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TRUSTEE'S STATEMENT

The Asset Manager has managed the scheme in accordance with the Collective Investment 
Schemes Act (Chapter 24:19), the Collective Investment Schemes (Internal Schemes) Rules, 1998 
and the Revitus Real Estate Investment Trust (“Revitus REIT”) Deed. The financial statements for 
the half year ended 30 June 2026 were authorized for issue on 28 August 2026.

On behalf of the Trustee

….............................................
28 August 2026

FUND MANAGER'S REPORT

Operating Environment
Zimbabwe’s economy demonstrated encouraging resilience, with inflation remaining in single 
digits supported by a stable exchange rate and prudent monetary policies. Monthly inflation 
averaged 0.5% for local currency and 0.4% for USD prices, while annual inflation was 4.4% in 
local currency and 1.9% in USD, fostering price stability, business confidence, and a favourable 
environment for investments. The regulatory landscape advanced to strengthen macroeconomic 
stability, financial sector resilience, and financial inclusion, including a more flexible transition 
to a mono-currency regime anchored on macroeconomic benchmarks. The outlook remains 
positive, supported by strong prospects in agriculture and mining, improved energy supply, and 
ongoing fiscal reforms to streamline the business environment.

Property Market
The Real Estate market maintains a cautiously optimistic outlook, supported by urban expansion, 
foreign direct investments, infrastructure development, and continued demand for real estate 
as a secure investment class. Growth is evident in suburban retail and office spaces, logistics, 
SME business premises, residential projects, and repurposing old CBD buildings. While strategic 
opportunities are recognized, ongoing challenges such as low disposable incomes, high 
construction and borrowing costs, and infrastructure constraints need to be proactively managed 
to sustain growth.

Portfolio Performance and Prospects
Revitus REIT continues to progress its property enhancement and hospitality diversification 
strategy. The Chester House pilot project entails transforming office space into a licensed 3-star 
hotel with 103 rooms. Following approval of the architectural plans by the City of Harare, final 
designs and tender preparations are being finalized. Site preparation is scheduled to commence 
in September 2026. The project is on schedule for completion in Q3 2027, under the Ekono by 
Leva brand, with hotel operations managed by Dubai-based Leva Hotels through a management 
agreement.

Occupancy improved to 69% as of June 2026 from 52% in December 2025. Net property income 
for the period increased by 22%, driven by a 12% rise in rental income and reduced utility expenses. 
These positive trends result from improved tenant placement efforts and repairs to key amenities, 
such as elevator upgrades, to enhance attractiveness and operational efficiency.

Year-on-year profit growth was primarily driven by fair-value gains on listed equities. Excluding 
these gains, operating profit for H1 2026 was USD436 718, representing a 43% increase from 
USD304 678 recorded in H1 2025.

The collection ratio increased to 92% in H1 2026 from 82% in H1 2025, driven by ongoing credit 
control measures, despite market liquidity challenges. NAV per unit rose by 21% to 8.20 USD cents 
from 6.79 USD cents in December 2025, supported by improved profitability and growth in total 
assets.

Funding available for renovation projects, predominantly invested in listed equities, grew by 60% 
from USD9.4 million in December 2025 to USD15.1 million in June 2026, supported by robust 
performance of the ZSE and VFEX markets.

Unaudited Performance Highlights (USD)
The unaudited financial performance highlights for the half year ended 30 June 2026 are as presented 
below:

	 	 30-June-2026	 30-June-2025
Financial Highlights	 USD	 USD

Net Property Income	 442 762	 362 086
Profit for the period	 5 278 746	 187 297

		  30-June-2026	 31-Dec-2025
		  USD	 USD	

	
Net Asset Value 	 30 199 687	 25 017 343
Occupancy Ratio	 69%	 52%

Dividend Announcement					   
In line with the commitment to pay quarterly distributions, the REIT declared a Q2 dividend of 
USD73 370 (being 0.01992 United States cents per unit) for the quarter ended 30 June 2026. 
The important dates for the dividend distribution are outlined in the dividend notice published 
separately.

