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On behalf of the  Lusaka South Multi Facility Economic Zone Limited (LS MFEZ Ltd) Board of Director, I 
am pleased to present to you the highlights of the Company’s performance in 2023.
  
The year 2023 saw numerous changes at the LS MFEZ but overall, the company maintained its momentum and 
positioning as Zambia’s number one investment address.
 
In 2023, LS MFEZ ushered in a new Board of Directors after the previous Boards tenure expired in the same 
year of 2023. I wish to thank the previous Board for their able stewardship and movement of the LS MFEZ 

2022 is clear evidence of their successes.
 
On behalf of my fellow Board Members, I wish to pledge our unwavering commitment to achieving the 
Company’s strategic objectives and to ensuring that the Company continues o

 
The Strategic outlook for 2024 will focus on development of LS MFEZ commercial areas, residential 
developments in LS MFEZ Phase III area, development of the Green City as well as deliberate focus on 
servicing of land to provide access to approved investors.
 

the Board will continue to guide the Executive Team in pursuit of the Company’s growth strategy rooted in 
strong corporate governance principles. Many thanks to our investors for their loyalty and contractors, suppliers 

of our business and their involvement in this National project cannot be overlooked.

Lastly, we would like to thank Management, and employees for their  dedication and relentless efforts in 
ensuring that LS MFEZ Ltd remains steadfast in execution of its mandate and most of all  for serving investors 

 

Mr. Boster H. Chiyaba



This section of  the report presents the year in statistics

Figures in brackets represent 2022 performance. 
*Cumulative land allocated does not include residential plots and land allocated to 
service infrastructure.

0.02.(0.02)
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 • To be a world class centre of  excellence for industrial and
              business investment
 • To be a catalyst for Zambian industrialisation
 • To be a catalyst for Zambian industrialisation
 • To act as a place for new business formation and
               commercialisation of  R&D 
 • To promotes SMEs and promote innovation and incubate new 
               technology-oriented businesses. 
 • To manage solid waste transfer station and management sites

).

DISTRIBUTION

OPTIC FIBRE

ROAD

LS-MFEZ GOALS



 To develop, operate and manage the LS-MFEZ. 

Zambian economy.

Our Values, are summarized by the acronym “SPACE 2i”. This highlights that we are 
creating a space that will be a center of excellence in pursuit of our goals.

Service: 
We endeavor to provide an acclaimed Investment environment to all investors.

Professionalism: 
We perform our duties in a respectable manner with competence and thoroughness.

Accountability: 
We take responsibility for our decisions and actions.

Collaboration: 
Continuous strengthening of partnerships with all the stakeholders through stronger 
and effective coordination.

Excellence: 
We uphold the highest standards of service delivery in the execution of our duties.

Integrity: 
We pledge to discharge our responsibilities honestly, transparently and sincerely.

Innovation: 
We embrace new ideas and develop skills that meet current and future challenges.
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ANALYSIS OF FINANCIAL PERFORMANCE

Revenue 74,370 70,010 25,150
5,089 6,183 4,900

39,308 43,235 6,185
2,000 1,200 -

Dividend payout ratio 56% 35% -

ZMK’000



Approved

Construction Stage 
Operational  

Lease Agreement
ZEMA Approval
EPC 
GroundBreaking

76, 700, 000.00
217, 100, 000.00
263, 456, 000.00
27, 000, 000.00
20, 125, 000.00
346, 261, 115.51
542, 867, 558.95

733
3, 432
7, 384
15
458

12, 608
9, 835

8
6
34
1
2

24
33
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2023 2022 2021

317, 036, 857.18 263, 730, 000.00 309, 390, 000.00
16 28 29

Job Created per year 5, 939 7, 006 9, 360
9 12 5
2 1 6

PERFORMANCE COMPARISON



MANAGING DIRECTOR’S PERFORMANCE REVIEW

74,370 70,010 25,150
53 56 49

2023 2022 2021

5% 9% 17%

320 5230

62 47

4
308

3 -

33

ZMK’000
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60,000 50,000 13,487
11 7 -
- 27 27

11 10 16

2023 2022 2021

33 32 32
20 18 17

 

32 531

16 15

33
41 40

24
6

22
12

14
39

9

42

In our quest to provide leadership in community matters, LS-MFEZ Limited hosted a townhall meeting with 
surrounding residents. The residents expressed their concerns on the impact of the economic zone activities on 
water quality and quantity. The Company assured them of continuous monitoring of water quality parameters, 
wastewater management and a shared responsibility towards protecting the aquifer. Two water quality tests 
were conducted during the year and the results showed that the quality was within acceptable levels for bulk 
water supply to industries.

There was a notable increase in investment permits issued to our investors. Although the number of signed 
lease agreements was reduced in the year the company retained special interest in onboarding SMEs.

