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Organizational Overview

About the
Securities and Exchange
Commission of Zimbabwe
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The Securities and Exchange Commission of Zimbabwe (SECZim) is
an independent regulatory body that is responsible for overseeing
and regulating the securities market in Zimbabwe. The SECZim was
established in 2008 under the Securities and Exchange Act (Chapter
24:25) and operates under the oversight of the Ministry of Finance,
Economic Development and Investment Promotion.

The primary goal of the SECZim is to promote transparency and
fairness in the securities market, protect investors, and ensure that
the market operates in a stable and efficient manner. To achieve
these goals, the SECZim licenses and registers market participants,
regulates public offers and listings, oversees the conduct of market
participants, and enforces compliance with securities laws and
regulations.



Our Vision is to be:
A regulator of a diverse and efficient capital market anchored on robust
institutions by 2030.

Our Mission is:
To protect investors through effective regulation of the capital market and
promote innovation.

Our Values are:

Our Vision,
Our Mission
& Our Values

Fairness:

Accountability:

Competence:

Integrity:

Teamwork:

Innovation:

Just, consistent, open, and impartial in all
our actions and decisions.

Stewardship and transparency in the use of
resources and powers entrusted to us.

Continually upgrading our skills to keep abreast
with market developments and best practice.

Upholding the highest standards of
professionalism.

Cohesive and high performing team that
delivers its mandate.

Practical implementation of ideas that result
in the introduction of new products and
services in the capital market we regulate.
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CORPORATE INFORMATION

Scanlen & Holderness
CABS Centre,
74 Jason Moyo Ave,
Harare.

BANKERS
Stanbic Bank Zimbabwe Limited
Nelson Mandela Branch,
64 Nelson Mandela Ave,
Harare.

NMB Bank Limited 
First Floor,  Unity Court
Cnr Kwame Nkrumah Ave,
First Street,
Harare.

The People’s Own Savings Bank
Causeway Branch,
Cnr. 3rd St. & Central Ave, 
Harare.

CBZ Bank Limited 
Kwame Nkrumah Branch,
60 Kwame Nkrumah Ave,
Harare.

Nedbank Limited 
Jason Moyo Branch 
99 Jason Moyo 
Avenue,
Harare.

Central African
Building Society
3 Northend Close, 
Northridge Park,
Highlands,
Harare.

REGISTERED OFFICE
20 York Avenue, 
Newlands, 
Harare.

CONTACT DETAILS
Ground Floor, 
Block C Smatsatsa Office Park,
Borrowdale Road,
Borrowdale,
Harare.
E-mail: seczim@seczim.co.zw
Website: www.seczim.co.zw.

AUDITORS
Grant Thornton 
Camelsa Business Park 
135 Enterprise Road 
Highlands
Harare.

STATUTORY AUDITORS
Office of the Auditor General,
5th Floor, Burroughs House, 
Cnr. Fourth Street/
George Silundika Avenue,
Harare.

ATTORNEYS
Mawere Sibanda
Commercial Lawyers
10th Floor Chiedza House
Corner 1st Street/
Kwame Nkrumah Ave
Harare.

Coghlan, Welsh & Guest
Cecil House,
2 Central Ave,
Harare.
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Governance 

COMMITTEES & BOARD COMPOSITION
AND NUMBER OF MEETINGS HELD

The Committees and Board Composition, new/ additional appointments and resignations,
as well as the number of meetings held in 2023 are reflected in the table below:

Table 1: Committees and Board 

Committee Membership and Period  
Q1 &Q2 

Membership and Period 
Q3 &Q4 

Number of 
meetings 
held

Audit 

Comm. E.R Chitanda – 
Chairman  
Comm. W.B. Manhimanzi  
Comm. Dr. P. Paradza 

Comm. E.R. Chitanda 
Comm. Dr. P. Paradza 

1 Special 
4 Ordinary

Licensing, 
Litigation & 
Legislative

Comm. C. Mphambela- 
Chairman 
Comm. W.B. Manhimanzi-  
Comm. Dr. P. Paradza 

Q3 
Comm. C. Mphambela- 
Chairman 
Comm.  W.B. Manhimanzi 
Comm. M. Mantiziba 

Q4 
Comm. C. Mphambela- 
Chairman (to October 
2023) 
Comm. W.B. Manhimanzi- 
Chairman 
Comm. M. Mantiziba 
Comm. C.R. Mudenda 

4 Ordinary 

Investor 
Education 

Comm. Prof. M. Sibanda- 
Chairman 
Comm. E.R. Chitanda 
Comm. C. Mphambela 
Comm. Y. Banda 
Comm. Dr. P. Paradza 

Comm. Prof. M. Sibanda- 
Chairman 
Comm. E.R. Chitanda 
Comm Y. Banda  
Comm. C. Mphambela (to 
October 2023) 
Comm. M. Mantiziba

4 Ordinary 
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Human 
Resources 

Comm. Dr. P. Paradza- 
Chairman 
Comm. C. Mphambela 
Comm. E.R. Chitanda 
Comm. Y. Banda 

Comm. Dr. P. Paradza- 
Chairman 
Comm. E.R. Chitanda 
Comm. Y. Banda 
Comm. M. Mantiziba 
Comm. C. Mphambela (to 
October 2023) 

4 Ordinary 

Finance and 
Strategy

Comm. W.B. Manhimanzi- 
Chairman 
Comm. Y. Banda 
Comm. Prof. M. Sibanda

Comm W.B. Manhimanzi- 
Chairman 
Comm. Y. Banda 
Comm. Prof. M. Sibanda 
Comm. C. Mphambela (to  
October 2023)

4 Ordinary

Risk 
Management 
and 
Compliance

Comm. Dr. P. Paradza- 
Chairman 
Comm. W.B. Manhimanzi  
Comm. Prof. M. Sibanda 

UNCHANGED  4 Ordinary

Board Comm. Y. Banda- 
Chairman 
Comm. E.R. Chitanda – V/ 
Chairman 
Comm. W.B. Manhimanzi 
Comm. C. Mphambela 
Comm. Dr.P. Paradza 
Comm. Prof. M. Sibanda

Comm. Y. Banda – 
Chairman 
Comm. E.R. Chitanda- V/
Chairman 
Comm. W.B. Manhimanzi 
Comm. Dr. P. Paradza 
Comm. Prof. M. Sibanda 
Comm. C. Mphambela (to 
October 2023) 
Comm. M. Mantiziba (wef 
01 September 2023) 
Comm. C.R. Mudenda (wef 
01 December 2023)

1 Special 
4 Ordinary

Table 1: Board Committees (cont’d) 

Board Sensitisation Workshop on IRBM and Strategic Planning Formulation on 17 February 2023.
5 Commissioners were in attendance.
Cyber Security training for Commissioners on 17 May 2023, with 2 Commissioners in attendance.
CGU training on Board Induction & Corporate Governance on 23 to 24 October 2023, together
with senior management. 4 Commissioners attended the training.

