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NATIONAL UNIVERSITY OF SCIENCE AND TECHNOLOGY 

STATEMENT OF FINANCIAL POSITION 
as at 31 December 2024  

 Inflation adjusted Historical 
Note 2024 2023 2024 2023 

ZWG ZWG ZWG ZWG 
ASSETS 

Non-current assets 
Property, plant and equipment 2 1 528 606 536 1 470 380 860 1 477 970 669 133 318 205 
Intangible assets- software 3 1 287 441 1 286 997 65 737 55 886 

___________ __________ _________ _________ 
1 529 893 977 1 471 667 857 1 478 036 406 133 374 091 
___________ __________ __________ _________

Current assets 
Cash and cash equivalents 4 104 063 713 77 080 500 104 063 713 7 095 137 
Short term investments 5 21 189 968 9 518 114 21 189 968 876 127  
Accounts receivables 6 43 679 775 22 792 187 43 679 775 2 097 984 
Inventories 7 4 649 747 12 544 405 3 313 325  302 464 

___________ ___________ __________ _________ 
173 583 203 121 935 206 172 246 781 10 371 712 

___________ ___________ __________ _________ 
___________ ___________ __________ _________ 

Total assets 1 703 477 180 1 593 603 063 1 650 283 187 143 745 803 
___________ ___________ __________ _________ 

ACCUMULATED FUNDS AND LIABILITIES 

Accumulated funds 
Non-distributable reserve 1 459 696 682 1 465 764 908 1 432 116 492 131 517 811 
Accumulated losses  98 096 508 (49 071 307) 75 969 452 (1 077 615) 
Public sector investment programme reserve 151 269 108 137 000 513 13 515 510 3 347 980 
Public sector investment programme utilised funds (147 782 197) (133 513 602) (13 515 346) (3 347 816) 
Committed funds 8 16 507 754 18 008 846 16 507 754 1 657 685 

___________ ___________ __________ _________ 
1 577 787 855 1 438 189 358 1 524 593 862 132 098 045 
___________ ___________ __________ _________ 

Non-current liabilities 
Deferred income 9 - 39 375 331 - 966 610 

__________ __________ _________ _________ 
Current liabilities 
Accounts payable 10 58 381 341 43 739 418 58 381 341 4 026 144 
Provisions 11 67 307 984 72 298 956 67 307 984 6 655 004 

__________ ___________ __________ _________ 
125 689 325 116 038 374 125 689 325 10 681 148 
__________ ___________ __________ _________ 
__________ ___________ __________ _________ 

Total accumulated funds and liabilities 1 703 477 180 1 593 603 063 1 650 283 187 143 745 803 
__________ ___________ __________ _________ 

……………………………………….. 
University Council Chairman 

………………………………………. 
Vice Chancellor 



 

NATIONAL UNIVERSITY OF SCIENCE AND TECHNOLOGY 

STATEMENT OF PROFIT OR LOSS AND OTHERCOMPREHENSIVE INCOME 
year ended 31 December 2024 

Inflation adjusted Historical 
Note 2024 2023 2024  2023 

ZWG ZWG ZWG ZWG 
INCOME 

Fees 12 143 452 978 45 002 524 102 988 054 2 889 204 
Grants and donations 13 348 712 799 323 359 573 251 272 186 18 590 720 
Finance income 14 526 799 026 39 534 777 325 092 180 1 703 346 
Other income 15 107 889 347 155 184 585 75 330 238 8 842 519 

____________ ___________ ___________ __________ 
1 126 854 150 563 081 459 754 682 658 32 025 789

____________ ___________ ___________ __________

EXPENDITURE 

Academic and  
administration expenditure 16 582 666 132 486 719 399 408 485 602 30 233 092 
Finance costs 17 414 284 116 28 011 025 268 383 692 2 578 370 
Other operating expenses 18 916 385 686 709 766 297 23 171

____________ ___________ ___________ __________ 
997 866 633 515 417 133 677 635 591 32 834 633

____________ ___________ ___________ __________ 
____________ ___________ ___________ __________ 

Operating surplus/ (deficit) for the year 128 987 517 47 664 326 77 047 067 (808 844)

Net loss on monetary items 18 180 298 (28 582 782) - - 
____________ __________ __________ __________ 

Surplus/(deficit) for the year  147 167 815 19 081 544 77 047 067 (808 844)

Other comprehensive income 

Revaluation surplus 2 (6 068 226) 653 770 486 1 300 598 681 116 902 873
____________ ___________ ___________ __________ 

Total comprehensive income for the year 141 099 589 672 852 030 1 377 645 748 116 094 029 
____________ ___________ ___________ __________ 
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NATIONAL UNIVERSITY OF SCIENCE AND TECHNOLOGY 

STATEMENT OF CASH FLOWS 
year ended 31 December 2024 

Inflation adjusted Historical 
Note 2024 2023 2024 2023 

ZWG ZWG ZWG ZWG 
NET CASH FLOWS FROM OPERATING ACTIVITIES 

Operating cash flows 
Surplus/(deficit) for the year 128 987 517 47 664 326 77 047 067 (808 844) 
Adjustments for:  

Effects of IAS 29 restatement  18 180 298 (28 582 782) - - 
Interest receivable (526 799 026) (39 534 777) (325 092 180) (1 703 348) 
Depreciation amortisation charges  8 425 598 8 956 732 4 907 935 367 080 
Interest payable 414 284 116 28 011 025 268 383 692 2 578 370 
Amortisation of software 40 268 27 058 19 228 9 831 

________ _________ _______ _________ 
Net operating cash flows before reinvestment in 

working capital 43 118 771 16 541 582 25 265 742 443 089 
Increase in accounts receivable (20 887 588) (8 686 495) (41 581 791) (1 827 786) 
(Decrease)/increase in inventories 7 894 658 (7 513 396) (3 010 861) (323 707) 
Increase in accounts payables 14 641 923 26 057 621 54 355 197 3 687 444 
(Decrease)/increase in provisions (4 990 972) 67 205 053 60 652 980 6 064 065 

________ _________ _________ _______ 
39 776 792 93 604 365 95 681 267 8 043 105 

Returns on investment and servicing of finance 
Interest receivable 526 799 026 39 534 777 325 092 180 1 703 348 
Interest payable (414 284 116) (28 011 025) (268 383 692) (2 578 370) 

________ _________ _________ _______ 
Net cash flows from operating activities 152 291 702 105 128 117 152 389 755 7 168 083

________ _________ _________ _______ 
NET CASH FLOWS FROM INVESTING ACTIVITIES 

Acquisition of property, plant and equipment 2 (72 719 500) (49 359 388) (48 961 718) (2 086 538) 
Acquisition of software 3 (40 712) (1 314 055) (29 079) (65 717) 

__________ _________ ________ ________ 
Net cash outflows from investing activities (72 760 212) (50 673 443) (48 990 797) (2 152 255) 

_________ ________ ________ ________ 
NET CASH FLOWS FROM FINANCING ACTIVITIES 

Net movement in deferred income 10 (39 375 331) 8 675 965 (966 610) 699 817 
Net movement in committed funds  (1 501 092) 16 450 148 14 850 069 1 627 828 

_________ ________  ________ _______ 
Net cash (outflows)/inflows from financing activities (40 876 423) 25 126 113 13 883 459 2 327 645 

_________ ________ ________ _______ 
INCREASE IN CASH AND 

CASH EQUIVALENTS DURING THE YEAR 38 665 067 79 580 787 117 282 417 7 343 473 
Cash and cash equivalents at the beginning of the year 86 598 614 6 817 827 7 971 264 627 791 

_________ _________ _________ ________ 
Cash and cash equivalents at the end of the year 125 253 681 86 598 614 125 253 681 7 971 264 

_________ _________ _________ _________ 

Cash and cash equivalents comprises: 
Cash and bank balances  104 063 713 77 080 500 104 063 713 7 095 137 
Short term investments  21 189 968 9 518 114 21 189 968 876 127 

_________ ________ ________ ________ 
Cash and cash equivalents at the end of the year 125 253 681 86 598 614 125 253 681 7 971 264 

_________ _________ _________ _________ 
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NATIONAL UNIVERSITY OF SCIENCE AND TECHNOLOGY 

STATEMENT OF ACCOUNTING POLICIES 
31 December 2024 
1. ACCOUNTING POLICIES

The principal accounting policies of the University, which are set out below, are consistently followed in all 
material respects.  These financial statements, unless otherwise disclosed, are prepared in conformity with 
International Financial Reporting Standards (“IFRS”). 

