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FINANCIAL HIGHLIGHTS

AUDITED

All figures in USD
Year Ended 
30-Sep-25

Year Ended 
30-Sep-24

Year on 
year Change

REVENUE  5,611,571  7,066,043 -21%
LOSS BEFORE INTEREST AND INCOME TAX (2,313,617) (3,725,934) 38%
LOSS FOR THE YEAR (3,134,005) (4,282,691) 27%
BASIC LOSS PER SHARE  (0.0019)  (0.0026) 27%
HEADLINE LOSS PER SHARE  (0.0019)  (0.0026) 27%

CHAIRMAN’S STATEMENT

Introduction
The 2025 agricultural season benefited from improved climatic conditions compared to the El Niño 
induced conditions experienced in the prior year. Normal to above normal rainfall was received 
across all operations, particularly at Kent Estate, which supported increased dryland crop activity.

The local trading environment remained predominantly United States Dollar (“USD”) based during 
the year, amid ongoing liquidity challenges associated with the Zimbabwe Gold (“ZwG”) currency.

Operations continued to face cost pressures arising from increases in key production inputs such 
as electricity, fertilisers, and crop chemicals. Notwithstanding these challenges, management 
initiatives, including the adoption of solar energy solutions, helped mitigate some of these cost 
pressures. The Group continued to benefit from the solar energy plant installed at Southdown 
Estate in July 2023, which reduced reliance on diesel generators and associated maintenance 
costs, while supporting environmental sustainability. 
		
Financial performance
Revenue of USD5.6 million was generated during the year under review, representing a 21% 
decrease compared to the prior year. This decline was primarily attributable to lower macadamia 
production volumes. Cost of production declined by 32% year on year, reflecting ongoing cost 
containment initiatives implemented by management, including staff rationalisation and tighter 
control over discretionary expenditure. It should be noted that reduced production volumes also 
contributed to the lower cost base.

The Group’s three joint ventures—Bonemarrow Investments (Private) Limited trading as Claremont 
Power Station, Claremont Orchards Holdings (Private) Limited, and Mombe Shoma (Private) 
Limited—continued to contribute positively to overall financial performance.

Finance costs increased by 46% compared to the prior year, reflecting higher borrowing levels and 
prevailing interest rates. After taking all factors into account, the Group recorded a 27% reduction 
in the loss for the year.	

Volumes and operations
		
Tea
During the year ended 30 September 2025, the Group produced 1,487 tonnes of tea, representing 
a 52% decrease compared to 3,070 tonnes produced in the prior year. The decrease in production 
was largely attributable to agronomic and climatic factors.

The Group prioritised the local market during the year, where demand remained firm and pricing 
supported improved margins relative to export markets. Export volumes were deliberately 
curtailed in response to subdued international prices, with available exportable volumes being 
absorbed locally at improved margins. Notwithstanding this strategic shift, tea revenue declined 
by 27% due to the significant reduction in production volumes.

Overall tea sales volumes declined by 21% compared to the prior year, primarily as a result of 
reduced production.			 

Macadamia		
Macadamia production volumes for the year ended 30 September 2025 amounted to 1,090 tonnes, 
representing a 22% decline compared to the prior year. Total macadamia sales for the year were 
845 tonnes. Average selling prices improved during the year, reflecting a recovery in demand 
following the COVID 19 period. However, the benefit of improved pricing was insufficient to offset 
the impact of lower production volumes on overall revenue.

Other products
The “Other Products” comprises commercial maize, seed maize, soya beans, avocados and 
bananas. These products contributed 18% to the Group’s revenue, which was 7% higher than the 
prior year comparative.

Outlook
The 2025/2026 agricultural season is expected to experience normal to above normal rainfall. 
However, the Group will continue to rely materially on its irrigation infrastructure to support 
production consistency. While the season commenced under extremely hot conditions, 
management remains cautiously optimistic that these conditions will not persist throughout the 
remainder of the season. The tea production season has commenced satisfactorily, with harvest 
volumes marginally lower than those achieved during the comparable period in the prior year. 
Macadamia orchards have thus far demonstrated good nut set, broadly in line with the prior 
comparative period.

Indicative macadamia export prices for the 2025/2026 season are higher than those achieved 
in the year under review, and there is increasing interest from buyers seeking to secure offtake 
arrangements ahead of the season. The Group will continue to focus on production efficiencies, 
cost containment and quality improvements to support operational recovery and enhance 
shareholder value.

The Group’s results have been prepared on a going concern basis. As disclosed in the audited 
financial statements, the Group has incurred losses and remains dependent on continued 
operational recovery and funding support to meet its obligations.