LS-MFEZ Limited is committed to a culture that attracts and retains the best employees who help it become a 
better, stronger company. The company's culture is reinforced by a customer-centric focus, employee 
engagement and feedback, and expectations that guide how employees conduct themselves. As part of the 
culture is how employees develop and communicate, to how performance is evaluated. 

company during the reporting period. The company maintained a fair balance of employees per gender 
description with a few females coopted into managerial positions



MANAGING DIRECTOR’S PERFORMANCE REVIEW

 

2023 2022 2021

11 5 6
3 2 3

87% 100% 86%
10 17 -

154 5155

649 (813)

9
738

11 4

649

3 2 4 23
7 4 811
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2023 2022 2021

9 9 8
17 14 13
6 6 6
7 3 3

14 18 19



MANAGING DIRECTOR’S PERFORMANCE REVIEW

2023 2022 2021

33 32 32
20 18 17
8 7 8

Mr. KENNEDY MWILA

The company engaged Infratel as our Data Centre to protect our data and provide remote back-up system in 
the event of a calamity.
Similarly, Management continued with the ICT services provided by Star Lab. This outsourced function came 
under scrutiny with management contemplating to recruit its own ICT personnel.

from 2019 to 2022. Equally our Internal Audit department conducted eight (8) out of nine (9) planned audits

To mitigate risk of life and property Management engaged the services of ZISC Life and ZMW900K to provide 
us with insurance services on one-year contracts.
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OUR OPERATIONAL 
INDUSTRIES



OPERATIONAL INDUSTRIES

 

 

15



OPERATIONAL INDUSTRIES
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HIGHLIGHTS
OF YEAR 
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Zambian and Nambian Minister during
tour of Big Tree Beverages  

 
 
 
 
     

Tour of  Trade Kings by Nambian Minister of
Commerce, Trade & Industry. 

Minster of  Commerce , Trade and Industry
Hon. Chipoka Mulenga   

Keda Project Manager facilitating tour of Keda Ceramics by 
Zambian and Nambian Ministers of Commerce , 

Trade and Industry

Namibian Minister ofCommerce, Trade & Industry-Honourable Lucia Lipumbu visited the LS MFEZ during her 
state visit to Zambia. The visit was a learning tour, and the LS MFEZ was happy to host the team. 
Zambian Honourable Minister of  Commerce, Trade & Industry- Hon. Mr. Chipoka Mulenga lead the 
tour and encouraged trade between the two Countries so as to expedite Africa's industrialization agenda.



Multi Facility Economic Zone on Sunday 02nd July 2023. Among the Companies visited were Trade 
Kings and Keda Ceramics. Producing a variety of  products within the facility and both exporting 
large volumes to neighboring Countries within the region. King Mswati, who was on a state visit to 
Zambia, described the products being produced within the facility as world class. 
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Deputy Secretary to the Cabinet (DSC)- Mr. Siazongo Siakalenge toured the The Lusaka South 
Multi Facility Economic Zone on Thursday 09th November 2023. The DSC was accompanied 
by the Permanent Secretary to the Ministry of Commerce, Trade & Industry (PS- MCTI)- Mr. 

John Mulongoti. The tour was part of Country wide tours of all Multi Facility Economic 
Zones in the Country.



The 3rd Intra-Africa China Trade Expo. Hon. Charles 
Milupi and Hon. Chipoka Mulenga visiting Zambias stand 
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nature for the LS MFEZ and the team were honored to receive it on behalf of the 
company.



 August 2023 LS MFEZ was awarded the BIZZ Award for the same year in 
recognition of  business excellence, innovative and growth.

The Lusaka South MFEZ bagged its third international award from the House of  
Awards in Oxford United Kingdom.
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DIRECTORATE



MR. BOSTER H. CHIYABA

KABALATA

MR. SANGA MATAKA

MR. PHILIP 
MUYUMBANA

MR. CHANDRAKANT 
D. TAILOR



MAXWELL ZULU
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KENNEDY MWILA

INONGE N GONDWE FREDRICK MUKUKA

MASAUSO MWENDA NYAMBE SAASA
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ACKIM NG’UNI SITHEMBISO NGULUBE

 

ALICE SCHULTZ PHILIMON KAUNDA

CHILESHE M. MATAA CARLY KOENDERS
 

TRASY MULENGA

makes provision for decisions to be taken between meetings through written resolutions, where 
necessary. 

timeously. The minutes of the meetings were appropriately recorded by the Company Secretary, 

attendance was as shown by the table next page.
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CORPORATE
GOVERNANCE 
REPORT
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The Lusaka South Multi Facility Economic Zone Limited (“the Company”) is committed to the 
strengthening and improvement of  corporate governance as an ongoing priority for Management. The 
Company’s corporate governance practices are constantly under review to align to the IDC Group and with 
the dynamics of  the business environment. 

New appointments to the Board are carried out in accordance with the Company’s Articles of  Association 

Shareholders to ensure the right composition and that the directors have the appropriate expertise and 
industry knowledge required on the Board.

April 2020 came to an end after having served for three (3) years. A new Board of  directors comprising five 

term.