1.1 BASIS OF PREPARATION 

The financial statements are presented in Zimbabwe Dollars (ZWG). The amounts have been rounded to the 
nearest thousand Zimbabwe Dollars (ZWG). They are based on the historical cost convention and adjusted to 
take account of the effects of inflation in accordance with International Accounting Standards 29: Financial 
Reporting in Hyperinflationary Economies (“IAS 29”).  The adjusted amounts are presented side by side with 
the unadjusted figures from where they are derived. The inflation adjusted financial statements constitute the 
University’s primary financial statements whilst the historical financials are supplementary. 

The economy of Zimbabwe is considered to be hyperinflationary. IAS 29 requires that financial statements 
prepared in the currency of a hyperinflationary economy be stated in terms of the measuring unit current at the 
balance sheet date, and that corresponding figures be stated in terms of the same measuring unit.   

Accordingly, these financial statements have been adjusted, to take account of the changes in the general 
purchasing power of the Zimbabwe Dollar and, as a result, are stated in terms of the measuring unit current at 
the reporting date. The adjustments are based on conversion factors derived from the Zimbabwe Consumer 
Price Index (CPI) compiled by the Zimbabwe Central Statistical Office and published on the Reserve Bank of 
Zimbabwe’s website. The Consumer Price Indices (CPI’s) presented below, as compiled by the Zimbabwe 
Central Statistics Office and the conversion factors derived there-from, have been applied in adjusting the 
historical financial statement figures as required per IAS 29. 

Dates Indices Conversion factors 

31 December 2024 166.30 1.00 
31 December 2023 100.00 1.66 
2024 Average CPI 118.50 1.40 

The main procedures applied in the adjustment of transactions and balances are as follows: 

Monetary assets and liabilities as at the end of the current year being reported on are not adjusted because
they are already stated in terms of the measuring unit current at reporting date;

Non-monetary assets and liabilities, and components of shareholders’ equity/funds, are adjusted by
applying the change in the index from the date/month of the transaction or, if applicable, from the date of
their most recent revaluation to the reporting date;

Property, plant and equipment as well as intangible assets are adjusted by applying the change in the
index from the date of transaction, or if applicable, from the date of their most recent/last revaluation, to
the reporting date.  Depreciation and amortization amounts are based on the adjusted amounts;

Statement of comprehensive income items/transactions, except depreciation and amortization charges as
explained above, are adjusted by applying the monthly price indices for the respective months when the
income and/or expenses were incurred and adjusted to current reporting date;
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NATIONAL UNIVERSITY OF SCIENCE AND TECHNOLOGY 

STATEMENT OF ACCOUNTING POLICIES 
31 December 2024 
1. ACCOUNTING POLICIES (Continued)

1.1 BASIS OF PREPARATION 

For comparative statement of comprehensive income items/transactions, an average index during the
period to the prior reporting date was applied;

Gains and losses arising from the net monetary asset or liability positions are included in the profit and
loss 

statement; and 

All items in the cash flow statement are expressed in terms of the measuring unit current at the
reporting date.

1.2 FUNCTIONAL AND PRESENTATION CURRENCY 

These financial statements are presented in Zimbabwe Dollars (ZWG) which is the University’s functional and 
presentation currency. 

1.3 FUND ALLOCATION 

Equity is divided into the following categories: 

Public sector investment programme (“PSIP”) reserve and utilised funds 

These reserves indicate the level of funding received through the PSIP and the utilization of those funds, 
respectively. The funds are utilised for acquisitions of property, plant and equipment. 

Committed and restricted funds 

These funds comprise of income received for specific purposes, the use of which is legally beyond the control 
of the Council. 

1.4 FOREIGN CURRENCY TRANSLATION 

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at 
the dates of the transactions or valuation where items are re-measured. Foreign exchange gains and losses 
resulting from the settlement of such transactions and from the translation at year-end exchange rates of 
monetary assets and liabilities denominated in foreign currencies are recognised in the statement of profit or 
loss and other comprehensive income. 

1.5 PROPERTY, PLANT AND EQUIPMENT (PPE) 

Carrying amount 

Land and buildings comprise mainly, lecture halls, laboratories, residences and administrative buildings and 
are stated at valuation.  Revaluations are carried out at appropriate intervals on the basis of professional 
valuations. 

Plant and equipment is stated at cost and/or valuation less accumulated depreciation and any accumulated 
impairment losses. Cost includes expenditure that is directly attributable to the acquisition of the assets. 
Property, and equipment obtained in terms of a donation or bequest are shown at fair value less accumulated 
depreciation and any accumulated impairment losses. 
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NATIONAL UNIVERSITY OF SCIENCE AND TECHNOLOGY 

STATEMENT OF ACCOUNTING POLICIES 
31 December 2024 

1.5 PROPERTY, PLANT AND EQUIPMENT (Continued) 

Carrying amount 

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, 
only when it is probable that future economic benefits associated with the item will flow to the University and 
the cost of the item can be measured reliably.  The carrying amount of the replaced part is derecognised. 

Depreciation 

Depreciation is charged at the following rates on a straight line basis: 

Buildings 50 years 
Other plant and equipment 3-10 years 

Leased assets are depreciated over the shorter of the lease term and their useful lives, unless it is reasonably 
certain that the University will obtain ownership by the end of the lease term. 

No depreciation is provided on land and work in progress. In addition, depreciation is charged to the statement 
of profit or loss and other comprehensive income. 

Repairs and maintenance 

Material improvements to buildings, plant and equipment are capitalised while maintenance and repair work is 
charged to the statement of profit and loss and other comprehensive income in the financial period in which 
they are incurred.  

Depreciation rates and residual values 

The residual values and useful lives of assets are reviewed, and adjusted, if appropriate, at the end of each 
reporting period.   

Gain and losses on disposal 

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are 
recognised in statement of profit or loss and other comprehensive income. 

Impairment 

The carrying amounts of the University’s assets are reviewed at each year end to determine whether there is 
any indication of impairment.  If any such indication exists, the assets’ recoverable amounts are estimated.  An 
impairment loss is recognised whenever the carrying amount of an asset exceeds its recoverable amount. 
Impairment losses are recognised in the statement of profit or loss and other comprehensive income in the year 
in which they are incurred.  

Calculation of recoverable amount 

The recoverable amount of items of property, plant and equipment is the greater of the net selling price and 
value in use.  In assessing value in use, the estimated future cash flows are discounted to their present value 
using a pre-tax discount rate that reflects current market assessments of the time value of money and the risks 
specific to the asset. 
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1.5  PROPERTY, PLANT AND EQUIPMENT (Continued) 

Reversal of impairment 

Any impairment losses previously recognised are reversed if there has been a change in the estimates used to 
determine the recoverable amount. An impairment loss is only reversed to an extent that the assets carrying 
amount does not exceed the carrying amount that would have been determined, net of depreciation, if no 
impairment loss had been recognised.   

De-recognition of PPE 

PPE is de-recognised when the asset is disposed of or retired from use and/or when no future economic benefits 
are expected from its use or disposal.  The gain or loss on disposal is included in the profit or loss in the period 
the PPE item is de-recognised. 