Dividend
To preserve liquidity and support asset revitalization, the Board has prudently resolved to defer 
dividend declarations for the year.

Directorate
Mr. Alex Crispen Jongwe retired from the position of Board Chairman with effect from 28 July 
2025. He served the Group for more than 10 years in various capacities. Mr. Innocent Chagonda 
resigned from the position of Director with effect from 25 July 2025. He served the Group for 14 
years in various capacities. Mr Paul Timothy Spear resigned from his position as Director of Ariston 
Holdings Limited Board, effective 14 October 2025 after serving the board for a year as a Non-
Executive Director.  The Board will always be grateful for the directors` leadership and expertise.   

The board of directors are pleased to announce the appointment of Michael Allan Bailey as the 
chairperson of Ariston Holdings Limited, with effect from September 1, 2025. Mike possesses 
over 40 years’ experience in agribusiness and related project development and implementation 
in Africa.  He is a pioneer in the development of the export horticultural industry in Zimbabwe and 
greenfield Horticultural projects.

Subsequent to the year end, the Board also welcomed Ms Charity J Murandu, Mr Tendai 
Mupfumira and Ms Josephine Takundwa who joined as Directors of Ariston Holdings Limited, 
with effect from 3 November, 17 December 2025 and 12 March 2026 respectively. Charity 
Murandu is an accomplished board director and former C-suite executive with over 20 years of 
experience driving growth and governance across Africa's leading sectors, including agriculture, 
financial services and telecommunications. Tendai Mupfumira is a Senior Executive with 19 years 
of progressive experience across the UK and South African financial services sectors. He has a 
wealth of experience in driving long-term planning, structuring Board-level business cases and 
steering capital allocation. Josephine Takundwa is a seasoned entrepreneur with over 20 years of 
experience across technology and agribusiness. She is the Founder of Earthlink Technologies and 
the Founding Chief Executive Officer of Sesame for Life (Private) Limited. She is currently Deputy 
President of the Zimbabwe National Chamber of Commerce since 2024. 

The directors join the Group at an important time as it embarks on a growth and market 
repositioning strategy.

Appreciation		
I would like to extend my appreciation to all our customers, suppliers, staff, shareholders, strategic 
partners and my fellow Board directors for their continued support to the Group.

By order of the Board	

Michael Allan Bailey 
CHAIRMAN	 	
		
10 April, 2026		

Condensed Consolidated Statement of Profit or Loss and Other 

Comprehensive Income						   

All figures in USD Notes
Year ended
30-Sep-25

Year ended
30-Sep-24

Revenue 8  5,611,571  7,066,043 
Cost of production  (5,741,062)  (8,455,071)
Gross loss  (129,491)  (1,389,028)
Other operating income  64,888  35,520 
Operating expenses  (4,322,146)  (4,640,854)
Fair value adjustments  2,034,756  1,807,884 
Loss from operations  (2,351,993)  (4,186,478)
Exchange (loss)/ gain  (2,453)  300,299 
Share of net profit of joint ventures accounted for 
using the equity method 5  40,829  160,245 
Loss before interest and income tax  (2,313,617)  (3,725,934)
Finance costs  (1,061,490)  (728,372)
Loss before income tax  (3,375,107)  (4,454,306)
Income tax credit 4  241,102  171,615 
Loss for the year  (3,134,005)  (4,282,691)
Other comprehensive income  -   
Total comprehensive loss for the year  (3,134,005)  (4,282,691)

Number of shares in issue  1,627,395,595  1,627,395,595 
Weighted average number of shares in issue 1,627,395,595 1,627,395,595 

Losses per share (USD)
Basic loss per share  (0.0019)  (0.0026)
Diluted loss per share  (0.0019)  (0.0026)
Headline loss per share  (0.0019)  (0.0026)

Condensed Consolidated Statement of Financial Position

All figures in USD Notes
As at

30-Sep-25
As at

30-Sep-24

ASSETS 
Non - current assets
Property, plant and equipment  19,847,430  21,855,143 
Biological assets  113,636  113,636 
Right of use assets  23,795  31,616 
Investment in joint ventures 5  1,645,577  1,604,748 

 21,630,438  23,605,143 
Current assets
Biological assets  3,930,233  1,895,477 
Inventories  747,106  1,073,221 
Trade and other receivables  3,274,896  3,294,094 
Cash and cash equivalents  13,772  16,632 

 7,966,007  6,279,424 

TOTAL ASSETS  29,596,445  29,884,567 

EQUITY 
Share capital and reserves
Share capital  440,460  440,460 
Share premium  2,956,158  2,956,158 
Revaluation reserve  13,790,146  13,790,146 
Distributable reserves  (9,279,099)  (6,145,094)

