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25 October 2024
The Honourable Minister, 
Ministry of Mines and Mining Development
7th Floor, 
Zimre Centre 
Harare
Attention:  Honourable Minister:  W. Chitando

RE: ANNUAL REPORT FOR THE YEAR ENDED 31 DECEMBER 2023

As required by Section 49 of the Public Finance Management Act (Chapter 22:19) 
as read with Section 39(2) of the Zimbabwe Mining Development Corporation 
Act (Chapter 21:08), I have the pleasure of presenting the Annual Report and 
Financial statements of the Zimbabwe Mining Development Corporation for 
the year ended 31 December 2023. 

Yours faithfully,

…………………………..
PETER CHIMBOZA 
CHAIRMAN, MINING DEVELOPMENT BOARD

1.0 LETTER TO THE MINISTER OF MINES & MINING DEVELOPMENT



2.0 COMPANY PROFILE
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2.1. BACKGROUND

The Zimbabwe Mining Development Corporation (ZMDC) was established 
in 1982 by an Act of Parliament; Zimbabwe Mining Development Corporation 
Act [Chapter 21:08]. ZMDC is a wholly owned Government parastatal which 
falls under the ambit of the Ministry of Mines and Mining Development. The 
Mandate of ZMDC is;

 • To invest in the mining industry in Zimbabwe on behalf of the State
 • To plan, coordinate and implement mining development    
  projects on be half of the state
 • To engage in prospecting, exploration, mining and mineral    
  beneficiation programmes.
 • To render assistance to persons engaged in and about to engage   
  in mining
 • To encourage and undertake the formation of mining cooperatives
 • To advise the Minister on all matters connected with corporate   
  investments in the mining industry and make recommendations   
  for the proper coordination of all investment      
  programs
 • To review the general economic conditions and prospects of the   
  mining industry and make recommendations for the proper    
  coordination of all investment programmes
 • To carry out any other functions and duties which may be imposed  
  upon the Corporation by any enactment.
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2.2. VISION, MISSION AND CORE VALUES

CORE VALUES 

INTEGRITY
We shall not compromise on honesty at all times, and we will uphold 
professionalism, trust, transparency, responsibility and ensuring safety, 
security and environmental care.

TEAMWORK
Pulling together to ensure common success. We believe each one  
of us has something to contribute and therefore will allow    
individuals to be innovative.

COMMITMENT
Dedication and loyalty, putting the interests of ZMDC first

CONTINUOUS IMPROVEMENT
Continuous and innovative improvement of our business    
processes and people.

RESULTS  ORIENTED
Focus on surpassing targets and deliver quality services on time.

CORPORATE SOCIAL INVESTMENT
Invest in the communities where we operate.

ZMDC
ZIMBABWE MINING
DEVELOPMENT CORPORATION

“Unearthing the future”

VISION
A sustainable USD15 Million mining house
by 2025.

MISSION
To engage in sustainable mineral
development and beneficiation for the
benefit of all stakeholders.
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3.1 NON-EXECUTIVE DIRECTORS

Zimbabwe Mining Development Corporation is governed 

through the Board of Directors. The directors are 

accountable for the business strategy and performance of 

the Corporation. The day to day running of  the Corporation 

is entrusted to Executive Management who are accountable 

to the Board for execution of agreed strategy. 

3. DIRECTORS AND EXECUTIVE MANAGEMENT PROFILES
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BOARD CHAIRMAN
PETER RINDAI CHIMBOZA

Mr Chimboza started his mining carrier at Zimbabwe Alloys-an Anglo-American Company 
from 1980 to 1983 as a graduate trainee. In 1984 he joined Zimbabwe Iron and Steel Company 
(ZISCO) and later promoted to Coke Works Manager in 1985 and thereafter rose through the 
ranks to the position of Divisional Manager Iron Making and later promoted to Production 
Executive in 1992 to 1993. He joined Industrial Pipe and Steel in 1994 as General Manager before 
moving to Zimbabwe Mining and Smelting Company (Zimasco) as Metallurgical Services 
Manager from 1995 to 2003. He joined Mimosa Mining Company from 2004 as General 
Manager and rose through the ranks to the position of Resident Director where he led the 
company extensive expansion programme. In 2016 he was appointed to Executive Director 
Mimosa Mining Company - which position he retired from in 2018.

Mr Chimboza is a holder of a Bachelor of Sciences Degree from the University of Luton 
-United Kingdom. He is a member of the Engineering Council of Zimbabwe. Mr Chimboza is 
the Non-Executive Chairman of the Zimbabwe Mining Development Corporation and former 
Board member of Zimbabwe Consolidated Diamond Company.
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DEPUTY CHAIRMAN
WELLINGTON PASIPAMIRE 

Mr Wellington Pasipamire is an investment banker, having served for more than 20 years in 
the banking sector in Zimbabwe in different senior management roles.

