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We are pleased to present our 60th Annual Report.

It is our principal communication to all stakeholders on our ability to create sustainable value 

over time.

This annual report can be viewed at www.idc.co.zw 

Boundary and Scope
This annual report covers the performance of the Industrial Development Corporation of 

Zimbabwe Limited (IDCZ) for the year ended 31 December 2023.

Reporting Principles and Assurance

Independent Auditor’s Report.

Comments can be sent to pr@idc.co.zw
Harare, Zimbabwe.
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Board of Directors

GENERAL INFORMATION

REGISTERED OFFICE

Causeway, Harare 

administrator@idc.co.zw; www.idc.co.zw
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INDEPENDENT AUDITORS

BANKERS

ZB Bank Limited
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ATTORNEYS
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BOARD COMMITTEES

Business Development Committee

Finance Committee

Audit Committee

 

Risk, Compliance and Legal Committee
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Human Resources, Nominations and Strategy Committee 

Credit and Investments Committee

     Chairman

Chairman (

Corporate Management

       Investment Analysis 

Subsidiary Companies

       Limited
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                                                                            Limited

Associated and Other Companies

       Limited
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“ with the approval of the Minister, to establish and conduct any industrial undertaking; 

undertakings, expansion schemes, better organisation and modernisation of existing 
industries; to undertake the development of management and technical expertise in 
the carrying out of the operations in industry and industrial undertakings, including the 
development of expertise in project analysis, evaluation of investment opportunities 
and provision of consultancy services, and to take such measures as may be necessary or 
expedient to enable the Corporation to exercise control over enterprises in which it has 
made an investment.”

a) “the economic requirements of Zimbabwe may be met and industrial development 
within Zimbabwe may be planned, expedited and conducted on sound business 
principles”
b) “every application or proposal dealt with by it is considered strictly on its economic 
merits, irrespective of all of other considerations whatsoever”;

and that 

“so far as may be practicable, the Corporation shall not be required to provide an unduly 
large proportion of the capital which is necessary for such establishment or development.”
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Note:

VISION

To be an innovative and responsive sustainable provision 

of market competitive value-added

MISSION

• Decentralisation of industrial development.

 

VALUE STATEMENTS

1. Transparency: open to public scrutiny. 

2. Professionalism: adherence to all professional standards.

3. Innovation: “burning the box”.

4. Dynamism:
Gender Equality:

6. Environmental Protection:

STRATEGIC PILLARS

3. Joint venture partnerships.
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Harare  

Dear Dr. J. P. Mangudya

Industrial Development Corporation of Zimbabwe Limited Annual Report No 60

I have the honour, on behalf of the Industrial Development Corporation of Zimbabwe Limited, to 

(Chapter 14:10).

Yours faithfully,

W. Makamure

Chairman
20 August 2024
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3. To approve the remuneration of the Auditors for the year ended 31 December 2023.

4. To approve the remuneration of directors for the year ended 31 December 2023.

attend, vote and speak in their place. A proxy need not be a member of the Corporation.

By Order of the Board

L. Koni

Acting Corporate Secretary
20 August 2024
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Chairman

Dear Shareholder

Operating Environment
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Strategy

Sustainable Business Practices

Outlook

Governance
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Appreciation

For and on behalf of the Board

Mr W. Makamure

Chairman
20 August 2024 
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For the year ended 31 December 2023

Mr W. Makamure
Chairman (Non-Executive)

services, telecommunication, transport, security and public sectors. He has attained experience 

Mrs E.Z. Rabvukwa
Vice Chairman (Non-Executive)
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Mrs. J. A. Malaba
(Non-Executive)

and statistics articles in development economics and statistics.

Dr L. Mapfumo
(Non-Executive)

years. He is a career diplomat, entrepreneur, academic, researcher and consultant. He is also a 
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Ms. M. F. Mutemererwa
(Non-Executive)

 

and seats on various company boards.

  Ms S. Nyamatore
  (Non-Executive)  
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Ms. V. K.  Sigauke
(Non-Executive)

Mr E. N. Tome
(Executive)

and beyond. He has held directorship for various corporates in several economic sectors across 

Zimbabwe Limited (IDCZ).
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statements of Industrial Development Corporation of Zimbabwe Limited, for the year ended 31 

December 2023.

SHARE CAPITAL

14:10).
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Dividend

2023.  

Auditors

For and on behalf of the Board

 

_________________________________________
L. Koni
Acting Corporate Secretary 
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The Industrial

BOARD OF DIRECTORS

reviewed.

and explanations where necessary. The Board take independent professional advice as and when 
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remuneration. 