 7,907,665  11,041,670 
LIABILITIES
Non-current liabilities
Borrowings 7  8,245,780  5,658,025 
Deferred tax 4b  3,375,461  3,616,563 
Lease liabilities  46,487  59,142 

 11,667,728  9,333,730 
Current liabilities
Borrowings 7  2,798,885  3,575,122 
Trade and other payables 6  7,209,510  5,922,588 
Lease liabilities  12,657  11,457 

 10,021,052  9,509,167 

TOTAL LIABILITIES  21,688,780  18,842,897 

TOTAL EQUITY AND LIABILITIES  29,596,445  29,884,567 

Condensed Consolidated Statement of Changes in Equity 	

All figures in USD
Share 

capital
Share 

premium

Revalu-
ation 

reserve

Distribu-
table 

reserves Total

Year ended
 30 September 2024
Balance as at 
1 October 2023 440,460 2,956,158  13,790,146  (1,862,403)  15,324,361 
Total comprehensive loss for 
the year - - -  (4,282,691)  (4,282,691)
Balance as at 
30 September 2024  440,460  2,956,158  13,790,146  (6,145,094)  11,041,670 

Year ended 
30 September 2025
Balance as at 
1 October 2024 440,460 2,956,158  13,790,146  (6,145,094) 11,041,670 
Total comprehensive loss for 
the year  -    -    -    (3,134,005)  (3,134,005)
Balance as at year ended 
30 September 2025  440,460  2,956,158  13,790,146  (9,279,099)  7,907,665 

Condensed Consolidated Statement of Cash flows

All figures in USD
Year Ended
30-Sep-25

Year Ended
30-Sep-24

Cash flows from operating activities
Loss before interest and income tax  (2,313,617)  (3,725,934)
Exchange rates movement  2,453  519,182 
Change in working capital  1,632,235  307,575 
Non-cash items  167,439  2,971,174 
Cash (utilised in)/ generated from operating activities  (511,490)  71,997 

Cash flows from investing activities
Purchase of property, plant and equipment  (229,942)  (282,968)
Proceeds from sale of property, plant and equipment  -    1,701 
Cash utilised in investing activities  (229,942)  (281,267)

Cash flows from financing activities

Proceeds from borrowings  3,000,000  750,000 
Repayment of borrowings  (2,243,428)  (613,256)
Repayment of lease arrangements  (18,000)  (18,000)
Cash generated from financing activities  738,572  118,744 

Net decrease in cash and cash equivalents  (2,860)  (90,526)
Cash and cash equivalents at beginning of the year  16,632  107,158 
Cash and cash equivalents at the end of the year  13,772  16,632 

Condensed Notes and Supplementary Information

All figures in USD
Year Ended
30-Sep-25

Year Ended
30-Sep-24

1 Depreciation and amortisation
Depreciation of property, plant and equipment 
excluding bearer plants  2,122,231  2,223,821 
Depreciation of bearer plants  146,877  137,643 

 2,269,108  2,361,464 

2 Capital expenditure for the year
Purchase of property plant and equipment excluding 
bearer plants  1,229  145,552 
Capital expenditure incurred on bearer plants  228,713  137,416 

 229,942  282,968 
3 Commitments for capital expenditure

Authorised by directors but not contracted  -    467,032 
The capital expenditure will be financed out of the 
Group's own resources and existing facilities.

4 Income tax credit
Current income tax  -    -   
Deferred tax  (241,102)  (171,615)

 (241,102)  (171,615)

4b Deferred tax liability
Carrying amount at the beginning of the year  3,616,563  3,788,178 
Movement through profit or loss  (241,102)  (171,615)
Carrying amount at the end of the year  3,375,461  3,616,563 

Analysis of deferred tax liability
Property, plant and equipment  3,944,229  4,438,236 
Biological assets  1,041,296  517,347 
Right of use asset  6,127  8,141 
Unrealised exchange gains  10,513  20,933 
Assessed losses  (1,626,704)  (1,368,094)

 3,375,461  3,616,563 

5 Investment in joint ventures
Beginning of the year  1,604,748  1,444,503 
Share of profit for the year  40,829  160,245 
End of the year  1,645,577  1,604,748 

