
ICON PROPERTIES PLC
SUMMARY AUDITED CONSOLIDATED AND SEPARATE FINANCIAL
STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2019 

BASIS OF PREPARATION
The Directors have prepared the summary consolidated and separate financial statements to meet the listing 
requirements of the Malawi Stock Exchange. The Directors have considered the requirements of the Malawi Stock 
Exchange and believe that the summary consolidated and separate statements of financial position, summary consolidat-
ed and separate statements of comprehensive income, summary consolidated and separate statements of changes in 
equity and summary consolidated and separate statements of cash flows are sufficient to meet the requirements of the 
users of the summary financial statements. The amounts in the summary financial statements are prepared in accordance 
with the framework concepts and the measurement and recognition requirements of International Financial Reporting 
Standards. The summary financial statements have been derived from the Annual Financial Statements which were 
approved by the Board of Directors on 12 May 2020 and can be accessed at registered office of the Company’s fund 
managers, NICO Asset Managers Limited.      

PERFORMANCE
In the Group's first full year of operation, the average occupancy rate across the property portfolio remained above 90% 
throughout the reporting period. The Group generated total income of K11.8 billion for the year which includes increase 
in fair value of properties of K4.1 billion. Total expenses for the period were at K2.3 billion, some of the major expense 
areas included property and administrative management fees, repairs and maintenance and utility costs. The Group 
reported a profit after tax of K7.4 billion for the year ended 31 December 2019. 

CHALLENGES
The continued political impasse prolonged general uncertainty in the business environment. Additional security charges 
were incurred in the year to protect customer, tenants and buildings. 
                                                                                                                      
COVID 19 RESPONSE  
The COVID-19 pandemic which has spread rapidly throughout the world in the first quarter of 2020 has not spared 
Malawi. The effects of social distancing and several other measures put in place by authorities to slow the spread of the 
virus may reduce economic activity and depress growth in the real estate sector. The Group has put in place measures to 
ensure that the business is able to continue serving clients needs with minimal disruption. 

OUTLOOK  
The full impact of the pandemic cannot be fully ascertained, however the Group is closley monitoring the situation and 
taking necessary actions to limit any potential adverse effects. Cost containment will be key during the period of 
uncertainty whilst refining the plans for projects earmarked to create value for all stakeholders. 

DIVIDEND
The Directors have recommended a final dividend of MK734.8 million (2018: nil) representing 11 tambala per share. The 
payment date will be announced after the Company's Annual General Meeting.
An interim dividend of MK668 million (2018: nil) representing 10 tambala per share was paid in October 2019. 
This brings the total dividend for the year to MK1.403 billion (2018: nil) representing MK21 tambala per share.

APPROVAL OF THE FINANCIAL STATEMENTS
The summary audited consolidated and separate financial statements were approved by the Board of Directors on 12 
May 2020.

CHAIRMAN                                          DIRECTOR                                               
R. Scharar                                            D. Kamkwamba

Independent Auditor’s Report on the Summary Consolidated and Separate Financial Statements
To the shareholders of ICON Properties plc

Opinion 
The summary consolidated and separate financial statements, which comprise the summary consolidated and separate 
statements of financial position as at 31 December 2019, the summary consolidated and separate statements of 
comprehensive income, summary consolidated and separate statements of changes in equity and summary consolidated 
and separate statements of cash flows for the year then ended and related notes, are derived from the audited 
consolidated and separate financial statements of ICON Properties plc for the year ended 31 December 2019.

In our opinion, the accompanying summary consolidated and separate financial statements are a fair summary of the 
audited consolidated and separate financial statements, as described in the Basis of Preparation paragraph.
.
Summary Consolidated and Separate Financial Statements  
The summary consolidated and separate financial statements do not contain all the disclosures required by International 
Financial Reporting Standards. Reading the summary consolidated and separate financial statements and the auditor’s 
report thereon, therefore, is not a substitute for reading the consolidated and separate audited financial statements and 
the auditor’s report thereon. The summary consolidated and separate financial statements and the audited consolidated 
and separate financial statements do not reflect the effects of events that occurred subsequent to the date of our report 
on the consolidated and separate audited financial statements.