1.6 FINANCIAL INSTRUMENTS 

Financial instruments held by the University are classified in accordance with the provisions of IFRS 9 : 
Financial Instruments (“IFRS 9”) . The University’s financial instruments comprise mainly of accounts 
receivables, cash and cash equivalents, finance lease obligations, employee benefits, provisions, accounts 
payables and loans. All these instruments are recognised and measured at amortised cost in accordance with 
IFRS 9. 

Accounts receivable 

Classification 

Accounts receivables, are classified as financial assets subsequently measured at amortised cost. They have 
been classified in this manner because their contractual terms give rise, on specified dates to cash flows that 
are solely payments of principal and interest on the principal outstanding, and the University's business model 
is to collect the contractual cash flows on accounts receivables. 

Recognition and measurement 

Accounts receivables are recognised when the University becomes a party to the contractual provisions of the 
receivables. They are measured, on initial recognition, at fair value plus transaction costs, if any. They are 
subsequently measured at amortised cost. 

The amortised cost is the amount recognised on the receivable initially, minus principal repayments, plus 
cumulative amortisation (interest) using the effective interest method of any difference between the initial 
amount and the maturity amount, adjusted for any loss allowance. 

Impairment 

The University recognises a loss allowance for expected credit losses (“ECL”) on accounts receivables, in line 
with IFRS 9’s simplified approach. The amount of expected credit losses is updated at each reporting date. 
The University measures the loss allowance for accounts receivables at an amount equal to lifetime expected 
credit losses, which represents the expected credit losses that will result from all possible default events over 
the lifetime of the financial assets. 
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1.6 FINANCIAL INSTRUMENTS (Continued) 

Impairment 

The ECL impairment loss allowance is an unbiased, probability – weighted amount determined by evaluating 
a range of possible outcomes that reflects reasonable and supportable information that is available without 
undue cost or effort of past events, current conditions and forecasts of forward-looking economic conditions. 
The ECL model is dependent on the availability of relevant and accurate data to determine whether a significant 
increase in credit risk occurred since initial recognition, the probability of default (PD), the loss given default 
(LGD) and the possible exposure at default (EAD). Of equal importance is the sound correlation between these 
parameters and forward-looking economic conditions. 

ECL reflects the University’s own expectations of credit losses. However, when considering all reasonable and 
supportable information that is available without undue cost or effort in estimating ECL, the University also 
considers observable market information about the credit risk of the particular financial instrument or similar 
financial instruments.  In the absence of sufficient depth of data, management apply expert judgment within a 
governance framework to determine the required parameters.  The expert judgement process is based on 
available internal and external information. 

Borrowings, leases and employee benefits obligations 

Classification 

Borrowings, leases and employee benefits obligations are classified as financial liabilities subsequently 
measured at amortised cost. 

Recognition and measurement 

Borrowings, leases and employee benefits obligations are recognised when the University becomes a party to 
the related contractual provisions. They are measured, at initial recognition, at fair value minus transaction 
costs, if any. They are subsequently measured at amortised cost using the effective interest method. The 
effective interest method is a method of calculating the amortised cost of a financial liability and of allocating 
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated 
future cash payments (including all fees and points paid or received that form an integral part of the effective 
interest rate, transaction costs and other premiums or discounts) through the expected life of the financial 
liability, or (where appropriate) a shorter period, to the amortised cost of a financial liability. 

Interest expense, calculated on the effective interest method, is included in the profit or loss under finance costs. 
Borrowings, leases and employee benefit obligations expose the University to liquidity and interest rate risks. 
Refer to note 19 for details of risk exposure and management thereof. 

Accounts payables 

Accounts payables are obligations to pay for goods or services that have been acquired in the ordinary course 
of business from suppliers.  These payables are classified as current liabilities if payment is due within one year 
or less.  If not, they are presented as non-current liabilities. 

Accounts payables are measured initially at fair value and subsequently measured at amortised cost using the 
effective interest method. 
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1.7 FINANCIAL INSTRUMENTS (Continued) 

Gains and losses on subsequent measurement 

Gains and losses arising from a change in the fair value of financial liabilities are recognised directly in the 
statement of profit or loss and other comprehensive income. 

Derecognition 

A financial liability is derecognised when it is extinguished. 

1.8 INVENTORIES 

 Inventories are shown at the lower of cost and net realisable value.  Cost is determined on a weighted average 
cost basis. Net realisable value is the estimated selling price in the ordinary course of business, less applicable 
variable selling costs. Inventories comprise raw materials, finished goods, consumables and study materials. 

1.9 CASH AND CASH EQUIVALENTS 

For the purposes of the statement of cash flows, cash and cash equivalents comprise cash in hand, deposits 
held at call with banks and investments in money market instruments, net of bank overdrafts. In the statement 
of financial position, bank overdrafts, are included in borrowings under current liabilities. 

1.10 BORROWING COSTS 

Borrowing costs comprise interest payable on borrowings and other borrowing costs. Borrowing costs are 
recognised in the statement of profit or loss in the period in which they accrue regardless of how the borrowed 
funds are utilised. 

1.11 PROVISIONS 

Provisions are recognised when the University has a present obligation as a result of a past event, it is probable 
that an outflow of resources embodying economic benefits will be required to settle the obligation and a 
reliable estimate can be made of the amount of the obligation.   

The expense relating to any provision is presented in the statement of profit or loss and other comprehensive 
income net of any reimbursement at the reporting date. 

Revenue mainly comprises the fair value of the consideration received or receivable for the sale of goods as 
well as rendering of services in the ordinary course of the University’s activities. 

The University recognises revenue when the amount of revenue can be reliably measured, it is probable that 
future economic benefits will flow to the University and when specific criteria have been met for each of the 
University’s activities as described below: 

The amount of revenue is not considered to be reliably measurable until all contingencies relating to the 
activity have been resolved. 
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1.13 REVENUE 

Tuition and other fee income 

Tuition fees are recognised at a point in time (upon registration) for each particular semester, based on fees 
that are charged per each semester. The revenue is recognised as realisable and, to the extent that it is not, 
provision is realistically made for the estimated unrealisable amount. 

Research income 

Revenue is recognised in the financial period in which the University becomes entitled to the use of those 
funds.  Funds in the possession of the University that it cannot use until some specified future period 
occurrence are recognised upon receipt and thereafter are held in a reserve fund until the financial period in 
which funds may be used. 

Donations 

Donations are recognised on receipt. Donations in kind are recognised at their fair value on the date of the 
donation. 

Interest receivable 

Interet income is recognised in the statement of profit or loss on a time proportion basis using the effective 
interest rate method. 

Government grants are recognised where there is reasonable assurance that the grant will be received and all 
attached conditions will be complied with. 

When the grant relates to an expense item, it is recognised as income on a systematic basis over the periods 
that the cost which it is intended to compensate are expensed. 

When the grant relates to an asset it reduces the carrying amount of the asset.  The grant is then recognised 
as income over the useful life of the depreciable asset by way of reduced depreciation charge. 

When the University receives non-monetary grants, the asset and the grant are recognised at nominal amount 
and released to profit or loss over the expected useful live in a pattern of consumption of the benefit of the 
underlying asset by equal annual installments. 

When loans or similar assistance are provided by the Government or related institutions, with an interest rate 
below the current applicable market rate, the effect of this favourable interest is regarded as a grant. 

1.14 EMPLOYEE BENEFITS 

Employee benefits are all forms of benefits given in exchange for services rendered by employees.  These are 
classified as: 

(i) Short-term employee benefits – benefits due to be settled within 12 months after the end of the period 
in which the employees rendered related services; 
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1.14 EMPLOYEE BENEFITS (Continued) 

(i) Post-employment benefits are benefits payable after the completion of employment.  Post-
employment benefit plans are benefit plans which are formal or informal arrangements providing 
post-employment benefits for one or more employees.  Such plans (or funds) may be either defined 
contribution funds or defined benefit funds; and 

(ii) Termination benefits are employee benefits payable as a result of either the University’s decision to 
terminate an employee’s employment before normal retirement date, or an employee’s decision to 
accept voluntary redundancy in exchange for those benefits. 