He started his career in 1994 within the banking division of the Anglo- American Group 
Zimbabwe where his role included focus on treasury management and structured finance 
amongst other responsibilities.  He was to NMB Bank in 1997, assuming a senior role within the 
Treasury division, before moving to Interfin Merchant Bank two years later as senior Treasurer 
for the Group. He was to spend two years at Interfin Merchant bank before co-founding 
Legend Asset Managers, as its founding Managing Director. He played a key role at the Asset 
Management Company and successfully concluded big ticket deals within the financial 
services sector.  Mr. Pasipamire left Legend Asset Managers in 2009 and co-founded Nyembesi 
Capital, an advisory services company where he still serves as the Executive Chairman. Mr W 
Pasipamire is the immediate past Chairman for the Zimbabwe Consolidated Company and 
sits on several Boards in Zimbabwe. 

Mr Pasipamire is a CAIB member, affiliated to the Institute of Bankers South Africa. He holds 
both a diploma and advanced diploma in treasury management and trade finance with the 
same institute. He also holds an MBA with Nottingham Trent University.

PG | 8  ZMDC ANNUAL REPORT 2023



CHARLES TAWHA

Mr Tawha is an Engineer who has served in Government where he held the positions of Mining 
Engineer from 1 April 1990 and was appointed Senior Mining Engineer in April 1996 before 
being appointed as a Regional Mining Engineer in December 2007 and in 2010 was appointed 
the Chief Government Engineer.

Mr Tawha was previously responsible for regulating all mining operations and served as 
the Acting Director of Mining Promotion and Development where he, among other duties, 
coordinated the minerals policy planning and development as well as monitoring the marketing 
processes for both exports and imports and track performance of mining parastatals and 
State Enterprises. He is currently the Chief Director-Technical Services in the Ministry of Mines 
and Mining Development.

He previously served on the Infrastructural Development Bank of Zimbabwe and Zimbabwe 
School of Mines Boards and was also on the Organising Committee of the Southern Africa 
Institute of Mining and Metallurgy Zimbabwe Chapter. He is currently a Non-Executive 
Director of Zimbabwe Mining Development Corporation and a Board member of the Mining 
Affairs Board. He is also a former Board member of Zimbabwe Consolidated Diamond Mining 
Company (ZCDC) and sits on several Boards in Zimbabwe.

Mr Tawha holds a Bachelor of Science (Engineering) Honours Degree from the University of 
Zimbabwe.
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REASON MANDIMIKA

Mr R. Mandimika is a Mining Engineer by profession and was the General Manager for Resource 
and Mining Division of Zimasco before his retirement in 2019.
Reason’s career dates back from 1987 to 1995 as Sabi Mine Manager. Sabi Mine is one of 
Zimbabwe Mining Development Corporation’s subsidiaries. He left Sabi and joined Peak 
Mine (Zimasco) as Mine Manager from 1995 to 1999). He became the Senior Mining Engineer 
for Zimasco from 1997 to 1999. Mr Mandimika then left Zimasco for Mimosa as Senior Mine 
Manager from 1999 to 2000. From December 2000 to 2008 he was promoted to General 
Manager then to Mining Executive responsible for Shurugwi Division and Mining Technical 
Services (Zimasco) from 2008 to 2013 - Responsible for two underground and two open pit 
company owned and operated mines in and around Shurugwi and South Dyke, two open pit 
mines mined on contract by two independent companies and up to 80 small scale contractors 
working company claims along the southern region of Great Dyke.  The job’s critical role was 
to add value by ensuring that Zimasco’s smelter operations in Kwekwe were stabilized by 
consistently supplying the right quantity and quality of ores timeously.
Mr Mandimika became General Manager for Reserve and Resource from 2013 to February 
2018, General Manager for Resource and Mining Division Zimasco from March 2018 up to 
retirement in 2019.
Mr Mandimika was hired back as the Consulting Mining Engineer for Zimasco (Pvt) Ltd from 
January 2019 a position he holds to date. 