								      
….............................................
On behalf of the Fund Manager
Tendai Muzadzi
28 August 2026

STATEMENT OF FINANCIAL POSITION	  
AS AT 30 JUNE 2026
	 		  UNAUDITED	 AUDITED
	 		  30-June-2026	 31-Dec-2025
		  Note	 USD	 USD

CURRENT ASSETS	  	  	  
Cash and cash equivalents	 5	  190 803	  248 776
Money market investments		  2 398 462	 -
Trade receivables	 6	 134 066	 659 209
Equity investments	 7	 12 697 306	 9 420 550
 	  		  15 420 637	 10 328 535
Non-Current Assets	  	   
Property and equipment	 8	  2 330	 2 050 
Work in progress	 9	  885 741	  839 541
Investment property	 10	 14 150 000	 14 150 000
 	  		  15 038 071	 14 991 591
 	  	  	  
TOTAL ASSETS	  	 30 458 708	 25 320 126
 	  	  	  
LIABILITIES	  	  	  
Trade and other payables	 11	  259 021	  302 783
TOTAL LIABILITIES		    259 021	  302 783
 	  	  	  
EQUITY	  	  	  
Unitholders funds	  	 18 416 312	 18 416 312
Unit premium	  	 1 691 146	 1 691 146
Retained earnings	  	 10 092 229	 4 909 885
TOTAL EQUITY	  	 30 199 687	 25 017 343
 	  	  	  
TOTAL LIABILITIES AND EQUITY	  	 30 458 708	 25 320 126

STATEMENT OF COMPREHENSIVE INCOME
FOR THE HALF YEAR ENDED 30 JUNE 2026
	 		  UNAUDITED	 UNAUDITED
	 		  30-June-2026	 30-June-2025
		  Note	 USD	 USD

Rental revenue	 3	 576 335	 514 760
Property utility expenses		  (133 573)	 (152 674)
Net property income		  442 762	 362 086
Other income		  333 312	 173 102
Total income		  776 074	 535 188
Operating expenses	 4	 (249 752)	 (129 421)
Net Operating income		  526 322	 405 767
Fair value movements on equity investments	 7	 4 842 028	 (117 381)
Foreign currency exchange gains/(loss)		  (145)	 -
Expected credit loss expense		  (89 459)	 (101 089)
Profit for the period		  5 278 746	 187 297
		   	  
Weighted number of units		  368 326 244	 368 326 244
Basic and diluted earnings per unit - USD cents		  1.43	 0.05

STATEMENT OF CASH FLOWS	
FOR THE HALF YEAR ENDED 30 JUNE 2026	
			 
	 		  UNAUDITED	 UNAUDITED
	 		  30-June-2026	 30-June-2025
		  Note	 USD	 USD

CASH FLOWS FROM OPERATING ACTIVITIES

Profit for the period	  	 5 278 746	 187 297
Adjustments for:	  		
Fair value adjustments on financial instruments	 7	 (4 842 028)	 117 381
Depreciation expense	 8	 235	 73
Expected credit loss expense	  	 89 459	 101 089
Unrealised loss on foreign currency position	  	 (12)	 -
Operating cash inflow before changes in 
operating assets and liabilities	  	  526 400	  405 840
 	  	  	  
Changes in operating assets and liabilities	  	  	  
Money market investments		  (2 398 462)	 -
Trade and other receivables	 	  186 682	 (174 437)
Trade and other payables	 	  (43 762)	  8 284
Cash (utilized)/generated from operations	  	 (1 729 142)	  239 687
 	  	  	  
CASH FLOWS FROM INVESTING ACTIVITIES	  	  	  
Purchase of property and equipment	 8	 (515)	 -
Disposal of equity investments	 7	 1 814 286	 -
Purchase of work in progress	 9	 (46 200)	 -
Net cash inflow from investing activities	  	 1 767 571	                                     -   
 	  	  	  
