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Vision,

Mission,

Core Values



About AMA

The Agricultural Marketing Authority was established in terms of an Act of Parliament, 

the Agricultural Marketing Authority Act (Chapter 18:24). We are a statutory body 

under the Ministry of Lands, Agriculture, Fisheries, Water, and Rural Development. The 

broad mandate of the Agricultural Marketing Authority is to effectively, coordinate, 

supervise and regulate the production and marketing of all agricultural products in 

Zimbabwe.

Vision  

A sustainable and prosperous agricultural sector driven by effective marketing 

regulatory services by 2030.

Mission 

To provide a conducive regulatory environment for sustainable marketing and 

production of agricultural products.

Core Values

• Teamwork 

• Professionalism 

• Integrity 

• Transparency 

• Accountability 

• Innovativeness

VISION,

Mission,

Core Values
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Country of Incorporation and Domicile

Zimbabwe

Nature of Business

Agricultural Marketing Authority is a parastatal under the Ministry of Lands, Agriculture, Fisheries, 

Water and Rural Development which regulates, supervises, develops and administers the production 

and marketing of agricultural products.

Principal functions

To regulate, supervise, develop and administer the production and marketing of agricultural products.

Non-Executive Directors

Chairman    Mr Allan T. Majuru

Vice Chairman    Mrs Tariro Muchena

Board Member    Mr Munyaradzi Hwengwere

Board Member    Mrs Joylyn Ndoro

Board Member    Lt.Gen.(Rtd) Dr Engelbert A. Rugeje

Board Member    Ms Grace N. Nicholas

Board Member    Maj. Gen Hlanganani T. Dube

Board Member    Ms Memory Sibanda

Board Member    Mrs Rosemary Kanonge-Nyamweda

Board Member    Mr Godfrey Matemachani

Executive Directorate

Chief Executive Officer   Mr Clever Isaya

Acting Agribusiness Director  Mrs Junior Manduna

Registered Office

8 Leman Road

Mt Pleasant

Harare

Zimbabwe

Auditors

Global Village (formerly STC)

Chartered Certified Accountants (Zimbabwe)

9 John Pragis Avenue, Alexandra Park

Harare

Zimbabwe

Principal Bankers

CBZ Bank

NMB Bank

Agribank

Legal Representatives

Matsikidze Attorneys-At-Law
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LETTER OF REMITTAL

The Honourable Dr A J Masuka

Minister of Lands, Agriculture, Fisheries, 

Water and Rural Development

P Bag 7701

Causeway

HARARE

Dear Minister

In terms of Section 49 of the Public Finance Management Act (Chapter 22:19), I have pleasure in 

submitting for your consideration, the Agricultural Marketing Authority's 2021 Annual Report 

and Audited Accounts for the financial year ended 31 December 2021.

Yours faithfully

Allan T. Majuru

Board Chairman 
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ALLAN MAJURU  

Board Chairperson

Ms Tariro Muchena 
 Vice-Board Chairperson

Dr Engelbert A Rugeje
Lt Gen (RTD) 

Major-General 
Hlanganani T Dube

Ms Grace N Nicholas Mrs Rosemary Kanonge 
Nyamweda
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(Acting Agribusiness Director)
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Chairman’s

Statement



Overview

The year 2021 witnessed a bumper harvest of 
maize and traditional grains, occasioned by 
good rains, and ultimately guaranteed food 
security. The net effect of the bumper harvest 
was an improved Gross Domestic Product, 
food security, and national grain stock levels. 
The country also managed to significantly 
decrease the import bill, among other major 
scores for the economy. Key enablers of the 
good season were the Government's new 
approach to the sector and its funded input 
schemes, timely inputs distribution, constant 
supply of key utilities such as power and fuel, 
and private sector funding. 