Mr Mandimika currently sits on the Zimbabwe Mining Development Board as a Non-Executive 
Director since 2018. He is the Chairman of the Technical Committee (ZMDC Mining Board). He 
holds a B. Sc. (Hons) Mining Engineering from Newcastle–upon-Tyne, UK, 1980, a Management 
Development Programme – University of South Africa and Advanced International Training 
Programme in Mining Technology – Lulea University of Technology, Sweden. 
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SLAVA GRACE CHELLA

Mrs Chella started her career in 1974, when 
she worked as an Assistant Accountant 
at Mining Development Corporation 
of Zambia (Mindeco) before she joined 
Zambia National Provident Fund in 1975 as 
an Internal Auditor up to 1980. She moved 
to Anglo American Corporation Services 
Ltd where she served as an assistant 
accountant for a year before joining 
the Ministry of Finance and Economic 
Development as an Assistant Secretary 
in 1981-1982. She served as an accountant 
at the Minerals Marketing Corporation 
of Zimbabwe from 1983 before being 
appointed a financial controller in 1986 up 
to 1989. In 1991 she joined Climatec (Pvt) 
Ltd as a General Manager before being 
appointed Business Operations Director 
from 2001- 2004. She later joined Jerox 
Investments (Pvt) Ltd as a Managing 
Consultant.
Mrs Chella was the second Vice President 
of the Institute of Chartered Secretaries 
and Administrators Zimbabwe (ICSAZ) 
between 1997 and 1998, then became the 
first Vice President from 1999 to 2000. She 
was the representative of the Zimbabwe 

Institute of Chartered Secretaries and 
Administrators International from 2001 
to 2005 and the Vice President on the 
Institute of Chartered Secretaries and 
Administrators International from January 
2005 to December 2006. Due to her vast 
experience and passion for corporate 
governance issues, Mrs Chella presented 
over seventeen papers on the subject to 
various workshops and conducted several 
training seminars for many organizations. 
She was a member of the steering 
Committee of National Code on Corporate 
Governance launched in 2015.
She previously served on various Boards 
among them, the Reserve Bank of 
Zimbabwe as a Non-Executive Director 
from July 2003 to May 2009, the University 
of Zimbabwe Graduate Management 
Board for MBA programs in October 
1998 to May 2004 and Agribank as a 
Non-Executive Director of the Zimbabwe 
Power Company, from 2009 to 2012 in 
November 2015, she was appointed to 
the Board of the Zimbabwe Consolidated 
Diamond Company (ZCDC) until 2021 and 
served as Acting Chairperson from 2017 to 
2018.

Mrs Chella is currently a Non-Executive 
Director of the Zimbabwe Mining 
Development Corporation. She also sits 
on the Imara Assets Management Board 
having been appointed in August 2009 
and the Board of the Quality Corporate 
Governance Centre/Trading as ZIMLEF 
where she was appointed in 2010. 
Mrs Chella is a holder of MBA from the 
University of Zimbabwe. She is a member 
of the Chartered Institute of Secretaries 
and Administrators (ICSA) and was 
awarded the associateship in 1980 and 
fellowship in 1986. She is also a member of 
the Institute of Directors and was awarded 
the associateship in 2001 and fellowship in 
2003.
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3.2 EXECUTIVE MANAGEMENT TEAM
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GENERAL MANAGER
BLESSED CHITAMBIRA

Mr Blessed Chitambira is an experienced Metallurgical Engineer with over 25 years of 
postgraduate experience in mining and metallurgical processes. His experience covers 
strategic leadership in turning around organisations, project appraisals, operations and 
business management. He joined ZMDC as General Manager in June 2019.

He started his career as a graduate trainee with Rio Tinto Zimbabwe in 1996 where he was 
exposed to Renco Mine, Patchway Mine, Empress Base Metal Refinery and Cam Dump 
retreatment operations. He rose through the ranks in Rio Tinto from Plant Metallurgist at 
Cam Dump (1997 - 98), Smelter Superintendent (1999 - 2000) to Senior Metallurgist for Base 
Metal Refinery (2000 - 2002). Blessed left Rio Tinto in May 2002 and joined Zimasco in June 
2002 as East Plant Furnaces Manager. He performed extremely well as East Plant Furnaces 
Manager and was promoted to Alloy Processing and Recovery Manager in 2003. He again 
rose through the ranks due to hard work and dedication from Raw Materials Manager to 
Production Manager before being appointed in February 2010 as the General Manager for 
Kwekwe Division responsible for production of 180,000 tonnes per annum of High Carbon 
Ferrochrome using five Submerged arc furnaces, a position he held for 8 years.  He left Zimasco 
in 2018 and briefly worked as consultant for Zimbabwe Alloys A3 resuscitation project before 
joining ZMDC as General Manager in June 2019. 