Training
The Board was trained in three (3) aspects during the year under review, being.

06



SECZim Commissioners

Governance (cont’d) 

Board Chairperson
Y. Banda
Appointed November 2016 Appointed November 2016

Vice Chairperson
E.R. Chitanda

Commissioner
Dr. P. Paradza
Resigned December 2023.

Commissioner
C. Mphambela
Resigned October 2023Appointed September 2023

Commissioner
M. Mantiziba

Commissioner
C.R. Mudenda
Appointed December 2023

Appointed June 2022

Commissioner
W. B. Manhimanzi

Appointed June 2022

Commissioner
Prof M. Sibanda
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Management 

SECZims day to day management is under the Chief Executive Officer and members of the Executive
Committee.

Farai Mpofu
Director
Investor Education

Norman Maferefa
Director: LS&S

Lyinah Madende
Director: Legal Affairs

Brian Gava
Director: ICT
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Anymore
Taruvinga
Chief Executive Officer

Cordelia
Mutangadura
Corporate Secretary

Ferida Matambo
Director: Finance

Kundai Msemburi
Director: Corporate
Finance & Market
Development, 



Introduction

I am pleased to present the Securities and
Exchange Commission of Zimbabwe’s annual
report and audited financial statements for
the year 2023. 

Global Economic Developments

The global economy recovered in 2023 following
the COVID-19 pandemic between 2029 and 2022,
Russia’s invasion of Ukraine in 2022, and the
high inflation in 2022. According to the IMF
inflation declined faster than expected from
its 2022 peak, with a smaller-than-expected
toll on employment and activity, reflecting
favourable supply side developments and
liquidity tightening by central banks. The global
economy is estimated to have grown by 3.2%
in 2023 (3% in 2022) with the Sub Sahara region
estimated to have grown by 3.4% (3.8% in 2022). 

According to the IMF, to reduce inflation, major
central banks raised policy interest rates to
restrictive levels in 2023, resulting in high
mortgage costs, challenges for firms refinancing

CHAIRMAN’S STATEMENT

their debt, tighter credit availability, and weaker
business and residential investment. In the
outlook, high interest rates aimed at fighting
inflation and a withdrawal of fiscal support
amid high debt are expected to weigh on growth
in 2024.

Domestic Economic Developments

Our economy continued to post positive growth
with an estimated GDP growth of 5.5% in 2023
(6.5% in 2022) due to expansion in agriculture,
mining and services. Macroeconomic volatility
however continued, characterised by a volatile
exchange frate and high inflation. Annual blended
inflation closed the year 2023 at 26.5%, a decling
from the 55.9% in 2022. The local currency
however depreciated 89% in 2023 to close the
year at ZWL6,104.72/USD.

Figure 1: Infation and Exchange Rate
                 (December 2022-March 2024)

The local currency continued to depreciate
post reporting period event, depreciating by
80% between January and April 2024, before
the ZWL was converted to ZiG. Going forward
weak commodity prices are expected to lead
to reduced export receipts whilst the el-nino
induced drought has increased demand for
foreign currency. Economic growth is expected
to slow down to around 3.3% in 2024 as a
result. 
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Yona Banda (Board Chairperson)
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Programme
Name

Programme
Outcome/s

Governance and
Administration

1. Increased institutional
   capacity

Licensing, Supervision
and Surveillance

2. Increased awareness
    and compliance 

Corporate Finance and
Market Development 

3. Enhanced Capital Market
    product development

Table 2: Strategy

Limited financial resources hampered the
achievement of the Commission’s strategic
objectives in 2023. The Commission however
launched its innovation office in March 2023
to facilitate integration of fintech with existing
intermediary infrastructure and inform improvements
required on our regulatory and policy framework.
In November 2023 the Commission also launched
a Capital Market Awareness Index to assess the
level of knowledge and participation by our
citizenry in the capital market. An Investor
Education Toolkit was also developed to facilitate
ongoing investor education in schools. 

The revised draft Securities and Exchange Act
amendments are however yet to be approved
by the Attorney General. The amendments are
necessary to strengthen the regulatory functions
of the Securities and Exchange Commission
considering nascent threats posed by the
sector to the overall financial sector stability.  
Staff retention was a challenge in 2023 with
the Commission losing 30% of its human
resources due to remuneration challenges.
Engagements with the shareholder resulted
in interim relief being sought and grante

Strategy Implementation
 
The Commission’s strategy is focused on three
programmes as follows:

Financial performance

The audited financial results of the Commission
reflect the decreased trading activity on the
market due to the vesting period and capital
gains taxes which reduced trading activity on
the ZSE and FINSEC. The Commission recorded
an inflation adjusted surplus of ZWL 2 billion
in 2023 compared to a deficit of ZWL256 million
in 2022. Revenue increased by 104% to ZWL15
billion whilst expenditure increased by 71% to
ZWL13 billion.  The securities levy was up 14%
to ZWL3.9 billion whilst licence fees were up
1,543% to ZWL4 billion. A revenue grant of ZWL950
million was received during the year to augment
the Commissions resources.  The balance sheet
grew by 57% to ZWL7 billion driven by the 70%
growth in the value if investment property to
ZWL3.7 billion. 

Directorate

In October 2023, Commissioner C. Mphambela
was appointed the Secretary to the Ministry
of Veterans of the Liberation Struggle. His
appointment as a Commissioner of SECZim to
the board was therefore terminated by operation
of law. Commissioner Dr. P. Paradza resigned
from the Board in December 2023, following
his appointment to the ZB Bank Board, a
licensee of the Commission. 

The Board welcomed Commissioner M. Mantiziba,
a Human Resources expert, whose appointment
was effective from 01 September 2023. Another
Commissioner appointed at the same time
declined the appointment due to work
commitments Commissioner C.R. Mudenda, a
legal practitioner was appointed  o the Board,
with effect from 01 December 2023. 

The Board welcomed Mrs. F. Matambo, a chartered
accountant as the Finance Director of the
Commission in July 2023. I would  like to
welcome Commissioners Mantiziba and Mudenda
as well as the Finance Director, Mrs Matambo,
to the Commission.
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Appreciation

I would like to acknowledge the continued
unwavering support from the Hon. Minister of
Finance, Economic Development and Investment
Promotion and the Ministry officials in all
aspects and in particular the grant  of ZWL850
million  (ZWL950 million inflation  adjusted)
extended to the Commission between October
and December 2023.   

I wish to extend my profound gratitude to my
fellow Commissioners for their continued
guidance and oversight on management, as
well as management and staff for their resilience
and dedication to duty in an increasingly tough
operating environment.