  

The successes recorded in 2021 followed the 
launch of the Agriculture and Food Systems 
Strategy in 2020 by His Excellency, President 
Dr. Emmerson D. Mnangagwa, where the 
agriculture sector was repositioned as an 
integral part of the national development 

agenda. The Strategy has witnessed a shift in 
approach, where the focus is now on creating 
an enabling agriculture policy and the 
regulatory environment to facilitate the flow 
of investment into the sector; as well as 
attract appropriate agricultural investments 
for productivity, food security and resilience; 
efficient agricultural knowledge, technology 
and innovation systems. There has also been 
an improvement in the sector coordination; 
responsive planning; and implementation, 
monitoring, and evaluation. In light of these 
developments, the Agricultural Marketing 
Authority remains central to achieving the 
desired national development through 
providing an enabling agricultural regulatory 
environment. 

The year was not without challenges in other 
sub-sectors such as such as cotton and 
tobacco where some farmers experienced 
problems related to payments. Throughout 
the year, there were concerted efforts by the 
Authority ,  Government,  and related 
institutions to address challenges affecting 
the farming business community.

Performance Review

As COVID-19 continued to affect the world 
and the country, the Authority developed 
new ways of doing business. To enhance the 
ease of doing business and as a response to 
challenges in the movement of people, the 
Authority introduced the Online Registration 
Platform for agricultural players as part of the 
b r o a d e r  I n t e g r a t e d  I n f o r m a t i o n 
Management System. The Authority's 
website was also revamped to provide real 
time market information to the stakeholders. 
An online e-market platform was also 
developed to improve the linkages between 
producers and buyers. A mobile application 

Chairman’s

Statement

ALLAN MAJURU  

Board Chairman
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was developed and will be launched in 2022.
The Authority reviewed the Agricultural 
Marketing Authority (Grain, Oil Seed and 
Products )  By- laws ,  2013 (S tatutory 
Instrument 140 of 2013) to address several 
issues including provision of minimum input 
packages, registration of farmers and 
transporters, prevention of side marketing, 
and other offences meant to bring sanity in 
the production and marketing of grains and 
oil seeds. Another key milestone recorded in 
2021 was the introduction of the Zimbabwe 
Mercantile Exchange through Statutory 
Instrument 184 of 2021.  The review of the 
seed cotton regulations commenced and is 
set to be completed in 2022.

Another challenge faced by the Authority in 
the year was price distortions of goods and 
services, which seemed to follow the 
unofficial exchange rate and the inflationary 
pressures. The financial statements have 
been presented as adjusted for inflation in 
accordance with applicable financial 
reporting standards.

The Authority reported growth in revenues 
by 191.4% to ZWL168.7 million, inflation 
adjusted in 2021 compared to ZWL57.9 
million in 2020. Operating costs were 
ZWL118.3 million resulting in a net surplus of 
ZWL37.4 million for the year under review.

Outlook
The Government and private sector 
investment in the agriculture sector is 
expected to continue mainly to support 
livestock, grain and oilseeds production. The 
economy is expected to marginally grow 
because of deliberate Government initiatives 
that are meant to attract foreign direct 
investment in various sectors of the 
economy. I invite investors and marketers to 
grab the great opportunities that are 
available in the agricultural sector.  

Appreciation
I take this opportunity to express my sincere 
appreciation to all stakeholders who work 
with the Authority in promoting production 
and marketing of the country's agricultural 
produce.  

To my fellow board members, management, 
and staff, thank you for the hard work and 
winning mentality and commitment to fully 
discharge the Authority's mandate. Lastly, I 
would like to warmly thank the Ministry of 
Lands, Agriculture, Fisheries, Water and Rural 
Development for the continued support.  
 

Allan T. Majuru 
Board Chairman

 ANNUAL REPORT 2021 14



The Chief 
Executive 
Officer's 
Report



Operating Environment 

The period under review saw a significant 

improvement in the business environment, 

largely due to rapidly declining inflation and 

improved productivity in many sectors of the 

economy. Disinflation policies were effective 

in bringing down inflation in 2021. Month on 

month inflation slowed from 362.63% in 

January 2021 to 60.7% in December 2021. 

Following a COVID-19 induced contraction in 

2020, the domestic economy is estimated to 

have grown by 7.8% in 2021, bolstered by the 

excellent 2020/21 agriculture season, higher 

international mineral commodity prices, as 

we l l  a s  r easonab le  succes s  i n  the 

management of the COVID-19 pandemic. 

