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9 December 2019

Hon, Prof. M. Ncube
Minister of Finance and Economic Develocpment

ath FHoor, B Block, New Govemmeni Complex
Comer Samorg Mache! Avenue/ Simen Muzenda Ave
Harore

Dear Honorable Minister

RE:SUBMISSION OF THE 2018 ANNUAL REPORT PRODUCED IN TERMS OF SECTION 32 OF
THE PENSIONS AND FROVIDENT FUNDS ACT [CHAPTER 24:09]

| have the honor ta submit, In terms of Section 32 of the Pension and Provident Funds
Act [Chapter 24.09], the Commissioner’s report for the yvear ended 31 December 2018.
The report has been compiled from refums lodgead with the Coemmissien in ferms of fhe
Pension and Provident Funds Act [Chapter 24:07].

Yours sinceraly

»
%xtﬂt- L.

Grace Muradzikwa
COMMISSIONER OF INSURANCE, PENSION AND PROVIDENT FUNDS
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This report is based on audited financial
statements of  Imsured,  stand-alone
self-administered funds. a5 well os
self-administered funds under insurars and
professional fund administrators. The
figuras In this report may differ materially
with. some of the statistics lssued In the
fourth quarter 2018 report, on account of
revaluation of ossets by independent
valuators, which fook place ofter the

reporting date of the fourth quarter repart.

The report, Inciuding ary enclosures and
attachmeanis, hos baen prepgred by the
Insurance and Pansions Commission solely
for informaotive purposes to the pensions
industry's  stakeholders. Al monetary

values in this reporm are In USS.
stated otherwisa,

Note: Most oudited financlal statement
for the year ended 31 Decembser 2018
had “Adverse opinioris” from the auditors
on account of the disconnect betweaen
the official exchange rate of ZW§1: USS]
and the altemative market rates during
the vear undsr review.

uriess
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| wish to express my opprecigiion fo
pension funds. administrators ond Insurers
for their submissions and cooperation In
producing this report. Many thonks also go
to the IPEC Booard and fo our parent
ministry, the Ministry of Fnonce aond
Economic Developmant For thelr
Invalyoble tupport and guldancs.
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What is the Insurance and Pencions Commissior?

The insurance and
Pensions Commission
(IPEC) is a stotutory body
established in ferms of
the Insurance and
Pensions Commission
Act [Chapter 24:21] with
amandate to

regulate insurance

and pensions

activities in Zimbabwe.

Vision
(m A safe, vibrant and
“ sustalnabls nsurance and

=3

panslons Industry by 2022

(C(’ To regulate; supervise and
strengthen the Insuronce ond
“ pensions Indusiry for the
protection of pollcyholders

and pansion schame

members through regulatory

SO PR
excellencs

Gore Values

Core Value  Application Context

We shall develop ond apply

rules regulations and

procedures squitably among
Fairness cll clients and staksholders

~ 1-'-I.'_E. e ,:_1':-';' cal and horniest ir
N our dealings with all our cllents

ana STaenolceT

Integrity

We adhsre to highest quality
‘ ctondards

Excellence
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Definition of Terms

Insured Fund - These are funds whose confribuficns are used fo buy assais, which
are registered in h = name of the insurer managing the fund gnd Ho* the pension
fund fself.

Self-Administered Funds — For the purposes of this repc '.‘ sef administerad funds
are those pension funds, which are managed by fund administraiors and insurers
but their asseis are registered in the respactive names ET" he funds.
Stand-Alone Funds - These are self-administered funds, which own and control

theiradministration structures by having own employees for cperating the fund.

Beneficiaries — widows/ars, children and other appeinted bensficiaries of a
deceased member,

The Commissioner of Insurance, Pension and Provident Funds s required I""|
accordance with Section 32 of the Pension and Provident Funds Act [Chapte
24:09], to submit to the Minister an annual report pertaining to the performance
the pensions industry during that calendar year.