Y. Banda
Chairman
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CHIEF EXECUTIVE OFFICER’S REPORT

Operations 

Market Performance

The ZSE All Share index registered a nominal
YTD gain of 981.54% (21% in USD terms) as at
the end of 2023. The disparity between a YTD
nominal growth and the USD return is attributed
 to persistent currency depreciation. 

Figure 2: ZSE and VFEX All Share Indices

Turnover

Trading activity remained subdued for the
greater part of the year on the back of low
liquidity from a tight monetary policy and the
impact of the vesting period and higher capital
gains taxes on the ZSE and FINSEC. Foreign
investors maintained an exit stance from the
ZSE with a net annual foreign sell off position
of ZWL46.6 billion. The local currency platforms
recorded a 320% growth in turnover as follows:

Table 3: ZWL Turnover

In real terms however, there was a decline
in turnover of 56% for the combined three
exchanges, with VFEX however recording a 114%
increase in turnover individually.  While lower
transaction costs on VFEX remain the main
attraction, liquidity remains subdued owing to
limited USD balances available for investment.

ZSE and VFEX AllShare Indices
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Anymore Taruvinga (CEO)

2023    2022

ZSE 555,528,228,006.75    132,045,677,240.90     321%

FINSEC  2,274,611,606.60         764,073,172.71           198%

Total  557,802,839,613.35     132,809,750,413.61      320%

Change

Table 4: USD Turnover 

2023          2022 Change

VFEX          26.28          12.30      114%

ZSE           171.38          436.22     -61%

FINSEC      0.66            1.28     -49%

Total    198.32              449.80     -56%

Listings 

The ZSE continued to lose issuers to the VFEX,
resulting in a 10% decline in its market
capitalization in real terms in 2023.
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Table 5: ZSE and VFEX Market Capitalisation (2022 -2023)

ZSE                                 2.75                              3.05                                -10%

VFEX                               1.21                               0.57                                 113%

Finsec                            0.02                              0.03                                 -18%

Total                                   3.98                                  3.64                                        10%

A total of five (5) counters migrated from the ZSE to the VFEX in 2023 whilst Westprop holdings
also listed on the VFEX through an initial public offer. Getbucks and Border Timbers were delisted
from the ZSE in 2023 whilst the REVITUS REIT was listed on the ZSE in the 4th quarter of 2023
though an initial public offer. 

Funds under management 

The asset management industry's Funds Under Management (FUM) recorded a year-on-year
growth of 975.6%% from the ZWL1.6 trillion reported as at 31 December 2022 to close the year at
ZWL17.22 trillion. Total unitholders increased by 2.5% from 80,938 for the prior year to close at
82,968 on 31 December 2023. Collective investments schemes Funds Under Management grew
by 1,076% to close at ZWL602.36 billion as at 31 December 2023. 

Licenses Issued

The commission issued licences during the year 2023 as follows:

Table 6: Newly licenced Securities Market Intermediaries

2023                            2022 Change

Market Capitalisation         USD Billion                     USD Billion                      %

Securities Investment
Management Firms

Securities Investment
Advisory Firms

Cansly Africa Asset Management 
Sublime Asset Management

Cabs Advisory
NBS Advisory 
Ingenium Advisory Services
MMC Capital Advisory
Genesis Global Finance
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Collective Investment
Schemes

Securities Trustee Firms

Seeff Developments Hospitality and Tourism
Property Fund 
EFE International Exchange traded fund
EagleReal Estate Investment Trust
CAIPF Retail Income Real Estate Investment
Trust Scheme
African Gold Exchange Traded Fund 
Stratus Commodity Fund
Mosi-Oa-Tunya Real Estate Investment 
CBZ Real Estate Investment Trust 
Property X-Pay As You Go Property
Acquisition Fund

First Capital Bank
Baker Tilly Trustee Services

First Capital Bank

Viscapig Securities
 

Precious Chagwedera 

Securities Custody Firm

Securities Dealing Firms

Securities Dealer

Table 6: Newly licenced Securities Market Intermediaries (cont’d)

Licensed entities
 
Despite the depressed market activity, the Commission issued eight (8) additional licences as
outlined in the summary year end profile below:

Table 7: Change in Licence Categories (2022-2023)

Licence Category                                                           2022                2023  Change

Securities Dealing Firms                                            21          22            1
Securities Investment Advisers                                 63          66            3
Securities Investment Managers                               30          32            2
Securities Exchanges                                                  4            4            -
Central Securities Depositories (CSDs)                       2            2            -
Securities Trustees                                                     4            6            2
Securities Custodians                                                 6            7            1
Securities Transfer Secretaries                                   3            3              -
Total Securities Market Intermediaries (SMIs)             133          142              9
Total Collective Investment Schemes (CIS)                64            81            17
Grand Total (SMIs & CIS)                                                197          223            26
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Revenue                                                      11,781,018,577        5,437,419,910 117%
Fair value gain on
investment property 
Total Expenditure                                     (12,987,142,931)      (7,616,054,118)        71%
Surplus/(Deficit)                                             2,036,232,819       (256,422,018) 

3,242,357,173        1,922,212,190 69%

The market closed the year with a total of 223 licenced entities representing an aggregate 13.2%
growth from prior year. 

Licences cancelled 

Two advisory firms, namely Coronation Advisory Services and CEFE Group International licences
were cancelled during the period under review. 

AML Risk Assessment 

The Commission is participating in the 3rd National Risk Assessment on money laundering which
commenced in November 2023. The Commission is chairing two Modules:

                Module 4 on securities sector and
                Module 10 on virtual Assets and Virtual Assets Service Providers

Digital Transformation
 
The Commission maintained its stance toward ensuring that relevant systems are in place to align
with the changing operating environment. In this regard, implementation of the Disaster Recovery
site was completed during the year. 

A Licencing Portal, developed internally, was undergoing final tests at the end of 2023 and will
be officially launched in the second quarter of 2024.  Going forward, the Commission will also
take advantage of its internal human resources to develop risk-based supervision systems through
leveraging on talent within our institutions of higher learning.
 

Financial Highlights

During the period, income grew by 786% in nominal terms whilst expenditure grew by 661% as
costs continued to track real inflationary developments in the economy. A surplus of $3.71 billion
was recorded in nominal terms (inflation adjusted terms - $2.04 billion).

 

A summary of the financial highlights for the year ended December 2023 is as shown below.