The economic stability and improved 

productivity are steadily translating into 

improved consumer demand, which is more 

encouraging given that this has been 

achieved in the face of the COVID-19 

pandemic. 

Operations

The year 2021 marked a period of great 

transformation for the Agricultural Marketing 

Authority (AMA) in terms of strategic 

direction, governance and the overall 

administration. For Zimbabwe's agriculture 

to be transformed there is need for a 

sustainable regulatory framework, one that 

truly creates an enabling environment for all 

the stakeholders involved. To achieve this 

feat, the Authority underwent a successful 

rebranding exercise in August 2021 that 

repositioned AMA as an effective partner for 

the development of agriculture in line with 

the National Development Strategy 1 (NDS1). 

In this new drive, the Authority intends to 

promote collaborations across various value 

chains in order to enhance agricultural 

productivity and profitability and as well as 

d r i v e  a d o p t i o n  o f  i n f o r m a t i o n 

communication technologies that drive 

agricultural growth. The new logo design is 

symbolic of the transformation AMA has 

undergone. It embodies our commitment to 

p r o m o t e  s u s t a i n a b l e  a g r i c u l t u r a l 

development and the attainment of the 

Government’s Vision 2030. 

Sectorial Performance

The agricultural sector recorded huge gains 

in 2021 following a good rainfall season and 

Government support across various value 

chains.  The sector witnessed a record maize 

The Chief 
Executive 
Officer's 
Report

CLEVER ISAYA CLEVER ISAYA 

Chief Executive OfficerChief Executive Officer

CLEVER ISAYA 

Chief Executive Officer
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harvest of 2,71 million metric tonnes (mt) 

ensuring self-food sufficiency for the country. 

The main foreign currency earners in the 

sector ,  namely  tobacco and cotton 

performed well with the support from the 

Government through provision of inputs 

under the Presidential Input Programme and 

export incentives. The Authority continued to 

play a critical role in contributing to the 

success of the 2021 agricultural season 

through several targeted programmes aimed 

at enhancing the efficient production and 

marketing of strategic commodities. 

Programmes undertaken were in line with the 

Authority's strategic goals as set out in the 

mandate. It was not smooth sailing all the way 

as the livestock sector was plagued by 

theileriosis which led to loss of livestock in 

most of the cattle producing provinces. One 

of the major causes identified was failure to 

control tick populations in both communal 

and resettlement areas. Due to lack of 

knowledge and awareness, farmers have not 

been adhering to dipping regulations. 

1) Grains and Oilseeds
The 2020/21 production season witnessed a 

record maize bumper harvest of 2,717,171mt 

against a national cereal requirement of 

2,267,599mt for both human and livestock 

consumption. A good rainfall season and full 

adoption of the resilient Pfumvudza/Intwasa 

farming model led to this increase in maize 

production.  This resulted in the country 

achieving national food self-sufficiency.  This 

was also made possible by the 347,968mt of 

traditional grains, achieved.  The country's 

sole buyer of grain the Grain Marketing Board 

(GMB) was also capacitated to pay farmers 

timeously for grain delivered. 

Wheat production increased substantially 

from an average of 174,000mt (for period 

2017-2020) to 330,000mt in 2021. This was 

attributed to Government support and 

deliberate efforts made to increase the 

hectarage under wheat. This translated to a 

47% production increase in this value chain. 

During the period under review, a total of 

71,290mt of soyabean production was 

recorded.  This is far below the national 

requirement of 240,000mt.  In addition, 

14,198mt of sunflower production was 

recorded.  The Authority continues to 

support soyabean and sunflower production 

through promoting contract farming in the 

sector to raise production levels.  This effort 

by the Authority is intended to reduce 

imports to meet the requirements of the oil 

expressing industry.

2) Cotton
In an effort to stimulate growth in the cotton 

sector, the Government continued to support 

cotton farmers with farming inputs under the 

Presidential Inputs Support Scheme.  The 

Cotton Company of Zimbabwe distributed 

the  farming inputs  to  fa rmers  and 

subsequently purchased this contracted crop 

under the Government initiative. 