The Board’s assessment of the IDCZ’s position is presented in its Annual Report, which addresses 

BOARD COMMITTEES

constituted with clear terms of reference, which are reviewed periodically. These are Business 

BUSINESS DEVELOPMENT COMMITTEE

capital.

FINANCE COMMITTEE

 and comprises mainly 

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 2023 25



AUDIT COMMITTEE

The Audit Committee is chaired by a  and comprises of 

Directors

investment at least four times per annum.

HUMAN RESOURCES, NOMINATIONS AND STRATEGY COMMITTEE

The Committee is chaired by a 

The Committee is also responsible for the formulation and recommendation to the Board of the 

RISK, COMPLIANCE AND LEGAL COMMITTEE

recommended to both the Corporation and its investments. The Committee met three (3) times 

• To review and recommend risk limits and related matters.

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 202326



• Credit risk,

• Reputational risk,

• Operational and compliance risk.

CREDIT AND INVESTMENTS COMMITTEE

ATTENDANCE REGISTER

The record of attendance by the directors was as follows: -

Key/Notes

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 2023 27
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from employees. 

Finance Committee 
Chairman

Business Development 
Committee Chairman

Risk, Compliance and Legal 
Committee Chairman

Credit and Investments 
Committee Chairman

Human Resources, 
Nominations and Strategy 

Committee Chairman
Audit Committee Chairman

�����
��������� ��	����������������� � �
� ��������������������
���������
To the Members of Industrial Development Corporation of Zimbabwe Limited
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However, the Directors believe that under the current economic environment a continuous 

constitutions.

circumstances is above reproach. Issues that came to the attention of the Directors have been 

Preparer of Financial Statements

by:

                                     

 

   

W. Makamure       E. N. Tome                                                              
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Mr. E. N. Tome

1.0. Operating Environment

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 202330



2.0. Change in Shareholding

3.0. Litigation

4.0.  ZIDERA Sanctions

5.0.  Performance Reports by Sector
5.1.  Fertilizer and Chemicals Sector

chemicals and veterinary products, industrial chemicals, and public health products for supply in 

the local and export market. 

market.  
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from the current 40 000t per annum. This refurbishment is paramount to the achievement of 

year 2022. The lower than prior year performance was due to several factors which included low 

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 202332



• Subsequent stoppage of operations

 

5.2. Insurance
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5.3. Cement and Industrial Bricks

5.4. Motor and Transport
5.4.1. Willowvale Motor Industries

material kits. 

opportunities in the market. 

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 202334



5.4.2. Deven Engineering 

import kits for local assembly.

5.5. Polypropylene Packaging

also subdued.

5.6. Real Estate
Special Economic Zone (SEZ) Potential Investors

5.6.1 Dry Port 

5.6.2 Solar Park

and expect to have completed the same by the end of April 2024

5.6.3 Factory Shells Project

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 2023 35



pursued.

5.6.4 Shopping Mall

5.6.5 High and Medium Density Housing Scheme

5.6.6 Servicing of industrial stands

5.6.7 Water main line

5.6.8 Prefeasibility Studies

investors, 

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 202336



5.7. Ceramic Products and Tourism

5.8. Food Processing
5.8.1. Olivine Industries 

year.

5.8.2. Surface Wilmar

from improved availability of raw materials.

and hailstorm which physically destroyed crops on 200 hectares. The company also ventured into 
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5.8.3. Proposed Merger of Olivine Holdings (Pvt) Limited and Surface Wilmar (Pvt) Limited

6.0. Bank of Industry and Commerce (BIC)

is expected to be completed before the end of 2024.

7.0. Capacity Building

8.0. Association of African Development Finance Institutions (AADFI) MEMBERSHIP

9.0. Exhibitions and Expo’s

10.0.  Outlook

to restore macroeconomic stability and establish a track record of sound economic policies is 
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take of products.  The IDCZ will also continue to look for opportunities in and outside Zimbabwe 

capital.
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by Chemplex Corporation Limited. 

• 

• 

• 

• 

and stock feed lime. 

• 

This will produce 10 000t per annum of mica for exports. Discussions are underway with 

• 

• 
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• 

aluminium ore used in the production of water treatment chemicals.

market.

• 

million to produce 20 000t per annum for the local and export market.

