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Disclaimer

This report including enclosures and attachments, has been prepared by the Insurance and Pensions Commission
(IPEC) solely for informative purposes to the pension industry stakeholders, and may not be reproduced, redistributed,
communicated to a third party or relied upon by any other person for any other purpose without the Commission’s prior
written consent. The Commission does not accept any liability, if this report is used for any other purposes other than the
above-mentioned intended purpose.

This report highlights major developments in the pension industry and does not cover the public-sector pension scheme
and the National Social Security Authority (NSSA). The report is based on unaudited financial statements of insured, stand-
alone self-administered funds, as well as self-administered funds under insurers and professional fund administrators.
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1. Execvutive Summary

1.1 The number of registered funds in the pensions industry
stood at 974 as at 31 March 2021 compared to 959 funds
reported as at 31 March 2020. Of the 974 registered funds,
622 were active, constituting 63.86% of the industry’s funds.

1.2 Total membership, excluding beneficiaries was 909
627, havingrisen by 2.46% from 887 746 as at 31 March 2020.

1.3 The total asset base for the industry increased by
494.16% from ZW$29.81 billion as at 31 March 2020 to
IW$177.12 billion as at 31 March 2021 whilst annual inflation
stood at 240.55%.

1.4 The increase in the asset base was mainly due to
revaluation of investment property and quoted equities,
which increased by 413.45% and 459.03%, respectively.
These two major asset classes constituted 71.84% of total
industry assets.

1.5 The value of prescribed assets increased in nominal
terms by 135.81% to ZW$ 5.40 billion from ZW$ 2.29 billion
reported as at 31 March 2020. Whilst there was an increase
in the nominal value of prescribed assets investments,
compliance was sfill low at 3.05% against the regulatory
minimum of 20%.

1.6 Total income for the industry as at 31 March 2021 was
IW$34.20 bilion compared to ZW$5.79 billion reported in
the same period in 2020. The income was mainly driven
by fair value gains, profit on disposal of investments and
contributions, which accounted for 95.25% of the total
income. The remaining 4.75% is accounted for by transfer
from other funds and rental income.

1.7 Total industry expenditures for the period under review
amounted to ZW$2.28 billion, of which 61.55% went towards
benefit payments.

1.8 Average expenses to total income ratio remained
unchanged at 2.02%.

2. The Insurance and Pensions
Commission at a Glance

2.1 The Insurance and Pensions Commission (IPEC) is
a statutory body mandated to regulate, supervise and
develop the insurance and pensions industry for the
protection of policyholders and pension scheme members.
This report outlines industry developments and IPEC'’s
various activities in the pensions industry consistent with its
statutory mandate for the quarter ending 31 March 2021.

3. Terms of Reference

3.1 The activities of the Commission are guided by the
following Acts and the respective Regulations: -

[ Insurance and Pensions Commission Act [Chapter
24:21];

[ ] Pension and Provident Funds Act [Chapter 24:09];
[ Insurance Act [Chapter 24:07];

[ | Money Laundering and Proceeds of Crime Act
[Chapter 09:24];

[ Finance Act [Chapter 23:04];

[ | Public Enfities and Corporate Governance Act
[Chapter 10:31]; and

| Public Finance Management Act [Chapter 22:19].

4,

4.1  COVID-19
Developments

Economic Developments

Impact on  Global Economic

4.1.1 ltisoneyearsince World Health Organisation (WHO)
declared COVID-19 a global pandemic. The accumulating
death toll remains a concern despite the growth in the
vaccine rollout coverage aimed at reducing the number
of infections as well as COVID-19 related complications.

4.1.2 For the period January and March 2021, COVID-19
confirmed cases recorded globally were 46 135 152 and
associated deaths 935 353. The first quarter 2021 cases
were, however, 5.9 percent lower than those recorded in
the fourth quarter of 2020, an improvement attributed to
vaccine administration.

4.1.3 A high level of uncertainty surrounds global
outfput in the outlook. Economic recovery is expected to
be uneven across jurisdictions depending on vaccination
rollouts, policy support measures and the adjustment by
sectors to new ways of doing business.

4.2 Covid-19 Impact on Businesses

4.2.1 The pandemic accelerated the digitalisation of
both supervisory processes and the insurance business
value chain. For regulators, key learnings from the
Covid-19 crisis have been used to future-proof supervision.
Consequently, going forward some supervisory processes
shall be streamlined to ensure agility effectively backed by
resilient digital infrastructure.