Recognition 

Short-term benefits 

The cost of all short-term employee benefits, such as salaries, employee entitlements to leave pay, bonuses, 
medical aid and other benefit contributions are recognised during the period in which the employee renders 
the related service. 

The University recognises the expected cost of bonuses when the University has a present legal or 
constructive obligation to make such payment and a reliable estimate can be made. 

The University’s short-term employee benefits comprise remuneration in the form of salaries, wages, 
commissions and bonuses. 

Post-employment retirement benefit funds 

Retirement benefits are provided for University employees through an independently administered defined 
contribution fund and by the National Social Security Authority (NSSA). Payments to the defined 
contribution fund and to the NSSA scheme are recognised as an expense when they fall due, which is when 
the employee renders the service. 

During the year the University contributed to the University defined contribution fund and to the NSSA 
scheme. 

Other long-term benefits 

Other long-term benefits are recognised as an expense when an obligation arises. The University had no other 
long-term benefit commitments during the year. 

Termination benefits 

The University recognises termination benefits as a liability and an expense when, and only when, it is 
demonstrably committed to either: 
(i) Terminate the employment of an employee or employees before the normal retirement date; or 
(ii) Provide termination benefits as a result of an offer made in order to encourage voluntary redundancy. 

Termination benefits are recognised as an expense immediately 

Measurement 

Short-term employee benefits 

All short-term employee benefits are measured at cost. 
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1.14 EMPLOYEE BENEFITS (Continued) 

Measurement 

Post-employment retirement benefit funds 
The University has no liability for post-employment retirement benefit funds once the current contributions 
have been paid at the time the employees render service. 

Termination benefits 

Termination benefits are measured according to the terms of termination contract. 

1.15 ACCOUNTING ESTIMATES 

The preparation of financial statements in conformity with IFRS requires management to make estimates and 
assumptions that affect the reported amounts of assets, liabilities, revenues, expenses and disclosure of 
contingent assets and liabilities in the financial statements. The estimates, including those related to provision 
for doubtful debts, inventory obsolescence, investments, PPE and contingent liabilities are reviewed on an 
ongoing basis and are based on the Councillors best knowledge of current events and actions of the University 
as well as historical experience and other factors that are considered to be relevant. Actual results may 
ultimately differ from those estimates and assumptions 

Property, plant and equipment 

PPE represents a significant proportion of the asset base of the University, and as such, the estimates and 
assumptions made to determine their carrying amounts and related depreciation expense are critical to the 
University’s financial position and performance 

Residual values of PPE 

Residual values are reassessed at the end of each year and adjustments are made where appropriate. The 
valuation methods adopted in this process involve significant judgement and estimation 

Useful lives of PPE 

The determination of the remaining estimated useful lives of PPE is deemed to be a significant area of 
judgement. 

Provision for doubtful debts 

The determination of ECL involves significant judgements and estimates which are very subjective in nature. 

Inventories provisions 

All obsolete, damaged and expired inventories are written off in full.  Slow moving inventories and stocks 
with fast approaching expiry dates are provided in full where there is no realistic prospect of realising a sale 
before their expiry and/ or obsolescence 
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1.16 STANDARDS ISSUED YET TO BE ADOPTED 

The new and amended standards and interpretations that are issued, but not yet effective, up to the date of issuance of the 
University’s financial statements are disclosed below. The University intends to adopt these new and amended standards 
and interpretations, if applicable, when they become effective. 

Standard Details of amendment Effective for 
annual periods 
beginning on or 
after 

IFRS 1 First-time 
Adoption of 
International 
Financial Reporting 
Standards 

Annual Improvements to IFRS Accounting Standards—Volume 
11 – Hedge Accounting by a First-time Adopter 
Narrow scope amendment to improve consistency with and 
understanding of the requirements in IFRS 9 Financial Instruments in 
relation to hedge accounting requirements for a first-time adopter. This 
standard does not apply to the University.  

1 January 2026 

IFRS 7 Financial 
Instruments: Disclosures 

Amendments to the Classification and Measurement of Financial 
Instruments - Amendments to IFRS 9 and IFRS 7 
The amendments to IFRS 7 introduce additional disclosure 
requirements to enhance transparency for investors regarding 
investments in equity instruments designated at fair value through 
other comprehensive income and financial instruments with contingent 
features, for example features tied to ESG-linked targets. Application 
of the standard is not expected to have a material impact on the 
financial statements.  

1 January 2026 

Annual Improvements to IFRS Accounting Standards—Volume 
11 – Gain or loss on derecognition 
Narrow scope amendment to delete an obsolete reference that 
remained in IFRS 7 following the publication of IFRS 13 Fair Value 
Measurement and to make the wording of the requirements of IFRS 7 
relating to disclosure of a gain or loss on derecognition consistent with 
the wording and concepts in IFRS 13. Application of the standard is 
not expected to have a material impact on the University’s financial 
statements.  

1 January 2026 

Contracts Referencing Nature-dependent Electricity- Amendments to 
IFRS 9 and IFRS 7 
Narrow scope amendment adding new disclosure requirements to 
enable investors to understand the effect of contracts referencing 
nature-dependent electricity on an entity’s financial performance and 
cash flows. Application of the standard is not expected to have a 
material impact on the University’s financial statements. 

1 January 2026 
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STANDARDS ISSUED YET TO BE ADOPTED (Continued) 

Standard Details of amendment Effective for 
annual 
periods 
beginning 
on or after 

IFRS 
9 Financial 
Instruments 

Amendments to the Classification and Measurement of Financial Instruments - 
Amendments to IFRS 9 and IFRS 7 
Narrow scope amendments to address diversity in accounting practice by making 
the classification and measurement requirements of IFRS 9 more understandable 
and consistent, by: 

Clarifying the classification of financial assets with environmental, social and
corporate governance (ESG) and similar features.
Clarifying the date on which a financial asset or financial liability is

derecognised when a liability is settled through electronic payment systems.
These amendments also introduce an accounting policy option to allow a
University to derecognise a financial liability before it delivers cash on the
settlement date if specified criteria are met.
The adoption of this standard is not expected to have a material effect on the
financial statements of the University.

1 January 
2026 

Annual Improvements to IFRS Accounting Standards—Volume 11 
Two narrow scope amendments were made to IFRS 9: 

Derecognition of lease liabilities. The amendment clarifies that, when a lessee
has determined that a lease liability has been extinguished in accordance with
IFRS 9, the lessee is required to recognise any resulting gain or loss arising from
the difference between the carrying amount of the lease liability extinguished
or transferred and any consideration paid in profit or loss.
Transaction price. Removal of an inconsistency between the requirements of
IFRS 9 and the requirements in IFRS 15 Revenue from Contracts from
Customers in relation to the initial measurement of trade receivables at their
transaction price. The amendment clarifies that trade receivables must be
measured at the amount determined by applying IFRS 15.
The adoption of this standard is not expected to have a material effect on the
University’s financial statements.

1 January 
2026 

Contracts Referencing Nature-dependent Electricity - Amendments to IFRS 9 and 
IFRS 7 
Narrow scope amendment to allow entities to better reflect contracts referencing 
nature-dependent electricity (for example, renewable power purchase agreements 
or PPAs) by: 

clarifying the application of the ‘own use’ requirements of IFRS 9; and
permitting hedge accounting if these contracts are used as hedging instruments
by parties to the contracts.
The adoption of this standard is not expected to have a material effect on the
University’s financial statements

1 January 
2026 
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STANDARDS ISSUED YET TO BE ADOPTED(Continued) 

Standard Details of amendment Effective for annual 
periods beginning 
on or after 

IFRS 
10 Consolidated 
Financial 
Statements 

Sale or Contribution of Assets between an Investor and its Associate or 
Joint Venture (Amendments to IFRS 10 and IAS 28) 
Narrow scope amendment address an acknowledged inconsistency 
between the requirements in IFRS 10 and those in IAS 28 (2011), in 
dealing with the sale or contribution of assets between an investor and 
its associate or joint venture. Application of these amendments are not 
anticipated to have a material impact on the financial statements of the 
University. 