The Board is mandated in terms of  its Charter, which requires that there is an appropriate balance of  power 
and authority on the Board.  The Board is responsible for the performance and direction of  the Company 

Managing Director, are considered independent of  the Company and its management.

The Board delegates to Management the day-to-day running of  the Company's affairs.

Director Title
Date of 
Appointment

Date of 
Retirement

th April, 2020 th Apirl, 2023

th April, 2023
th April, 2023
th April, 2023

th April, 2023

Kennedy Mwila Managing Director th

Lydiah M. Sibanda  Independent Non-Executive Director th April, 2020

Rosetta M. Chabala Independent Non-Executive Director th April, 2020

Peter M. Kamgombe Independent Non-Executive Director th April, 2020

Gomeli H. Litana

Boster H. Chiyaba
Kennedy Mwila
Chandranat D. Tailor
Philip Muyubana

Kasumpa M. Kabalata
Sanga Mataka 

Chairperson of Board of Directors

Chairperson of Board of Directors

Managing Director/Executive director 
Independent Non-Executive Director
Independent Non-Executive Director

Independent Non-Executive Director
Independent Non-Executive Director

th  Oct 2023 th

           -
th

th

th

th  
th Oct 2023 
th Oct 2023 
th Oct 2023 
th th 
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Gomeli H. Litana 

Kennedy Mwila

Lydiah M. Sibanda

Roseta M. Chabala

Peter M. Kamgombe

Boster H. Chiyaba

Kasumpa M. Kabalata

Chandranat D. Tailor

Philip Muyubana

Sanga Mataka

The Board develops a yearly calendar which sets out all scheduled quarterly Board and Committee meetings. 
The Board meets formally every quarter per the approved Calendar and where decisions have to be taken 

other management reports were circulated timeously. The minutes of  the meetings were appropriately 
recorded by the Company Secretary, circulated and approved at subsequent meetings.

Four (4) Board meetings were convened in 2023 and attendance was as shown in the table below;

three Board Committees that provide the required leadership. The Board was assisted in the discharge of  its 
responsibilities by these Board Committees namely: 
• the Audit and Risk Committee;
• the Finance and Administration Committee; and
• the Technical and Projects Committee.
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The Committees operate under approved mandates and terms of  reference, which set out clearly their roles, 
responsibilities, scope of  authority and procedures for reporting to the Board. Each Committee is chaired 
by a non-executive Director to ensure strict compliance to the principles of  good corporate governance 
practice. Membership of  the Board Committees comprise Board Members and co-opted members from 
relevant professional associations such as the Zambia Institute of  Chartered Accountants (ZICA), the 
Zambia Institute of  Architects (ZIA), Zambia Institute of  Human Resource Management (ZHIRM), 
Engineering Institute of  Zambia (EIZ) and the Law Association of  Zambia (LAZ) in order to make use of  
their expertise. Minutes of  committee meetings were made available to all directors on a timely basis. 
Non-executive directors actively participate in all committees.

Additionally, the Company has an Executive Committee of  Management (EXCO) which meets on a weekly 
basis. EXCO is headed by the Managing Director and is responsible for the day-to-day management of  the 
Company. EXCO provides the Board with sound information, advice and recommendations on the 
organisational structure, objectives, strategies, policies and procedure to enable the Board to make informed 
decisions. Further the Company’s Management meets monthly and serves to assist the Board to co-ordinate, 
guide and monitor the performance of  the Company. 

regulations, reviewing the company’s risk philosophy, ensuring compliance with policies, reviewing the 

The Manager Internal Auditor who currently heads the Internal Audit function reports to the Audit 
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Peter M. Kamgombe Non-Exec. Ind. Chairperson 

Managing Director 

Non-Exec. Ind. Director 

Non-Exec. Ind. Director 

Non-Exec. Ind. Director 

Co-opted Member  

Co-opted Member  

Co-opted Member  

Co-opted Member  

Co-opted Member  
Co-opted Member  

Kennedy Mwila

Rosetta M. Chabal

Lloyd Chembo

Hillard Kabole

Kasumpa M. Kabalata

Philip Muyubana

Joseph C. Matimba

Indie Dinala 

Hellen P. Mubanga 
Tabitha K. Mangomba

Company, remuneration and compensation, review and approval of  management strategies and policies. 
The Committee is chaired by an independent non-executive director.  