He is a member of the South African institute of Mining and Metallurgy (SAIMM). He holds 
a Bachelor of Science Honours Degree in Metallurgical Engineering from the University of 
Zimbabwe (UZ) and a Master of Business Administration (MBA) from the University of East 
London (UEL). He has also undertaken various professional development courses and has 
certificates in Finance for non-Finance Managers from Wits Business school, ISO 9000 Quality 
management system and SAMTRAC safety management.
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COMPANY SECRETARY & LEGAL ADVISOR 
MR. TINASHE C. CHIPARO

Mr. Chiparo is a registered legal practitioner and has extensive experience in Corporate legal 
affairs.  Mr Chiparo started his career as a Law Officer at the Ministry of Justice, Legal and  
Parliamentary Affairs from 2002 to 2006. He joined ZIMRA as a Law Officer from 2006 to 2007. 
He left Zimra and joined Messrs Mugadza & Company Legal Practitioners as a Professional 
Assistant from 2007. He joined Messrs Sinyoro and Partners, Labour, and Commercial Law 
Attorneys again as a Professional Assistant in 2008. He later joined ZMDC in 2009 as a Legal 
Manager, before assuming the position of Company Secretary & Legal Advisor in an acting 
capacity in 2010. He was to assume the position of Chief Mines Secretary in 2016 before 
substantively assuming the position of Company Secretary & Legal Advisor. 
He is currently heading the ZMDC Corporate & Legal Services department since November 
2016 giving secretarial and legal advice to the Corporation and its subsidiaries. Working in this 
position has allowed him to gain invaluable experience of working in senior management and 
leadership positions that require high level of organisational skills and time management.

Tinashe Chiparo holds a Bachelor of Laws Honours Degree (LLBs) from the University of 
Zimbabwe 1998 – 2002, a Certificate in Legislative Drafting Course 2005 from the Judicial 
College of Zimbabwe, Certificate in Commercial Law Training Programme - 2011 from the 
International Senior Lawyers Project, Certificate in Commercial Contract Interpretation, 
Drafting & Management, (South Africa - 2011). He is also a Member of the Law Society of 
Zimbabwe.
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FINANCE MANAGER
JONATHAN MAIWASHA

Mr Jonathan Maiwasha is a seasoned accountant in the field of accountancy and finance. He 
started his career in 2003 as a trainee with Imara Stockbrokers. He joined Zimbabwe Mining 
Development Corporation (ZMDC) in 2006 as Assistant Accountant and worked in various 
capacities within the group and rose through the ranks to his current position.

Mr. Maiwasha is a holder of an MSc in Finance and Investment from Irish University Business 
School, BSc (Hons) Degree in Applied Accounting from Oxford Brookes University (UK), BCom 
(Hons) Degree in Finance from National University of Science and Technology (Zimbabwe), 
Executive Diploma in Business Leadership from Zimbabwe Institute of Management 
(Zimbabwe), Advanced Diploma in Accounting and Business from Association of Chartered 
Certified Accountants ( UK), Executive Certificate in Treasury Management from University of 
Zimbabwe (Zimbabwe) and Certificate in Strategic Business Management from University of 
Cape Town (South Africa).
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4.0 BOARD CHAIRMAN’S STATEMENT 

4.1 OVERVIEW

It gives me great pleasure on behalf of the Mining Development Board and Management to 
report to you our valued stakeholders the Corporation’s performance for the year ended 31 
December 2023. The Corporation operated under difficult economic environment caused by 
illegal economic sanctions imposed on ZMDC. However, I am encouraged by efforts made 
by the Board and Management who came up with several strategic initiatives which include 
Partial Privatisation and Contract Mining and processing for preservation of shareholder value. 
The Corporation manged to partially privatised all its subsidiaries which are now at different 
stages of exploration, mining, and processing.  These initiatives have seen resuscitation and 
reopening of closed mines such as Kamativi Tin Mines and capacitation of Sabi Gold mine to 
optimise production. This strategy should see a sustainable change in fortunes of ZMDC as its 
business units under contract mining come into operation in 2024. The Corporation continued 
to contribute to the national fiscus and economy through foreign currency generation and 
payment of royalties. 

The year under review, was characterised by increased inflationary pressures, currency 
depreciation and wage pressures due to the decline in real income levels among other 
challenges caused by the difficult operating environment. In addition, most of the Corporation’s 
operating and resuscitated subsidiaries were also transferred to Defold Mine due to sanctions 
and this reduced the Corporation’s revenue streams.

4.2 OPERATIONS OVERVIEW

The Corporation had two production units during the year under review and these were 
Sabi Gold Mine and Mhangura Copper dump processing plant. Jena Mine was transferred 
to Defold Mine during this period. Sabi Mine produced 322 kg against a budget of 360 kg. 
Mhangura processing plant produced 448 tonnes of copper concentrates at 30%Cu.  Gold 
production was mainly affected by power outages because of ZESA load shedding and erratic 
low grades from the open pit which were resolved by instituting grade control measures. 
Mhangura production was affected by ZESA loadshedding and deliberate shutdown to 
upgrade the plant capacity by 100% during the 4th quarter.  Output from the Sabi gold mine 

BOARD CHAIRMAN
PETER RINDAI CHIMBOZA
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increased significantly in 2023 compared to 2022 where total production from the mine was 
322 kg compared to 209 kg for the same period. Other Subsidiaries which include Sandawana 
Mine, Elvington Mine and Todal Mine were transferred to Defold Mine. Zimbabwe Germany 
Graphite Mines was on care and maintenance during the year under review. Exploration work 
at Kamativi Mine progressed very well and was officially launched in April 2024 though it was 
later transferred to Defold Mine.  Lynx Mine and Sanyati Mine exploration has commenced and 
is progressing well; Lynx mine is now expected to be operational by end of the third quarter in 
2025 while Sanyati should be in operation in 2026. 

