


TABLE OF 
CONTENTS

1.0 Letter to the Minister

2.0 ZMDC Company profile

2.1 Background

2.2 Vision, Mission & Values

3.0 Directors and Executive Management Profiles

3.1 Non-Executive Directors 

3.2 Executive Management Team 

4.0 Board Chairman's Statement

5.0 General Manager's Report

6.0 Compliance and Corporate Governance Statements

6.1 Compliance Statement

6.2 Corporate Governance Statement

7.0 Audited Financial Statements

ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC
ZIMBABWE MINING
DEVELOPMENT CORPORATION

“Unearthing the future”

ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024

ZMDC
ZIMBABWE MINING
DEVELOPMENT CORPORATION

“Unearthing the future”



ZMDC Annual Report 2024

ZMDC
ZIMBABWE MINING
DEVELOPMENT CORPORATION

“Unearthing the future”



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZMDC Annual Report 2024



ZIMBABWE MINING DEVELOPMENT  CORPORATION
AUDITED CONSOLIDATED INFLATION ADJUSTED
FINANCIAL STATEMENTS FOR THE YEAR ENDING 
31 DECEMBER 2024



ZIMBABWE MINING DEVELOPMENT  CORPORATION
AUDITED CONSOLIDATED INFLATION ADJUSTED
FINANCIAL STATEMENTS FOR THE YEAR ENDING 
31 DECEMBER 2024



 ZIMBABWE MINING DEVELOPMENT CORPORATION 

AUDITED CONSOLIDATED FINANCIAL STATEMENTS 

FOR THE YEAR ENDED 

31 DECEMBER 2024 

Ralph Bomment.
Greenacre & Reynolds

ZMDC
ZIMBABWE MINING
DEVELOPMENT CORPORATION

“Unearthing the future”



INDEX TO THE AUDITED CONSOLIDATED FINANCIAL STATEMENTS                            PAGE 

Corporation information                                                                                                                                   3 

Responsibilities of  directors and approval of  the financial statements                                                               4 

Independent auditor's report                                                                                                                            5 -7

Statement of  profit or loss and other comprehensive income                                                                              8 

Statement of  financial position                                                                                                                           9 

Statement of  changes in equity                                                                                                                              10 

Statement of  cash flows                                                                                                                                   11 

General information                                                                                                                                        12 

Accounting policies                                                                                                                                         13 - 22 

Notes to the Consolidated Financial Statements                                                                                             23- 38 

ZIMBABWE MINING DEVELOPMENT CORPORATION
 
CONSOLIDATED AUDITED FINANCIAL STATEMENTS   
FOR THE YEAR ENDED 31 DECEMBER 2024 



ZIMBABWE MINING DEVELOPMENT CORPORATION
 
CONSOLIDATED AUDITED FINANCIAL STATEMENTS   
FOR THE YEAR ENDED 31 DECEMBER 2024 



ZIMBABWE MINING DEVELOPMENT CORPORATION
 
CONSOLIDATED AUDITED FINANCIAL STATEMENTS   
FOR THE YEAR ENDED 31 DECEMBER 2024 

                                                                                                                                                                                            

                                                  

 

The preparer of the Consolidated Financial Statements is Mr. J Maiwasha who is the Finance Manager for the  

Zimbabwe Mining Development Corporation. 

 

 

 

 

_______/_______/2025 

 

RESPONSIBILITIES	OF	DIRECTORS	AND	APPROVAL	OF	THE	CONSOLIDATED		FINANCIAL	STATEMENTS	

The Directors of Zimbabwe Mining Development Corporation (“the Group”) are responsible for the 

maintenance of adequate accounting records, the preparation, integrity and fair presentation of the Group’s  

consolidated �inancial statements and related information. Zimbabwe Mining Development Corporation’s  

independent external auditors, Ralph Bomment Greenacre and Reynolds, have audited the consolidated  

�inancial statementsand their report appears on pages 4 to 6 of these �inancial statements. The consolidated  

�inancial statements for the year ended 31 December 2024 presented from pages 7 to 44 have been prepared  

using International Financial Reporting Standards (“IFRS”) as issued bythe International Accounting 

Standards  Board. The consolidated �inancial statements have been prepared in accordance with disclosure 

requirements  of the Companies and Other Business Entities (“COBE”) Act (Chapter 24:31).  