During the year under review, attendance of  the Finance and Administration Board Committee meetings 
was as below: 

Lydiah M. Sibanda Non-Exec. Ind. Chairperson 

Managing Director 

Non-Exec. Ind. Director 

Non-Exec. Ind. Director 

Co-opted Member 

Co-opted Member  

Non-Exec. Ind. Chairperson 

Co-opted Member  
Co-opted Member  

 

 

Kennedy Mwila

Maureen M. Ntoshya

Anderson Mwape

Sanga Mataka

Kasumpa M. Kabalata

Gordian C. Bowa

Mutinta M. Chikwanda

Kabaye N. Mwale 

 

(15/12/23)(01/12/23)(06/03/23)(02/03/23)



Rosetta M. Chabala Non-Exec. Ind. Chairperson 

Managing Director 

Co-opted Member

Non-Exec. Ind. Chairperson

Non-Exec. Ind. Director 

Co-opted Member  

Co-opted Member  

Co-opted Member  

Co-opted Member  

Co-opted Member  

Kennedy Mwila

Abagail L. Chimuka

Mphangela Nkonge

Jilly H. Chiyombwe

Philip Muyubana

Chandranat D. Tailor

George Ndongwe

Namuye Mudenda 

Sebastain H. Mazakaza 
 

 

 

The Technical and Projects Committee provided support and guidance to the Board and Management on all 
technical issues including project implementation and business development. Its tasks include consideration 

technical policies and standards for the Company, receiving quarterly reports submitted by management on 
implementation of  projects. The Committee is chaired by an independent non-executive director.

 

 
Newly appointed members of  the board are taken through the Company’s Articles of  Association, the 
Board Charter, Terms of  Reference of  Committee, Code of  Conduct, the Master Plan, the Statutory 

as Companies Act and Public Finance Management Act. They follow an induction programme facilitated by 
the Company Secretary which includes a tour Zone infrastructure and visit to companies operating in the 
Zone.  
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The Board recognizes the need to evaluate its effectiveness to ensure that its performance meets higher 
levels for the success of  the Company. The Company annually conducts a self-annual assessment of  its 
performance during the year under review. The Board evaluation includes an evaluation of: 
• The Board’s structure and composition; 
•  The roles and responsibilities of  the Board and the role of  the Chairperson;
• The composition and effectiveness of  Board Committees; 
• Board Succession planning;
• Board reporting;
• Ethics and Standards of  Conduct
• Board Remuneration 
• The quality of  information provided by Management to the Board and its Committees; 
The Board will continue to implement necessary changes to enhance its performance. permission

The Company believes that a Board which is well informed and familiarised with the Company and its 

Familiarization tours to enable the Directors to familiarise themselves and experience the manufacturing 
plants of  investors operating in the Zone as well as sites of  ongoing projects of  the Company.

The Company Secretary acts as a focal point for communications on matters of  corporate responsibility. 
The Company Secretary is responsible for implementing and sustaining high levels of  corporate governance 
and keeps abreast of  legislation, regulations and corporate governance developments which may impact on 
the business.  All Directors have direct access to the Company Secretary. 

The LSMFEZ has an internal audit function designed to add value to the Company and improve operations. 
The Internal Audit function is headed by the Manager Internal Audit who provides an independent 
assurance service to the Board, the audit committee and Management. The Internal audit function is 

has unrestricted access to the Chairperson of  the audit committee.
 
  

External Auditors are appointed by the shareholders and are subject to reappointment at the Annual 

report to the Audit Committee that processes to ensure compliance with the policy are in place and that 
these processes are monitored regularly. 
The Company together with External Auditors ensures that quality and independent audits are undertaken.
External Auditors are invited to attend Audit Committee meetings and are available to audit committee 
members. The external Auditors also attended our Annual General Meeting where they were able to answer 
questions from Shareholders.

35
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have any shares in the Company and are not entitled to share options. 

 
During the year, the Company continued to promote dialogue with its main stakeholders. The Company 
ensures timely dissemination of  information to its shareholders through various media.
The Board considers the AGM key in providing shareholders with the opportunity to have insight of  the 
business performance. 

Inonge Noyoo Gondwe
Company Secretary

 
  



FINANCIAL
STATEMENTS
2023
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............................................................ 
DIRECTOR

............................................................ 
DIRECTOR



December 2023, which disclose the state of  affairs of  the company
.

Companies Act as a private limited liability company to spearhead the development of  the Lusaka South Multi- 
Facility Economic Zone.
The principal activities of  the company are to manage, operate and develop the Lusaka South Multi-Facility 
Economic Zone.

2. SHARE CAPITAL

TOTAL INCOME
TOTAL COMPREHENSIVE INCOME FOR THE 
YEAR

and the numbers of  employees during the year were as follows:

The Company recognises its responsibility regarding the occupational health, safety and welfare of  its 
employees and has put in place measures to safeguard them.

of  its Corporate Social Responsibility (CSR).

opinion of  the directors, the carrying value of  property and equipment is not less than its recoverable amount.