The Audited Consolidated and Separate Financial Statements and Our Report Thereon
We expressed an unmodified audit opinion on the audited consolidated and separate financial statements in our report 
dated 12 May 2020. That report also includes the communication of key audit matters. Key audit matters are those matters 
that in our professional judgement were of most significance in our audit of the consolidated and separate financial 
statements of the current year.

Directors’ Responsibility for the Summary Consolidated and Separate Financial Statements
The Directors are responsible for the preparation of the summary consolidated and separate financial statements on the 
basis described in the Basis of Preparation paragraph.

Auditor’s Responsibility
Our responsibility is to express an opinion on whether the summary consolidated and separate financial statements are a 
fair summary of the audited consolidated and separate financial statements based on our procedures, which were 
conducted in accordance with International Standard on Auditing 810 (Revised) Engagements to Report on Summary 
Financial Statements. 

 
Chartered Accountants 
Kondwani Msimuko
Partner

12 May 2020    

Chibisa House
19 Glyn Jones Road, Blantyre
P. O.Box 3117, Blantyre, Malawi
Tel: +265 (0) 1 832 085/6
info@iconproperties.mw
www.iconproperties.mw

K7.41bn
for the period ended 31 December 2019

K11.83bn
for the period ended 31 December 2019

K79.4bn
as at 31 December 2019
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SUMMARY CONSOLIDATED AND SEPARATE STATEMENTS OF FINANCIAL POSITION 

As at 31 December 2019

In thousands of Malawi Kwacha

SUMMARY CONSOLIDATED AND SEPARATE STATEMENTS OF CASH FLOWS 
For year ended 31 December 2019
In thousands of Malawi Kwacha

  
 

 

  
 

 

 
 813,358 117,831756,863

Income 
Rental income 5,099,376

        
        

Increase in fair value of investee companies and properties 
Income from dividends and income notes
Net investment income
Other income

Profit before income tax 
Income tax (expense)/credit

Profit for the period

 
 

  

 
 

  

 
  

    

 
  

  

Consolidated  
12 months ended

31 Dec 2019

Consolidated  
2 months ended

31 Dec 2018
  

  

Separate
2 months ended

31 Dec 2018

  

 
 

  

 
 

  
  

  
  

  
  

 
 

  

 
 

  

  
 

  

  
 

  

 
 

  

  
  

  

  
  

  
   

  

   
  

  
  

  
    

  

  
     

     
   

  
   

  

  

   

 

  

   

  

   

  

   

   

  

Non-distributable profit for the year
Dividends paid
Dividends paid by subsidiary to non-controlling interest 
shareholders
Balance at the end of period

3,639,129 
(668,000)

801,943 
-

4,249,119 
(668,000)

907,107 
-

(47,693) - - -
75,234,830 68,536,891 73,604,156 67,229,645

Non-controlling interest arising from share exchange 
Issue of shares
Share issue costs
Distributable profit for the year

- 1,209,564
14,700,000 
(812,788)
473,965

- -
14,700,000 
(812,788)
271,119

- -
 -
3,774,503

 -
2,793,392

  

 ICON PROPERTIES PLC
SUMMARY AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
 FOR THE YEAR ENDED 31 DECEMBER 2019

 SUMMARY CONSOLIDATED AND SEPARATE STATEMENTS OF CHANGES IN EQUITY
 For year ended 31 December 2019

   
  

  
  

   
   

  
   

  

 -
52,164,207

 -
52,164,207-

   
  

  
  

   
   

  
   

  
   

  

  
  

 
     

Share exchange
Balance at the beginning of period

Profit for the period

   
  

Consolidated Consolidated Separate Separate
31 Dec 2018 31 Dec 2019 31 Dec 201831 Dec 2019
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68,536,891

   
  

   

  

   
  

1,692,808

86,017

13,887,212

   
  

   
  

   
  

(3,176,835)

(7,825,712)

(668,000)

   
  

   
  

   
  

2,203,305

(78,893)

13,887,212

  

  
  

  
  