517
st

This report reviews the performance of the pensions indusiry during the year endec

31 December 2018, including life offices’ annuities business. This report does not
cover activities conducted by the National Social Security Authority IM-.E J, as '.~.'—:—-'|

as the Civil Service Pension Scheme as they do nof fall under IPEC's purview.
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1) There wer 1,099 reg
pension funds as at 31 Decr:mr::er
2018, LJECJEGSF"IG from 1,572 pe

furnds. as at 31 December 201
decrease was mainly dus to the
comrection of data submissions by
insurers who had bsen reporing
sponsaring employers of umbrella
funds as registered pension funds in
prior year raturns.

2) The funds were administered
through 7 of the 11 registered life
assurers and 5 dedicalad pension
tund administering firms. In addition,
14 of the funds were stand-alons
pension funds.

3) Occupational pension funds had
764,978 members as at 31 December
2018, increasing from 744,460 as at 31
Decembar 2017. The increase in
nembership was mainly driven by an
increase in insured fund members
from 317,678 as at 31 Decembear 2017
to 341,268 as at 31 BPecember 2018.

4) The increase was mainly due fo
correction of reporting errors by some
insurers who had been omitting
members from domant pension
funds In prior vear retums.

5] vaddition to the 764.9

s at 31 December 2018, Ehe Fr—--;';;'sT'-_.
"'C:I’Ci 22,179 beneficiaries, decreasing
from 30,299 beneficiaries as af 3
Decen 2017

&) Totaln
excludir g prin

beneficiaries ’r' r‘s!; ed 1 . &
coverage ratic of 827% of
Zimbabwe's gstimated orking

population of 8.7 milion as at 31

Dacamber 2018 . The coverage rafic
decreased from 8.84% for the year
2017

7) Th ﬁ._m,be-r of pensionsrs
excluding beneficiaries, franslated to
a Ha,-:ug ratio of 8.62% of the
estimarted 556,527 people above 65
ears in Zimbabwe as at 31
December 2018. The ratic decreased
from of 9.56% for the vaar 2017

8) The pensions industry had a total
assef base of §595 L‘*éi'i.:ur‘- as at 31

- 1 ™

December 2018, increasing by
35.78% from $4.35 bilion as at 31
December 2017. The increase was
mainly o result of an increcse in




investments in eguities from $71.44
bilien as aif 31 December 2017 o
$2.14 bilion gs at 37 December 20718.
The increase in investments in listed
aquities was driven by the surge in the
price of equities on the Zimbaobwe
Stock Exchangse (ZSE).

?) The $3.14 bilion investment in
sguiiies accounfad for 52.77% cof the
indusiry’'s asset basse as ar 3]
December 2018 as the indusiry
sought to preserve value in the face
of inflationary pressures.

10) The asseis of the indusiry,
expressed ds o percentage of the
country's estimated GDP as at 2018,
was 17.19%.

11) The indusiry reported a surplus of
$1.39 billion for the vear ended 31
December 2018, reflecting a 36.27%
increase from 3$1.02 billien for the
comparative perod in 2017.

12) The comparative increase in the
surplus was  driven by investment
income totalling $1.35 billion in 2018,
compared to $93%.25 million in 2017.

13) The comparatively high
investment income resulted in total
income of $1.80 billion for the yvear
ended 31 December 2018, increasing
from $1.42 billion in 2017.

14) Total expenditure for the vear
amounted to $409.44 million, o 2.28%
incraase  from  $400.49 nillion
reported for the vyear ended 3]
December 2017. The marginal
increase in the total expenditure was
mainly a result of an increase in total

9

penafiis paid o membsars from
3248041 million In 2017 to $287.51
millien for the year under review.

15) The key performance indicators
for the persions indusiry as at 31
Decembsar Z318 were as shown in
Table 1 below:-

Table 1: Summary of Eey indusiry Stolisiics
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Overview of the Macroeconomic
Environment

16) The Zimbabwean economy is
esfimated to have grown by 4.20% in
real GDP terms in 2018. The growth
was mainly drven by strong
performance in agriculture, mining
and energy sectors.