NUMBER MONTH NUMBER

July
Aug
Sept
Oct

Dec
Nov

MONTH

January
February
March
April 
May
June

39
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During the year, the company did not incur any costs on research and development (2022: Nil)

 

During the year, the company did not incur any costs on research and development (2022: Nil)

The committees were as follows:
      AUDIT AND RISK BOARD COMMITTEE

      FINANCE AND ADMINISTRATION 
      BOARD COMMITTEE

DIRECTOR

Gomeli H. Litana
Lydiah M. Sibanda
Rosetta M. Chabala
Peter M. Kango’mbe
Kennedy Mwila

Boster H. Chiyaba Chairperson of the Board  
Independent Non-Executive 
Independent Non-Executive 
Independent Non-Executive 
Independent Non-Executive 

Chandrakant D. Tailor
Philip Muyubana
Kasumpa M. Kabalata
Sanga Mataka

TITLE

DIRECTOR TITLE

DATE OF 
APPOINTMENT

DATE OF RESIGNATION
OR DISCHARGE

Chairperson of the Board  

Independent Non-Executive
Independent Non-Executive

Independent Non-Executive
Independent Non-Executive

K.M Kabalata Chairperson
P. Muyumbana Co-opted Member

Co-opted Member
Co-opted Member
Co-opted Member

Joseph Chula Matimba
Indie Dinala
Hellen P. Mubanga

DIRECTOR TITLE
Sanga Mataka Chairperson
C.D Tailor Vice Chairperson

Co-opted Member
Co-opted Member
Co-opted Member

Gordin Chileshe Bowa
Mutinta Chikwanda
Nathan K. Mwale
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TECHNICAL AND PROJECTS BOARD COMMITTEE

Ms Inonge N. Gondwe

The directors are not aware of  any material fact, circumstance or event which has occurred between the 

position or the results of  its operations.

of  the principles of  good governance.

and its interpretations adopted by the International Accounting Standards Board and the requirements of  the 
Companies Act of  Zambia.

The auditors, AMG Global Chartered Accountants (Zambia), have indicated their willingness to continue in 

be proposed at the next annual general meeting.

By order of  the Board

Company Secretary

 ____________________________

DIRECTOR TITLE
Phillip Muyumbana Chairperson
K.M. Kabalata Vice Chairperson

Board Member
Co-opted Member
Co-opted Member

C.D Tailor
George Ndongwe
Namuye Mudenda

Co-opted Member
Co-opted Member

George Ndongwe
Namuye Mudenda

41
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OPINION
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material misstatement, whether due to fraud or error.

continue as a going concern, disclosing, as applicable, matters related to going concern and using the going 
concern basis of  accounting unless Management either intends to liquidate the Company or to cease 
operations, or has no realistic alternative but to do so.

As part of  an audit in accordance with ISAs, we exercise professional judgment and maintain professional 
:

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 
Company’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  Management’s 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 

uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the 

on the audit evidence obtained up to the date of  our auditor’s report. However, future events or conditions may 
cause the Company to cease to continue as a going concern; and

presentation.

that we identify during our audit.

ethical requirements regarding independence, and to communicate with them all relationships and other 
matters that may reasonably be thought to bear on our independence, and where applicable, related safeguards.

43
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December 2023 have been, in all material respects, properly prepared in accordance with the provisions of  the 

AMG Global Chartered Accountants

Dr. Friday Nyambe PARTNER
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STATEMENT OF 
COMPREHENSIVE
INCOME
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Other income
Expenditure

Taxation
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Investment property
NON-CURRENT ASSETS

Property and equipment
Intangible assets

Inventory
Amount due from related parties
Accounts receivables
Cash and cash equivalents

CURRENT ASSETS

Share capital
Revaluation reserve
Capital grant
Retained earnings

CURRENT LIABILITIES
Deferred income

-Dividends payable
-Amounts due to related parties

Accounts payables
Taxation payable

The financial statements were approved by the Board of Directors on the 6th of March 2024 and were signed 
on their behalf by 

............................................................ 
DIRECTOR

............................................................ 
DIRECTOR
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STATEMENT OF
CHANGES IN
EQUITY 



Transfer from
 inventory

-
-

-
D

ividends declared in the period 
-

-
-

Additions on Capital G
rant

-
-

-
A

m
ortisation of C

apital G
rant

-
-

-
Total com

prehensive incom
e 

                              
-

-
-

-
-

-
-

-

Transfer from
 inventory                                     

-
-

-
D

ividends declared in the period
-

-
-

(2 000 000) 
2 000 000)

Additions on Capital G
rant

-
-

-
Am

ortisation of Capital G
rant

-
-

-
Total com

prehensive incom
e

-
-

-
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FINANCIAL STATEMENTS

Depreciation on property and equipment

Amortisation of  capital grant
Amortisation of  intangible assets

Increase in receivables
Increase in payables
Decrease in inventory

ACTIVITIES

-

Proceeds from disposal of equipment

 



LU
SA

K
A

 SO
U

TH
 M

U
LTI FA

C
ILITY

 E
C

O
N

O
M

IC
 Z

O
N

E
FINANCIAL STATEMENTS

 

Dividend paid in the year                                                  
Proceeds from capital grant
Net movement on deferred income

(Decrease)/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year

0.0
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currency.
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(iv) Property and equipment residual values and useful lives 
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Tax expenses

income, or
• a business combination.
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All property, plant and equipment are initially stated at historical cost. They are subsequently stated at 
historical cost less depreciation. Historical cost includes expenditure that is directly attributable to the 
acquisition of the items. 

the assets. 