Inflation Adjusted (ZW$)

Description                                                  2023                     2022 Growth
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Description                                                  2023                     2022 Growth

Description                                                  2023                     2022 Growth

Inflation Adjusted (ZW$) cont’d

Historical Figures (ZW$)

16

Non-Current Assets                                    6,076,424,596         4,147,708,873  47%
Current Assets                                     1,058,770,717           410,600,207 158%
Total Assets                                                        7,135,195,313       4,558,309,080 
   

Equity                                                          5,833,698,476        3,797,465,657  54%
Liabilities                                                    1,301,496,837          760,843,423  71%
Total Equity and Liabilities                            7,135,195,313      4,558,309,080 
   

 

Revenue                                                       7,038,357,847           761,015,271 825%
Fair value gain on investment                   3,242,357,173        400,013,000 711%
property 
Total Expenditure                                     (6,573,795,699)      (863,804,448) 661%
Surplus/(Deficit)                                             3,706,919,321          297,223,823 
   

Non-Current Assets                                     4,438,116,757         576,515,703 670%
Current Assets                                              1,055,182,723         66,699,390 1482%
Total Assets                                                     5,493,299,480        643,215,093 
   

Equity                                                           4,191,802,643        484,883,322 764%
Liabilities                                                     1,301,496,837         158,331,771 722%
Total Equity and Liabilities                         5,493,299,480       643,215,093 



Outlook

The Commission has initiated the development of the Capital Market Development Master Plan
and will leverage on ongoing efforts by the Ministry of Finance, Economic Development and
Investment Promotion to come up with a Financial Sector Strategy.  The capital market strategy
will therefore be embedded in the overall Financial Sector Strategy and, if successfully developed,
should ensure that there is a coordinated long term strategic road map for the development of
the market. The Commission will also maintain its stance on automating its regulatory processes
in line with ongoing technological developments for ease of doing business and enhanced efficiency.
The Capital Market Awareness Index will be fully deployed to assess the impact of the various
investor education campaigns being undertaken. A compliance index is also set to be launched
in order to assess the compliance levels from time to time.
 

Sustainable Reporting 

Sustainability remains a pressing concern to the Commission and core to its operation is the
responsibility to minimise its environmental impact and contribute positively to society. The
Commission is committed to environmental stewardship, social responsibility, and economic
viability.

Environmental Sustainability:
By investing in renewable energy through the solar project commissioned in 2023 the Commission
demonstrates this commitment to promoting energy efficiency and adopting sustainable
mechanisms. The Commission's ongoing monthly programme of cleaning up areas surrounding
its vicinity is bearing dividends as other organisations follow suit. Board and management training
on IFRS S1 and S2 climate standards has been scheduled to ensure that the Commission applies
the standards to its own operations and to better supervise licensees on the same.

Diversity and Inclusion:
The Commission has inculcated inclusivity in the workplace, promoting equal opportunities, and
fostering a culture of respect and acceptance.

Employee Well-being:
Employee well-being is a priority, and the Commission implements wellness programmes, flexible
work arrangements, and opportunities for professional development and growth. A staff Wellness
Policy has been developed and adopted in the first quarter of 2024.
 

Economic Viability:
The Commission engages the Ministry of Finance and Economic Development and Investment
Promotion quarterly on policy matters affecting the sector and its viability. There is anticipation
that a review of the vesting period and capital gains tax will be considered in the year 2024.
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Commission Programmes
1. Governance and Administration
1.1. Securities Legislative developments
 
There were several reviews to the securities rules during the year under review. The legislation
provided for the continued sustenance of the Commission and the market. This was done to
align with the economic environment and to ensure sufficient regulation of the market.  The
delays in getting approvals for the publishing of the laws greatly affected the Commission. There
has not been traction on the Amendments to the Act and the Commission will continue to lobby
for the publication of the amendments.
 

The following rules were published in 2023:

In addition, the following SECZim rules were submitted to Ministry of Finance and Economic
Development for approval:

The following market rules were approved by the Commission and submitted to Ministry of Finance
and Economic Development for approval and publishing:

The Legal department Policy and Procedure Manual was approved by the Board in December 2023.

“Victoria Falls Stock Exchange (Levies, Fees and Charges) (Amendment) rules published
on 04/08/2023 as S.I.141/2023.”
Exchange Control (Special provisions or securities listed on VFEX) Amendment regulations
No. 1 published as SI 113/2023.
General Notice 398/2023 was published on 24/03/2023 -Correction of Error SI 217/2022.

Alignment of Collection of IPF levy.
Self-Listing Rules for Exchanges.

Financial Securities Exchange Alternative Trading Platform Operational rules.
Chengetedzai Depository Company Central Securities Depositories and Securities Lending
and Borrowing Rules.
Victoria Falls Stock Exchange Membership rules.
Zimbabwe Stock Exchange membership rules.
Victoria Falls Stock Exchange Contract for Difference Rules.

1.2. Litigation matters 

i) Thomas Mabuzwe & 6 others vs SECZim & 12 others HC 5923-21 

ii) CDC V SECZim & 2 Ors HH 161-23 (ref: HC7106-21)

This matter begun in 2021 and judgment was heard on 26 June 2023, where the judgment was
reserved. The Commission issued a Directive to the market providing guidance on the migration
of share registers between Central Securities Depositories. Thomas Mabuzwe & 6 Others
challenged the Directive through an urgent application. A judgment was handed down in 2021
that the matter was not urgent, and it was struck off the roll. Applicants then applied for set
down and the matter was heard on 26 June 2023. 

Chengetedzai Depository Company Limited (“CDC”) filed an application for review of the
Directive which was issued to the market on the migration of share registers between CSDs.
The Commission was sued together with the Zimbabwe Stock Exchange and the Minister of
Finance and Economic Development. The matter was heard on 11 July 2023 and the matter was
dismissed with costs.
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1.3. ICT

The Commission in its endeavour to fully implement digital technologies completed projects that
have increased institutional capacity. 

A reliable and sustainable power source is a core component of the Commission’s data centre
services in consideration of the enduring commercial energy challenges. Successful implementation
of phase two (2) of the 45kVA hybrid solar system was done in 2023 and this enabled ICT
infrastructure uptime exceeding ninety-nine-point five percent (99.5%). The eco-friendly solar
system enhanced operational efficiency and effectiveness. 
  
The Securities Market Intermediary (SMI) licensing module was developed making it possible for
the commission’s licensees to electronically apply for the different license categories. The SMI
licensing portal is projected to reduce processing response times, minimise user errors and
enhance user experience.   

Process streamlining helps to reduce risks related to manual data capture; the Commission
continues to improve data processing through systems integration. The integration between the
Human Resources and the Enterprise Resource Planning systems was implemented during the
period under review.

In the event of disruptive incidents, critical operations and services need to continue and a
Business Continuity Management programme was developed and implemented during the period
under review. Under the programme, the 2023 annual Disaster Recovery testing was conducted. 