17) The agricultural sector grew by
18.3% while the mining sector grew by
16.8% during the year under review.
Figure 1shows the frend in recl



Figure 1: Trend in Real GDFP Growhh from 2010 o 2018

Source: RBL

18) The couniry's Real GDP growth
rate compared favourably to the
estimated global economic growth
of 3.6% and that of Sub-Sahara
African Countries, averaging 3%.

19) Despite the growth in the Real
GDP of the ecanomy, the couniry still
retied heavily an imporied goods,
resulting in @ current account deficit
of §1.41 billioryin 2018, increasing from
a deficit of $295 million in 2017,

20) The reliance on imported goods
made the country wulnerable to
exchange rate induced inflation.

21) Annual inflation rose from 3.46%
as at 31 December 2017 to 42.1% as
gt 31 December 2018.

22) The rise in inflation was mainly a
reflection of speculative tendencies
and a surge in parallel market foreign
currency pramiums.

23) Inflationary pressure affected
both the real returns on pension fund
investments, and the purchasing
power of pension benefits.

== PENTONE BERLETRY 2220 AN WS

" " :

24) As g result of inflafionary pressure,
the faomily basket, as measured by
the cost of basic commodities for o
family of & people per month,
increased by 18,11% from $590.77 in
January 2018 to 3%697.76 for the
month of Nevember 2018.

25) In October 2018, the Reserve
Bank anncunced the separation of
RTGS balances from FCA Nosiro
accounts for foreign currency
balances, whilst maintaining a 1]
exchange rata between the USD and
RTGS balances.

26) During the first half of 2018 up to
the third quarter, banking institufions
had lending rates ranging between
&% and 12% per annum for corporate
lcans and morigages. The rates are
an indication of retums on monsy
market investments, which in essence
meant negative real retums for
investors when compared with
inflation rates.

27) Daspite the low interest rates on
monay market investments, net
investment returns for the pensions
industry averaged 29.77% which was,
howsver, lower than the annual
inflation figure of 42.1%., reflecting a
negative real return of 12.33%.

10
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Ar'chi'l'ectur*e of the Pensions Industry

28) The industry reporied 1,099
regisiered pension funds os af 3]
December 2018, declining fream 1,572
funds ds ai 31 Dacember 2017. The
decline was mainly due to fths
correction of reporfed data by one
insurer, who wWas reporting
porticipating employers under
umbreila funds as registered funds.

29) The 1,099 pension funds were
+  administered through 7 of the 11 life
insurance companies and 5
professional pension administrators.

There were also 16 stand-alone funds.

30) The total number of funds and the
membership under the 3 types of
pansion funds is shown in foble 2
bealow:-

rable ¥ Nombear of ".‘-‘_"EL‘..H'J“ Fundds amd mambenshkp by seclor

P nhoen Tunsds as of 31
FETES LT

vty Msmetansndss a5 41
] WA

Fyoe o Mimae Bt a 2

31) As shown in foble 2 above, there
was a decrease in the number of
insured funds from 1,385 funds to 913
funds as at 31 December 2017 and
2018 respectively. On the other hand
there was an increase in membershic
for ihsured funds, from 317,676

members ds at 31 Dec 2017 to 34],268

members as af 31 Dec 2018.

32) The variances were a result of
cdata correction by life companies
which weare reporting sponsoring

employers of umbrella funds as
registered pension funds, as wel as §
omitiing members of
dormant funds
frem guartsry and
annual refums.

g
-

£

33) The membearshic
of the
pensic /g
indusiny e
Was
skewed
towards
active
members
(new entrants plus
active members)
and defered
pensionars
accounting for
50.465% and 39.23% respsectively.
Deferred pensioners are members
leaving smployrment bafore
reaching their refiremeni ages. The
deferred pensioners’ employer
contributions are preserved in the
pension funds untl members reach
their retirement ages.