The Directors are responsible for the systems of internal control. The systems are designed to provide  

reasonable, but not absolute assurance as to the reliability of the �inancial statements and to adequately  

safeguard, verify and maintain accountability of assets and to prevent material misstatements and losses. 

Suitably trained and quali�ied personnel within the Group staff implement and monitor the systems. Nothing 

has been brought to the attention of the Directors to indicate that any material breakdown in the functioning of 

these controls, procedures and systems occurred during the course of the year. 

The Directors have reviewed the performance and �inancial position of the Group up to the date of signing of  

these �inancial statements. The Directors are satis�ied with the measures they have put in place to ensure 

viability  of the Group’s operations beyond the next 12-month period. They also reviewed the prospects of 

the Group,  including its budgets, and are satis�ied that the Group is a going concern and therefore continue 

to apply the  going concern assumption in the preparation of these �inancial statements. 

The Financial Statements set out on pages 7 to 38, which have been prepared on the going concern basis, 

were  approved by the directors on ____/_____ /2025 and were signed on their behalf by: 

The consolidated �inancial statements are based on appropriate accounting policies which have been  

consistently applied, and modi�ied, where necessary, by the impact of new and revised standards. The  

application of accounting policies is supported by reasonable and prudent judgments and estimates.   
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TO THE SHAREHOLDERS OF ZIMBABWE MINING DEVELOPMENT CORPORATION  

We have audited the financial statements of  Zimbabwe Mining Development Corporation as set out on pages 7 to 37, 
which comprise the consolidated statement of  financial position as at 31 December 2024, the consolidated statement of  
profit or loss and other comprehensive income, consolidated statement of  cash flows, consolidated statement of  changes 
in equity for the year and the notes to the consolidated financial statements, which include a summary of  significant 
accounting policies. 

We conducted our audit in accordance with International Standards on Auditing (ISA's). Our responsibilities under those 
standards are further described in the Auditor's responsibilities for the audit of  the consolidated financial statements 
section of  our report. We are independent of  Zimbabwe Mining Development Corporation accordance with the 
International Ethics Standards Board for Accountants' Code of  Ethics for Professional Accountants (IESBA Code) 
together with the ethical requirements that are relevant to our audit of  the consolidated financial statements, and we have 
fulfilled our ethical responsibilities in accordance with these requirements and the IESBA Code. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  

Key audit matters are those matters that, in our professional judgment, were of  most significance in our audit of  the 
financial statements of  the current period. In the current year there were no key audit matters. 

The directors are responsible for the preparation and fair presentation of  the consolidated and separate financial 
statements in accordance with IFRS Accounting Standards for such internal control as the directors determine is necessary 
to enable the preparation of  consolidated and separate financial statements that are free from material misstatement, 
whether due to fraud or error. In preparing the consolidated and separate financial statements, the directors are 
responsible for assessing the Group and Corporation's ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of  accounting unless the directors either intend to 
liquidate the Group and Corporation's or to cease operations, or have no realistic alternative but to do so. 

Our objectives are to obtain reasonable assurance about whether the statements as a whole are free from material 
misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion. Reasonable 
assurance is a high level of  assurance but is not a guarantee that an audit conducted in accordance with ISAs will always 
detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of  users taken on 
the basis of  these financial statements 

As part of  an audit in accordance with ISA's, we exercise professional judgment and maintain professional skepticism 
throughout the audit. We also: 
    •Identify and assess the risks of  material misstatement of  the financial statements, whether due to fraud or error,        
     design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
     appropriate to provide a basis for our opinion. The risk of  not detecting a material misstatement resulting from 
     fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
     misrepresentations, or the override of  internal control.
    •Obtain an understanding of  internal control relevant to the audit in order to design audit procedures that are 
     appropriate in the circumstances, but not for the purpose of  expressing an opinion on the effectiveness of  the 
     Corporation's internal control.
    •Evaluate the appropriateness of  accounting policies used and the reasonableness of  accounting estimates and 
     related disclosures made by management.    