The input package was meant to stimulate 

production of the crop that is facing 

challenges due to low yields per hectare and 

high production costs, resulting in poor 

viability.  The total seed cotton output for the 

2021 season was 137,7million kgs from a total 

386,784 hectares on which cotton was 

planted.  This was a huge increase of about 

33,8% from the 2020 marketing season 

where the total output was 91,2 million kgs.

The Authority continues to implement a raft 

of measures to curb side marketing and 

create a level playing field where there is 

orderly and fair marketing of seed cotton.

3) Horticulture, Fruit and Vegetables
Horticulture is one of the key sub-sectors of 

the agricultural sector in Zimbabwe, with 

potential of successful production across all 
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agro-ecological regions. In the early 2000s,  

Zimbabwe was one of the top exporters of 

horticulture products in the world. Currently, 

the sector is contributing around US$77 

million to national export earnings per 

annum. The major challenges affecting the 

sub-sector are availability of competitive 

markets and affordable value chain financing. 

Under the Horticulture Recovery and Growth 

Plan, the Government targets to grow the 

sector to US$300 million annually in export 

earnings by 2030. 

The Authority's efforts are aimed at 

establishing lucrative markets for horticulture 

p r o d u c t s  w i t h i n  t h e  r e g i o n  a n d 

internationally. AMA participated at the 

Rwanda/Zimbabwe Trade and Investment 

Conference in Kigali on 23-30 September 

2021. The conference presented AMA with a 

platform to realise opportunities available for 

horticulture export markets for Zimbabwe. 

The Authority also participated at the 

workshop to develop a National Strategy on 

the Elimination of Non -Tariff Barriers to 

Trade NTBT). Work towards the identification, 

reporting and resolution of NTBTs will result 

in enhanced ease of doing business, while 

increasing market access for agriculture. 

The participation at the Intra Africa Trade Fair 

is part of a new thrust by the Authority to 

develop l inkages with regional  and 

international markets so that local farmers 

have a wider and broader customer base. 

Furthermore, the setting up of a Horticulture 

Revolving Fund worth US$30 million by the 

Government will see the Authority being 

capacitated to accelerate establishment of 

markets. 

4) Tobacco
A total 200,2 million kgs of tobacco were sold 

at the auction floors.  The sector continued 

on a steady growth path. The tobacco 

industry's performance has been buoyed by a 

number of factors that include attractive 

producer prices, availability of organised and 

coordinated contractors and the export 

incentive.

 5)     Livestock
The season was characterised by favourable 

weather conditions that led to rejuvenation 

of pastures and grazing lands.  However, the 

livestock sector was severely affected by 

incidences of foot and mouth and theileriosis 

(January disease) that wiped out whole herds 

for some households. This has been 

attributed to failure to adhere to dipping 

regimes and in some cases shortages of 

dipping chemicals.  On average, the mortality 

rate recorded was around 9%.  This was a 

marginal decline from the mortality rate of 

2020 which stood at 11,1%.  Timely dipping is 

one intervention that was recommended by 

the Veterinary Services Department and 

where this was adhered to, progress in 

containing theileriosis was recorded.  

The national beef herd stood at 5,478,648 

cattle and the dairy milking herd increased by 

33% from 19,000 cows in 2020 to 25,212 in 

2021.  Overall beef production during this 

period (from both formal and informal 

slaughters) was 65,000 (30% increase from 

2020) while total milk production stood at 

79,607,573 litres.  This was an increase in 

production from the 76,695,156 litres 

recorded in 2020.

Broiler meat production stood at 111,600 mt 

for the 2020/21 season.  On average, the 

price of day-old chicks was US$90 per 100 

chicks.  This translated to an increase from 

the prices that prevailed in 2020 where the 

average price was US$57 per 100 chicks.

Financial Performance    
The Authority was faced with challenges on 

the continuous pegging of services and 
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goods tracking the unofficial exchange rate 

and the inflationary pressures throughout the 

year 2021. The financial statements have 

been presented as adjusted for inflation in 

accordance with applicable financial 

reporting standards.