422 For the industry, Covid-19 presented an
opportunity to leapfrog digitalisation. However, as with
the law of unintended consequences, the automation
process resulted in increased operational efficiency and



excess staff. Redundancy risk leading to calls for voluntary
refrenchments in the industry have heightened with
corporate restructuring and streamlining of operations.

4.2.3 The Commission has noted that entities with clients
offering tourism related activities have remained hamstrung
due to the pandemic with some struggling fo keep up with
paying premiums and pension contributions. Others, in cross
border transportation services have also reduced fleet size
and refrenched work force. However, the fullimpact of the
pandemic on the industry is still unfolding.

4.3 Global and Regional Economic Outlook

4.3.1 The International Monetary Fund projects global
output to grow by 6.0% in 2021 from an estimated
contraction of 3.3% in 2020, before moderating to 4.4% in
2022.

4.3.2 The growth forecasts are underpinned by additional
fiscal support in large economies such as the United States,
adaptation to the new ways of conducting business, and
the anficipated vaccine-powered recovery. The World
Bank's world output forecast for 2021 is slightly lower at 4%
and is expected to moderate to 3.8% in 2022, weighed
down by the pandemic’s lasting damage to potential
growth.

4.3.3 Advanced economies are expected to grow by
5.1% in 2021, a 0.8 percentage point’s improvement from
IMF's January 2021 projection of 4.3%. The expected growth
is areflection of business adapting to the challenging health
sifuation through resorting to teleworking and improving
COVID-19 containment measures.

1.9 GDP growth for emerging markets and developing
economies is projected to expand by 6.7% in 2021 (IMF
2021). China remains the fastest growing economy and is
expected to register a growth rate of 8.4% in 2021 and 5.6%
in 2022, supported by strong policies and resilient exports.
The global economic outlook projections are summarised
in Table 1.

Table 1: World Economic Outlook Projections (Percentage

Change)

2020 2021* 2022*
World Output -3.3 6.0 4.4
Advanced -4.7 5.1 3.6
Economies
USA -3.5 6.4 3.5
Euro Area -6.6 4.4 3.8
Emerging Markets -2.2 6.7 5.0
and Developing
Countries
China 2.3 8.4 5.6
Sub-Saharan Africa -1.9 3.4 4.0
Nigeria -1.8 2.5 2.3
South Africa -7.0 3.1 2.0

Source: April 2021 World Economic Outlook, IMF. * Projections

4.3.4 The Sub-Saharan Africa region is projected o
grow by 3.4% in 2021(IMF 2021). The World Bank sefs

the region’s growth at between 2.3% and 3.4% in 2021
supported by improved exports and commodity prices,
along with a recovery in both private consumption

and investment. The episodes of virus resurgence and
mutations may undermine the growths prospects for the
SSA region in 2021.

4.4 Domestic Economic Outlook

4.4.1 The Zimbabwean economy is expected to recover
from a projected contraction of 4.5% in 2020 to a growth of
7.4% in 2021 and 5.5% in 2022.

4.4.2 All sectors of the economy are expected to register
growth in 2021, with the agriculture and mining sectors
expected to record the highest growth rates of about 11%
each, tourism (6.8%), and electricity (10%) finance, banking
and insurance activities (7.1%), among the major sectors.

4.4.3 Economic activity is expected to improve in 2022, with
GDP growing at around 5%, as consistent implementation
of the National Development Strategy 1 reforms start
bearing fruit.

4.4.4 The IMF and World Bank economic growth projections
for the country in 2021 are conservatively set at 3.1% and
2.9%, respectively and that of 2022 at 4.0% and 3.1%.

4.5 Exchange Rate Movements

4.5.1 Exchange rate stability brought about by the foreign
exchange auction system intfroduced on 23 June 2020
resulted in a more predictable foreign exchange market.
During the first quarter of 2021, the Zimbabwe dollar
depreciated marginally from an interbank rate of ZW$ 82.7
as at 29 January to ZW$83.9 as at 26 February, and further
to ZW$ 84.4 as at 26 March 2021.

4.5.2 The weakening of the local currency emanated
from high foreign exchange demand, as businesses
were gearing for re-stocking anficipating opening of the
economy. Figure 1 shows the interbank exchange rate
movements during the period March 2020 to March 2021.

Figure 1: Interbank Exchange Rate March 2020 to March 2021 (US$/
IWS)
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4.6 Inflation Developments

4.6.1 Annual inflation in January 2021 increased to
362.6% from the December 2020 figure of 348.6% mainly
attributable to adjustments of electricity, fuel and rates at
the beginning of the year.