4.3 FINANCIAL HIGHLIGHTS (INFLATION ADJUSTED)

The Corporation’s financial statements are presented in Zimbabwean dollars (ZWL) in 
compliance with the Statutory Instrument  33 of 2019 and then adjusted for inflation. The 
inflation adjusted operating profit for the year was $1,729,012,821 compared to prior year 
operating profit of $5,914,498,276. The inflation adjusted profit before tax for the year was 
$17,187,214,070 compared to a profit of $10,361,192,578 recorded in 2022. The profit was 
further enhanced by foreign exchange gain and gain on the Group’s monetary position of 
$19,496,131,833.

4.4 OUTLOOK 

The Corporation’s performance was better in 2023. The company made an operating profit in 
2023, and this performance is projected to improve in 2024 and 2025 due to several projects 
which the Corporation is undertaking. These include production ramp up at Sabi gold mine 
to 35kg per month through installation of the second ball mill, upgrade of Mhangura dump 
processing plant and resuscitation of Golden Kopje Mine starting with dump retreatment 
followed by mining and processing of the oxide cap. This should see the Corporation sustaining 
and improving its profitability in the next coming years despite losing some of its flagship 
assets to Defold Mine. This strategy is being supported by an improvement in gold prices due 
to the geopolitical tensions and risks associated with the Russia-Ukraine conflict and the clean 
energy transition particularly on copper assets. The Board and Management will continue to 
remain focussed on implementing initiatives that improve safety performance, productivity 
and business performance to create shared value for the benefit of our stakeholders. 

4.5 APPRECIATION

My appreciation goes to the Mining Development Board, management, employees, our 
partners, suppliers and all our key stakeholders for their unwavering support and commitment 
towards our shared values, and mining business vision. I also want to convey my gratitude to 
the Government of Zimbabwe and the Ministry of Mines and Mining Development for their 
valued support to the Corporation. 

…………………………..
PETER CHIMBOZA
BOARD CHAIRMAN
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5.0 GENERAL MANAGER’S REPORT 

5.1 OPERATING ENVIRONMENT

The economic environment in 2023 was better compared to the previous year. The Zimbabwe’s 
economic landscape experienced a mix of positive developments and challenges. On one hand, 
the economy maintained a relatively high Gross Domestic Product (GDP) of 5.5% despite the 
global challenges to become one of the fastest growing economies in the Southern African 
Development Community (SADC). Monetary stability was experienced during the second half 
of the year despite the initial inflationary and exchange rate fluctuations that were brought 
about by the expansionary monetary policy. Year on Year (YoY) inflation closed the year at 
26.5% compared to 60.7% recorded for the same period in 2022. The mining sector growth 
slowed down to 4.8% in 2023 from 10% in 2022 as weakening commodity prices continued to 
hurt the capital-intensive sector. The exchange rate remained of concern as it closed the year 
at 6,104.72 to the United States Dollar compared to 684.33 in 2022. Unstable power supply, 
capital constraints, foreign currency shortfall, loss of surrender portion of export proceeds, 
liquidity challenges and high cost of production persisted in the period under review.

5.2 OPERATIONS OVERVIEW

ZMDC had two operating business units during the year under review namely Sabi Mine 
and Mhangura dump processing under joint venture and contract mining arrangement 
respectively. 

5.2.1 SABI MINE

Sabi Gold Mine produced 322 kg in 2023 against a budget of 360 kg.  This was a significant 
increase from 2022 production of 209 kg.  The increase was due to reduced ZESA load 
shedding and installation of the second ball mill which increased mill throughput. A total of 
255,268 tonnes were milled against a budget of 272,244 tonnes at a grade of 1.44g/t against 
a budget of 1.61g/t. The throughput increased significantly at 255,268 tonnes compared to 
156,074 tonnes in 2022 resulting in increased gold production. Gold recovery was better than 
budget at 87% against a budget of 83%.  