The Authority reported growth in revenues 

by 191.4% to ZWL 168.7 million, inflation 

adjusted in 2021 compared to ZWL 57.9 

million in 2020. Operating costs were 

ZWL118.3 million resulting in a net surplus of 

ZWL37.4 million for the year under review.

Outlook  
For the country to transform the agriculture 

sector and forge market development, 

organised farming is vital in ensuring that 

producers obtain the desired yields with the 

right quality. Organised agriculture is 

possible; however, it requires all industry 

players such as regulators, producers, 

banking and financial institutions, input 

suppl iers  (seeds ,  fert i l i zers ,  market 

researchers), electricity and water agencies 

and many more, to form synergies that will 

contribute towards driving the ultimate goal 

of obtaining the desired goals as set out in 

the National Development Strategy 1.

I fervently believe that the Authority's drive to 

be a world-class regulator of a vibrant, 

diversified and sustainable agricultural 

industry is achievable and as the AMA, we 

have a vital role to play in driving growth, 

improved competitiveness and sustainability 

in the agriculture sector. It is our mission to 

promote the sector through market 

regulation and facilitation, and effective 

partnership with the Government and other 

stakeholders. 

Appreciation
On behalf of the Authority's management, I 

would like to thank the Board for its 

contribution and wise counsel for the period 

under review. I also extend my sincere 

appreciation to the Ministry of Lands, 

Agriculture, Fisheries, Water and Rural 

Development for its invaluable support. 

Finally, I would like to thank our employees 

who demonstrated great fortitude for the 

period under review, their dedication and 

commitment is truly appreciated.

Clever Isaya
Chief Executive Officer
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CORPORATE 
Governance 
REPORT 



The Agricultural Marketing Authority 

recognises and remains committed to good 

and best corporate governance practices.  

In 2021, the Authority continued to conform, 

in all material respects, with the laws and 

regulations governing its operations, 

including but not limited to the enabling 

statutes, the Agricultural Marketing Authority 

Act (Chapter 18:24), the Public Entities 

Corporate Governance Act (Chapter 10:31), 

Income Tax Act (Chapter 23:02) and the 

Public Finance Management Act (Chapter 

22:19). AMA values ethical behaviour and 

reaffirms its commitment to honesty, 

integrity and professionalism by complying 

with all legislation, regulations and relevant 

International Financial Reporting Standards 

(IFRS).

Board 
The Board is appointed and reports to the line 

minister and is responsible for setting the 

strategic thrust and direction of the Authority 

through establishment of strategies, 

objectives, key polices and management 

structures. The Board comprise 11 members, 

one of whom is an Executive Director (ex-

officio). The Board, which is gender balanced 

is chaired by a Non-Executive Chairman and 

meets on a quarterly basis to review and 

ratify, as necessary, all management and 

Board Committee activities. During 2021, the 

Board met five times. The Board decisions are 

implemented through the Chief Executive 

Officer.

Directors are required to declare their 

interests at each board meeting and declare 

assets on a yearly basis as prescribed by the 

Public Entities Corporate Governance Act. 

Board Committees
In line with good corporate governance 

tenets, the Board established functional 

committees which meet in between board 

meetings and present reports for ratification, 

approval and noting. The CEO attends all 

committees and the Chairman does not sit in 

any committee. The committees are as  

below:

CORPORATE 
Governance 
Report 

 ANNUAL REPORT 202121



Production and Marketing Committee
This committee is chaired by a Non-Executive 

Director and it comprises two other Non-

Executive Directors. The committee meets 

quarterly. It is tasked with reviewing 

regulations and the marketing conditions of 

agricultural products and recommending 

policy positions that enhance orderly and 

efficient marketing of agricultural products, 

including producer price recommendations. 

The committee also formulates interventions 

that enhance the image of the Authority. The 

committee is tasked with formulating new 

business ventures and seeks adoption and 

approval of such new businesses from the 

Board.