• 

11.0.  Acknowledgements

E. N. Tome

20 August 2024
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To th

Tel +263 4 291 8460/3 | Fax + 263 4 291 8464
8th Floor, Takura House | 67 Kwame Nkrumah Avenue, Harare
PO Box CY 629 | Causeway | Harare | Zimbabwe
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i) Impact of prior year non-compliance to International Accounting Standard 21 – Effects of 
Changes in Foreign Exchange Rates

ii) Consolidation of unaudited results of a subsidiary

We were unable to satisfy ourselves that the above balances were fairly stated.

iii) Consolidation of un-restated accounts of an audited associate and not audited associate.
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We were unable to satisfy ourselves that the above balance was fairly stated.

iv) Non-compliance of International Financial Reporting Standards (“IFRS”) – 17 Insurance 
contracts

responsibilities under those standards are further described in the Auditor’s Responsibilities for 

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 202344



Other information
The Directors are responsible for the other information. The other information does not include 

information and we do not express an audit opinion or any form of assurance conclusion thereon.

based on the work we have performed, we conclude that there is a material misstatement of this 

and for such internal control as the Directors determine is necessary to enable the preparation 

whether due to fraud or error.

but to do so.

Statements.

to fraud or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance 
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intentional omissions, misrepresentations, or the override of internal control.

our opinion. Our conclusions are based on the audit evidence obtained up to the date of 

in a manner that achieves fair presentation. 
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the matter or when, in extremely rare circumstances, we determine that a matter should not be 

 

PKF Chartered Accountants (Zimbabwe)
Registered Public Auditors (Zimbabwe) 
Harare

Per:  Clemence Muzondo 
Engagement Partner
Registered Public Auditor (Zimbabwe) 
PAAB Practicing Number 0469

Date:  10/09/2024
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1.0 Corporate information
Industrial Development Corporation of Zimbabwe Limited is a statutory company incorporated 

1..1  Going concern

out below.

2.0.  Basis of preparation

instruments which are measured at fair value. 

been provided as supplementary information and as a result the auditors have not expressed an 
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are as follows:
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 occurred and all product stocks are stated at net realisable value which represent the   

• Deferred tax is recomputed based on restated balances and current income tax    

The source of the price indices used was the Reserve Bank of Zimbabwe website. 

Date       Index              Conversion factor

2.2. Segmental reporting
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2.3. Foreign currency translation

2.4. Property, plant and equipment

to be used for more than one year.

can be measured reliably.

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 2023 61



�������������������������������������� � �
�
 

disposal of the assets. 

Depreciation of an asset commences when the asset is available for use as intended by 

consistent manner over the shorter of their expected useful lives and the lease term. Depreciation 

 

The residual value, useful life and depreciation method of each asset are reviewed at the end of 
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the total cost of the item is depreciated separately.

loss.

2.4.1.  Leasehold property

and is depreciated over the lease term. 

2.4.2.  Site restoration and dismantling cost
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 related asset in the current period.

 that asset, so that:

 to other comprehensive income as a decrease to the revaluation surplus to the extent of  

 or loss and to other comprehensive income.
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2.4.3. Exploration and evaluation assets

2.5. Intangible assets

• 

• the cost of the asset can be measured reliably.

2.5.1 Internally generated intangible assets - Research and development expenditure

demonstrated:

��
�
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period end.

 

residual values as follows:

Item     Useful life
Automate License   10 years

2.6 Financial Instruments
2.6.1 Initial recognition

contractual provisions of the instruments.
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difference as follows:

 of the asset or liability).
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2.6.3 Measurement

Financial assets and liabilities at FVTPL
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the type of the asset and sources of information to assess default which are either developed 

internally or obtained from external sources. 

Write-off

2.6.4. Derecognition
Financial assets

within the accumulated other comprehensive (loss) income.

Financial liabilities
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2.7. Inventories

production overheads. 

expenses. The methods of valuation are as follows:

Finished goods

Other inventories

realisable value.

2.8. Revenue recognition 

    

    

    

�
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• Development and sale of residential stands

Revenue comprises the fair value of the consideration received or receivable for the sale of 

when the amount of revenue can be reliably measured, it is probable that future economic 

as described below:
 
2.8.1. Sale of goods 

customer has full discretion over the channel and price to sell the products, and there is no 

of obsolescence and loss have been transferred to the customer, and either the customer has 

accepted the product in accordance with sales contract, the acceptance provisions have lapsed, 

2.8.2. Land development and resale
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2.8.2. Provision of management services 

 
 
The contract asset is then transferred to receivables when the entitlement to payment becomes 

unconditional.

2.8.3. Sale of motor vehicles, trucks and automotive parts

in full on point of sale.