GENERAL MANAGER
BLESSED CHITAMBIRA
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5.2.2 MHANGURA DUMP PROCESSING 

The plant was commissioned towards the end of the year 2022 and had some teething problems 
during the first quarter of 2023 which included erratic power supply as the auto closer was 
intermittently malfunctioning. The plant produced 448 tonnes of copper concentrates at 30% 
Cu against a budget of 1800 tonnes during the year under review. This was lower than budget 
due to ZESA power outages and a deliberate decision taken during the fourth quarter to shut 
down and upgrade the plant to increase production capacity by 100%. 

5.2.3 JOINT VENTURES / SUBSIDIARIES

Other subsidiaries which include Jena Mine, Elvington Mine, Sandawana Mine and Todal 
Mine were transferred to Defold Mine. Exploration previously reported at Kamativi mine was 
concluded in 2023 and the mine is now operational producing spodumene concentrates. The 
mine was also transferred to Defold Mine. Lynx Mine was under care and maintenance during 
this period and the Corporation is now at advanced stage of resuscitating the mine. Exploration 
has commenced and production is expected by end of third quarter in 2025.  Below is a list of 
ZMDC Joint Ventures and partnerships at various stages of mine-development. 

No. JV Name Shareholding Mineral Title UPDATE

Tswane (Pvt) 
Ltd

Gwayi CBM, 
Matabeleland 

North

ZMDC 15% 
Tumagole 85%

Coal Bed 
Methane 

(CBM)
SG 5754

Drilling sites have been 
identified; however, the SG 
has expired and now awaits 
approval

Mbungu
Resources

Mbungu CBM
Matabeleland 

North

ZMDC 15% 
Sakunda 85% CBM SG 5755 Awaits approval of SG for 

exploration drilling to start.

Zimgold Fields 
(Pvt) Ltd

Angwa, Mash 
West

ZMDC 30%
Midlands 
Goldfields 

(Belarus) 70%

Gold 5 Special 
Grants

Was operating profitably 
in Mutare river during the 
period under review. Efforts 
underway to extend to 
other areas

Grand Sanyuan 
Alaska, 

Chinhoyi, Mash 
West

ZMDC 10%
Rusununguko 

10%
Sanyuan 80%

Copper, Gold Alaska Slag 
Dump

The plant is now producing 
concentrates which are 
being smelted to produce 
80 tonnes of crude copper 
per month.

Lutope
Kamativi, 

Matabeleland 
North

ZMDC  30%
 Cession 

Mining 70%

Tin, Lithium, 
Tantalite, 
Niobium, 

Beryllium, Mica

SG5651

Exploration drilling and 
sampling is in progress. 
Preparation for opening 
the mine producing tin 
are underway. To start 
operating in 2026. 

Shin Zim 
Platinum (Pvt) 

Ltd
Selous,

Mash West

ZMDC 50%
Global PS 

Mining 
Investments 

Company Ltd 
from UAE 50%

Platinum
Nickel

31 Blocks
23 Ni + 8 Pt

The Corporation is looking 
for an investor to replace 
Global PS.
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Afrisino Mining 
Resources 
(Pvt) Ltd

Kanyemba
Mash Central

ZMDC 30%
CNNC 

Overseas 
Uranium 

Holding Ltd     
&

New On 
Investment Ltd 

70%

Uranium SG 4886

Mobilisation of financial 
resources to conduct 
further drilling on the 
Kanyemba tenements is 
in progress and drilling is 
expected to begin in the 
first quarter of 2025 once 
the SG is approved.

Sanyati
ZMDC 100%

Product 
sharing PPP

Copper SG 6666
Under exploration which 
commenced in the 3rd 
quarter of 2024

Golden Kopje ZMDC 100% Gold SG 6742

Resuscitation of mine at 
advanced stage starting 
with dump retreatment in 
December 2024

5.2.4 HUMAN RESOURCES AND CORPORATE SOCIAL RESPONSIBILITY

The Corporation had a total staff compliment of 814 employees: Head Office and Mhangura 
(56), Sabi Gold mine (625), Golden Kopje (6) and Lynx Mine (128).  

There was no labour turnover from Senior management.
Industrial relations were cordial throughout the year although employees continued to ask for 
salary increases which the Corporation was not able to meet. 

The Corporation and its joint venture partners continue to plough back to the community by 
participating in Corporate Social Responsibility (CSR) through provision of medical supplies 
and facilities, provision of clean water and industrial attachments to students from School of 
mines and Universities.

5.3 FINANCIAL PERFORMANCE OVERVIEW

5.3.1 FINANCIAL HIGHLIGHTS 

The Corporation’s financial statements are presented in Zimbabwean dollars (ZWL) in 
compliance with the Statutory Instrument 33 of 2019 and then adjusted for inflation. The 
inflation adjusted operating profit for the year was $1,729,012,821 compared to prior year 
operating profit of $5,914,498,276. The inflation adjusted profit before tax for the year was 
$17,187,214,070 compared to a profit of $10,361,192,578 recorded in 2022. The profit was 
further enhanced by foreign exchange gain and gain on the Group’s monetary position of 
$19,496,131,833.