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, the financial 

position of  the Corporation as at 31 December 2024, and of  its financial performance and its cash flows for the year then 

ended in accordance with International Financial Reporting Standards (IFRS's) and in a manner required by the 

Companies and Other Business Entities Act (Chapter 24:31). 
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INDEPENDENT AUDITOR’S 
REPORT 
 

Ralph Bomment.
Greenacre & Reynolds

Auditor's responsibilities for the audit of  the consolidated financial statements 

Responsibilities of  the directors for the consolidated and separate financial statements 

Key Audit Matters 

Basis for Opinion 

Opinion 



    
•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 cast significant 
 doubt on the Corporation's ability to continue as a going concern. If  we conclude that a material uncertainty exists, we
 are required to draw attention in our auditor's report to the related disclosures in the statements or, if  such disclosures 
 are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of  our 
 auditor's report. However, future events or conditions may cause the Corporation to cease to continue as a going concern. 
•Evaluate the overall presentation, structure and content of  the financial statements, including the disclosures, and whether 
 the financial statements represent the underlying transactions and events in a manner that achieves fair presentation. 
 We communicate with those charged with governance regarding, among other matters, the planned scope and timing of  
 the audit and significant audit findings, including any significant deficiencies in internal control that we identify during 
 the audit. 
•We also provide those charged with governance with a statement that we have complied with relevant 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. 
•From the matters communicated with those charged with governance, we determine those matters that were of  most 
 significance in the audit of  the financial statements of  the current period and are therefore the key audit matters. 
 We describe these matters in our auditor's report unless law or regulation precludes public disclosure about the matter 
 or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report because
 the adverse consequences of  doing so would reasonably be expected to outweigh the public interest benefits of  such 
 communication 

Report on Other Legal and Regulatory Requirements' Continued 
In fulfilment of  the requirements of  Section 193 of  the Companies and Other Business Entities Act (Chapter 24:31) 
("the Act"), we report to the shareholders as follows: 

Section 193(1) (a) 
As a result of  the opinion of  our report, the Consolidated Financial Statements of  the Company are properly drawn up 
in accordance with the Act and therefore give a true and fair view of  the state of  the Company's affairs as at 31 
December 2024. 

Section 193(2) 
We have no further matters to report in respect of  the Section 193(2) requirements of  the Act.

The engagement partner on the audit resulting in this independent auditor's report is Mr. Tapiwa K. Muza 
FCCA (UK); Public Accountants and Auditors Board registration number 0646

.
 ___________________________________________ 
Tapiwa K. Muza 
Registered Public Auditor (Zimbabwe) 
Practising Certificate Number PAAB 0646 

Ralph Bomment, Greenacre and Reynolds 
Registered Public Auditors (Zimbabwe) 
Harare 

_________/__________/2025   
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1.    Nature of  business

NOTES TO THE FINANCIAL STATEMENTS

ZMDC is a corporation established by an Act of  Parliament number 31 of  1982 to explore, mine and process minerals. It is 100% owned by the

Government of  Zimbabwe under the Ministry of  Mines and Mining development. Its registered office is 6 Constantia Avenue, Strathaven, Harare

1.1  Summary of  significant accounting policies
The principal accounting policies set out below have been consistently followed in all material respects and comply with International Financial 

Reporting Standards.

1.2  Change in functional currency

Over the past few years, there have been notable changes in monetary policy and exchange control measures that have had an impact on the 

Company's operations. In March 2020, SI 185 of  2020 "Exchange Control (Exclusive Use of  Zimbabwe Dollar for Domestic Transactions) 

(Amendment) Regulations was pronounced introducing dual pricing and displaying, quoting, and offering of  prices for goods and services in 

both local and foreign currency. In June 2022, SI 118A of  2022 "Presidential Powers (Temporary Measures) (Amendment of  Exchange 

Control Act) Regulations, 2022" was entrenched into law allowing the multicurrency regime to continue till December 2025. In addition, 

on 27 October 2023, Statutory Instrument 218 of  2023 (SI 218/23) extended the settlement of  transactions in foreign currency until 

31 December 2030, providing the much-needed policy clarity on the continuation of  the multi-currency regime.

As a result of  the above monetary and fiscal measures, the economy witnessed a substantial increase in foreign currency transactions. The 

Company, in line with market developments also experienced an increase in foreign currency transactional activity. Considering the foregoing, 

the Directors assessed as required by International Accounting Standard (IAS) 21, The Effects of  Changes in Foreign Exchange Rates whether

 use of  the Zimbabwean Dollar as the functional currency remained appropriate. In assessing the functional currency, the Directors considered

 parameters set in IAS 21 as follows:

∙The currency that mainly influences the sales prices for goods and services.