  
  

  
  

1,615,977

(11,007,313)

(715,693)

   
  

   
  

   
  

   
  

   
  

Separate
12 months ended 

31 Dec 2019

Consolidated
12 months ended 

31 Dec 2019

  
     

  

Separate
2 months ended 

31 Dec 2018

Separate
12 months ended 

31 Dec 2019

 Consolidated 
2 months ended

31 Dec 2018

   
  

  
  
31 Dec 2018

   
  

Consolidated
12 months ended 

31 Dec 2019
   

  
   

  
   

  

Separate
2 months ended 

31 Dec 2018

67,229,645

Separate
12 months ended 

31 Dec 2019

 Consolidated 
2 months ended
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SUMMARY CONSOLIDATED AND SEPARATE STATEMENTS OF FINANCIAL POSITION 

As at 31 December 2019

In thousands of Malawi Kwacha

SUMMARY CONSOLIDATED AND SEPARATE STATEMENTS OF CASH FLOWS 
For year ended 31 December 2019
In thousands of Malawi Kwacha

  
 

 

  
 

 

 
 813,358 117,831756,863

Income 
Rental income 5,099,376

        
        

Increase in fair value of investee companies and properties 
Income from dividends and income notes
Net investment income
Other income

Profit before income tax 
Income tax (expense)/credit

Profit for the period

 
 

  

 
 

  

 
  

    

 
  

  

Consolidated  
12 months ended

31 Dec 2019

Consolidated  
2 months ended

31 Dec 2018
  

  

Separate
2 months ended

31 Dec 2018

  

 
 

  

 
 

  
  

  
  

  
  

 
 

  

 
 

  

  
 

  

  
 

  

 
 

  

  
  

  

  
  

  
   

  

   
  

  
  

  
    

  

  
     

     
   

  
   

  

  

   

 

  

   

  

   

  

   

   

  

Non-distributable profit for the year
Dividends paid
Dividends paid by subsidiary to non-controlling interest 
shareholders
Balance at the end of period

3,639,129 
(668,000)

801,943 
-

4,249,119 
(668,000)

907,107 
-

(47,693) - - -
75,234,830 68,536,891 73,604,156 67,229,645

Non-controlling interest arising from share exchange 
Issue of shares
Share issue costs
Distributable profit for the year

- 1,209,564
14,700,000 
(812,788)
473,965

- -
14,700,000 
(812,788)
271,119

- -
 -
3,774,503

 -
2,793,392

  

 ICON PROPERTIES PLC
SUMMARY AUDITED CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS
 FOR THE YEAR ENDED 31 DECEMBER 2019

 SUMMARY CONSOLIDATED AND SEPARATE STATEMENTS OF CHANGES IN EQUITY
 For year ended 31 December 2019

   
  

  
  

   
   

  
   

  

 -
52,164,207

 -
52,164,207-

   
  

  
  

   
   

  
   

  
   

  

  
  

 
     

Share exchange
Balance at the beginning of period

Profit for the period

   
  

Consolidated Consolidated Separate Separate
31 Dec 2018 31 Dec 2019 31 Dec 201831 Dec 2019
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68,536,891

   
  

   

  

   
  

1,692,808

86,017

13,887,212

   
  

   
  

   
  

(3,176,835)

(7,825,712)

(668,000)

   
  

   
  

   
  

2,203,305

(78,893)

13,887,212

  

  
  

  
  

  
  

  
  

1,615,977

(11,007,313)

(715,693)

   
  

   
  

   
  

   
  

   
  

Separate
12 months ended 

31 Dec 2019

Consolidated
12 months ended 

31 Dec 2019

  
     

  

Separate
2 months ended 

31 Dec 2018

Separate
12 months ended 

31 Dec 2019

 Consolidated 
2 months ended

31 Dec 2018

   
  

  
  
31 Dec 2018

   
  

Consolidated
12 months ended 

31 Dec 2019
   

  
   

  
   

  

Separate
2 months ended 

31 Dec 2018

67,229,645

Separate
12 months ended 

31 Dec 2019

 Consolidated 
2 months ended


