotes Corporate Social Responsibility

** - Not a member of the Committee

A - Not a member, attended the meetings by invitation

® - Resigned during the year

(A) - alternate director to Mrs. Zain MADARUN

© - Appointed to the Board in 2020

PERFORMANCE ASSESSMENT AND DEVELOPMENT

An evaluation of the Board and the individual directors is performed annually by the Chairman. The Board has determined its
own rules, functions, duties and performance criteria to serve as the basis for the performance appraisal. Althou