The effective date of 
this amendment has 
been deferred 
indefinitely until 
further notice 

Annual Improvements to IFRS Accounting Standards—Volume 
11 – Determination of a ‘de facto agent’ 
Narrow scope amendment to clarify whether a party acts as a de facto 
agent in assessing control of an investee. 

1 January 2026 

IFRS 
18 Presentation 
and Disclosure in 
Financial 
Statements 

IFRS 18 is the culmination of the IASB’s Primary Financial
Statements project.
IFRS 18 introduces three sets of new requirements to improve
entities’ reporting of financial performance and give investors a
better basis for analysing and comparing entities:
Improved comparability in the statement of profit or loss (income
statement) through the introduction of three defined categories for
income and expenses—operating, investing and financing—to
improve the structure of the income statement, and a requirement for
all companies to provide new defined subtotals, including operating
profit.
Enhanced transparency of management-defined performance
measures with a requirement for companies to disclose explanations
of those entity-specific measures that are related to the income
statement.
More useful grouping of information in the financial statements
through enhanced guidance on how to organise information and
whether to provide it in the primary financial statements or in the
notes, as well as a requirement for entities to provide more
transparency about operating expenses.
This Standard replaces IAS 1 Presentation of Financial Statements.
It carries forward many requirements from IAS 1 unchanged.
The adoption of this new standard is expected to have a material
impact on the University’s financial statements in future periods.

1 January 2027 
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STANDARDS ISSUED YET TO BE ADOPTED (Continued) 

Standard Details of amendment Effective for 
annual periods 
beginning on or 
after 

IFRS 
19 Subsidiaries 
without Public 
Accountability: 
Disclosures 

IFRS 19 permits eligible subsidiaries to use IFRS Accounting
Standards with reduced disclosures. Applying IFRS 19 will reduce the
costs of preparing subsidiaries’ financial statements while maintaining
the usefulness of the information for users of their financial statements.
Subsidiaries are eligible to apply IFRS 19 if they do not have public
accountability and their parent entity applies IFRS Accounting
Standards in their consolidated financial statements. A subsidiary does
not have public accountability if it does not have equities or debt listed
on a stock exchange and does not hold assets in a fiduciary capacity for
a broad group of outsiders.
The adoption of these amendments is not expected to have a material
impact on the University’s financial statements.

1 January 2027 

IAS 7 Statement 
of Cash Flows 

Annual Improvements to IFRS Accounting Standards—Volume 11 – Cost 
method 
Narrow scope amendment to replace the term ‘cost method’ with ‘at cost’ 
following the earlier removal of the definition of ‘cost method’ from IFRS 
Accounting Standards. The adoption of these amendments is not expected 
to have a material impact on the University’s financial statements. 

1 January 2026 

IAS 21 The 
Effects of 
Changes in 
Foreign Exchange 
Rates 

Lack of Exchangeability 
The amendments require an entity to apply a consistent approach to 
assessing whether a currency is exchangeable into another currency and, 
when it is not, to determining the exchange rate to use and the disclosures 
to provide. The adoption of these amendments is not expected to have a 
material impact on the University’s financial statements. 

1 January 2025 

IAS 
28 Investments in 
Associates and 
Joint Ventures 

Sale or Contribution of Assets between an Investor and its Associate or 
Joint Venture (Amendments to IFRS 10 and IAS 28) 
Narrow scope amendment to address an acknowledged inconsistency 
between the requirements in IFRS 10 and those in IAS 28 (2011), in dealing 
with the sale or contribution of assets between an investor and its associate 
or joint venture. The adoption of these amendments is not expected to have 
a material impact on the University’s financial statements. 

The effective date 
of this amendment 
has been deferred 
indefinitely until 
further notice 
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NATIONAL UNIVERSITY OF SCIENCE AND TECHNOLOGY 

NOTES ON THE FINANCIAL STATEMENTS 
31 December 2024 

Inflation adjusted Historical 
2024 2023 2024 2023 

ZWG ZWG ZWG ZWG 
3 INTANGIBLE ASSET- SOFTWARE 

Opening balance 1 286 997 - 55 886 - 
Additions 40 712 1 314 055 29 079 65 717 
Amortisation charge for the year (40 268) (27 058) (19 228) (9 831) 

__________ __________ __________ ________ 
Closing balance 1 287 441 1 286 997 65 737 55 886 

__________ __________ __________ ________ 

4 CASH AND CASH EQUIVALENTS 

Bank balances 104 060 605 77 041 025 104 060 605 7 091 500 
Cash balances 3 108 39 475 3 108 3 637 

__________ __________ __________ ________ 
  104 063 713 77 080 500  104 063 713 7 095 137 

__________ __________ __________ _________ 

5 SHORT TERM INVESTMENTS 

5.1  Analysis 
Money market investments 21 189 968 9 518 114 21 189 968 876 127

__________ __________ __________ ________ 

5.2 These are short term investment denominated in US$, which were placed with a local financial institution on 30-
day tenure. The investments were earning interest at 8% per annum during the year and they matured after year end 
on 3 January 2025 and were rolled over on similar terms. 



NATIONAL UNIVERSITY OF SCIENCE AND TECHNOLOGY 

NOTES ON THE FINANCIAL STATEMENTS 
31 December 2024 

Inflation adjusted Historical 
2024 2023 2024 2023 

ZWG ZWG ZWG ZWG 

6       ACCOUNTS RECEIVABLES 

Trade receivables 58 075 040 32 910 306 58 075 040 3 040 235 
Staff receivables 1 023 425 1 243 994 1 023 425 114 508 
Other receivables 7 520 621 1 203 702 7 520 621 99 904 
Prepayments 31 067 257 996 31 067 23 748 
Value added tax  1 012 805 - 1 012 805 - 

__________ __________ __________ ________ 
67 662 958 35 615 998 67 662 958 3 278 395 

Allowance for credit losses (note 6.5) (23 983 183) (12 823 811) (23 983 183)      (1 180 411) 
__________ __________ __________ ________ 
43 679 775 22 792 187 43 679 775 2 097 984 

__________ __________ __________ ________ 

6.2  Students fees debtors are non-interest bearing and are generally on terms of up to 60 days. The student fees receivable 
is net of the expected credit loss provision. The University monitors student fees receivable on a daily basis. Student 
fees are considered outstanding if they remain unpaid 30 days after the original due date 

The University anticipates that the majority of current year fees will be settled as part of the registration process for 
the second semester for 2024 to 2025 academic year.   

It is the University’s policy that returning students are not allowed to register with outstanding fee debt unless they 
have made appropriate payment plans. 

The student fee receivable is grouped according to the year and semester in which the fees were earned, in order to 
calculate the expected credit loss rate per grouping. The groups comprise of conventional, postgraduate, parallel, 
graduate school of business as well as staff debtors. In addition, forward looking information comprising  

6.3 Economic growth rates were applied to determine the final loss rates which were used in calculating the expected 
credit loss as at year end. 

Movements in the expected credit loss provision of student fees receivables are as further disclosed in 7.5 below. 

6.4 Trade debtors are on 30 day terms. The debtors were assessed for impairment at year end, and appropriate expected 
credit losses were recognized, where necessary. 