∙ The currency of  the competitive forces and regulations that mainly determines the sales prices of  goods and services;

∙ The currency that mainly influences labour, material, and other costs of  providing goods and services (normally the currency in which such 

  costs are denoted and settled)

∙ The currency in which funds from financing activities are generated; and the currency in which receipts from operating activities are usually 

  retained.

Based on the assessment above, the Directors concluded that there has been a change in functional currency from Zimbabwe Dollar (ZWL$) 

to United States Dollars ("US$") with effect from 1 January 2024. Following the change in functional currency, the Company applied the 

translation procedures applicable to the new functional currency prospectively in compliance with International Accounting Standard 29, 

Financial Reporting in Hyperinflation economies and International Accounting Standard 21, Effects of  Changes in Foreign Exchange Rates,

whereby 31 December 2023 inflation adjusted figures were translated to US$ using the prevailing official exchange rate. The resultant balances 

were adopted as the opening US$ balances for the current year.

Presentation currency
The Company's financial statements are presented in Zimbabwe Gold (ZWG), and all values are rounded to the nearest ZWG except when 

otherwise indicated. The Company applied the procedures below to translate the results and financial position in its functional currency to the 

presentation currency:

a) assets and liabilities for each statement of  financial position were translated at the closing rate as at 31 December 2024;

b) income and expenses for each statement presenting profit or loss and other comprehensive income were translated using the monthly 

    average exchange rates; and

c) all resulting exchange differences were recognised in other comprehensive income.
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1.3  Basis of  preparation

NOTES TO THE FINANCIAL STATEMENTS

The financial results of  the Corporation have been prepared using accounting policies consistent with International Financial Reporting 

Standards(IFRSs).The Corporation partially complied with the International Financial Reporting Standards due to the requirement to comply

with Statutory Instrument 33 of  2019.The financial statements are based on statutory records that are maintained under the historical cost 

convention as modified by the revaluation of  property, plant and equipment and investment property.

The preparation of  financial statements requires management to make judgements, estimates and assumptions that affect the application of  

accounting policies and the reported amounts of  assets, liabilities, income and expenses. Actual results may differ from these 

estimates.

Estimates and underlying assumptions are reviewed on a non-going basis. Revisions to accounting estimates are recognised in the period in 

which the estimate is revised and in any future periods affected.

  

The significant accounting policies that have been used in the preparation of  these financial statements are summarised below. The financial

statements have been prepared using the measurement bases specified by IFRS for each type of  asset, liability, income and expense. The 

measurement bases are more fully described below:

1.4  Statement of  compliance

The financial results of  the Corporation have been prepared using accounting policies consistent with International Financial Reporting

Standards(IFRSs).The Corporation partially complied with the International Financial Reporting Standards due to the requirement to comply 

with Statutory Instrument 33 of  2019

2    SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

2.1  Summary of  accounting policies

These financial statements have been prepared using the significant accounting policies and measurements bases summarised below:

2.2  Revenue recognition

Revenue comprises the fair value of  the consideration received or receivable for the sale of  stands the ordinary course of  the Corporation's

activities. Revenue is shown, net of  value-addedtax,estimated returns, rebates and discounts and after eliminating sales within the Corporation.

Revenue is recognised as follows:

To determine whether to recognise revenue, the Corporation follows a 5-step process:

1. Identifying the contract with a customer;

2. Identifying the performance obligations;

3. Determining the transaction price;

4. Allocating the transaction price to the performance obligations; and

5. Recognising revenue when/as performance obligation(s) are satisfied.

Revenue is recognised either at a point in time or overtime, when (oras) the Corporation satisfies performance obligations by transferring the 

promised goods or services to its customers.

