


Notes

Year ended  
31 March

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Fee and commission income 5 38 315 358 6 288 547

Fee and commission expense 6 (31 766 563) (4 995 484)

Net fee and commission income 6 548 795 1 293 063

Personnel expenses 7 (14 647 887) (6 566 342)

Depreciation 8 (983 362) (694 755)

Other operating expenses 9 (7 720 166) (15 652 419)

Expected credit losses – release/(charge) 10 313 903 (754 993)

Loss before income tax (16 488 717) (22 375 446)

Income tax (expense)/credit 11 (9 736 747) 3 294 198

Loss for the period (26 225 464) (19 081 248)

Share 
capital

Accumulated
losses

Total 
equity

Balance at 1 April 2025
Transactions with owners in their 
capacity as owners:

149 393 310 (19 081 248) 130 312 062

Share issue (note 17) 24 054 855 - 24 054 855

Loss for the period - (26 225 464)       (26 225 464)

Other comprehensive income - - -

Total comprehensive loss for the 
period

- (26 225 464) (26 225 464)

Balance at 31 March 2026 173 448 165 (45 306 712) 128 141 453

Notes

31 March
2026
ZWG

31 March 
2025
ZWG

ASSETS
Cash and cash equivalents 12 208 712 810 149 290 153

Other assets 13 22 831 021 8 565 757

Property, plant and equipment 14 791 303 1 001 340

Right of use assets 15 557 971 1 195 071

Deferred tax assets 16 626 971 3 294 198

Total assets 233 520 076 163 346 519

EQUITY
Share capital 17 173 448 165 149 393 310

Accumulated losses (45 306 712) (19 081 248)

Total equity 128 141 453 130 312 062

LIABILITIES
Deposits from customers 18 77 015 062 18 605 139

Deferred income 19 194 920 193 477

Other liabilities 20 22 488 935 12 984 862

Current tax payable 21 5 042 708 -

Lease liabilities 15 636 998 1 250 979

Total liabilities 105 378 623 33 034 457

Total equity and liabilities 233 520 076 163 346 519

Nationality Changes Board Audit 
Committee

Risk 
Committee

Credit 
Committee

Number of meetings held 4 4 5 4

JF Seco Delgado** Spanish No changes 3 1 1 2 ^

ODG Bennett** British No changes 4 4 ^ # 4 ^ 1

SC Rheeder** South African No changes 3 2 ^ 5 ^ -

HJS Eckard** South African Resigned 19 May 2025 1 1 - -

ME Carrie-Wilson** Zimbabwean Resigned 19 May 2025 1 - - 1

D Tait-Knight* Zimbabwean No changes 4 - - -

LB Mncube** South African Resigned 19 May 2025 1 - - 1

MJ Cook** South African No changes 4 - - 3 ^

B Zamchiya*** Zimbabwean No changes 4 # - - -

DM Madhumera* Zimbabwean No changes 4 - - -

FC Chikosi*** Zimbabwean Appointed 19 May 2025, 
resigned 30 August 2025

- - - -

FC Pickering*** Zimbabwean Appointed 19 May 2025 3 1 1 3 ^ #

TSL Mundawarara*** Zimbabwean Appointed 19 May 2025 3 3 ^ 4 ^ #  1     



Share 
capital

Accumulated
losses

Total 
equity

Balance at 1 January 2024 
Transactions with owners in their 
capacity as owners:

- - -

Share issue (note 17) 149 393 310 - 149 393 310

Loss for the period - (19 081 248) (19 081 248)

Other comprehensive income - - -

Total comprehensive loss for the 
period

- (19 081 248) (19 081 248)

Balance at 31 March 2025 149 393 310 (19 081 248) 130 312 062

Notes

Year ended  
31 March

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Cash flows from operating activities
Cash generated from operations
Income tax paid

22 38 320 726
(2 026 811)

1 699 817
-

Net cash inflow from operating activities 36 293 915 1 699 817

Cash flows from investing activities
Purchase of property, plant and equipment 14 (253 184) (1 236 445)

Net cash outflow from investing activities (253 184) (1 236 445)

Cash flows from financing activities

Proceeds on issue of shares 24 054 855 149 393 310

Interest paid 15 (150 583) (162 787)

Cash repayments on lease liabilities 15 (522 346) (403 742)

Net cash inflow from financing activities 23 381 926 148 826 781

Net increase in cash and cash equivalents 59 422 657 149 290 153

Cash and cash equivalent at the beginning of 
the period 149 290 153 -

Cash and cash equivalents at the end of 
the period 12 208 712 810 149 290 153

Year ended  
31 March

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Transaction fees 22 118 515 4 867 361