-
) 0

34) The distribution of membership by
status as at 31 December 2018 is
shown in figure 2 below:

hgime 1 Memberdup Onkibvion by $iahs

Wil s R TR RN
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35) As at 31 December 2018, the
occupational pension coverage
ratio, as defined by the percentage
of total pension membershipo,
axcluding pensicnears and
beneficiaries, fo the working ags
population, was 827%. The rafio
decreased from 884% as af 3]
Decemier 2017,

34) The total number of pansioners
and annuitants, excluding
bensficiaries, franslated fo a
pensioner coverage ratio of 8.62% of
the population above the age of 65
vears as at 31 December 2018. This
implies that on average only ¢ out of
a 100 Zimbobweans who are above
refirement age were receiving a
pension, The ratio decreassed from
9.56% as at 31 December 2017.

37) Iimbabwe's low and decreasing
pension coverage rafios are a
cause of concern and may indicate
a growing need for financial aid to
be extended to people above &5
years to aveid old age poverty.

38) The Commission is hoping fo
increase pansion coverage through
education and QWareness
campaigns on the impoertance of
pension products by both formally
and informally employed
Zimbabweans.

w PEMEEDN S (KDITRY D018 AN RERORT

37?) The industry had an asset bass of
%525 biliion as at 31 Becember 2018,
increasing by a nomingl rate of
34.78% from $4.35 bilion os at 31
December 2017, In real terms. The
indusiry hod a negative growth of
5.32%, given that annual infigtion
was 42.1%.

40) The aqsset base a5 af 3]
December 2018 franslated to an
average cdpital accumulation of
$7.784 per member, increasing from
$5,842 per member os at 3}
December 2017,

41) The respeciive average capital
accumulafions per member for each
sector of the pensions industry are
shown in table 3:-

Tabie 3: Indushry assels by types of funds as ot 31

December 2018

Pods R 30 o 50 rul aw 173
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42) The fotal assets of the industry
wers invested as depicted in figure 4
below,

Fgure 4 : Diskibuiion of indusiry ossels




43) As shown in Figure 4 above.
equities investments fotoling $3.19
bilien gccounted for 53.65% of the
indusiry's toial assets, The value
increased from $1.83 billion as at 31
Decamber 2017, which accounted
for 42.02% of total aossels as af that
date,

44) The increase in equity investments
Was mainty o resuit of an herease in
the value of listed equites on the
Zimbabwe Stock Exchange, as well
as the purchase of equities by funds
as a way of hedgng against
perceived inflationary pressures,

45) The asset base of the pensions
industry included contribution arears
totaling  $606.11 million  and
accounfing for a combined 10.19%
of total assets. The contribution
arrears problem wos more acute for
stand-alone pension funds, which
had coniribution arears totaling
$504.11 million, equivalent fo 83.10%
of the industry's arrsars.

48) Stand-alene funds with the
highest levels of contribution arears
were linked to speonsoring employers
who have been struggling financially
due to economic challenges.

47) As at 31 December 2018, the
industry hiad $348.85 milllion invested
in prescribed assets, reflecting an
increcse from the $248.29 million
invested as at 31 December 2017.
The investments in prescribed assets
as at 31 December 2018 was 5.86% of
total assets, and was below the
regulatory minimum requirement of
10%.

15
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48) Insured. self~administered and
stand-clcne pemsion funds hod
prescriced assei ratios of 4.02%, 7.67%
and 395% respechively. Ths
compliance levels were low on

account of unavailability of
prascribed assst instruments with the
desired mix of risk and retum for the
industry, as well os liguidity
challengss for some pension funds.

49) The Commission continues to be
alive to the nesd to Iincreass
investment instruments with
prescriped assef status, as well as
ensuring thot there is sufficient retum
on the instruments to attract investors
from the industry.