The Corporation recognises contract liabilities for consideration received in respect of  unsatisfied performance obligations and reports these

amounts as other liabilities in the statement of  financial position. Similarly, if  the Corporation satisfies a performance obligation before it 

receives the consideration, the Group recognises either a contract asset or a receivable in its statement of  financial position, depending on 

whether something other than the passage of  time is required before the consideration is due.

2.2.1 Dividend income
Dividends are recognised when they become legally payable. In the case of  interim dividends to equity shareholders, this is when declared by 
the directors. In the case of  final dividends, this is when approved by the shareholders at the annual general meeting.
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2.2.2    Management and resource depletion fees

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Management and resource depletion fees are recognised when the respective subsidiaries realize revenue for sale transactions 

concluded. 

2.2.3    Revenue from chrome sales
Revenue from chrome sales was recognised from production realised in the month and the price per tonnage was agreed up on in the joint

venture contract. 

2.2.4    Revenue from sale of  copper reverts

Revenue from sale of  copper reverts is recognised when the transaction has been authorized by the Ministry of  Mines and Mining 

Development and when significant risks and rewards of  ownership have been transferred to the buyer by signing the sales agreement 

2.2.5    Interest income

Interest income is accrued on a time proportionate basis, by reference to the principal outstanding and effective interest rate applicable.

Rental income is accrued on a straight-line basis, in accordance with the terms and conditions of  the lease agreement. 

2.2.6    Rental income

2.3       Taxation

Income tax on the accounting profit or loss for the year comprises current and deferred tax. Income tax is recognised in the income 

statement.

2.3.1    Current tax

Current tax is the expected tax payable on the taxable income for the year, using rates enacted or substantially enacted at the statement of

financial position date and any adjustments to tax payable in respect of  previous years.

2.3.2    Deferred taxation

Deferred income tax is provided for, using the balance sheet approach, for all temporary differences arising between the tax bases of  assets

and liabilities and their carrying values for financial reporting purposes. Currently enacted tax rates are used to determine deferred tax asset

or liability.

Under this method the Corporation is required to make provision for deferred income taxes on the revaluation of  certain non-currentand,

in relation to an acquisition, on the difference between the fair values of  the net assets acquired and their tax base. Provision for taxes, mainly

with holding taxes, which could arise on remittance of  retained earnings, principally to subsidiaries, is only made where there is a current 

intention to remit such earnings.

The principal temporary differences arise from depreciation on property and equipment, revaluations of  certain non-current assets,

provisions for pensions and other post retirement benefits and tax losses carried forward. Deferred tax assets relating to the carry forward

of  unused tax losses are recognised to the extent that it is probable that future taxable profit will be made against which the unused tax 

losses can be utilised.
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2.4       Property and equipment

Property and equipment is initially recorded at cost. Land and buildings are subsequently shown at fair value, based on valuations by 
external independent values, less subsequent depreciation for property. All other property and equipment is stated at historical cost or 
valuation less accumulated depreciation.

2.4.1    Depreciation

   
The depreciation rate are as follows:

Asset Rate

Buildings

Plant and machinery

Furniture and fittings

Computer and other equipment

Motor vehicles

Kitchen equipment

Infrastructure and lab equipment 

40 years

10 years

2 years

5 years

2 years

2 years

2.4.2    Impairment

The carrying amounts of  the Corporation's assets are reviewed at each reporting date to determine whether there is any indication of  

impairment. If  any such indication exists, the assets' recoverable amount is estimated. An impairment loss is recognised whenever the 

carrying amount of  an asset or its cash generating unit exceeds its recoverable amount. An impairment loss is recognised in the statement

of  comprehensive income.

2.4.3    Derecognition of  property, plant and equipment

An item of  property, plant and equipment is derecognized up on disposal or when no future economic benefits are expected from use or 
disposal. Gains and losses on disposals are determined by comparing proceeds with the carrying amounts. These gains and losses are 
included in profit or loss. 

2.4.4    Intangible assets

Externally acquired intangible assets are initially recognised at cost and subsequently at cost less accumulated amortisation and any

accumulated impairment losses. The Corporation has accounting software(SAPsoftwaresystem)which is a mortised over the period in which

benefits are expected to be obtained but not exceeding 10 years. 