Human Resources Committee
The committee is also chaired by a Non-

Executive Director, and two other Non-

Executive Directors are members. It reviews 

and approves all staff remuneration, 

conditions of service and overall staffing 

policies, as well as recommending Directors' 

fees subject to ratification by the Board and 

the Corporate Governance Unit as the case 

maybe. The committee meets quarterly or ad 

hoc if need be.

Audit and Risk Committee
The committee is chaired by a Non-Executive 

Director. Two other Non-Executive Directors 

comprise the committee which meets 

quarterly.  The committee examines AMA's 

financial statements every quarter and year 

end and recommends for approval to the 

Board. It is also tasked with the oversight for 

financial reporting and internal audit 

procedures and takes an independent view of 

the Authority's overall accounting practices. 

The committee's responsibilities include the 

following:
• Ensuring compliance with International 

Financial Reporting Standards (IFRS);
• Ensuring compliance with the Public 

Finance Management Act;
• Ensuring compliance with Government 

regulations on financial reporting;
• Providing assurance regarding reliability 

a n d  r e l e v a n c e  o f  t h e  fi n a n c i a l 

statements; and 
• Identification, assessment, management 

and the monitoring of risks which the 

Authority is exposed to.

Board Attendance
• In 2021, the Board met as prescribed by 

the AMA Act and the Board Charter. The 

attendance by directors is shown below:
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DIRECTORS' 
RESPONSIBILITY 
AND APPROVAL 
OF FINANCIAL 
STATEMENTS



The directors are required in terms of the 
Agricultural Marketing Authority Act 
(Chapter 18:24) to maintain adequate 
accounting records and are responsible for 
the content and integrity of the financial 
statements and related financial information 
included in this report. It is their responsibility 
to ensure that the financial statements fairly 
present the state of affairs of the Authority as 
at the end of the financial year and the results 
of its operations and cash flows for the period 
then ended, in conformity with International 
Financial Reporting Standards. The external 
auditors are engaged to express an 
independent opinion on the financial 
statements.

The financial statements are prepared in 
accordance with International Financial 
Reporting Standards and the Agricultural 
Marketing Authority Act (Chapter 18:24) and 
are based upon appropriate accounting 
policies consistently applied and supported 
by reasonable and prudent judgments and 
estimates.

The directors acknowledge that they are 
ultimately responsible for the system of 
internal financial control established by the 
Authority and place considerable importance 
on maintaining a strong control environment. 
To enable the directors to meet these 
responsibilities, the board sets standards for 
internal control aimed at reducing the risk of 
error or loss in a cost-effective manner. The 
standards include the proper delegation of 
responsibilities within a clearly defined 
framework, effective accounting procedures 
and adequate segregation of duties to ensure 
an acceptable level of risk. These controls are 
monitored throughout the Authority and all 
employees are required to maintain the 
highest ethical standards in ensuring the 
Authority's business is conducted in a 
manner that in all reasonable circumstances 
is above reproach. The focus of risk 
management in the Authority is  on 

identifying, assessing, managing and 
monitoring all known forms of risk across the 
Authority. While operating risk cannot be 
fully eliminated, the Authority endeavors to 
minimize it by ensuring that appropriate 
infrastructure, controls, systems and ethical 
behavior are applied and managed within 
predetermined procedures and constraints.

The directors are of the opinion, based on the 
information and explanations given by 
Management, that the system of internal 
control provides reasonable assurance that 
the financial records may be relied on for the 
preparation of the financial statements. 
However, any system of internal financial 
control can provide only reasonable, and not 
absolute, assurance against material 
misstatement or loss.

The directors have reviewed the Authority's 
cash flow forecast for the year to 31 
December 2021 and, in the light of this review 
and the current financial position, they are 
satisfied that the Authority has or has access 
to adequate resources to continue in 
operational existence for the foreseeable 
future.