Pension Penetration

50) The total pension industry assetfs
as a percentage of the 2018 GDP of
331 bilion was 19.19%, decreasing
from 24.37% os at 31 Decamber 2017.
51) Comparatively, pension fund
assets averaged 53% of GDP for




countres in the OECD buf just over
10% of GOP for selected non-CECE
jurisdictions.

52) Figure 5 below compares
Iimbabwe's penetfrgfion rafic with
some countries In Afdca as at 31
December 2018.

Hgure 5: Pencirohon rofios as of 31 December 2018 for

sefecled Afficon counlies
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53) The pensions Industry reported a
total surplus of §1,39 bilion for the
vear ended 31 Dscember 2018,
improving fram $1.02 bilion for the
year 2017.

54) The surplus was mainly driven by
total income of $1.80 bilion for the
year, reflecting an increase of 26.86%
from the §1.42 billien in 2017,

55) The relative increase was mainly
on account of increased investment
income; from $$39.25 million in 2017
to £1.34 Liillion for the yvear ended 31
December 2018. The Iincreased
investment income was mainly driven
by fair value gains on equities driven
by the bull-tun on the Zimbabwe
Stock Exchange in 2018, Investment

e PEMTONE ITIITHRY D0E ANMIE SERORT

income accounted for 74.71% of the
industry s fofal income for the period
under review.

56) Total expenditure incured by
oersion funds increacsaed by 2.84%
fromy $400.49 million reported for the
yvear 2017 to 340944 million for the
vaar undsr review.

57) Total expenditure was composed
of bensfit poyments tetalling §287.51
milion, as well as other expenses
totalling £122.14 million. The
administrafive expenses franslated fo
expense rafios of 5.16% and 21.79% of
total ncome and contnibutions
respactively for the year ended 31
December 2018, coempared fo 6.70%
and 21.21% for 2017 respectively.

58) Apart from commuted amounts,
$100.46 million was paid fo pensioners
and annuitanis during the year under
review, reflecting an average of
31046.09 per month per
pensionar/annuitant, increasing by
17.12% from $90.58 for the ysar
anded 31 Dacamber 2017.

59) However, given the
aforementioned inflation for 2018
being 42.1%, and the family bosket
bsing approximated at $697.76 per
month in December 2018, the
pension benefits were not adequats
to meet members’ needs.

60) The Consolidated Statements of
Comprehensive Income for the
Industry and the respective sectors
were as detailed in Annexuras 1, 3, 5
ana 7.
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Challenges in the Pension industry
o aa

61) The Pensions indusiry confinued to face chadllenges of low confidence
emanating from loss of value resulling from the conversion of currency from
IW$ to the US$ in 2009.

62) The industry also had high contribution arrears and aciuarnal deficils, with
contribution arrears closing the year at $606.61 million,

63) Pension funds were also losing value of investable assels as a result of the
harsh economic environment created by inflation and currency distortions.

64) Poor corporate govemance practices and lack of competences in the
administration and investment of funds by the majority of frustees worsened the
challenges of the industry.

65) The pension indusiry also faced problems of poor data integrity due to
outdated IT systems. The outdated IT systems negatively affected the quality of
data produced by industry.

648) These challenges adversely affected the financial soundness of pension
funds and resulted in members and stakeholders quesiioning the relevance of

pensions.

15



Major Regulatory and Supervisory Developments

|y

67) The Iinsurance and Pensions
Commission was effectively given the
mandate to  Implement the
recommendations of the COl in
September 2018, This followed
gazetting of the Commission of
Inquiry Repart in March 2018,

68) The Commission of Inguiry
concluded that there was loss of
value in the industry that resulted in
pansioners receiving pension benefits
that were below their reasonable
expactations,

49) The loss of value was aftributable
to factors mainly at three levsls:
macro, regulatory and entity specific,

70) The COIl cbserved that at macro
level, value was lost mainly due to the
unprecedented hyperinflation that
the country experienced and the
manner In which values werse
converted from ZIimbabwean Dollar

= =

R

te USD that did nof take info account
the real fime value of money in terms
of confributions and premiums paid
at different time periods,

71) This, in most cases resulted in the
transfer of value from the older
generations o the younger
generations in pension funds.