5.3.2 REVENUE

Total inflation adjusted revenue or earnings stood at $11,953,212,731 as at 31 December 
2023; (2022: $8,754,909,217) and total historical earnings for the 2023 financial year stood at 
$10,339,228,963 up from $4,753,759,777 recorded in 2022. 
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5.3.3 EXPENDITURE 

The Group incurred inflation adjusted operating and administration expenditures of 
$10,224,199,910 as at 2023; (2022; $2,840,410,941) and historical total expenditure of 
$6,753,583,524 up from $1,137,064,248 incurred in 2022. 

5.3.4 STATEMENT OF PROFIT OR LOSS 

The Group had an inflation adjusted profit after tax of $17,109,830,451 as at 31 December 2023; 
compared to a profit of $10,283,936,496 in 2022, This was enhanced by a gain in monetary 
position of $19,496,131,833. The Group had a historical profit after tax of $838,773,781 as at 
December 2023; (2022: $3,589,801,337).

5.3.5 STATEMENT OF FINANCIAL POSITION

The Group’s inflation adjusted financial position was $74,218,555,867 as at December 2023; 
(2022: $14,048,027,236) and historical financial position at year end was $50,987,755,251 
compared to 2022 figure of $7,139,097,027.  The increase was due to improved performance, 
revaluation of assets and capital expenditure on the establishment of Makaha Gold Service 
Centre in the period under review.

5.3.6 STATEMENT OF CASH FLOW

The Group’s inflation adjusted cash inflow from operating activities after changes in operating 
working capital was $11,486,393,038 as at 2023; (2022: $7,285,725,593) and historical outflow 
from operating activities was $4,128,267,083 compared to a 2022 inflow figure of $2,027,456,685.

Inflation adjusted cashflow from investing activities generated a net outflow of $938,915,232 
in the period under review.

Cash outflow from financing activities was $5,587,522,157 for the year under review.

In the financial period under review the Group’s inflation adjusted cash and cash equivalents 
was $1,686,158,006; (2022; $9,149,087).

The Group managed to remit Royalties amounting to $5,808,773,194.34 to ZIMRA during the 
period under review.

5.4 OUTLOOK

 • Gold Sector
A positive outlook is expected supported by the stability of the gold price 

which is expected to reach US$2600/oz by end of the year due to the 
already mentioned geopolitical tensions in the middle East and the 

Russian-Ukraine conflict. Production from Sabi is expected to reach 420 
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kg per annum in 2024 due to installation of the ball mill and stable underground development. 
The mine is also working on a solar project that will stabilise power availability. The Corporation 
is resuscitating Golden Kopje Mine in 2024 starting with dump retreatment to produce 72 kg 
per annum and thereafter 312 kg per annum starting November 2025.

 • Copper sector
Mhangura dump processing is expected to double production in 2025 following installation 

of the tertiary (cone) crusher and the second ball mill to 1800 tonnes per 
annum thereby increasing the Corporation’s revenue significantly. Other 
copper projects like Alaska Slag dump processing and Chidzikwe are 
also expected to be online in 2025 producing 100 tonnes of crude copper 
and 150 tonnes of copper concentrates per month respectively. Sanyati 
Copper is expected to be operational by end of 2026. 

These projects are expected to anchor the corporation’s revenue and 
create more employment while contributing to the fiscus. The Corporation managed to post 
a profit in the year under review and will continue in this trajectory in the next financial year 
and is projecting to pay dividend to the shareholder in 2024 financial year. 

5.6 APPRECIATION

My heart most appreciation goes to the Mining Development Board, all my colleagues in 
management and our staff for the unwavering support during the year. I would also like 
to acknowledge the Ministry of Mines and Mining Development and all stakeholders in 
Government for their support in our quest to unearth the future and create value for our 
stakeholders.

Thank you all.

----------------------------
BLESSED CHITAMBIRA
GENERAL MANAGER
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6.0 CORPORATE GOVERNANCE STATEMENT

Zimbabwe Mining Development Corporation is controlled by a Board established in terms of 
section 4 of the ZMDC Act [Chapter 21:08]. The board should be comprised of not less than 
five and not more than nine Non-Executive Directors and ex-officio General Manager. The 
Directors are drawn from a diverse spectrum of professions and backgrounds and bring to the 
Corporation a wide range of expertise. The Board’s functions are governed by, among other 
Acts, the ZMDC Act, Public Entities Corporate Governance Act [Chapter 10:31] and a Board 
Charter which help the Board to ensure that the necessary authority and procedures are in 
place to oversee the work of management and independent evaluation of ZMDC’s business 
operations. The Board gives direction to the Corporation through the setting of the overall 
strategy and approval of budget.