CASH FLOWS FROM FINANCING ACTIVITIES	  	  	  
Dividend paid	  	 (96 402)	 (53 085)
Net cash outflow from financing activities	  	 (96 402)	 (53 085)
 	  	  	  
Net (Decrease)/Increase in cash and 
cash equivalents	  	 (57 973)	 186 602
Cash and cash equivalents at the 
beginning of the period	  	 248 776	 61 279
CASH AND CASH EQUIVALENTS 
AS AT THE END OF THE PERIOD		  5	  190 803	  247 881
			 

STATEMENT OF CHANGES IN EQUITY			 
FOR THE HALF YEAR ENDED 30 JUNE 2026
			 
	 	 Unitholders 	 Unit	 Retained 	
		  funds	 premium	 earnings	 Total
		  USD	 USD	 USD	 USD

2025 (AUDITED)	  	  	  	  
Opening balance 
as at 01 Jan 2025	 18 416 312	 1 691 146	 743 414	 20 850 872
Profit for the year	 -	 -	 4 602 325	 4 602 325
Dividend paid	 -	 -	 (435 854)	 (435 854)
Closing balance
as at 31 Dec 2025	 18 416 312	 1 691 146	 4 909 885	 25 017 343
 				  
2026 (UNAUDITED)				  
Opening balance
as at 01 Jan 2026	 18 416 312	 1 691 146	 4 909 885	 25 017 343
Profit for the period	 -	 -	 5 278 746	 5 278 746
Dividend paid	 -	 -	 (96 402)	 (96 402)
Closing balance 
as at 30 June 2026	 18 416 312	 1 691 146	 10 092 229	 30 199 687

    NOTES TO THE FINANCIAL STATEMENTS 	 		  			 
    FOR THE HALF YEAR ENDED 30 JUNE 2026

1 	 INCORPORATION AND ACTIVITIES 		
	 Revitus Real Estate Investment Trust (“Revitus REIT”) is licensed by the Securities and 

Exchange Commission of Zimbabwe (SECZIM), in terms of the collective Investment Schemes 
Act and listed on the Zimbabwe Stock Exchange (“ZSE”). Revitus REIT was registered in 
November 2022 and commenced its operations in January 2024. The primary business of 
the Trust is managed by CBZ Asset Management (Private) Limited trading as Datvest.	
	

2 	  BASIS FOR PREPARATION 		
			 
2.1 	  Basis of preparation and accounting principles 		
	 These abridged general purpose financial statements of Revitus REIT for the half year 

ended 30 June 2026 have been prepared in accordance with IFRS® Accounting Standards, 
as issued by the International Accounting Standards Board (IFRS Accounting Standards) 
and the IFRIC Interpretations as issued by IFRS Interpretations Committee. In addition, the 
financial statements have been prepared in the manner required by the Companies and 
Other Business Entities Act (Chapter 24:31), Securities and Exchange Act (Chapter 24:25) 
and the Zimbabwe Stock Exchange (“ZSE”) Listing Regulations.

2.2 	  Going Concern 		
	 The Fund Manager has assessed the ability of the Trust to continue operating as a going 

concern and believes that the preparation of these financial statements on a going concern 
basis is appropriate. 

			 
2.3 	  Functional and presentation currency	
	 The general-purpose financial statements for Revitus REIT are presented in United States 

Dollars (USD), which was the functional currency of the Trust as at the reporting date. All 
values are rounded to the nearest USD except when otherwise indicated. The exchange 
rates used to translate foreign currency balances were obtained from the Reserve Bank of 
Zimbabwe Interbank Market.

    NOTES TO THE FINANCIAL STATEMENTS (CONT’D)	 		  		
    FOR THE HALF YEAR ENDED 30 JUNE 2026

	 	 UNAUDITED	 UNAUDITED
	 	 30-June-2026	 30-June-2025
	 	 USD	 USD

3	 RENTAL REVENUE 		
 	 Rent income from CBD commercial properties 		   576 335	 514 760

	 	 UNAUDITED	 UNAUDITED
	 	 30-June-2026	 30-June-2025
	 	 USD	 USD

4 	 OPERATING EXPENSES 		
	 Property management costs 		   38 560	  33 046
	 Fund management and advisory fees 		   64 549	  57 653
	 Other administration costs **		   146 643	  38 722
	 Total Operating expenses 		   249 752	  129 421

	 **Other administration costs mainly comprise management fees levied by asset managers 
on the equities portfolio. These costs rose in line with the portfolio’s growth resulting from 
fair value gains during the period.