The year 2023 saw a notable increase in cyberattacks, resulting in more than three hundred and
forty-three million (343 000 000) victims. Between 2021 and 2023, data breaches rose by seventy
two percent (72%), surpassing the previous record. To mitigate cyber risks related to human error,
the commission trained board members and staff on cybersecurity hygiene practices. 

The protection of investors is at the heart of the Commission and is achievable through effective
regulation of the capital market. The deployment of supervisory technologies is a means to
effective market oversight. The Commission therefore crafted a concept note on how these
technologies can be developed locally by partnering with tertiary educational institutions through
a competition. We look forward to delivering homegrown solutions tailored for the Zimbabwean
capital market.
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2. Licensing Supervision and Surveillance
2.1 Licensed entities

The Securities Market architecture comprises Securities Market Infrastructures and Securities
Market Intermediaries (SMIs). The securities market infrastructures consist of securities exchanges
and central securities depositories (CSDs). Securities market intermediaries oversee securities
dealing, investment management, custody, trading, clearing, and settlement of publicly traded
securities. The number of SMIs per each licence category as at 31 December 2024 are indicated
as follows:

Table 8: Number of Licenced Entities and Significance/Systemic Importance

2.2 Review of the financial* condition for securities market infrastructures
  
   Analysis is based on historical figures. 

   2.2.1 Zimbabwe Stock Exchange (ZSE) 

Table 9: ZSE Financial Highlights
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2.2.2 Earnings
 
ZSE’s earnings were rated Satisfactory. The bourse reported an operating profit of ZWL 8.93 billion
for the year ended 31 December 2023, realising an operating profit margin of 38.89%. The operating
profit increased by 3146.58% from ZWL 274.97 million recorded for the year ended 31 December
2022. Total income amounted to ZWL 22.95 billion, an increase of 1734.72% from ZWL 1.25 billion
recorded in the prior comparative period. Key income lines included annual listing fees (50.93%),
ZSE trading Levy (4.93%) and other income (44.14%). Other income includes CSD levy, corporate
action related fees, training services, exchange gains, fair value adjustments and sundry income.
Total operating expenditure for the period rose by 1336.99% from ZWL 976.09 million to ZWL 14.03
billion with staff costs constituting 61.60%. 

2.2.3 Capital
  
Capital adequacy was rated Strong. As at 31 December 2023, the exchange had a Net Asset Value
(NAV) of ZWL18.78 billion, which was more than the minimum regulatory capital requirement of
USD 1 million (equivalent to ZWL6.1 billion at interbank rate). The retained earnings (ZWL 8.93
billion) and revaluation reserve (ZWL 8.82 billion) remained the main sources of capital, constituting
47% and 48% of the Net Asset Value of the stock exchange respectively.

2.3 Victoria Falls Stock Exchange (VFEX) 

Table 10: VFEX Financial Highlights

2.3.1 Earnings

VFEX’s earnings were rated Strong. The Exchange reported total income of USD 1,088,154 against
total expenditure of USD 480,217 for the year ended 31 December 2023. Resultantly the institution
recorded a net profit position of USD607,937, which was a 318.80% improvement from a net loss
position of USD277,877 reported for the year ended 31 December 2022.  The VFEX’s major income
lines included annual listing fees (76.99%), VFEX Levy (7.22%), membership income (1.93%) and
other income (13.86%). Other income includes depository levy, NMI fees, pledges etc. The firm’s
major costs were software support fees which accounted for 25% of total expenditure while
travelling and business conferences contributed 7% and the rest was mainly administration
expenses.
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2.3.2 Capital 
 
Capital adequacy was rated Critical. As at 31 December 2023, the Exchange recorded a negative
Net Asset Value (NAV) of USD 138,271 which was significantly lower than the minimum regulatory
capital requirement of USD1,000,000. Additionally, the exchange had negative retained earnings
of USD 153,271 and a short-term loan obligation of USD 1.41 million, which was provided by the
parent company, the ZSE.

2.4 Financial Securities Exchange (FINSEC)

Table 11: FINSEC Financial Highlights 

2.4.1 Earnings

FINSEC’s earnings were rated fair.  FINSEC’s total income for the year ended 31 December 2023
stood at ZWL743.51 million which was a 677.39% growth from ZWL95.64 million recorded in the
prior comparative year. Income from trading activities was 16% whilst the remaining 84% was
from foreign exchange gain and other income which was largely ZMX management fees. The
firm’s total expenditure was ZWL 440.13 million which was a 952.83% increment from prior
comparative period. The Exchange reported an operating profit of  ZWL 303.38 million which was
a 463.51% increase from the previous year’s operating profit of ZWL53.84 million. 

2.4.2 Capital

Capital adequacy was rated fair.  As at 31 December 2023, FINSEC’s total asset cover was 132% of
total liabilities, with total assets amounting to ZWL1.26 billion against total liabilities of ZWL951.90
million. The firm’s liquid asset position was above its three months operating costs, and it had a
positive working capital position of ZWL464.18 million.
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2.5 Chengetedzai Depository Company (CDC)

Table 12: CDC Financial Highlights

2.5.1 Earnings

Chengetedzai Depository Company’s (CDC) earnings were rated Fair. The firm’s revenue increased
by 609.70% to close the 2023 financial year at ZWL2.54billion from ZWL358.19 million reported in
2022. Total operating expenditure increased by 545.97% to ZWL2.12 billion from ZWL 328.46 million.
The institution recorded a 1313.79% increase in operating profit from ZWL 29.73 million for the year
ended 31 December 2022 to ZWL 420.29 million in 2023.

2.5.2 Capital

As at 31 December 2023, CDC’s capital position was rated Satisfactory.  The institution was
adequately capitalised with a Net Assets Value (NAV) of ZWL22.25 billion. This was above the
minimum regulatory threshold of US$1 million (ZWL6.1 billion at interbank rate). The main source
of capital was revaluation of assets which constituted 98.36% of NAV.

2.6 Securities dealing (stockbroking) firms

2.6.1 Brokerage
 
Platinum Securities recorded the highest brokerage commission of ZWL1.53 billion (14.71% market
share), followed by Morgan & Co with ZWL1.28 billion (12.32% market share). Remo Stockbrokers
was at the bottom of the table with ZWL 4.80 million (0.05% market share). The total market net
brokerage increased from ZWL1.93 billion in 2022 to ZWL10.38 billion in 2023. While the total net
brokerage increased due to increase in equity prices, the volume of shares traded dropped from
2.29 billion shares in 2022 to 1.94 billion shares in the year under review.
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2.6.2 Earnings

The sector’s earnings were rated Fair for the year ended 31 December 2023. Eighteen (18) out of
twenty (20) operating securities dealing firms recorded positive earnings. MMC Capital reported
the highest earnings of ZWL6.61 billion mainly driven by fair value gain on investment property.
Old Mutual Securities had the lowest earnings due to an increment in operational expenditures
reported in 2023.