72) In addition, the demonetisation of
the Zimbabwean Dollar saw the
enfire pensien industry receiving
USDIZ5000 in lisu of the bank
balances that were held by the
pensions industry at the time of the
adoption of the mult-cumency
regime.

73) At regulatory level, the COl
observed that there was regulatory
failure in that there was no adegquate
guidance that was given to the
industry in the handling of the
conversion of pension and insurance
policy values from IWD to USD valuss.

74) In addition, regulation and
supervision of the sector was also

16




found to have been weak on
gocount of a compromised board of
directors af IPEC, where some of the
dirgciors were industry players, The
insurance: and Pensions Commission
was also inadeauately capacitaied
to sffeciively supserviss ins secior.

75) The Cormmission of Inguiry aglso
attributed the |loss of value fo service
providers due ftfo the following
reasons in the insurance and
pensions indusiry;

failure to revalue licbilities in view
of asset revaluations, where
cumulatively 25 zeros were
slashed:

d.

b. high administrafive expensss;

c. failure to take into account value
of contributions/ premiums at the
time conversion;

d. poorrecord keeping;

e, fallure to separate shareholder,
polieyholder and pension fund
assefs; and

f. Generally weak corporate
governance practices in the
sector.

76) To redress the s that were
identified as causes of loss of value,
the Col made varous
recommendations that called for
reforms In the laws goveming the
insurance and pensions industry,
improvemeant in governance
structures ot both regulatory and
supervised entity level as well as
capacitation of IPEC.

77) More importantly among other
recommendations, the COl
proposed a campensation
framework to address the issue of loss

17

of value by pension fund members
and policyholders.

78) The (COl's compensafion
framewark recommendation
advocates for the recaolculation of
policy and pension bensfils fo be
paid out against the assets that

survived the hyperinflationary period.

79) However, given the practical
implications associated with the
proposals, the Commission s
exploring alternative methods of
compensating members.



80) The Commissicn came ue with a
pension reforms paper that had a raft
aof measures that were gimesd af
dedling with challenges bedsvilling

industry and also
incorporating the gt
recommendafions. The challenges
that the proposed reforms sought to
address, which were also highlighted
by the COI can be summarised Qs
follows:

the pensions

a) Low confidence levels:

k) Poorcorporate governance in
the indusiry-

c] Limited investment options;

dl  High lavels of
contribution arrears:

g) High expense ratios for some
pansion funds;

f) Poor data integrity; and

gl Fragmented regulation.

81) The main objectives of the
proposed reforms were that if fully
implamented, would change the
landscape of the pensions indusiry in
Iimbabwe in the following ways:

al Improving sustainability,
affordability, adequacy and the
coverage of the pensions:

b] Harnessing long term domestic
savings for economic
develcpment; and

c) strengthening the governancs,
management and
improve efficiency
in the delivery of pansion sarvicas

82) Some of the proposed reforms
were incorporated in the 2019
Naticnal Budget Siatement ond
these Iincluded fthe nesd for
cenversion of defined bensfit
pension funds to defined coniribution
funds for parostotals and locdl
authorities, a5 well o5 the
harmenisation of confribufion rates

for all pargstatals, containing
administration expenses as well as
cpening up of the indusiry to
compefition.

.l;

v
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Registration of

pension funds
o A\ - ¥ ¥

1\ S SN
83) In 2018, IPEC registerad 22
pension funds of which 1]
provisional registrations. There were
also mergers within the industry
where the following funds integrated:
a. Dairlboard Pension Ffund and
Lyons Pension Fund.
b. FBC Holdings Pension Fund and
Eagle Insurance :and
c. Innscor Africa Pension Fund and
Colcom Foods Lid Pansion Fund.

were

84) These mergers were as a result of

common shareholding at the
sponsoring  employer level, Such
development usually result in

increased economies of scale for the

18



bigger pension funds and hopefully
imprave bensafis.