2.4.5    Inventories

Inventories are initially at cost and subsequently measured at the lower of  cost and net realisable value. Net realisable value represents the 

estimated selling price for inventories less all estimated costs necessary to make the sale. Cost of  inventory comprises all costs of  purchase, 

conversion and other costs incurred in bringing the inventories to their present location and condition. 

2.5     FINANCIAL INSTRUMENTS

2.5.1    Classification
Trading instruments

Trading instruments are those that the Corporation principally holds for the purpose of  short term profit making.

Originated loans and receivables

Originated loans and receivables are loans and receivables created by the Corporation providing money to a debtor than those created with 

the intention of  short-termprofittaking.Originated loans and receivables comprise loans and advances to banks and customers other  than

purchased loans as well as bonds purchased at original.

Held-to-maturity assets

Financial assets with fixed or determinable payments and fixed maturity that the Corporation has the intent and ability to hold to maturity. 

These include certain purchased loans and advances to banks and customers and certain debt investments.

Available-for-sale assets

Financial assets that are not held for trading purposes, originated by the Corporation, or held to maturity. Available-for-sale instruments

include money market placements and certain debt and equity investments.

Cash and cash equivalents

Cash and cash equivalents comprise cash on hand and demand deposits, together with other short-term, highly liquid investments that are 

readily convertible into known amounts of  cash and which are subject to an insignificant risk of  changes in value.
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2.5.2    Recognition

       
The Corporation recognises financial assets held for trading and available-for-sale assets on the date it commits to purchase the assets.

From this date any gains and losses arising from changes in fair value of  the assets are recognised. Held-to-maturity loans and originated 

loans and receivables are recognised on the day they are transferred to the Corporation.

Financial instruments are ordinarily measured at cost, including transaction costs.

Subsequent to initial recognition all trading instruments and all available-for-sale assets are measured at fair value, except that any instrument

that does not have a quoted market price inactive market and whose fair value cannot be reliably measured is stated at cost, including 

transaction costs, less impairment.

All non-trading financial liabilities, originated loans and receivables and held to maturity assets are measured at a mortised cost less 

impairment losses. A mortised cost is calculated on the basis of  the effective interest rate method. Premiums and discounts, including 

initial transaction costs, are included in the carrying amount of  the related instrument and a mortised based on the effective in te rest rate

of  the instrument.

2.5.3    Fair value measurement principles
The fair value of  financial instruments is based on their quoted market prices at the statement of  financial position date without any 

deduction for transaction costs. If  a quoted market price is not available, the fair value of  the instrument is estimated using pricing models 

or discounted cash flow techniques.

Where discounted cashflow techniques are used, estimated future cashflows are based on management's best estimates and 

the discount rate is a market related rate at the statement of  financial position date for an instrument with similar terms 

and conditions.

2.5.4    Gains and losses on subsequent measurement

Gains and losses arising from a change in the fair value of  available-for-sale assets are recognised in other comprehensive income. When 
the financial assets are sold, collected or otherwise disposed of, the cumulative gain or loss recognised in equity in transferred to the income
statement. Gains and losses arising from a change in the fair value of  trading instruments are recognised in the income statement.Held to 
maturity loans and originated loans and receivables are recognised on the day they are transferred to the Corporation.

2.5.5    Derecognition

A financial asset is derecognised when the Corporation loses control over the contractual rights that comprise the asset. This occurs when 

the rights are realised, expire or are surrendered. A financial liability is derecognised when it is extinguished. Available-for-sale assets and 

assets held for trading that are sold are derecognised and corresponding receivables from the buyer for the payment are recognised as of  

the date the Corporation commits to sell the assets.

The Corporation uses the specific identification method to determine the gain or loss on derecognition.  Held-to-maturity instruments 

and originated loans and receivables are derecognised on the day they are transferred by the Corporation.

2.5.6    Securities borrowing and lending business.

Investments lent under securities lending arrangements continue to be recognised in the statement of  financial position and are measured 
in accordance with the accounting policy for assets held for trading or available-for-saleasappropriate.Cash collateral received in respect of
securities lent is recognised as liabilities to either banks or customers. Investments borrowed under securities borrowing agreements are  
not recognised.

Cash collateral placements in respect of  securities borrowed are recognised under loans and advances to either banks or customers.
Income and expenses arising from the securities borrowing and lending business are recognised on an accrual over the period of  the 
transactions and are included in the interest income or expense.