Subsequent costs are included in the asset's carrying amount or recognised as a separate asset, as appropri-

ny and the cost of the item can be measured reliably. 

Land is not depreciated and is shown at fair value, based on periodic valuations by external independent 
appraisers. All other property and equipment are stated at historical cost less depreciation. Increases in the 
carrying amount arising on revaluation of land and buildings are credited to the revaluation surplus in the 
revaluation reserves. Depreciation on other assets is calculated using the straight line method to allocate 
their cost or revalued amounts to their residual values over their estimated useful lives, as follows: 

An asset's carrying amount is written down immediately to its recoverable amount if the asset's carrying 
amount is greater than its estimated recoverable amount. Gains and losses on disposals are determined by 
comparing the proceeds with the carrying amount. 

A revaluation surplus is recorded in Other Comprehensive Income (OCI) and credited to the asset revalua-

same asset recognised in the asset revaluation surplus. 

Inventory relates to land held for outright sale as residential plots to potential investors.

Recognition and derecognition
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adjusted for transaction costs (where applicable).

(iii)  fair value through other comprehensive income (FVOCI).

presented within other expenses.

below).
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Financial assets at fair value through other comprehensive income

the instrument.
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requires contributions to be made to a separately administered fund. 

2023.

 

         

2023
ZMK 

2022
ZMK 

74 370 479                70 010 331               
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4 OTHER INCOME

  
 

         

   

    

  

11 949 754 15 295 959
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                                                                         __________ _________

                                                                           __________ __________

 

 
Deferred tax liability                                                                       -                                 -  

                                                                                            __________ __________
    

         

statements are attributed to the following items:
                                                                          Charge/(credit) 

   
 Deferred tax liabilities

                                                              _________ __________ __________
 
 Deferred tax assets   

                                                            ___________ __________ __________

                                                        ___________ __________ __________
                                                        ___________ __________ __________

                                                           ___________      __________ __________

2023
ZMK 

2022
ZMK
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 Change in fair value              -  -  

                                                                              ____________ ____________

                                                                               ____________ ____________

(i) Fair value hierarchy 

external, independent property valuers, the Government valuation department, having appropriate 

being valued. 

(ii) Valuation technique and key assumptions are noted below 
The method used in valuing investment property under development is the capital value basis. The valuer 
uses the amount payable for similar areas. The fair value of investment property under development has 

follows: 
a)  Prevailing market conditions and likely future trends; 
b)  Factors affecting values for similar properties in the same or similar locations;
c)  Development potential for each site; and 
d) Current and expected demand for commercial properties.

_
    

         

2023
ZMK 

2022
ZMK

 



        
           A

dditions
           D

isposals
-

- 20 000

-
-

-

        
           C

harge for the year
           D

isposals
-

- - --
-

-
-

        
         

20 000

- -
-

- -
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                                                                               __________ _________

                                                                               __________ __________

year.

                                                                      

                                                                                 __________ __________
                                                                                                                  
 

  

                                                                               __________ __________
 

 

             
                                                                                          __________ __________

                                                                                 __________ __________

                                                                                                                

  

  

2023
ZMK 

2022
ZMK

 

Amortisation for the year

4 546 947    5 407 457 

    671 206 178 090

72 677 064 

68 433 433
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                                                                                                                __________ __________

 
                                                                                          __________ __________
 
                                                                              

held at call with banks net of bank overdraft.

 Authorised  

                                                                                           ___________ ___________ 
 
 Issued and fully paid  

                                                                                           ___________ ___________ 
 

 

 

            
                                                                                          __________ __________

 

2023
ZMK 

2022
ZMK
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                                                                                            __________ __________

                                                                                            __________ __________

                                                                                            __________ __________

                                                                                             __________ __________

                                                                                             __________ __________

                                                                                        ___________ ___________

                                                                                        ___________ ___________
                                
 
                

2023
ZMK 

2022
ZMK

28 335 843
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                                                                                           __________ __________

  

.         There are other companies that are related to Lusaka South Multi Facility Economic Zone Limited
          through common shareholding.
 The following transactions were carried out with related parties:
 i)   Sale of goods and services    

                                                                                            __________ __________
 

            ii)     Purchase of goods and services   

                                                           __________ __________  

     _                                                       _________ __________

  iii) Directors’ remuneration             

                                                                                  __________ __________

iv)   Key Management compensation 

 Key management includes directors (Executive and Non-Executive Management) and members of
           senior management. The compensation paid or payable to key management for employee services is
           shown below:

                                                                                           __________ __________

v) Outstanding balances arising from purchase of goods and services payable to related parties:

                                                                                             __________ __________

2023
ZMK 

2022
ZMK

 

-
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vi) Outstanding balances arising from sales of goods and services receivable from related parties:
 

                                                                                            _________ _________

                                                                                            _________ _________

 

Fair values 
The management assessed that cash and short-term deposits, trade receivables, trade payables and other current 
liabilities approximate their carrying amounts largely due to the short-term maturities of these instruments. The 

exchanged in a current transaction between willing parties, other than in a forced or liquidation sale.