The external auditors are responsible for the 
independent reviewing and reporting on the 
Authority's financial statements. The financial 
statements have been examined by the 
Authority's external auditors and their report 
is presented herein. The financial statements 
were prepared by the Agricultural Marketing 
Authority's Head of Finance, Titshabona 
Ncube. He holds a Bachelor of Business 
Administration Degree in Accounting and 
MSc Degree in Finance & Investment. The 
financial statements, set out on pages 15 to 
31, which have been prepared on the going 
concern basis, were approved by the board 
on 15 November 2022 and were signed on its 
behalf by:

Approval of financial statements

Mr Allan T. Majuru  

BOARD CHAIRMAN             

Mr C. Isaya

CHIEF EXECUTIVE OFFICER

Directors' Responsibility and Approval 
of Financial Statements
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INDEPENDENT 
AUDITOR'S REPORT 
TO THE MEMBERS 
OF THE AGRICULTURAL 
MARKETING 
AUTHORITY 



Adverse opinion 

We have audited the financial statements of the Agricultural Marketing Authority set out on 

pages 15 to 31, which comprise the statement of financial position as at 31 December 2021 and 

the statement of profit or loss and other comprehensive income, the statement of changes in 

equity and the statement of cash flows for the year then ended, and the notes to the financial 

statements, including a summary of significant accounting policies.

In our opinion, because of the significance of the matter discussed in the Basis for Adverse 

Opinion section of our report, the accompanying financial statements do not present fairly the 

financial position of the Agricultural Marketing Authority as at 31 December 2021, and its 

financial performance and its cash flows for the year then ended in accordance with 

International Financial Reporting Standards (IFRSs) and in the manner required by the 

Agricultural Marketing Authority Act [Chapter 18:24] and the Public Finance Management Act 

[Chapter 22:19].

Basis for adverse opinion 

1. Insufficient Evidence for Property Plant and Equipment Disporsal (PPE)

During the financial year, there were property, plant and equipment that were disposed 

amounting to ZWL$7,126,743.35 as per Asset Register. As per requirement of International 

Auditing Standard (ISA) 500, supporting evidence was supposed to be availed pertaining to 

the disposal of these assets, but nothing was provided for the purposes of the audit. 

Correspondingly no Board minutes were disclosed for the acknowledgement and approval of 

the disposal of these assets during the year. This therefore presents Non-compliance to Public 

Procurement and Disposal Act 22:23.

2. Non-compliance with IAS 21 on the accounting of comparatives and transactions for 
the period

On 1 October 2018, the Reserve Bank of Zimbabwe (RBZ) issued a Monetary Policy Statement 

which directed banks to separate bank accounts into Real Time Gross Settlement Foreign 

Currency Accounts (RTGS FCAs) and Nostro FCAs. During the prior financial year up to 22 

February 2019, the Authority transacted using a combination of Nostro FCA (USD) and RTGS 

FCA (electronic payment), including mobile money, bond notes and coins.

In order to comply with SI 33/2019, the RTGS transactions and balances for the prior year were 

accounted for on the basis of a rate of 1:1 between USD and RTGS. The Authority changed the 

functional currency on 22 February 2019 in compliance with legislation. This was not consistent 

with IAS 21, in which compliance would have resulted in the reassessment of the functional 

currency at a date earlier than 22 February 2019.

INDEPENDENT AUDITOR'S REPORT
TO THE MEMBERS OF THE AGRICULTURAL MARKETING AUTHORITY 
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In addition, during the period 22 February 2019 to 31 December 2021, the foreign currency 

denominated transactions and balances were translated into ZWL using the official interbank 

exchange rate which is not considered an appropriate spot rate for translations as required by 

IAS 21. The opinion on the prior year financial statements was modified in respect of this matter 

and the misstatements have not been corrected in the financial statements for the year ended

Had the Authority applied the requirements of IAS 21, many of the elements of the financial 

statements would have been materially impacted and therefore the departure from the 

requirements of these standards is considered to be material and pervasive to the financial 

statements, taken as a whole.