	 	 UNAUDITED	 AUDITED
	 	 30-June-2026	 31-Dec-2025
	 	 USD	 USD

5 	 CASH AND CASH EQUIVALENTS 		
	 USD balances 		   186 112	  248 410
	 ZWG balances 		   4 691	   366
	 Closing balance 		   190 803	 248 776  

	 	 UNAUDITED	 AUDITED
	 	 30-June-2026	 31-Dec-2025
	 	 USD	 USD

6 	 TRADE AND OTHER RECEIVABLES 		
	 Rent debtors net of expected credit losses		  32 190	 24 932
	 Other trade receivable		  101 876	 634 277
	 Closing balance 		  134 066	 659 209

		  UNAUDITED	 AUDITED
	 	 30-June-2026	 31-Dec-2025
	 	 USD	 USD

7	 EQUITY INVESTMENTS 		
	 Opening balance 		  9 420 550	 6 665 452
	 Dividend receivable		  249 014	 -
	 Disposals		  (1 814 286)	 (609 970)
	 Fair value gains 		  4 842 028	 3 365 068
	 Closing balance 		  12 697 306	 9 420 550

	 The balance relates to a  listed equities portfolio ceded to the REIT as an underwriting commitment by 
the promoter, NRZ Contributory Pension Fund. 

8 	  PROPERTY AND EQUIPMENT 
		  	  
	  		  Computer 	  Other
			   equipment	  equipment 	  Total
	 Cost		  USD 	 USD	 USD
 	
	 Opening balance 01 Jan 2026 		  729	 1 618	 2 347
	 Additions 		  515	 -	 515
	 Closing cost 30 June 2026 		  1 244	 1 618	 2 862
			 
	 Accumulated depreciation 			 
	 Opening balance 01 Jan 2026 		  (243)	 (54)	 (297)
	 Depreciation for the period 		  (73)	 (162)	 (235)
	 Closing accumulated 
	 depreciation 30 June 2026 		  (316)	 (216)	 (532)
			 
	 Carrying amount as at 30 June 2026 	 928	 1 402	 2 330
			 
	 Carrying amount as at 31 Dec 2025	 486	 1 564	 2 050

			 
		  UNAUDITED	 AUDITED
	 	 30-June-2026	 31-Dec-2025
	 	 USD	 USD

9	 WORK IN PROGRESS 
	 Opening balance			   839 541	 464 818
	 Additions			   46 200	 374 723
	 WIP - Chester House renovations			   885 741	 839 541

		
		  UNAUDITED	 AUDITED
	 	 30-June-2026	 31-Dec-2025
	 	 USD	 USD	

	
10 	  INVESTMENT PROPERTIES 		
	 Opening balance 01 January  		  14 150 000	 13 540 000
	 Additions		  -	 26 481
	 Fair value gains		  -	 583 519
	 Closing fair value 		  14 150 000	 14 150 000
			 

		  UNAUDITED	 AUDITED
	 	 30-June-2026	 31-Dec-2025
		  	 USD	 USD	

	
11 	  TRADE AND OTHER PAYABLES 		
	 Trade payables 		   254 486	  294 248
	 Provisions 		   4 535	  8 535
	  Closing balance 		   259 021	  302 783

			 
		  UNAUDITED	 AUDITED
	 	 30-June-2026	 31-Dec-2025
		  	 USD	 USD	

12 	 AUTHORISED AND ISSUED UNITS		
	 Authorised units				   368 326 244		 368 326 244
	 Issued units				   368 326 244		 368 326 244

			 