The following methods and assumptions were used to estimate the fair values: 

of allowances, were not materially different from their calculated fair values. 

Fair value of the quoted notes and bonds is based on price quotations at the reporting date. The fair value of 

available for debt on similar terms, credit risk and remaining maturities. 

measurement and monitoring, subject to risk limits and other controls. This process of risk management is 
critical to the Company’s continuing viable operations. 

Exposure to currency, interest rate, credit, market, operational and liquidity risk arises in the normal course of 
the Company’s business.

 (i) Credit risk 

on its contractual obligations. The Company is subject to credit risk through its trading and investing activities. 
The Company’s primary exposure to credit risk arises through its investment securities, cash deposits, account 
receivables and cash equivalents. The Company evaluates counterparties for credit worthiness where credit risk 
arises and there are no credit ratings readily available. 

2023 ZMK 2022 ZMK
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credit risk at the reporting date was: 

 

 
                                                                                                      __________ __________ 

 
                                                                                                     __________                                                                                                     __________

(ii)  Interest rate risk

 This is the risk arising from the adverse movement in the value of future interest receipts or
            commitments resulting from movements in interest rates.  

           leasing and selling of land.

 The Company is exposed to interest rate risk to the extent of the balances of the bank accounts. 
            The Company manages its assets and liabilities within its sensitivity to the interest rate changes.

(iii) Market risk

            related value adjustment.

Liquidity risk arises in the general funding of the Company’s operations and in the management of positions. It 

uates counterparties for credit worthiness where credit risk arises and there are no credit ratings readily available. 

The counterparties for investment securities and cash equivalents are Bank of Zambia (BOZ) and commercial 
banks licensed by Bank of Zambia. 

The Company does not hold any collateral to cover its credit risk associated with accounts receivables in 
respect of staff loans and advances except that the credit risk is mitigated by ensuring that staff loans and 
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                                 On            Due within Due between    Due more than 

 

                                                                                     _________ ________ _________ 

                                                                                      _________ ________ _________ 
 

                                   _________ ________ __________ _________ __________

                                   _________ ________ __________ _________ __________

    _________ ________  __________ _________ __________

  

  
     
                                                                                         

                   

                   

                                 On            Due within Due between    Due more than 

 

                                                                                     _________ ________ _________ 

                                                                                      _________ ________ _________ 
 

                                   _________ ________ __________ _________ __________

                                   _________ ________ __________ _________ __________

 
    _________ ________  __________ _________ __________

                   

                   



(v) Currency risk

 This is the risk that the Company is exposed to unfavourable exchange rate movements on mismatched 
spot or forward positions in a foreign currency deal.

The Company incurs foreign currency risk on capital contribution receivables and purchases that are 
denominated in a currency other than the Zambian Kwacha.  The currency giving rise to this risk is principally 
the United States Dollar.

Currency risk is, however, managed by ensuring, as far as possible, that available foreign currency denominated 
liquid assets are reserved for payment of foreign currency denominated liabilities.
 

                   

                                                                                  _________ 

                                               _________ 
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22 CONTINGENT LIABILITIES

23 COMPARATIVE FIGURES

24 EVENTS SUBSEQUENT TO THE STATEMENT OF FINANCIAL POSITION DATE

        unusual nature likely, in the opinion of the Directors, to affect substantially the operations of the Company, 
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                                                                                       ___________ ____________

                                                                                ___________ ____________

                                                                                                              ____________ _____________

2023
ZMK 

2022
ZMK
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                                                                                          ___________ ____________

                                                                               ___________ ____________
   

                                                                               ___________ ____________

   

2023
ZMK 

2022
ZMK

 



TAX COMPUTATION  
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Tax Computation on Lease Fees                                                               

                                                                                            __________

                                                                                            __________

Tax Computation on Sale of Land

                                                                                            __________

                                                                                            __________ 
                             

2023
ZMK 
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                                ___________ _________ _________ _________

                                ___________ _________ _________ _________

Year of
Purchase

Tear
Rate

Cost
ZMK

ITV at ITV at

 
 
  
   

Year of
PurchaseDetails

Proceeds 
from disposal

Cost
ZMK

ITV at
Disposal  

Balancing 
Charge
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NOTICE IS HEREBY GIVEN that the 4th Annual General Meeting (AGM) of the members of the 

   Call to order, tabling of proxies and announcement regarding quorum.

2.      Adoption of Minutes

        March 2023.