Remittance fees 16 196 843 1 421 186

Total fee and commission income            38 315 358 6 288 547

Year ended  
31 March

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Pay-out costs (16 885 116) (957 890)

Pay-in costs (14 881 447) (4 037 594)

Total fee and commission expense             (31 766 
563)

(4 995 484)

Year ended  
31 March

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Employee costs (12 512 880) (6 184 072)

Directors’ fees (1 844 172) (242 676)

Training costs (100 195) (54 744)

Staff welfare (97 612) (43 906)

Defined contribution plan (93 028) (40 944)

Total personnel expenses (14 647 887) (6 566 342)



Year ended  
31 March

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Property, plant and equipment (437 900) (235 105)

Right of use assets (545 462) (459 650)

Total depreciation (983 362) (694  755)

Year ended  
31 March

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Auditor's remuneration (1 467 144) (669 738)

Bank charges (257 438) (475 223)

Consulting fees (472 640) (1 342 210)

Insurance (155 420) (212 696)

Internet costs (293 697) (236 700)

Legal fees - (44 641)

License fees (306 661) (71 278)

Marketing (307 700) (11 346 396)

Motor vehicle expenses (221 102) (369 052)

Non-deductible value added tax (2 179 648) (84 597)

Office expenses (141 417) (217 025)

Withholding tax expense (604 764) (21 092)

Other expenses (717 342) (38 186)

Interest charges (note 15) (150 583) (162 787)

Repairs and maintenance (8 305) (64 214)

Small assets expense (34 690) (128 301)

Travel (401 615) (168 283)

Total (7 720 166) (15 652 419)

Year ended  
31 March

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Trade and other receivables 313 903 (754  993)

Year ended  
31 March

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Local income tax - current period (1 617 018) -

Withholding tax* (5 452 501) -

Deferred income tax (expense)/credit (2 667 228) 3 294 198

Total tax (expense)/credit (9 736 747) 3 294 198

Loss before income tax (16 488 717) (22 375 446)

Income tax at the applicable rate of 25.75% 
(2025 - 24.72%) 4 245 845 5 531 199

Effect of disallowed deductions (13 982 592) (2 237 001) 

Income tax (expense)/credit (9 736 747) 3 294 198

A+ (ZW)                 4 821 302 1 495 554

31 March
2026
ZWG

31 March 
2025
ZWG

Cash on hand 181 088 038 143 297 379

Bank balances 4 821 302 1 495 554

Regulatory deposit 22 803 470 4 497 220

Total cash and cash equivalents 208 712 810 149 290 153

Financial instruments:

Other receivables – related parties 22 054 073 9 320 750

Trade receivables 41 881 -

Allowance for expected credit losses (441 090) (754 993)

Financial assets at amortised cost 21 654 864 8 565 757

Non-financial instruments:
Prepayments 1 176 157 -

Total other assets 22 831 021 8 565 757



At 31 March 2026 Cost
Accumulated 
depreciation

Carrying 
amount

Leasehold improvements 607 448 (288 025) 319 423

Furniture and fixtures 533 537 (251 158) 282 379

Office equipment 37 348 (18 130) 19 218

IT equipment 285 975 (115 692) 170 283

Total 1 464 308 (673 005) 791 303

At 31 March 2025 Cost
Accumulated 
depreciation

Carrying 
amount

Leasehold improvements 607 448 (85 534) 521 914

Furniture and fixtures 404 603 (103 436) 301 167

Office equipment 37 348 (5 672) 31 676

IT equipment 187 046 (40 463) 146 583

Total 1 236 445 (235 105) 1 001 340

At 31 March 2026
Opening
balance Additions Disposal Depreciation

Closing
balance 

Leasehold improvements 521 914 - (202 491) 319 423

Furniture and fixtures 301 167 128 934 (147 722) 282 379

Office equipment 31 676 - (12 458) 19 218

IT equipment 146 583 124 250 (25 321) (75 229) 170 283

Total 1 001 340 253 184 (25 321) (437 900) 791 303

At 31 March 2026
Opening

balance Additions Depreciation
Closing
balance 

Leasehold improvements - 607 448 (85 534) 521 914

Furniture and fixtures - 404 603 (103 436) 301 167

Office equipment - 37 348 (5 672) 31 676

IT equipment - 187 046 (40 463) 146 583

Total - 1 236 445           (235 105) 1 001 340

31 March
2026
ZWG

31 March
2025
ZWG

Opening carrying value 1 195 071 -

Additions - 1 654 721

Reassessment of leases (91 638) -

Depreciation (545 462) (459 650)

Closing carrying value 557 971 1 195 071

Buildings (545 462) (459 650)

Opening carrying value 1 250 979 -

Additions - 1 654 721

Lease payments (672 929) (566 529)