6 Trade and other payables
Trade payables  2,667,741  3,417,509 
Other payables*  4,541,769  2,505,079 

 7,209,510  5,922,588 

*Other payables include provisions and statutory liabilities

All figures in USD
Year Ended
30-Sep-25

Year Ended
30-Sep-24

7 Borrowings
At amortised cost
Loans from banks  4,494,518  3,005,707 
Loans from related parties  6,550,147  6,227,440 

 11,044,665  9,233,147 

Long-term  8,245,780  5,658,025 
Short-term  2,798,885  3,575,122 

 11,044,665  9,233,147 

The movement of borrowings is shown below:
Carrying amount at the beginning of the year  9,233,147  8,429,188 
Proceeds  3,000,000  750,000 
Interest  1,054,946  667,215 
Repayments  (2,243,428)  (613,256)
Carrying amount at the end of the year  11,044,665  9,233,147 

(i)	 Bank loans of USD4,494,518 (2024: USD 3,005,707) are secured by an assignment of 
export receivables of Ariston Management Services (Private) Limited and an act of surety 
signed for the full amount of exposure.

	 The average effective interest rate on bank loans approximates 16% (2024: 13%) per 
annum.

(ii)	 Loans from related parties of the Group are secured by mortgage bond of USD2 million 
over Clearwater Estate and carry interest of 6%  (2024: 6%) per annum charged on the 
outstanding loan balances. The loans are due at the end of the loan agreement which has 
an undefined tenure.					   

(iii)	 Lease liabilities are effectively secured as the rights to the leased assets recognised in 
the financial statements revert to the lessor in the event of default.

	 The Group did not have any debt covenants	

8.	 Reportable segments

All figures in USD
Year Ended
30-Sep-25

Year Ended
30-Sep-24

Revenue from major products 

Tea  2,972,090  4,082,954 
Macadamia nuts  1,625,231  2,200,005 
Vegetables and fruits  124,399  131,798 
Poultry   19,060  196,708 
Other  870,791  454,578 
Total  5,611,571  7,066,043 

	 All revenue is recognised at a point in time.  
			 
	 Operating segments were identified by estates as monthly financial reports are produced 

and regularly reviewed by executive management to make decisions about resources to be 
allocated to the estates and assess its performance. 

All figures in USD
Southdown 

Estates
Claremont 

Estate
Kent 

Estate
Corporate 

Office Total

30-Sep-25
Segment revenue  4,731,818  -    879,753  -    5,611,571 
Segment EBITDA 
(excluding fair value 
adjustments)  (826,098)  -    (590,253)  (662,914)  (2,079,265)
Segment depreciation 
and impairment  1,839,522  -    408,468  21,118  2,269,108 
Segment assets 
(excluding intersegment 
assets)  23,620,147  289,049  2,610,947  3,076,302  29,596,445 
Segment liabilities 
(excluding intersegment 
liabilities)  (2,966,263)  (84,785)  (517,433)

 
(18,120,299)

 
(21,688,780)

8.	 Reportable segments (continued)

All figures in USD
Southdown 

Estates
Claremont 

Estate
Kent 

Estate
Corporate 

Office Total

30-Sep-24
Segment revenue  6,414,756  -    651,287  -    7,066,043 
Segment EBITDA 
(excluding fair value 
adjustments)  (883,795)  46  (306,074)  (1,982,531)  (3,172,354)
Segment depreciation 
and impairment  1,843,368  -    420,706  97,390  2,361,464 
Segment assets 
(excluding intersegment 
assets)  19,022,227  289,050  3,550,495  7,022,795  29,884,567 
Segment liabilities 
(excluding intersegment 
liabilities)

 
(7,435,562)  (84,785)  (346,324)  (10,976,226)

 
(18,842,897)

9	 Basis of preparation
	 The financial information has been prepared based on statutory records which are maintained 

on a historic basis except for certain biological assets, property, plant and equipment and 
financial instruments that are measured at fair value, and have been adjusted to fully comply 
with IFRS Accounting Standards and in the manner required by the Companies and Other 
Business Entities Act (Chapter 24:31).

10	 Statement of compliance
	 The Group’s condensed consolidated financial statements have been prepared in compliance 

with IFRS Accounting Standards, which include standards and interpretations approved by 
the IASB as well as the International Financial Reporting Interpretations Committee ("IFRIC") 
and in the manner required by the Companies and Other Business Entities Act (Chapter 
24:31) and the Zimbabwe Stock Exchange rules. The Group's financial results do not include 
all the information and disclosures required to fully comply with IFRS Accounting Standards 
and should be read in conjunction with the Group’s consolidated financial statements which 
are available for inspection at the Company’s registered office.

11	 Currency of reporting
	 The Group's condensed consolidated financial statements are presented in United States of 

America Dollars ("USD") which is the functional currency of all its components.