2.8.4. Sale of –fertiliser and chemicals

2.8.5. Right of return

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 202372



�������������������������������������� � �
�
applies to domestic sales as export sales do not have any returns.

as revenue or reductions of revenue. The asset is presented separately from the liability. An 

expected costs to recover those products.

2.8.6. Interest income

2.8.7. Dividend income

2.8.8. Rental income

2.8.9. Premiums

2.9.1. Pension obligations

 separate 

� �
60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 2023 73



�������������������������������������� �
� � � � � �

2.9.2. National Social Security Authority Pension Fund

income.

2.10. Leases

The lease liability is initially measured at the present value of the lease payments that are not 

rate.
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Lease payments included in the measurement of the lease liability comprise:

• The exercise price of purchase options, if the lessee is reasonably certain to exercise the  

 revised discount rate.

 which case a revised discount rate is used).

lease payments made at or before the commencement day, less any lease incentives received  
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and impairment losses.

 

rest

 

 
2.11. Taxation

2.11.1. Current and deferred income tax 

 

interpretation. It establishes provisions where appropriate on the basis of amounts expected to 

be paid to the tax authorities.

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 202376



�������������������������������������� � �
�

statements. However, the deferred income tax is not accounted for if it arises from initial 

tax asset is realised or the deferred income tax liability is settled.

and liabilities relate to income taxes levied by the same taxation authority on either the taxable 

entity or different taxable entities where there is an intention to settle the balances on a net basis.
 
2.11.2. Value Added Tax (VAT)

• where the value added tax incurred on a purchase of assets or services is not    

• Receivables and payables are stated with the amount of value added tax included.

2.11.3. Intermediary Money transfer tax

on such transaction.
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2.12. Consolidation

2.12.1 Basis of consolidation

the entity.

eliminated unless the transaction provides evidence of an impairment 

interest.

The difference between the fair value of consideration paid or received and the movement in 
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any accumulated impairment losses. This excludes investments which are held for sale and are 

Discontinued Operations.
 
2.12.3. Business combinations

to the business combination are expensed as incurred, except the costs to issue debt which are 

at fair value less costs to sell.
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inception date.

interests which are present ownership interests and entitle their holders to a proportionate share 

income.
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2.13. Investments in associates

of net assets of the associate, less any impairment losses.

make payments on behalf of the associate. 

 
In such cases, if an investment remains, that investment is measured to fair value, with the fair 
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the 

Operations.

2.14. Borrowings

to the extent that it is probable that some or all of the facility will be drawn down. In this case, 

To the extent there is no evidence that it is probable that some or all of the facility will be drawn 

of the facility to which it relates.

2.15. Trade payables 

 
2.16. Bank and cash balances

2.17.  Share capital

2.18. Trade payables 
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2.19. Investment property

and the cost of the investment property can be measured reliably.

measurement.

Fair value

which it arises.

2.20. Government grants

• 

• 

related costs that they are intended to compensate.
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the related costs, for which it is to compensate, are expensed.

2.21. Non current assets (disposal groups) held for sale or distribution to owners

60TH ANNUAL REPORT FOR THE TWELVE MONTHS ENDED 31 DECEMBER 202384



�������������������������������������� � �
�

of the asset.

• 

time every period.

• 

If there is any indication that an asset may be impaired, the recoverable amount is estimated for 

the individual asset. If it is not possible to estimate the recoverable amount of the individual asset, 

costs to sell and its value in use.

asset is reduced to its recoverable amount. That reduction is an impairment loss.

2.21.1. Impairment of assets
An impairment loss of assets carried at cost less any accumulated depreciation or amortisation 

a revaluation decrease.

decreased. If any such indication exists, the recoverable amounts of those assets are estimated.
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A reversal of an impairment loss of assets carried at cost less accumulated depreciation or 

impairment loss of a revalued asset is treated as a revaluation increase.

2.22. Segment information

2.23. Provisions

virtually certain that reimbursement will be received and the amount of the 

receivable can be measured reliably.      

Onerous contracts

expected to be received under it.
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Restructuring

          

3.  Critical accounting estimates and judgements

of assets, liabilities, income and expenses. Actual results may differ from these estimates.

affects only that period or in the period of revision and future periods if the revision affects both 

current and future periods.

3.1. Key sources of uncertainty

3.1. 1. Functional currency 
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3.1.2.  Financial Instruments

3.1.3. Useful lives and residual values of property, plant and equipment

to note 2.4.

3.1.4. Valuation of land and buildings

 

market comparable approach considers comparable market evidence i.e. the sales evidence 

evidence of complete transactions as well as transactions where offers had been made but 
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which the comparative approach was used.