3

NATIONAL UNIVERSITY OF SCIENCE AND TECHNOLOGY 

NOTES ON THE FINANCIAL STATEMENTS 
31 December 2024 

6 ACCOUNTS RECEIVABLES  (continued) 

6.5 Movement in expected losses 

Inflation adjusted Historical 
2024 2023 2024 2023 

ZWG ZWG ZWG ZWG 

Opening balances 12 823 811 8 033 708 1 180 411 153 892 
Current year charge 22 802 772 11 151 082 22 802 772 1 026 519 
Effects of IAS 29 restatement (11 643 400) (6 360 979) -       - 

__________ __________ __________ ________ 
Closing balances 23 983 183 12 823 811 23 983 183 1 180 411 

__________ __________ __________ ________ 

6.5..1 The University considers any changes in the credit 
quality of the respective receivables from the date 
on which credit was granted up to the end of the 
reporting period before determining the impairment 
losses based on the Expected Credit Losses per 
IFRS 9, using the simplified approach, as further 
disclosed in note 6.2 above. 

7 INVENTORIES 

Finished goods 1 237 590 3 016 827 881 883 72 960 
Fuels 1 203 683 3 722 063 857 722 30 346 
Stationery 768 566 2 104 067 547 666 89 689 
Raw materials 740 561 - 527 710 - 
Canteen stocks 256 655 - 182 887 - 
Stores 243 474 2 808 647 173 495 59 125 
Shop stock 128 086 295 004 91 271 19 967 
Work in progress 69 120 - 49 255 - 
Farm produce 2 012 597 797 1 436 30 377 

_________ _________ _________ _______ 
4 649 747 12 544 405 3 313 325 302 464 

_________ _________ _________ _______ 
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Opening Receipts for Expenditure Effects of Closing 
balances the year for the year restatement balances 

8 COMMITED FUNDS ZWG ZWG ZWG ZWG ZWG 

Inflation adjusted 
Grow Green Africa 23 513 673 4 463 094 (270 210) (22 546 778) 5 159 779 
The American Corner  (859 287) 439 035 (5 255) 656 253 230 746 
Ipps project support (744 565) 174 120 (108 096) 657 164 (21 377) 
Soltrain (132 202) 472 914 (17 128) (10 192) 313 392 
Comp Consult (12 352) 19 980 (8 621) 7 969 6 976 
ACCA 119 - - (108) 11 
IAEA (UN) Agency 22 - - (20) 2 
Indigenous knowledge systems conference  46 910 151 604 (240 356) (17 234) (59 076) 
Biochemical ecotoxicology 70 365 718 576 (631 606) (88 737) 68 598 
DVV Deutscher volkshochschulver band  22 - - (20) 2 
Develop of distillation prototype (47 030) 5 511 (17 414) 46 101 (12 832) 
Comesa leather and leather 8 386 2 828 (10 540) (5 410) (4 736) 
Promotion of sustainable Livelihoods (82 228) - (6 800) 76 602 (12 426) 
Unsteady State Heat Loading Technology  22 - - (20) 2 
Mapping Nutrient Hotspots (1 825) 1 680 - 1 177 1 032 
Multi-Pronged Strategies (32 744) 30 103 - 21 129 18 488 
Amplifying Local voices to reduce failure  (413) 384 - 265 236 
Inclusive Poultry value Chain (1 770) 1 625 - 1 143 998 
An assessment of digital literacy skills 69 333 - - (62 951) 6 382 
Other  (3 785 590) 15 958 984 (284 581) (1 077 256) 10 811 557 

_________ _________ _________  _________ ________ 
18 008 846 22 440 438 (1 600 607)  (22 340 923) 16 507 754 
_________ _________ _________  _________ _________ 
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Opening Receipts for Expenditure Closing 
balances the year for the year balances 

8.1 COMMITED FUNDS ZWG ZWG ZWG ZWG 

Historical 
Grow Green Africa 2 164 396 3 187 924 (192 541) 5 159 779 
The American Corner  (79 096) 313 597 (3 755) 230 746 
Ipps Project support (68 536) 124 371  (77 212) (21 377) 
Soltrain (12 169) 337 796 (12 235) 313 392 
Comp Consult (1 137) 14 272 (6 159) 6 976 
ACCA 11 - - 11 
IAEA (UN) Agency 2 - - 2 
Indigenous knowledge systems conference  4 318 108 289 (171 683) (59 076) 
Biochemical ecotoxicology 6 477 513 268 (451 147) 68 598 
DVV Deutscher volkshochschulver band  2 - - 2 
Develop of distillation prototype (4 329) 3 936  (12 439) (12 832) 
Comesa leather and leather 772 2 020 (7 528) (4 736) 
Promotion of sustainable Livelihoods (7 569) - (4 857) (12 426) 
Unsteady State Heat Loading Technology  2 - - 2 
Mapping Nutrient Hotspots (168) 1 200 - 1 032 
Multi-Pronged Strategies (3 014) 21 502 - 18 488 
Amplifying Local voices to reduce failure  (38) 274 - 236 
Inclusive Poultry value Chain (163) 1 161 - 998 
An assessment of digital literacy skills 6 382 - - 6 382 
Other  (348 458) 17 134 912 (5 974 897) 10 811 557 

_________ __________    _________ _________ 
1 657 685 21 764 522 (6 914 453) 16 507 754 

_________ __________ _________ _________ 

Inflation adjusted Historical 
2024 2023 2024 2023 

ZWG ZWG ZWG ZWG 
9 DEFERRED INCOME 

Opening balances 39 375 331 30 699 366 966 610 266 795 
Capitalisation of restricted funds - 11 246 629 - 1 035 233 
Received during the year - (1 747 238) - (259 623) 
Amortised during the year (39 375 331) (823 426) (966 610) (75 795) 

__________ __________ __________ _________ 
Closing balances - 39 375 331 - 966 610 

__________ __________ __________ _________ 
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Inflation adjusted Historical 
2024 2023 2024 2023 

ZWG ZWG ZWG ZWG 
10 ACCOUNTS PAYABLE 

10 .1 Analysis 
Students funds 30 064 384 2 975 932 30 064 384 270 219 
Staff payables (note 10.2) 20 444 437 15 738 987 20 444 437 1 448 749 
Trade accruals 4 990 846 8 511 785 4 990 846 783 496 
Audit fees payables 33 661 490 812 33 661 45 178 
Penalties 66 581 - 66 581 - 
Trade payables 1 724 100 13 618 785 1 724 100 1 257 299 
Other payables 1 057 332 2 403 117 1 057 332 221 203 

__________ __________ __________ ________ 
58 381 341 43 739 418 58 381 341 4 026 144 

__________ __________ __________ ________

10.2 Payroll accruals  
PAYE 9 856 516 2 870 356 9 856 516 264 211 
Accrued salaries 2 003 623 4 079 843 2 003 623 375 542 
Staff pension 2 823 137 1 154 880 2 823 137 106 305 
NSSA pension 2 470 329 991 452 2 470 329 91 261 
Standard development levy - 119 391 - 10 990 
Medical Aid Societies 2 901 524 3 785 735 2 901 524 348 471 
Other staff benefits payable 389 308 2 737 330 389 308 251 969 

_________ ________ _________ ________ 
20 444 437 15 738 987 20 444 437 1 448 749 
_________ ________ _________ ________ 

10.3 These are funds levied and collected from students in 
order to meet specific expenditures related to the 
welfare and activities of students, such as sporting, 
medical aid, transport and administration expenses of 
the Students’ Representative Committee (“SRC”). 
Decision making rights over income earned and the 
related expenses rest with the SRC. Council retains 
an oversight role with regards to ensuring that 
expenditure is in accordance with the mandate of the 
funds and as per University’s polices. 