Table 13: Brokerage commission and market share
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Table 14: Profitability of Securities Dealing Firms (SDF)

25



2.6.3 Capital

 
The sector’s capital adequacy position as at 31 December 2023 was rated Fair. Total industry
adjusted liquid capital for the period under review stood at 93% of the total requirement  as per
Capital Adequacy Requirements. Ten (10) out of twenty-one (21) dealing firms were inadequately
capitalised, (i.e., Bethel, EFE, Fincent, IH Securities, Imara Securities, Ingenium Securities, Jemina
Capital, Mast Stockbrokers, Sigma Capital, and Southern Trust). Four (4) institutions (Imara Edwards,
IH Securities, Ingenium Securities and Mast Stockbrokers) managed to rectify their capital positions,
whilst the remaining six (6) institutions (Bethel, EFE, Fincent, Jemina Capital, Sigma capital and
Southern Trust) are still in the process of recapitalising the businesses.

Table 15: Capital Adequacy Status for Securities Dealing Firms
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2.7 Investment (asset) management companies

2.7.1 Funds Under Management

Total Funds Under Management (FUM) as at 31 December 2023 stood at ZWL16.88 trillion,
representing a 955% increase from ZWL1.60 trillion reported as at 31 December 2022. The industry
average FUM for the period ended 31 December 2023 stood at ZWL733.84 billion. Figure 3 shows
the FUM trend from Q1 2022 to Q4 2023.

Figure 3: Trend of Funds under Management (Q1-2022 to Q4-2023)

Table 16 below shows the top five asset managers based on FUM as at 31 December 2023

Table 16: Top Five Asset Managers by Funds Under Management (31 December 2023)

Funds under Management Trends (Billions)
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...............................................................................................
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FUM is principally deployed in property, quoted equities, unquoted equities, money market, bonds,
and cash/call deposits. As at 31 December 2023, the investment management industry exposure
to the stock market stood at 42.58% from 46.08% recorded in December 2022. There was an
increase in property investment exposures from 42.84% reported as at 31 December 2022 to 45.81%
recorded as at 31 December 2023. Money market investments, private equity exposures, cash/call
deposits, bonds, and other investments all account for the remaining 11.62% investment exposures
for the asset management industry. 

Figure 4: Distribution of Funds under Management as at 31 December 2023

2.7.2 Earnings 

For the period under review, the sector’s earnings were rated Satisfactory. The aggregate industry
operating profit stood at ZWL147 billion. However, the 1495% jump in operating profit from ZWL9.3
billion recorded in the previous year was largely headlined by unrealised income from securities
revaluations (capital assets) due to inflationary pressure. Table 17 below gives a detailed
 profitability analysis across the asset management industry.

MONEY MARKET, 3.27%
CASH AT BANK/CALL
DEPOSITS, 1.38%
OTHER, 0.53%
BONDS, 2.29%

NON PERFORMING ASSETS, 0.00%
EQUITIES (UNQUOTED), 4.15%
EQUITIES (QUOTED), 42.58%
PROPERTY, 45.81%
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Table 17: Profitability for Investment Management Companies as at 31 December 2023.

Percentage
Change (%)

Investment
Management Firms

Operating profit
2023 ZWL

Operating profit
2022 ZWL
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2.7.3 Capital Adequacy

The sector’s capital was rated Satisfactory as at 31 December 2023 based on an average Capital
Adequacy Ratio (CAR) of 1.39x for the industry. However, capital adequacy for six asset management
institutions was rated Critical based on a CAR of less than 0.599 whilst one firm was rated Weak
based on a CAR of between 0.6 and 0.799. 

Total and average capital for the period under review stood at ZWL165.82 billion and ZWL6.14
billion against total and average requirements of ZWL 87.68 billion and ZWL3.25 billion. Sixteen
(16) out of twenty-seven (27) operational asset managers were adequately capitalised. The
remaining eleven (11) asset managers failed to register CAR which was greater than one (1).
Table 18 below shows the capital adequacy status for Investment Management firms as at 31
December 2023.
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**Simuka Asset Management and Cornerstone Asset Management were not part of the analysis as the firms were
    under supervisory corrective orders.
**Wealth Access Asset Management was not included in the analysis as the firm was undergoing shareholding and
    management changes during period under review.

Table 18: Capital Adequacy Status for Investment Management Firms as at 31 December 2023.
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2.8 Collective Investment Schemes (CIS)
 
2.8.1 Industry structure
 
As at 31 December 2023, the number of active registered collective investment schemes stood at
fifty-three (53).  The number of unitholders increased to 82,968 from 80,938 recorded in the prior
year.  Table 19 shows a breakdown of the active CIS funds by type.

Table 19: Collective Investment Schemes by Type

2.8.2 CIS Funds Under Management

Collective Investment Schemes Funds Under Management increased by 766% from ZWL51.32 billion 
recorded in December 2022, to ZWL444.27 billion as at 31 December 2023.  This is attributable to
increase in the prices of securities held for investments given CIS exposure to equities.
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The total funds under management (CIS funds) which are denominated in USD amounted to
USD26.14 million as at 31 December 2023. The period under review registered an increase in USD
denominated funds to seven (7) from one (1) recorded in the prior period (2022). Table 21 shows
a breakdown net fund values for CIS funds denominated in USD.

Table 21: CIS funds under management as at 31 December 2023 (USD)

Table 20: CIS funds under management as at 31 December 2023 (ZWL)
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2.8.3 Analysis of CIS funds distribution by asset manager

Figure 5 shows the distribution of Collective Investment Schemes net fund values based on
investment manager.
 

Figure 5: Collective Investments Schemes Fund Distribution

2.9 Securities Transfer Secretaries

2.9.1 Earnings

The sector’s earnings were rated Strong. The sector reported an average operating profit of
ZWL2.66 billion against an average of ZWL188.19 million that was recorded in the prior year. All
the three firms reported positive earnings during the period under review. Corpserve had the
highest operating profit of ZWL 4.26 billion followed by FTS operating profit of ZWL 2.30 billion
and ZB Transfer secretaries ZWL 1.43 billion.

Table 22: Transfer Secretaries’ Profitability Highlights for the year ended 31 December 2023.

Zimnat Asset
Management
45%

Smartvest Wealth Managers 10%

TN Asset Management 3%

Terrace Africa Asset
Management 23%

Old Mutual Investment
Group 9%

Fidelity Life Asset
Management 9%

Cornerstone Asset
Management 1%
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2.9.2 Capital

The sector’s capital position was rated Strong. As at 31 December 2023, all the three (3) Transfer
Secretaries were adequately capitalised, with capital reserves above the minimum requirement
of USD$150,000 (ZWD 915,708,390). Corpserve recorded the highest capital adequacy of 4.09x
followed by FTS 3.33x and ZB Transfer secretaries of 1.64x. Table 23 shows the capital adequacy
status for Transfer Secretaries.
 