3.1.5. Use of interbank spot rate

3.1.6. Assessment of impairment of property, equipment and right of use asset
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3.1.7. Site restoration and dismantling cost

period.

3.1.8. Impairment of Loans and trade receivables

3.1.9. Investments in subsidiaries

value of the assets of the subsidiaries.

3.1.10. Fair value estimation

of their fair values. Observable market data is used as inputs to the extent that it is available. 

and inputs.

3.1.11. Impairment testing

When it is not possible to determine 
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3.1.12. Allowance for slow moving, damaged and obsolete inventory

realisable value. Where an impairment is necessary, inventory items are written down to net 

realisable value. The write down is included in cost of sales.

3.1.13. Provisions

2.24.       

3.1.14 Insurance contracts (IFRS 4)

 

rem

3.1.14. Ore reserve and resource estimates

resources.
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3.1.15. Bulk raw material measurement

3.2.1. Financial Instruments

Establishing Group assets with similar credit risk characteristics

of the portfolios differ.

Models and assumptions used

3.2.2. Income tax
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such differences will impact the income tax and deferred tax provisions in the period in which 

3.2.4. Determining appropriateness of use of interbank spot rate

 auction market for allocation.

3.2.5. Determining the lease term

3.2.6. Provisions
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4.  New Standards and Interpretations
4.1 Standards and interpretations effective and adopted in the current year

Standard/ Interpretation: Effective 
date:
Years 
beginning on 
or after

Expected
impact:

IAS 12: Income Taxes

account for deferred tax on transactions such as leases and 

1 January 
2023

Likely there 
will be a 
material 
impact.

IAS 8: Accounting Policies, Changes in Accounting 

applied prospectively.

measurement uncertainty. The amendments also clarify the 

applied prospectively.

1 January 
2023 there will be 

a material 
impact.
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Standard/ Interpretation: Effective 
date:
Years 
beginning on 
or after

Expected
impact:

IFRS 17: Insurance contracts

2017. 

1 January 
2023

Likely there 
will be a 
material 
impact

IAS 12 : Deferred Tax Related Assets and liabilities 

The amendment apply to transaction such as lease and 

1 January 
2023 there will be 

a material 
impact

1 January 
2023 there will be 

a material 
impact

�������������������������������������� � �
�
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4.2.   Standards, amendments and interpretations not yet effective

January 2024 or later periods:

Standard/ Interpretation: Effective 
date:
Years 
beginning on 
or after

Expected
impact:

 IFRS 16, Leases -Lease Liability in a Sale and Leaseback)

transaction as follows:

January 2024 Likely there 
will be a 
material 
impact

Amendments to IAS 7 Statement of Cash Flows and IFRS 
7 Financial Instruments: Disclosures - Supplier Finance 
Arrangements

to disclose information about an entity’s exposure to 

January 2024
to have a 
material 
impact
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Standard/ Interpretation: Effective 
date:
Years 
beginning on 
or after

Expected
impact:

IFRS 10: Consolidated Financial Statements and IAS 28: 

Executive Summary
The amendments deal with situations where there is a sale or 
contribution of assets between an investor and its associate 

assets that do not constitute a business between an 

to the extent of related investors’ interests in the 

assets that constitute a business between an investor and 

subsidiary that does not contain a business in transaction 

remeasurement of investments retained in any former 

loss only to the extent of the unrelated investor’s interests 

permitted

to a date to 
be advised 
(initially 1 
January 2016)

there will be 
a material 
impact.
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Standard/ Interpretation: Effective 
date:
Years 
beginning on 
or after

Expected
impact:

Amendments to IAS 1 Presentation of Financial 

Executive Summary

of any asset, liability, income or expense, or the information 
disclosed about those items.

The amendments 

a liability,

settlement refers to the transfer to the documentary of cash, 

January 2024
there will be 
a material 
impact

Non -Current liabilities with Covenants 

improve the improve the information an entity provides 

amendments also respond to stakeholders concerns about 

January 2024
there will be 
a material 
impact 
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IFRS S1 General requirements for the disclosure of 

prescribes how an entity should prepare and present its 

disclosures so that the information disclosed is useful to 

the provision of resources to the entity.

January 2024 Likely there 
will be a 
material 
impact

Standard/ Interpretation: Effective 
date:
Years 
beginning on 
or after

Expected
impact:

IFRS S2 Climate-related disclosures January 2024 Likely there 
will be a 
material 
impact
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chains.

24.0 SUBSEQUENT EVENTS
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accounts as  accounts.

The Directors assessed the implications of the introduction of the new currency in line with the 
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