Dissolutions

85) In 2018 the Commission
approved 3  applications for
dissclutions., Thess Wwere masfly on

account of financial challenges
faced by the sponsoring employers,
some of whom have since closed
aowWn.

Pension and

Funds Bill

86) The Commission reviewed the
fourth draft of the Pension and
Provident Funds Blll in March 2018, The
Bill is infended to replace the current
Pension and Provident Funds Act
[Chapter 24:09] which is now out of
SYyne with the prevalling
socio-aconomic environment and
international best practices.

87) The objective of the review was
to assess aond Incorporate  the
comments made on the Bil by the
Commission of Inquiry and the World
Bank thereby enabling the
subsequent peer review of the Bill
with the Ministries of Justice, Legal
and Parliamentary Affairs, and
Finance and Economic
Development.

88) The primary FPension and
Provident Fi m:‘ls F'F‘JU"GT;C}"‘IR
[Statutory Instrument 323/1991] which
has besn amended several .!:mes.
was consolidated in  ordar to
incorporate all amendments info the
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primary reguiations.
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Onsite inspections

89) The Commission cond

(5] onsite insgeciions.
migin matters of concem that
bserved dunng the in

elhe

90) The
Were o pections
i C; |I'\_n1-l|'r-\ﬂ|

a:

trustees being ungu
position of 'Tus.a%sr*.ir:-'

b. inadeguate policies and
procedurss;

c. weak internal controls;

d. 1'|f'1h levels of confribution arraars,
which affected benefit payments
’rc rr.embe.rs and also rasulted in
opportunity

e. high expense

costs on invastmeants:

ratios mainly owing

to operational inefficiencies and
t.rgh property expenditure; and

=7y

ystems and poor record

aok IT sy
kesping.

Troubled institutions/entities

91) Offsite surveillonce of pension
funds through analysis of guarterly
retums revaealed that there were a
number of stand-alone parastatal
pension funds were froubled
as charactensed by high actuanal
deficits, high contribution arrears with
some  not hoaving had  an
contributions since adoption of the
multiple curency regime in 2009.
Some of these had funding gaps as
low as 19%. Others applied for paid

Up STCTUS,

s
Ahich
VI
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Annexure 1: Indusiry Consolidated Statement of Comprehensive Income for the year
ended 31 December 2018.

fearto date accruad Contributions -Membe= 147,581 288
- Empio 5L
13y contmbudons lembes= L185.556
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185, pEm 213
[E350.627]
213,514,134
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Intereztdrem Investrments

Divizends from v

G148 Prémiums received (pad]

Profit on seie of sszais
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Crhar
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TLIZAE56
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GOETLDE2
ELI1GEBIE
HSA41 108
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1
s

ull emipitstions paid sfer pfundy or 143 lurmum

Dienth banelit

Qrher Benefs - fpecidy

Tot Benefit

Swaff costr woene spplicehle LE56.153
AsmingTETion ENoEnyes 1. IT5.Ti6
|rvEstmRm h.lena:e‘ gt/ Asvizary Seryiced Expenses 18475340
Aztuavial fees 35413
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Sank Chargas £22 LO1ET53
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Jiher g > ]
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TOTAL EXPENTHTURE 140,516, 780 120,373, 0 e, e 153 BIFL G 1ET

Suephas {Deficit) 71, 158 905 415,519,300 135,536,584 1390, 445,398
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INSURANCE AND PENSIONS COMMISSION

@ 160 Rhodesville Ave, Greendale, Harare

o +263 (242) 443358/59/61 | 243 (242)443322
+263 772 154 281-4 | +243 (242) 444033

@a www.ipec.co.zw