Table 23: Capital Adequacy Status for Transfer Secretaries as at 31 December 2023

2.9.3 Value of share registers

As at 31 December 2023, the total value of securities administered by the transfer secretaries
amounted to ZWL17.3 trillion and US$1.23 billion. This represent a significant increase compared
to ZWL1.85 trillion and US$452.22million which was reported as at 31 December 2022. In terms of
ZWL market share analysis, First Transfer Secretaries commands 49.15% market share, followed
by Corpserve Registrars with 41,22% and 9.62% for ZB Transfer Secretaries.  However, with respect
to USD market share, Corpserve Registrars is the dominant player with 90.78 %, an indication of
it being the favourite transfer secretary among listed companies on Victoria Falls Stock Exchange.
 

The Commission established an AML Unit in 2023. As of the end of 2023, the unit had 4 examiners
and with these examiners, the Commission actively supervises four (4) out of nine (9) subsectors
of the securities sector for AML/CFT/CPF. Securities dealing businesses/stockbrokers, securities
investment managers, securities custodians, and securities exchanges are the subsectors that
are actively monitored and supervised, while the rest are passively supervised. The SECZim
five-year examination priorities focus on ensuring that SMIs are: (1) appropriately tailoring their
AML programs and obligations to their business model and understanding of their ML risks;
(2) conducting independent testing; (3) establishing adequate customer identification programs,
including for beneficial owners of legal entity customers; and (4) meeting their reporting
obligations.

2.10  Anti-Money Laundering, Combating Terrorism Financing and Counter
         Proliferation Financing
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Purpose Asset Management (Private) Limited
Smartvest Wealth Managers (Private) Limited
Victoria Falls Stock Exchange Limited
EFE Securities (Private) Limited
Invictus Securities Zimbabwe (Private) Limited
ABC Stockbrokers (Private) Limited

2.10.1.2 AML/CFT/CPF offsite monitoring

For the year ended 31 December 2023, the Commission assessed 31 Securities Investment
Management firms, 21 Securities Dealing Firms, 6 Securities Custodians, and 3 Securities Exchanges
for ML/TF/PF risk. The outcomes of the ML/TF/PF risk assessment are summarized in Table 24
and subsequent risk matrix.

 
Table 24: Overall Assessment Results for the Fourth Quarter of 2023

2.10.1 Annual AML/CFT/CPF supervisory activities

The Commission's supervisory actions for 2023 were based on FATF recommendations, immediate
outcomes, and the NTF Compliance Subcommittee Strategy. In 2023, the AML/CFT/CPF Supervision
team carried out the following activities: 

2.10.1.1 AML/CFT/CPF onsite inspections

During the year that ended on 31 December 2023, the Commission AML/CFT/CPF Unit conducted
and completed six (6) onsite inspections. The inspections were conducted on the following SMIs:
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Table 25: Overall Assessment Results for the Fourth Quarter of 2023

The securities sector overall AML risk was rated medium, with a risk score of 0.41 for the year
ended 31 December 2023, a 0.01-point improvement from a risk score of 0.42 reported in 2022.
The rating indicates that the sector stood at 41% risk of ML/TF/PF after implementing all required
controls. The Commission will continue to implement its supervisory actions to ensure improved
compliance in the securities sector. Figure 6 depicts a trend in the year-on-year overall risk
scores for the securities sector from 31 December 2022 to 31 December 2023.
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Figure 6: Quarterly ML/TF/PF Risk Scoring for Securities Sector

Figure 7: Comparison of the securities sector industries for 2022 and 2023

Securities Investment Managers faced the highest ML/TF/PF risk in the securities sector for the
year ended 31 December 2023, with a risk score of 0.41, maintaining the same risk score recorded
in 2022. Securities Custodians ranked second in terms of ML/TF/PF risk in the sector. The sub-
sector's risk score was 0.40, an improvement by 0.01 point from 0.41 recorded in 2022. Securities
Dealing Firms and Exchanges recorded the same risk score of 0.39. Securities Dealing Firms
improved by 0.01 point, while Securities Exchanges improved by 0.03 points compared to 2022
score.

Q4 2022                  Q1 2023               Q2 2023                  Q3 2023                 Q4 2023
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2.10.1.3 Training and Awareness

The Commission held two (2) physical AML/CFT training workshop for Securities Market Intermediaries.
The trainings were conducted on 06 March and 01 November 2023. The training covered AML/CFT
Compliance and Suspicious Transactions Monitoring and Reporting. Further, the Commission
conducted a specialised training for Platinum Group on the 19th October 2023. 

In terms of capacitating the examiners, the AML/CFT/CPF Unit team members attended the
FIU-hosted FATF Standards Training Course held in Harare from April 24th to April 27th, 2023. The
team also enrolled in FATF standards e-learning. Further, the team enrolled in Russia's AML/CFT
Bilateral training course. These trainings and courses were very useful in helping the team to
understand AML/CFT, Supervision, and FATF Standards.

2.10.1.4 Remedial actions on AML/CFT/CPF violations

The Commission continues to use remedial actions for AML/CFT/CPF violations. For the year
ended 31 December 2023, the Commission imposed penalties amounted to USD 3,500.00 for late
submission of returns. The Commission also imposed penalties amounting to USD 11,600.00 for
violations of AML/CFT/CPF requirements. The Commission also issued corrective orders and
recommended removal of persons on positions as remedial actions.

2.10.1.5 Guidelines Published to the Market

The Commission’s AML/CFT/CPF Unit published the Anti-Money Laundering, Combating the Financing
of Terrorism and Proliferation Financing (AML/CFT/CPF) Guidelines for Collective Investment
Schemes (CIS) in Zimbabwe on the 19th April 2023. The Guidelines apply to all Collective Investment
Schemes or funds registered in terms of the Collective Investment Schemes Act [Chapter 24:19].
The purpose of these guidelines is to provide:

 

2.10.1.6 NTF Compliance and Supervision subcommittee strategy review and training

The Commission representatives, Messrs. N. Maferefa, D. Chiunye, and J. Gubwe, as well as
Ms. P. Ndlovu, attended the National Task Force on AML/CFT compliance and supervision
subcommittee strategy review and training workshop, which was held in Mutare from the 2nd
to the 6th of October 2023. Some of key issues of interest resulting from the workshop include
subsectors supervised for AML/CFT by the Commission, need for joint supervisory activities,
suspicious transactions reporting, preparation for third round mutual evaluations, and monetary
penalties being imposed by the Commission as remedial action for non-compliance.