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 

responsibilities under those standards are further described in the Auditor's Responsibilities 

for the Audit of the Financial Statements section of our report. We are independent of the 

Authority in accordance with the Public Accountants and Auditors Board (PAAB) Code of 

Professional Conduct, which is consistent with the International Ethics Standards Board for 

Accountants Code of Ethics for Professional Accountants (Part A and B), together with other 

ethical requirements that are relevant to our audit of the financial statements in Zimbabwe, 

and we have fulfilled our other ethical responsibilities in accordance with these requirements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 

basis for our opinion

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most 

significance in our audit of the financial statements of the current period. These matters were 

addressed in the context of our audit of the financial statements as a whole, and in forming our 

opinion thereon, and we do not provide a separate opinion on these matters.
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Other information

The Directors are responsible for the other information. The other information comprises the 

Chairman's Statement, Chief Executive's Report, Corporate Governance Report and the 

Directors' Report, which we obtained prior to the date of the auditor's report. The other 

information does not include the financial statements and our auditor's report thereon.

Our opinion on the Authority's financial statements does not cover the other information and 

we do not express any form.

In connection with our audit of the Authority's financial statements, our responsibility is to read 

the other information and, in doing so, consider whether the other information is materially 

inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise 

appears to be materially misstated. 

If, based on the work we have performed on the other information that we obtained prior to 

the date of this auditor's report, we conclude that there is a material misstatement of this other 

information, we are required to report that fact. We have nothing to report in this regard

Other Matters

Subsequent to the financial year ending 31 December 2021, during the financial year 2022, the 

Authority's accounting management software was disrupted by power cuts and subsequently 

led to a loss of some historical information backdating from June 2022. The loss of this 

information might to some extent limit the scope of the audit of the financial statements 

ending 31 December 2022.

Responsibilities of the directors for the financial statements

The Directors are responsible for the preparation and fair presentation of the financial 

statements in accordance with International Financial Reporting Standards and in the manner 

required by the Agricultural Marketing Authority Act [Chapter 18:24], Public Finance 

Management Act [Chapter 22:19] and Statutory Instruments (SI 33/99 and SI 62/96), and for 

such internal control as the Directors determine is necessary to enable the preparation of 

financial statements that are free from material misstatement, whether due to fraud or error. In 

preparing the financial statements, the Directors are responsible for assessing the Authority's 

ability to continue as a going concern, disclosing, as applicable, matters related to going 

concern and using the going concern basis of accounting unless the Directors either intend to 

liquidate the Authority or to cease operations, or have no realistic alternative but to do so.

Auditor's responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a 

whole are free from material misstatement, whether due to fraud or error, and to issue an 

auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, 

but is not a guarantee that an audit conducted in accordance with ISAs will always detect a 

 ANNUAL REPORT 2021 28



material misstatement when it exists. Misstatements can arise from fraud or error and are 

considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these financial statements. As 

part of an audit in accordance with ISAs, we exercise professional judgement and maintain 

professional skepticism throughout the audit. We also:

• Identify and assess the risks of material misstatement of the financial statements, whether 

due to fraud or error, design and perform audit procedures responsive to those risks and 

obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. 

The risk of not detecting a material misstatement resulting from fraud is higher than for 

one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 

misrepresentations, or the override of internal control.

• ·Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the Authority's internal control.

• Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by management.

• Conclude on the appropriateness of the Directors' use of the going concern basis of 

accounting and based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions that may cast significant doubt on the Authority's 

ability to continue as a going concern. If we conclude that a material uncertainty exists, we 

are required to draw attention in our auditor's report to the related disclosures in the 

financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

conclusions are based on the audit evidence obtained up to the date of our auditor's 

report. However, future events or conditions may cause the Authority to cease to continue 

as a going concern.

.

Report on other legal and regulatory requirements

In our opinion, the financial statements have been prepared in accordance with the 

requirements of the Agricultural Marketing Authority Act [Chapter 18:24], the Public Finance 

Management Act [Chapter 22:19] and the relevant statutory instruments (SI), SI33/99 and SI 

62/96.

PAAB Registration Number:  0403

Professional Affiliation:   FCCA

Auditor's Name:    Shepherd Chimutanda

Designation:     Managing Partner

Global Village (formerly STC) (Z10012)

Chartered Certified Accountants (Zimbabwe)

Registered Public Auditors

20 July 2022
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