Reassessment of leases (91 635) -

Interest charges (note 9) 150 583 162 787

Closing carrying value 636 998 1 250 979

31 March
2026
ZWG

31 March
2025
ZWG

Within 1 year 591 167 679 841

Between 1 and 2 years 98 524 679 841

Between 2 and 5 years - 113 311

Total undiscounted future cash flows 689 691 1 472 993

Less: Interest charges (52 693) (222 014)

Total lease liabilities 636 998 1 250 979

Year ended 
31 March

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Principal elements of lease repayments (522 346) (403 742)

Interest element of lease repayments (150 583) (162 787)

Total cash outflow for leases (672 929)                  (566 529)

31 March
2026
ZWG

31 March 
2025
ZWG

Property, plant and equipment - (11 673)

Right of use assets (143 671) (295 419)

Foreign exchange gain - (11 546)

Total deferred tax liability (143 671) (318 638)

31 March
2026
ZWG

31 March 
2025
ZWG

Accumulated losses - 3 184 154

Leave accrual 22 054 93 232

Property, plant and equipment 29 372 -

Bonus accrual - 26 207

Lease liabilities 164 029 309 243

Foreign exchange loss 96 194 -

Other accruals 458 993 -

Total deferred tax asset 770 642 3 612 836

Deferred tax liability (143 671) (318 638)

Deferred tax asset 770 642 3 612 836

Net deferred tax asset 626 971 3 294 198

Send. Receive. Save. Pay. Protect.



Opening net deferred tax asset 3 294 198 -

Property, plant and equipment 41 041 (11 673)

Right-of-use assets 151 747 (295 419)

Foreign exchange differences 107 746 (11 546)

Accumulated losses (3 184 154) 3 184 154

Leave accrual (71 173) 93 232

Bonus accrual (26 207) 26 207

Lease liabilities (145 220) 309 243

Other accruals 458 993 -

Closing net deferred tax asset 626 971 3 294 198

         31 March 2026
No. of shares

31 March 2025
No. of shares

Authorised ordinary shares 10 000 000 10 000 000

Issued ordinary shares 6 851 000 5 901 000

         31 March 
2026
ZWG

31 March 
2025
ZWG

Issued share capital 173 448 165 149 393 310

         31 March 
2026
ZWG

31 March 
2025
ZWG

Deposits from customers 77 015 062 18 605 139

         31 March 
2026
ZWG

31 March 
2025
ZWG

Other payables – related parties 15 280 986 3 583 135

Settlement accounts 3 705 511 3 467 444

Accrued expenses 1 188 209 3 623 218

Total financial instrument - other liabilities 20 174 706 10 673 797

Accrued leave pay 85 661 377 129

IMTT payable 1 132 857 1 307 648

Employee taxes payable 429 341 520 269

Accrued bonus - 106 019

Other taxes payable 666 370 -

Total non-financial instruments - other 
liabilities

2 314 229 2 311 065

Total other liabilities 22 488 935 12 984 862

Remittance commission 194 920 193 477

         31 March 
2026
ZWG

31 March 
2025
ZWG

Normal tax 307 036 -

Withholding tax 4 735 672 -

Total current tax payable 5 042 708 -

               Year ended 
31 March 

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Salaries and other short-term benefits (7 383 397) (4 105 303)

Post employment benefits (28 714) (17 547)

Total key management compensation (7 412 111) (4 122 850)

31 March 
2026
ZWG

31 March 
2025
ZWG

Send Money Home (Private) Limited 22 007 634 9 320 750

Mukuru Financial Services (Pty) Ltd 46 439 -

Total 22 054 073 9 320 750

31 March 
2026
ZWG

31 March 
2025
ZWG

Send Money Home (Private) Limited (7 351 417) (1 055 247)

Mukuru Shared Services (Pty) Ltd (5 842 722) (2 527 482)

Remitix Holdings (Mauritius) Limited (1 928 592) -

Remitix Limited (UK) (158 255) (203)

Mukuru Financial Services (Pty) Ltd - (203)

Total (15 280 986) (3 583 135)

  Year ended 
31 March 

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Loss before income tax (16 488 717) (22 375 446)

Adjustments for non-cash items:

Depreciation (note 8) 983 362 694 755

Adjustments for items which are presented 
separately:

Interest charges (note 15) 150 583 162 787

Changes in working capital

Increase in other assets (14 265 263) (8 565 757)

Increase in other liabilities 67 940 761 31 783 478

Cash (used in) / generated from operations 38 320 726 1 699 817



               Year ended 
31 March 

2026
ZWG

15 months ended 
31 March 

2025
ZWG

Fees and commissions earned from related 
party

Send Money Home (Private) Limited 16 196 843 786 341

Fees and commissions incurred to related 
party
Send Money Home (Private) Limited (31 766 563) (2 323 800)