2.5.7    Repurchase agreements

The Corporation enters into purchases(sales)of  the investments under agreements to resell(repurchase) identical investments at a certain 
date in the future at a fixed price. Investments purchased subject to commitments to resell them at future dates are not recognised.
The amounts paid are recognised in loans to either banks or customers. The receivables are shown as collateralised by the underlying 
security. Investments sold under repurchase agreements continue to be recognised in the statement of  financial position and are measured
in accordance with the accounting policy for either assets held for trading or available-for-saleasappropriate.The proceeds from the sale of
the investments are reported as liabilities to either banks or customers. The difference between the sale and repurchase considerations  is
recognised on an accrual basis over the period of  the transaction and is included in interest.
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2.5.8    Interest rate risk

The Corporation's operations are subject to the risk of  interest rate fluctuations to the extent that interest-earning assets and interest bearing 

liabilities mature or re-price at different times or in differing amounts. Risk management activities are aimed at optimizing net interest income,

given market interest rate levels consistent with the Corporation's business strategies.

2.5.9    Credit risk
The Corporation's credit exposure, at the reporting date, from financial instruments held or issued for trading purposes is represented by 

the fair value of  instruments with a positive fair value at that date, as reported on the statement of  financial position date. The credit risk 

on liquid funds and derivative financial instruments is limited because counter parties are banks with high credit-ratings. The Corporation

has no significant concentration of  credit risk, with exposure spread over a large number of  counter parties.

2.5.10   Fair value measurement hierarchy

IFRS7 requires certain disclosures which require the classification of  financial assets and financial liabilities measured at fair value using a

fair value hierarchy that reflects the significance of  the inputs used in making the fair value measurement. The fair value hierarchy has the

following levels:

(a) quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);

b) inputs other than quoted prices included within Level1 that are observable for the asset or liability, either directly(i.e.asprices)or indirectly 

   (i.e. derived from prices) (Level 2); and

c) inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 3).

The level in the fair value hierarchy within which the financial asset or financial liability is categorised is determined on the basis of  the 

lowest level input that is significant to the fair value measurement.

2.6       Related parties

2.6.1      The party has the ability, directly or indirectly through one or more intermediaries, to control the Corporation or exercise significant 
              to control the Corporation or exercise significant influence over the Corporation in making financial and operating policy decisions, or has 
              joint control over the Corporation;

2.6.2    The Corporation and the party are subject to common control;

2.6.3    The party is an associate of  the Corporation or a joint venture in which the Corporation is a venturer;

2.6.4    The party is a member of  key management personnel of  the Corporation or the Corporation's parent, or a close family member of  such

            an individual, or is an entity under the control, joint control or significant influence of  such individuals;

 
2.6.5    The party is a close family member of  a party referred to in 2.1.1 or is an entity under the control, joint control or significant influence of

            such individuals; or

2.6.7   The party is a post-employment benefit plan which is for the benefit of  employees of  the Corporation or of  any entity that is a related party 

           of  the Corporation.

2.6.8    Close family members of  an individual are those family members who may be expected to influence, or be influenced by, that individual in 

           their dealings with the entity.
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3          EMPLOYEE BENEFITS

3.1         National Social Security Authority Scheme

This scheme was promulgated under the National Social Security Act of  1989. The Corporation's obligation under the scheme is limited to 

specific contributions as legislated from time to time, which are presently three per cent of  pensionable emoluments.

Provisions are recognised when the Corporation has a present legal or constructive obligation as a result of  past events, it is probable that 

an outflow of  resources embodying economic benefits will be required to settle the obligations, and are liable estimate of  the amount of  

the obligations can be made.

Employee entitlements to annual leave and long service leave are recognised when they accrue to employees. A provision is made for the 

estimated liability for annual leave and long service leave as a result of  services rendered by employees up to the reporting date.

Post-employment benefits

 

3.1.1      Defined contribution schemes

The Corporation makes defined pension contributions to National Social Security Authority (NSSA)and the Mining Industry Development

Fund (MIPF). These are charged to the profit or loss in the year to which they relate.