The Board regularly reviews the Corporation’s policies and procedures to ensure compliance 
and consistency with the principles enshrined in local and international corporate governance 
instruments. The Board meets regularly, with a minimum of one scheduled meeting in every 
quarter of the year, to monitor and evaluate progress in the achievement of ZMDC’s strategic 
objectives, strategy implementation and to assess overall performance of the Corporation. 
In pursuing the Corporation’s objectives, the Board and ZMDC staff have committed to the 
highest level of Corporate Governance and strive to foster a culture that values and rewards 
exemplary ethical standards, personal and corporate integrity, and respect for others. For the 
better exercise of its functions and powers, the Board has established committees (in line with 
section 12 of the ZMDC Act) which deal with specific issues in line with their terms of reference 
as determined by the Board.

The Committees meet quarterly and report to the Board. The following committees were in 
place during the year under review: -

6.1 BOARD COMMITTEES AND COMPOSITIONS

6.1.1 TECHNICAL COMMITTEE

1 January 2023 to 31 December 2023

 • Reason Mandimika   Chairman
 • Charles Tawha   Member

The main mandate of the Committee is to assist the Board in fulfilling its oversight 
responsibilities with respect to the operational performance and operating risks of the 
Corporation, particularly regarding those areas where technical understanding is required. 
This includes, inter alia, reviewing the Corporation’s management of technical risks, annual 
budget as it relates to planned exploration, development and operation of the various mineral 
properties. It further receives regular updates from management on mining, processing, 
projects and construction activities at the Corporation’s mineral properties and evaluating 
the operational performance against budget.
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6.1.2 FINANCE AND INVESTMENT COMMITTEE

1 January 2023 to 31 December 2023

 • Wellington Pasipamire  Chairman
 • Slava Chella                Member

The Finance and Investments Committee supervises the financial affairs of the Corporation to 
ensure long term stability and sustainability, and that long-range planning and forecasting is 
undertaken to enable informed decisions on long term financial matters. It is responsible for 
approving the Corporation’s budgets before submission to the Board. The Finance Committee 
also reviews and evaluates financial plans and results in stated strategies, objectives and plans.

6.1.3 HUMAN RESOURCES COMMITTEE

1 January 2023 to 31 December 2023

 • Slava Chella    Chairperson
 • Reason Mandimika   Member

The Human Resources Committee supports and advises the Board on human resources 
matters. It specifically monitors the Corporation’s human resources strategy, formulates and 
reviews human resources policies and staff conditions of service.

6..1.4 LEGAL, AUDIT & RISK COMMITTEE

1 January 2023 to 31 December 2023

 • Charles Tawha   Chairman
 • Reason Mandimika   Member

The Audit, Risk and Legal Committee primarily assists the Board in carrying out its duties 
as they relate to the Corporation’s accounting policies, internal controls, enterprise-wide risk, 
management and financial reporting practice. It is responsible for receiving and reviewing 
audited financial statements before submitting to the main board. On the legal side, the 
committee identifies legal risk areas and appoints and supervises external legal counsel, 
focuses on compliance issues, and considers and reviews the Corporation’s business contracts.
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6.2. 2023 BOARD MEETINGS ATTENDANCE
6.2.1 MAIN BOARD MEETINGS

DATE OF 
MEETING

P.
Chimboza

W.
Pasipamire

S.G.
Chella

R.
Mandimika

C.
Tawha

14/04/2023
First Extra 
Ordinary 2023

30/05/2023
Ordinary 
Meeting 2023

21/08/2023

23/11/2023

14/03/2024

6.2.2 BOARD COMMITTEES’ MEETINGS

1. TECHNICAL COMMITTEE

DATE OF
MEETING

R.
Mandimika

C.
Tawha

10/05/2023

03/08/2023

23/10/2023

07/02/2024

2. FINANCE AND INVESTMENT COMMITTEE

DATE OF
MEETING

W.
Pasipamire

S.G.
Chella

10/05/2023

04/08/2023

25/11/2023

08/02/2024

4. LEGAL, AUDIT AND RISK COMMITTEE

DATE OF
MEETING

R.
Mandimika

C.
Tawha

10/05/2023

03/08/2023

23/10/2023

07/02/2024

3. HUMAN RESOURCES COMMITTEE

DATE OF
MEETING

S.G.
Chella

R.
Mandimika

10/05/2023

04/08/2023

25/11/2023

07/02/2024
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“Unearthing the future”