Remitix Limited - (54 643)

31 March 
2026
ZWG

31 March 
2025
ZWG

Share capital 173 448 165 149 393 310
Accumulated losses (45 306 712) (19 081 248)
Tier 1 capital 128 141 453 130 312 062
General provisions (limited to 1.25% of 
credit risk-weighted assets) 322 132 175 702

Tier 2 supplementary capital 322 132 175 702

Total capital base 128 463 585 130 487 764
Net capital base 128 463 585 130 487 764
Total risk-weighted assets 67 587 686 16 480 867
Tier 1 ratio 189.6% 790.7%
Tier 2 ratio 0.5% 1.1%
Capital adequacy ratio 190.1% 791.8%

31 March 
2026
ZWG

31 March 
2025
ZWG

Total liquid assets
Total deposits and other short-term liabilities
Liquidity ratio
RBZ minimum liquidity ratio

208 712 810
105 332 792

198%
30%

149 290 153
32 310 962

462%
30%

31 March 
2026
ZWG

31 March 
2025
ZWG

High quality liquid assets 203 891 508 147 794 599

Cash outflows* (3 850 752) (930 255)

Cash inflows - -

Total net cash outflow (3 850 752) (930 255)

Liquidity coverage ratio 5 295% 15 888%

RBZ minimum liquidity coverage ratio 100% 100%

At 31 March 2026

Gross 
carrying 
amount

Allowance for 
expected credit 

losses
Amortised 

cost

Cash and cash equivalents (note 12) 208 712 810 - 208 712 810

Other assets (note 13) 22 095 954 (441 090) 21 654 864

Total 230 808 764 (441 090) 230 367 674

At 31 March 2025

Gross 
carrying 
amount

Allowance for 
expected credit 

losses
Amortised 

cost

Cash and cash equivalents (note 12) 149 290 153 - 149 290 153

Other assets (note 13) 9 320 750 (754 993) 8 565 757

Total 158 610 903 (754 993) 157 855 910

20%
OFF
Transfer Fees



Notes
Less than 1 

month
1 to 3 

months
3 to 6 

months
6 to 12

months
1 to 5
Years Total

Carrying 
amount

Liabilities:

Deposits from customers 18 (77 015 062) - - - - (77 015 062) (77 015 062)

Other liabilities 20 (20 174 706) - - - - (20 174 706) (20 174 706)

Lease liabilities 15 (49 274) (147 798) (147 798) (246 297) (98 524) (689 691) (636 998)

Total (97 239 042) (147 798) (147 798) (246 297) (98 524) (97 879 459) (97 826 766)

Assets:

Cash and cash equivalents 12 208 712 810 - - - - 208 712 810 208 712 810

Other assets 13 21 654 864 - - - - 21 654 864 21 654 864

Total 230 367 674 - - - - 230 367 674 230 367 674

Liquidity position 133 128 632 (147 798) (147 798) (246 297) (98 524) 132 488 215 132 540 908

Cumulative liquidity surplus 133 128 632 132 980 834 132 833 036     132 586 739 132 488 215 132 488 215 132 540 908

Notes
Less than 1 

month
1 to 3 

months
3 to 6 

months
6 to 12

months
1 to 5
Years Total

Carrying 
amount

Liabilities:

Deposits from customers 18 (18 605 139) - - - - (18 605 139) (18 605 139)

Other liabilities 20 (10 673 797) - - - - (10 673 797) (10 673 797)

Lease liabilities 15 (56 643) (169 954) (169 954) (283 290) (793 152) (1 472 993) (1 250 979)

Total (29 335 579) (169 954) (169 954) (283 290) (793 152) (30 751 929) (30 529 915)

Assets:

Cash and cash equivalents 12 149 290 153 - - - - 149 290 153 149 290 153

Other assets 13 8 565 757 - - - - 8 565 757 8 565 757

Total 157 855 910 - - - - 157 855 910 157 855 910

Liquidity position 128 520 331 (169 954) (169 954) (283 290) (793 152) 127 103 981 127 325 995

Cumulative liquidity surplus 128 520 331 128 350 377          128 180 423          127 897 133 127 103 981 127 103 981 127 325 995

31 March 
2026
ZWG

31 March 
2025
ZWG

Cash and cash equivalents 208 692 265 149 287 341

Other assets 22 095 954 9 320 750

Total financial Assets 230 788 219 158 608 091

Lease liabilities 636 998 1 250 979

Deposits from customers 77 015 062 18 605 139

Other liabilities (financial instrument) 20 174 706 10 673 798

Total financial liabilities 97 826 766 30 529 916

Net position 132 961 453 128 078 175