3.1.2      Defined benefit plan

The Corporation manages ZMDC Pension Fund as a defined benefit plan. The cost of  providing benefits is determined using the projected

unit credit method, with actuarial valuations being carried at intervals not exceeding three years.

Defined benefit plan surpluses and deficits are measured at:

The fair value of  plan assets at the reporting date; less· 

Plan liabilities calculated using the projected unit credit method discounted to its present value using yields available on high quality · 

  corporate bonds that have maturity dates approximating to the terms of  the liabilities; plus

Unrecognised past service costs; less· 

The effect of  minimum funding requirements agreed with scheme trustees.· 

Remeasurements of  the net defined obligation are recognised in other comprehensive income. The re measurements include:

Actuarial gains and losses·

Return on plan assets (interest exclusive)·

Any asset ceiling effects (interest exclusive).·

Service costs are recognised in profit or loss, and include current and past service costs as well as gains and losses on curtailments.

3.1.3      Defined benefit plan 

Net interest expense (income) is recognised in profit or loss, and is calculated by applying the discount rate used to measure the defined

benefit obligation (asset) at the beginning of  the annual period to the balance of  the net defined benefit obligation (asset), considering the 

effects of  contributions and benefit payments during the period. 

Gains or losses arising from changes to scheme benefits or scheme curtailment are recognised immediately in profit or loss. Settlements of  

defined benefit schemes are recognised in the period in which the settlement occurs.

3.2         Joint ventures

Investments in equity accounted joint ventures are measured initially at cost and subsequently at cost less impairment losses.

3.3         Subsidiaries

Investments in subsidiaries are measured initially at cost and subsequently at cost less impairment losses.
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3.4       Foreign currency transactions

Transactions in foreign currencies are initially recorded in the functional currency at the exchange rate ruling at the date of  transaction.

Monetary assets and liabilities denominated in foreign currencies are translated at the functional currency rate of  exchange ruling at the 

reporting date. All differences are taken to profit or loss. Non-monetary items that are measured in terms of  historical cost in foreign 

currencies are translated using the exchange rates as at the date of  the initial transactions.

3.4.1     Provisions

Provisions are recognised when the Corporation has a present legal or constructive obligation as a result of  past events, it is
probable that an outflow of  resources embodying economic benefits will be required to settle the obligation, and are liable 
estimate of  the amount of  the obligation can be made.

3.4.2    Critical accounting estimates and judgments

Estimates and judgements are continually evaluated and are based on historical experience and other factors, including expectations of  

future events that are believed to be reasonable under the circumstances.

Accounting estimates and assumptions

The Corporation makes assumptions concerning the future. The resulting accounting estimates will, by definition, seldom equal the related 

actual results.

The estimates and assumptions that have a significant risk of  causing a material adjustment to the carrying amounts of  assets and liabilities

 within the next financial year are addressed below:

3.4.3     Current and deferred tax

The Corporation is subject to income tax; significant judgement is required in determining the provision. There are many transactions and

calculations for which the ultimate tax determination is uncertain. The Corporation recognises liabilities for anticipated tax assessment 

based on estimates of  whether additional taxes will be due. Where the final outcome of  these matters is different from the amounts that 

were initially recorded, such differences will impact the current and deferred income tax assets and liabilities in the period in which such 

determination is made.

Where the actual final outcome(on the judgement areas)differs from management estimates, the Corporation will need to increase the 

income and deferred tax liability if  unfavourable or decrease the income and deferred tax liability if  favourable.

4             NEW AND AMENDED IFRS ACCOUNTING STANDARDS THAT ARE EFFECTIVE 

               FOR THE CURRENT YEAR

Amendments to IAS 1: Non-Current Liabilities with Covenants (effective 1 January 2024)

The amendments address the classification of  liabilities as current or non-current, and specifically address non-current liabilities with

covenants. These changes aim to improve the information provided to users about an entity's ability to settle liabilities. 

IAS 1 requires an entity to classify debt as current if  it is unable to avoid settling the debt within 12 months after the reporting date.

The amendments set out in 'Non-current Liabilities with Covenants (Amendments to IAS1)' state that at the reporting date, the entity does

not consider covenants that will need to be complied within the future, when considering the classification of  the debt as current or 

non-current.Instead, the entity should disclose information about these covenants in the notes to the financial statements
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