11 PROVISIONS 

Leave pay 67 307 984 72 296 840 67 307 984 6 654 809 
Onerous contract provision - 2 116 - 195 

__________ _________ __________ ________ 
67 307 984 72 298 956  67 307 984 6 655 004 

__________ _________  __________ ________ 
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Inflation adjusted Historical 
2024 2023 2024 2023 

ZWG ZWG ZWG ZWG 

12 FEES 

 Undergraduate convention 92 461 038 13 640 364 65 532 599 1 001 863 
 Postgraduate 39 991 486 18 038 057 29 705 483 1 138 470 
 Registration 6 226 822 9 665 462 4 326 049 544 949 
 Undergraduate private 4 773 632 3 658 641 3 423 923 203 922 

__________ __________ __________ __________
143 452 978 45 002 524 102 988 054 2 889 204 
__________ __________ __________   _________ 

13 GRANTS AND DONATIONS 

Salary grants  335 433 560 316 876 371 238 164 503 18 419 188 
Operational grants 231 209 1 810 559 140 020 56 343 
Donations 113 413 - 61 493 - 
Other grants 12 934 617 4 672 643 12 906 170 115 189 

__________ __________ __________ _________ 
348 712 799 323 359 573 251 272 186 18 590 720 
__________ ________ _ _______ _________

14 FINANCE INCOME 

Exchange gains 525 219 270 37 596 960 324 066 997 1 612 817 
Interest income 1 579 756 1 937 817 1 025 183 90 529 

__________ __________ __________ ________ 
526 799 026 39 534 777 325 092 180 1 703 346 
__________ __________ __________ ________ 
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Inflation adjusted Historical 
2024  2023 2024 2023 

ZWG ZWG ZWG ZWG 

15 OTHER INCOME 

 Levies 57 559 446 98 661 902 40 359 624 5 004 542 
  Transcripts and certificates 8 997 718 1 338 373 7 154 142 74 848 
 Sale of PPE and detergents 7 244 039 5 487 661 6 076 025 356 782 
Examination fees 7 087 094 25 410 812 5 145 942 1 483 370 
Canteen income 7 190 997 7 687 754 4 237 118 400 333 

 Self financing programmes 3 557 183 2 388 943 2 512 508 152 901 
 Central services income 2 838 117 - 2 120 130 - 
 Application fees 3 177 808 2 755 102 1 149 045 81 191 
 Rental income 2 522 926 4 368 904 1 095 257 207 903 
 Prizes 1 087 566 71 521 873 342 4 783 
 Centre of continuous education fees 1 221 342 442 612 870 305 136 149 
 Consultancy technopark 1 360 632 478 104 969 560 204 905 
  Graduation fees 776 597  3 648 106 652 276 555 970 
  Genetic testing centre income 984 670 1 727 839 593 928 93 930 
  Affiliation fees income 667 461 325 712 537 085 19 537 
  Unknown deposits realised  580 267 - 264 199 - 
 Other consultancy income 249 923 44 947 178 091 12 439 
 Farming income 278 043 290 326 201 407 15 844 
Radio station income 117 966 - 74 141 - 

 Supplementary fees 98 368 - 58 502 - 
 Other income 291 184 55 967 207 611 37 092 

__________ __________ __________ ________ 
107 889 347 155 184 585 75 330 238 8 842 519 
__________ __________ __________ ________ 

16    ACADEMIC AND ADMINISTRATION EXPENDITURE 

Salaries and wages (note 16.1) 404 015 128 365 675 731 279 806 819 22 653 889 
Allowance for ECL 22 802 772 11 151 082 22 802 772 1 026 519 
Utilities 26 079 897 18 317 811 16 860 515 1 399 318 
Repairs and maintenance costs 15 175 484 6 301 270 9 894 474 361 290 
Refreshments and canteen 12 624 143 6 836 754 8 503 254 360 302 
Internet 11 385 713 4 486 794 7 227 296 272 810 
 Fuel and lubricants 11 011 842 5 546 167 6 850 014 294 829 
Bank charges 10 831 939 8 504 102   7 575 931 456 289 
Depreciation and amortization 8 465 866 8 984 790 4 927 163 376 911 
Other 60 273 348 50 914 898 44 037 364 3 030 935 

__________ __________ __________ _________ 
582 666 132  486 719 399 408 485 602 30 233 092 
__________ __________ __________ _________ 
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Inflation adjusted Historical 
2024 2023 2024 2023 

ZWG ZWG ZWG ZWG 
16.1  SALARIES AND WAGES 

Salaries and benefits 355 920 522 273 593 904 254 494 460 16 165 456 
Pension, funeral and medical allowances 38 856 426 38 356 706 26 533 626 2 098 412 
Travelling costs 28 646 155 9 422 896 19 775 417 510 385 
Leave expenses (23 390 119) 43 269 644 (23 847 366) 3 825 462 
Conferences 2 350 714 - 1 735 411 - 
Councillors allowances 1 007 567 - 664 554 - 
Recruitment and installation costs 158 282 53 926 130 004 1 400 
Wellness costs 184 862 732 783 124 086 37 271 
Severance pay 146 922 - 88 347 - 
Staff accommodation 78 564 - 75 066 - 
Family benefits 55 233 - 33 214 - 
Compliance costs - 245 204 - 15 460 
Staff development fellow - 668 - 43 

__________ __________ __________ _________ 
404 015 128 365 675 731 279 806 819 22 653 889 
__________ __________ __________ _________ 

17 FINANCE COSTS 

Exchange losses 414 284 116 28 011 025 268 383 692 2 578 370 
__________ __________ __________ ________ 

18  OTHER OPERATING EXPENSES 

 Material costs 916 385 686 709 766 297 23 171 
________ ________ ________ ________ 

19 FINANCIAL RISK MANAGEMENT 

19.1 Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates, may affect 
the University’s income or the value of its holdings of financial assets.  Management’s objective is to manage 
and control market risk exposures within acceptable parameters, while optimizing the return on investments. 
The University has no portfolios that have speculative characteristics. As at year end the carrying value of the 
University’s assets and liabilities were equal to their fair values. 
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19 FINANCIAL RISK MANAGEMENT (Continued) 

19.1 Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates and interest rates, may affect 
the University’s income or the value of its holdings of financial assets.  Management’s objective is to manage and 
control market risk exposures within acceptable parameters, while optimising the return on investments. The 
University has no portfolios that have speculative characteristics. As at year end the carrying value of the 
University’s assets and liabilities were equal to their fair values. 

19.2 Currency risk 

The University occasionally undertakes foreign currency denominated transactions. Management has introduced 
a policy which requires that all material foreign currency transactions are settled on delivery of the goods and 
services.  At year end the University had the following foreign currency denominated balances:  

US$ 

Cash and bank balances 3 458 080 
Contact leave  (662 550) 
Specific funds (641 633) 
Short term investments 822 997 

_________ 
2 976 894 

_________ 

 A change rate in exchange rate by 1% could result in an increase or decrease in surplus by US$29 769.  

19.3 Interest rate risk 

 This is the risk of adverse movements in the value of future interest receipts or commitments resulting from 
movements in interest rates.  The University did not have borrowings as at year end and hence exposure to interest 
rate risk was considered minimal as at 31 December 2024. 

19.4 Credit risk 

Credit risk is the risk of financial loss to the University if a client, student or counterparty to a financial asset fails 
to meet its contractual obligations. 

The counterparties to investments, cash and cash equivalents are limited to high-credit-quality financial 
institutions. The University has policies that limit the amount of credit exposure to any one financial institution. 
Receivables comprise of outstanding trade debtors and student fees.  The University is exposed to credit risk 
arising from accounts receivables related to outstanding balances. In the case of student balances, the risk is 
mitigated by requiring students to pay an initial installment in respect of tuition and accommodation fees on the 
date of registration, the regular monitoring of outstanding fees and the institution of debt collection action in cases 
of long outstanding amounts.   
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19 FINANCIAL RISK MANAGEMENT (Continued) 

19.4 Credit risk 

In addition, students with outstanding balances from previous years of study are only permitted to renew their 
registration after either the settling of the outstanding amount or the conclusion of a formal payment arrangement. 
However, all amounts assessed as uncollectable were provided in full at year end. 