12	 Accounting policies						    
The Group has adopted all the new and revised accounting pronouncements applicable for 
the period ended 30 September 2025 as issued by the IASB. The accounting policies adopted 
in the preparation of the condensed consolidated financial statements as at 30 September 
2025 have been consistently applied in these Group financial results.

	 In applying the Group’s accounting policies, management has exercised significant 
judgement in determining the fair values of bearer plants and agricultural produce. Bearer 
plant valuations involve estimates and assumptions relating to future agricultural yields, 
commodity prices, discount rates and productive lives. Agricultural produce valuations 
require judgement in determining fair value less costs to sell at the reporting date, particularly 
where observable market prices are subject to volatility. 

13	 Revaluation reserve
	 In 2023, the Group changed its accounting policy from cost model to revaluation model 

for two categories within its property, plant and equipment. The two categories were 
buildings and leasehold improvements as well as plant and machinery. The revaluation was 
performed in a bid to fairly state the value of the assets during the Zimbabwe Dollar ("ZWL") 
hyperinflationary period for the take on balances as at 1 October 2023, translated as a change 
of functional currency to USD.

	 No other revaluation of buildings, leasehold improvements, plant and machinery for the 
current period was carried out as at 30 September 2025 as the Directors assessed that the 
carrying amount of these assets did not materially differ from their fair value. The revaluation 
reserves cannot be distributed to shareholders.

14	 Going concern
	 The Group incurred a loss for the year of USD 3.13 million for the year ended 30 September 

2025 (2024: loss of USD 4.28 million). As at 30 September 2025, the Group’s current liabilities 
exceeded current assets by USD 2.06 million (2024: current liabilities exceeded current assets 
by USD 3.23 million) , reflecting continued liquidity pressure arising from historical operating 
losses, adverse climatic conditions impacting agricultural output, and elevated input costs. 
These conditions indicate the existence of events and circumstances that may cast significant 
doubt on the Group’s ability to continue as a going concern.

	 In assessing the Group’s ability to continue as a going concern, the Directors have prepared 
cash flow forecasts covering a period of at least twelve months from the date of approval of 
the financial statements. The forecasts incorporate management’s base case assumptions 
and reflect the Directors’ assessment of the Group’s expected operational performance, 
funding arrangements, and capital management initiatives.

	 The forecasts assume the successful implementation of the following key mitigating actions:

i.	 Funding and capital support:
	 During December 2024, the Group secured USD 3.0 million in longer term funding 

comprising capital expenditure and working capital facilities, with final maturities 
extending to December 2027. In addition, the Group’s major shareholder, Origin Global 
Holdings Limited, has indicated its intention to provide ongoing shareholder support. 
Engagements are currently underway to formalise the nature, quantum and timing of 
this support.

ii.	 Debt restructuring:
	 The Group continues to engage its lending institutions with a view to restructuring 

short term borrowings into longer dated facilities, thereby reducing near term liquidity 
pressure and aligning debt servicing obligations with projected cash generation.

iii.	 Operational recovery initiatives:
	 The Group has intensified measures to improve agricultural productivity and operating 

efficiency, including:
-	 investment in mechanised tea plucking and harvesting equipment,
-	 increased utilisation of solar power infrastructure to mitigate energy costs and 

reliability risks,
-	 staff rationalisation and automation initiatives aimed at cost containment, and
- 	 execution of off take agreements with major macadamia buyers to improve revenue 

visibility.

	 The Directors have also considered downside sensitivities, including lower than expected 
commodity prices, further climatic disruptions, delays in securing funding support and 
potential adverse outcomes from ongoing litigation and statutory obligations.

	 While these matters remain areas of uncertainty, the Directors believe that the mitigating 
actions outlined above are capable of being implemented successfully and will enable 
the Group to meet its obligations as they fall due over the forecast period. Based on this 
assessment, the Directors have concluded that the going concern basis of accounting remains 
appropriate. However, as the realisation of the mitigating actions is subject to factors outside 
the Group’s direct control, a material uncertainty exists which may cast significant doubt on 
the Group’s ability to continue as a going concern. The financial statements do not include 
any adjustments that would be required if the Group were unable to continue as a going 
concern.

15	 Audit Opinion
	 The consolidated financial statements have been audited by Forvis Mazars Chartered 

Accountants (Zimbabwe). The engagement partner on the audit is Kudakwashe Muonde 
(PAAB Practicing Number 0640). The auditors have issued an unqualified audit opinion on 
the Group’s consolidated financial statements.

Registered Office:18 Coghlan Road, Harare, Zimbabwe, P.O. Box 4019

Aud i ted 
F inanc ia l  Res u l t s

For the year ended 

30 September 2025