3.     Presentation by the Managing Director
        To present the 2023 Financial Year performance and future outlook.

4.     Resolutions:
       
                 Adoption of the Director’s Report and Financial Statements
                 To receive, adopt and approve the Company’s Audited Financial Statements for the year ended 

        4.2.    Resolution 2 
                  Dividend
                  To consider the recommendation of the Board of Directors regarding dividend for the year

        4.3.    Resolution 3 
                 Appointment of Directors

                      • Mr. Boster H. Chiyaba
                      • Mrs. Kasumpa M. Kabalata
                      • Mr. Chandrakant D. Tailor
                      • Mr. Philip Muyumbana
                      • Mr. Sanga Mataka

         4.4.   Resolution 4 
                  Appointment of Auditors

                  2024 and authorise the directors to set the auditor’s remuneration.

        A shareholder entitled to attend and vote at the meeting may appoint a proxy to attend and participate
        in the proceedings of the Meeting. The appointed proxy may also vote on behalf of that shareholder

        form accordingly.

        Proxy forms are available from the Company Secretary and must be lodged at the front 

By order of the Board

Inonge N. Gondwe
Company Secretary
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ANNUAL GENERAL MEETING

 

MINUTES OF THE 3RD ANNUAL GENERAL MEETING OF 

MEMBERS/PROXIES
Mr. Saviour Nyangu        - Proxy for the Industrial Development Corporation (IDC) 
Ms. Sandra Munalula        -Proxy for the Secretary to the Treasury

DIRECTORATE
Mr. Gomeli H. Litana         -Chairperson        
Mr. Kennedy Mwila           - Managing Director 
Mrs. Lydiah M. Sibanda     - Non-Executive Director      
Mrs. Roseta M. Chabala     - Non -Executive Director 
Mr. Peter M. Kang’ombe   - Non -Executive Director

IN ATTENDANCE
Mr. Radderford Mandaza   - AMG Global Chartered Accountants 
Mr. M. Mwenda                 - Head- Commercial & Marketing
Mr. F. Mukuka                   - Head-Finance & Administration
Mr. M. Zulu                       - Head-Technical, Planning and Compliance

SECRETARY:
Mrs. Inonge N. Gondwe

2   CALL TO ORDER / QUORUM

3   APOLOGIES FOR ABSENCE
No apologies for absence were recorded.

4  AGENDA

The notice and agenda were adopted as presented.

  PRESENTATION BY THE MANAGING DIRECTOR
    The Managing Director, Mr Kennedy Mwila made a presentation on the 2022 performance of the Company
    as contained in the Annual Report.

     The meeting deliberated on the Managing Director’s presentation.

     December 2022 be approved and adopted and that all matters undertaken and discharged by the Directors
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ANNUAL GENERAL MEETING

 

MINUTES OF THE 3RD ANNUAL GENERAL MEETING OF 

  

  

  

DECLARATION OF DIVIDEND
It was resolved that the recommendation of the Board of Directors regarding the payment of a dividend of 

APPOINTMENT OF AUDITORS
It was resolved that Messrs AMG Global Chartered Accountants, be re-appointed as auditors of the Compa-
ny until the conclusion of the next Annual General Meeting and that the Board of Directors be authorised 
to approve the remuneration of the auditors.

ANY OTHER BUSINESS
Mr. Saviour Nyangu on behalf of the shareholders congratulated Management of LSMFEZ Limited for 

Group that was consistently declaring dividends.

 Mr. Nyangu encouraged the Board of Directors and Management to continue with the good performance 

.

million dividend declaration and implored them to continue on the same positive trajectory.

In closing the meeting, the Chairperson of the Board, Mr Gomeli Litana, announced that the tenure of the 

Mr. Litana on behalf of the Board of Directors thanked the shareholders for the opportunity to serve the 
LSMFEZ Limited and for the support to the Board which made it possible for the Board and Management 

Mr. Litana stated that during the tenure of the Board, the LSMFEZ Limited transformed from a loss-mak-

CHAIRPERSON                                                                                                                        

Dated this ...................... day of ......................2024

............................................................      ............................................................ 
SECRETARY
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PROXY FORM

LUSAKA SOUTH MULTI FACILITY ECONOMIC ZONE 
LIMITED PROXY FORM

                                                         (Name/s in block letters)
of__________________________________________________________________________________

____________________________________________________________________________________

being a member of Lusaka South Multi Facility Economic Zone Limited and entitled to vote; hereby

appoint______________________________________________________________________________

of __________________________________________________________________________________

or, in his absence______________________________________________________________________

of__________________________________________________________________________________

as my proxy to vote for me/us on my/our behalf at the 4

th Annual General Meeting (AGM) of the

Signed by me/us this ________day of_________________________________________________2024

Signature of Member___________________________________________________________________

____________________________________________________________________________________

NOTES:

speak and vote in his/her stead. A proxy need not be a member of the Company.

2. The authority of a person signing a proxy in a representative capacity must be attached to the proxy unless 
the Company has already recorded that authority.

appointed time of the meeting.
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NOTES

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________

_____________________________________________________________________________________
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