The University’s trade debtors are concentrated in one customer who constituted about 20% of the outstanding 
balance as at year end. No provision was made on the balance as management was confident that they will be able 
to collect same. The ageing of accounts receivables were as follows: 

Student receivables age Amount 
Current 36 869 312 

     30 days 1 458 798 
60 days 12 062 918 
90 days 9 299 472 
120 days and above 384 540 

_________ 
Total due 60 075 040 

_________ 

19.5 Liquidity risk 

Liquidity risk is the risk that the University will not be able to meet its financial obligations as they fall due.  The 
University’s approach to managing liquidity risk is to ensure as far as possible, that it will always have sufficient 
liquid funds to meet its liabilities as and when they fall due, under both normal and stressed conditions, without 
incurring unacceptable losses or risking damage to the University’s reputation.  Liquidity risk is managed by 
conducting cash flow forecasts on a weekly basis in order to effectively manage liquid funds.  In addition, the 
University enjoys favourable credit ratings with local financial institutions. The liquidity gap at year end is as 
analysed below: 
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19 FINANCIAL RISK MANAGEMENT (Continued) 

19.5 Liquidity risk 

Note Less than 2 to 5 Carrying 
1 year years amount 

ZWG$ ZWG$ ZWG$ 
Financial assets 
Cash and cash equivalents 4 104 063 713 - 104 063 713 
Short term investments 5 21 189 968 - 21 189 968 
Accounts receivable 6 43 679 775 - 43 679 775 

__________ __________ _________ 
168 933 456 - 168 933 456 
__________ __________ _________ 

Financial liabilities 
Committed funds  8 - 16 507 754 16 507 754 
Accounts payable 10 58 381 341 - 58 381 341 
Provisions 11 67 307 984 - 67 307 984 

__________ __________ ________ 
Total assets 125 689 325 16 507 754 142 197 079 

__________ __________ ________ 
__________ __________ ________ 
43 244 131 (16 507 754) 26 736 377 

Liquidity gap __________ __________ ________ 

20 CONTINGENT LIABILITIES 

University construction works 

The University’s buildings at the main campus have been under construction for a long time. Management have 
initiated the process of decommissioning the contractors and have requested for submission of final claims. There 
are potential liabilities that could arise due to security, dismantling of the equipment, movement from site, loss of 
profit as well as normal certificate claims for actual work done by the contractors.  

Litigations and claims 

The University faces various litigation claims, the outcome of which is uncertain. The value being claimed by 
various contractors is amounting to US$4 663 872. 
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21 EVENTS AFTER THE REPORTING DATE 

21.1 Taxation and legislative changes effective 1 January 2025 

Amendments to the Finance Act, VAT Act, and Income Tax Act became effective on 1 January 2025. Key changes 
include: 

VAT Act: Adjustments to exemptions and zero-rating, including automatic VAT registration for tenders above
USD 25,000;
Income Tax Act: Revised definitions of taxable income, including taxation of rental income from residential
properties converted to commercial use, and ZIG-based tax remittance for ZIG-denominated salaries; and
Finance Act: Introduction of new levies, changes to royalty deductibility, and updates to payment deadlines
and penalties.

These changes will be accounted for prospectively in accordance with IFRS requirements. As such, they do not 
impact the amounts or disclosures in the financial statements for the year ended 31 December 2024. 

21.2  Monetary policy measures (6 February 2025) 

The Reserve Bank of Zimbabwe issued a Monetary Policy Statement (MPS) on 6 February 2025. In the MPS all 
entities in Zimbabwe are required to prepare and present their Zimbabwe Gold financial statements. The 
requirement takes effect on all financial statements prepared for the period on or after 1 January 2024. The 
University has complied with these requirements.   

21.3  AI and digitalisation in higher education 

In 2025, global and local reports (CAW, UNDP, and JOLTIDA) highlighted the accelerating adoption of Artificial 
Intelligence (AI) across education and finance. Locally, students at NUST are developing AI tools, and national 
strategies are promoting AI literacy and infrastructure development. 

While these developments do not have an effect on amounts in the current year financial statements, they may 
require strategic shifts in education delivery, curriculum design, and financial investments. In line with IFRS, this 
is disclosed as a non-adjusting subsequent event due to its potential impact on future operations. 

21.4    Public procurement and compliance 

On 25 July 2025, amendments to the Public Procurement and Disposal of Public Assets Act (Chapter 22:23) were 
gazetted. Key changes include: 

Restrictions on participation in procurement-on-procurement staff and their relatives;
PRAZ authorization validity reduced to one year; and
Enhanced monitoring and digital procurement systems.

These changes do not affect balances as of 31 December 2024 but may impact procurement compliance for 
contracts signed post year-end. In line with IFRS, this is disclosed as a non-adjusting subsequent event. 
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22 RELATED PARTIES 

22.1 Relationships 

The University’s key related parties comprises of key members of management as well as the Council members. 
Transactions with these parties mainly relate to the payment of remuneration and other allowances as well as 
Council members’ sitting allowances and fees. In addition, some revolving loans were advanced to some of the key 
members of management during the year. 

22.2 During the year, the University entered into various transactions with its related parties in the ordinary course of 
business. 

Inflation adjusted Historical 
2024 2023 2024 2023 

ZWG ZWG ZWG ZWG 
22.2.1Remuneration and Council allowances 

Basic salaries 2 770 930 3 905 897 1 979 236 195 795 
Pension 110 743 132 235 79 102 6 629 
Fuel allowance 592 398 461 645 423 141 23 141 
Holiday 333 658 1 211 492 238 327 60 730 
Milage - 188 298 - 9 439 
Other benefits 2 050 485 1 120 015 1 464 633 56 145 
Sittings fees and allowances 930 376 1 378 259 664 554 69 089 

_________ _________ _________ _________ 
6 788 590  8 397 841 4 848 993 420 968 
_________ _________ _________ _________ 

22.2.2 Outstanding balances of loans advanced 

Registrar 4 914 2 4 914 1 
_________ _________ _________ _________ 

The above loans accrued interest at 15% (2023: 3%) per annum and was payable over a period of six months. 
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23 RIGHT OF USE ASSET ON THE FARMLAND 

The University was offered a farm in Bulilima District, Matabeleland South Province by The Ministry of Lands, 
Agriculture, Wildlife, Fisheries and Rural Resettlement in 2012 to be utilised for research and agricultural 
purposes. In terms of the offer letter, the land remains State property and may be compulsorily acquired for 
resettlement purposes in future should the need arise. The University does not have a leasing arrangement with 
the Government of Zimbabwe and there are no rentals which are being paid for the use of land. Hence management 
and Council have determined that the arrangement does not contain a lease per IFRS 16. As such there is no right 
of use asset that can be recognized from the arrangement at this stage. However, the University has recognized 
the value of improvements on the land as items of property, plant and equipment under note 2 in accordance with 
IAS 16. 

24  CHANGES IN FUNCTIONAL CURRENCY 

On 5 April 2024, the Reserve Bank of Zimbabwe (RBZ) issued a Monetary Policy Statement (MPS) advising the 
public that the country was changing its currency from the Zimbabwe Dollar (ZWL) to the Zimbabwe Gold (ZiG). 
The change was intended to bring stability to the prices of goods and services as well as the exchange rates. 
Furthermore, the change aimed to re-monetize the local currency so it could serve its role as a medium of exchange 
and a store of value in a multi-currency system. In the same MPS, the RBZ affirmed that the multi-currency 
economy would continue until 2030. 

The University assessed that most of its transactions during the year 2024 were denominated in the Zimbabwean 
Gold (ZWG) and therefore adopted the ZWG as the new functional currency from April 2024 onwards.  

The change in functional currency was accounted for prospectively in accordance with IAS 21 from 5 April 2024. 
The prior period financial statements were restated to Zimbabwe Gold using a conversion rate of 1 ZWL to ZWG 
2 499 as at 5 April 2024. 

25   GOING CONCERN 

The Council has assessed that the University will be able to continue operating as a going concern for the 
foreseeable future and have adopted the going concern basis of accounting in the preparation of the financial 
statements. 