A general background about money laundering, terrorist financing, and proliferation
financing (ML/TF/PF) risks to CIS key persons; and
Practical standard to assist schemes in devising and implementing policies, procedures,
and controls in relevant operational areas, taking into consideration their own circumstances
to meet the relevant AML/CFT/CPF requirements as required by the legislation.

1.

2. 
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2.10.1.7 AML Outlook

 
For the year 2024 the Commission looks forward to the following initiatives and activities:

Implementation of SECZim 2024-2026 Strategy and NTF Compliance Subcommittee Mutare
Strategy Review Resolutions;
Continued technical training for the AML/CFT/CPF Unit members;
Participation in the NRA under Modules 4 and 10; 
Continued awareness activities on STRs and CTRs; and

2.11 Investor Education
2.11.1 The following Investor Education and awareness activities were undertaken:

Table 26: Investor Education and awareness activities
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and
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and
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Stakeholder 

Engagements 

(Women, SMIs, 
Partners, 

General 
public)

Physical  
Online

Stakeholders engaged include: Women savings 
groups, Securities Market Intermediaries, the 
TIMB and sector players, the Media and the 
public through workshops, training, meetings, 
webinars, and social media. 

Social Media 
Engagements

Investors 
Public 

Online SECZim engaged with the social media 
community and steady organic growth was 
recorded across all platforms. 

Platform        Q1        Q2         Q3.       Q4     Growth 
Facebook     9980  10060  10069.  10095 +115 
LinkedIn.      605.      640 648 650 +45.    
Twitter          7348    7890.    8035.   8221 +873 
Instagram    1808.   1866 1897.   1893 +85 

Corporate 
Social 

Responsibility 

Public Physical The commission participated in monthly clean 
up campaigns. 

Webinars  Investors  
Public 

Online Quarterly webinar topics were Derivatives, 
Real Estate Investment Trusts (REITS), 
Collective Investment Schemes (CIS) and Small 
to Medium Enterprises (SMEs).

Brand 

management 

Staff 
members 

Physical Staff were trained on the purpose and use of 
the SECZim brand manual and email 
signatures and PowerPoint templates were 
shared for adoption.

Media 
Engagement 

Publicity 

Media / 
Public

Online 
and 

physical 

A one-day workshop was held on Friday 15 
December 2023 for 15 media practitioners to 
continue to raise their awareness of and build 
their capacity to report on the capital market.  
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3. Corporate Finance and Market Development

3.1 Research and Collaboration

The Commission maintains its stance on researching on new products and services before they
are introduced into the market to provide for informed regulatory decisions. In this regard,
research papers were done on:

Going forward the focus will be on the following:

3.2 Fintech

The Commission launched its Innovation office on 31 March 2023, a tool that is meant for engaging,
guiding and embracing innovators in line with ongoing technological developments. The tool
is slowly gaining traction registering four (4) engagements during the year. SECZim is developing
regulatory sandbox guidelines aimed at testing potential innovators for possible onboarding onto
the market upon successful testing.

3.4 Market Development Technical Committee

The Market development Technical Committee was operationalised during the year with
representation from all market constituencies, including the academia and investment professionals.

(i) Virtual Assets,
(ii) Commodities market and
(iii) Resuscitation of the secondary bond market

(iv) SME participation on Capital Market (Private equity and Crowdfunding),
(v) Contract for Differences,
(vi) Carbon Credit Trading and
(vii) The establishment of a Capital Market Institute

Retail investors
Retail Investor
SMEs

Nature of Product Deployment  Target Market Product / Service

1. Stable coin issuance and trading
2 Credit notes issuance
3 CFDs

Web and mobile app
Web and mobile app
Web app

3.3 Engagements during the year are summarised in the following
      product categories:
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3.5 Capital Market Training Institute

There is ongoing effort to establish a Capital Market Training Institute aimed at ensuring continuous
professional development of market players. The Institute is meant to introduce locally set
standard acceptable as the minimum qualification for one to participate in Zimbabwe’s capital
market. This development should address the professional gap that exists between academic
training from universities and the practical skills requirements of the capital market.

3.6 Corporate Actions

The Commission approved the following corporate actions in 2023:

Table 26: Approved Corporate Actions
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Block C, Ground Floor, Smatsatsa Office Park, Borrowdale Road, Borrowdale, Harare;
Zimbabwe, Tel: +263 242 870042 -6/8/9, 870079-81 (e) seczim@seczim.co.zw;
info@seczim.co.zw. (w) www.seczim.co.zw

Notice is hereby given that the 6th Annual General Meeting of the Securities and Exchange
Commission of Zimbabwe (SECZim) will be held on 28th June 2024 at 09.00 hours at the SECZim
Office in the Training Room, Ground Floor Block C, Smatsatsa Office Park Borrowdale Harare and
virtually.

AGENDA

REGISTRATION FOR THE AGM - Stakeholders are required to register on the following link SECZIM
6th AGM 2024 which is also available on the SECZim website: www.seczim.co.zw.

You may contact cordeliam@seczim.co.zw for further information.

By Order of the Board

Mrs. Cordelia Mutangadura
Corporate Secretary.

NOTICE OF ANNUAL GENERAL MEETING

Commissioners: Y. Banda(Chairman); E.R. Chitanda( Vice Chairman); W.B. Manhimanzi; M. Mantiziba; C.R. Mudenda; G.N. Muzondo; Prof. M. Sibanda.Chief Executive Officer: A. Taruvinga

1.

2.  

3. 

4.

5. 

6.

7.

28 May 2024.

To receive, consider and adopt the Audited Financial Statements and Reports of the Commissioners
and Auditors for the year ended 31 December 2023.

To confirm the Commissioners’ fees and remuneration for the year ended 31 December 2023,
in the amount of ZWL243,693,133.

To approve the remuneration of the External Auditors for the year ended 31 December 2023,
in the amount of ZWL136,445,873.

To note an update from the Office of the Auditor General regarding the reappointment of Grant
Thornton Chartered Accountants (Zimbabwe) as the auditors of the Securities and Exchange
Commission of Zimbabwe for the year ending 31 December 2024.

To note the appointment to the membership of the Commission of Commissioners M. Mantiziba,
C.R. Mudenda and G. Muzondo, with effect from 01 September 2023, 01 December 2023 and
01 February 2024, respectively.

To note the resignation of Commissioners C. Mphambela and Dr. P. Paradza from the membership
of the Commission with effect from the 31st October 2023 and the 28th  December 2023,
respectively.

To receive the Chief Executive Officer’s update on the SECZim’s operations for the year ended
31 December 2023 and its plans for 2024.
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CONTACT DETAILS

Block C, Ground Floor,
Smatsatsa Office Park,

Borrowdale Road Borrowdale,
Harare Zimbabwe.

Email: seczim@seczim.co.zw
www.seczim.co.zw