4.6.2 However, stability was maintained in the rest of the
quarter as inflation decreased to 240.6% in March 2021.



Similarly, the annual blended inflation rate decreased
from 191.5% in January 2021, to 122.3% in March 2021 . The
changes in inflation rates for the period of March 2020 to
March 2021 are illustrated in Figure 2.

Annual blended CPI inflation combines the average
changes in price of goods and services sold in the two main
currencies in circulation, namely the ZWL and USD.

Figure 2: Inflation profile March 2020 to March 2021.
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4.6.3  Month-on-month inflation rate declined from 5.4%
in January 2021 to 3.5% in March 2021. Notable declines
were registered in clothing and footwear from 104.2% in
January 2021 to0 103.21% in March 2021 and education from
116.0% to 113.70% over the same period.

4.6.4  Whilst the decline in inflation rate is commendable
as it is assisting in boosting business and consumer
confidence, more still needs to be done to bring down
inflafion to a single digit level (below 10%) as projected, by
December 2021.

4.7 Zimbabwe Stock Exchange and Victoria Falls
Stock Exchange Developments

4.7.1 Equity Market Highlights

4.7.1.1 Local equities were bullish in the first quarter of 2021,
as investors continue with hedging activities as they seek a
haven for their wealth in light of limited value preserving
investment opftions.

4.7.1.2 The All-Share indexwent up by 68.11%, from 2636.34
points recorded in December 2020. Major indices recorded
growth in the first quarter of 2021 with the Top 10, Medium-
Cap and Small Cap indices gaining 54.37%, 90.98% and
297.2% to close at 2580.33 points, 10487.48 points and
47327.53 points, respectively. The quarter under review also
withessed a mining index gain of 33.82% to close at 5532.09
points.

4.7.1.3 However, the value of shares traded decreased
by 16.17% in the first quarter of 2021 compared to the fourth
quarter of 2020 and market turnover declined by 7.66%
during the quarter under review. Table 2 illustrates the key
stock market development indicators in the fourth quarter
of 2020 and first quarter of 2021.

Table 2. Key Stock Market Development Indicators

ZSE Indicator Dec-2020 Mar-2021 Change (%)

All-Share index (points) 2636.34 4432.50 68.11

Top 10 Index (points) 1671.47 2580.33 54.37

Medium Cap Index (points) 5491.09 10487.48 90.98

Small Cap Index (points) 11914.14 47327.53 297.2

4134.09
33.27
501.71

5532.09 33.82
27.89 -16.17
463.29 -7.66

Mining Index (points)
Volume of shares traded (ZW$ million)

Market turnover (ZW$ m)

Source: Zimbabwe Stock Exchange (ZSE)

4.7.1.4 On an annual basis, all the stock market indices
recorded phenomenal gains, riding on the positive
sentiments, as shown on Figure 3.

Figure 3: Zimbabwe Stock Exchange All-Share and Top 10 Indices
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4.7.1.5 Market capitalisation further improved in the first
quarter of 2021.The local bourse gained ZW$204.46 billion,
or 64.45% worth of capitalisation to ZW$ 521.69 billion during
the first quarter of 2021, from ZW$ 317.23 billion recorded
in December 2020. Figure 4 shows market capitalisation
developments for the period 26 March 2020 to 26 March
2021.

Figure 4: Daily Market Capitalisation in ZWS$ Billions from March
2020 to March 2021

600

500

IS
=)
3

IWS Billions

= 179.69
=

~
=}
1S}

400 5861 63.39

o

R
el 1|

o [

%
0,
%

Period

Source: Zimbabwe Stock Exchange

4.7.2 Victoria Falls Stock Exchange (VFEX)

4.7.2.1 Since the bourse was launched on the 23rd of
October 2020, SeedCo International is still the only counter
listed on the Victoria Falls Stock Exchange.

4.7.2.2 There were no trades on the Victoria Falls Stock
Exchange in January and February of 2021. There were
US$2,686 worth of trades in SeedCo International VFEX in
March 2021 resulting in the counter’s share price going up
by 11.1% to US$0.2.



4.8 Money Market Developments
4.8.1 Savings and Deposit Interest Rates

4.8.1.1 Real interest rates remained negative during the
quarter under review, following the high annual inflation
rate which ended the quarter at 240.6% against nominal
inferest below 20%. The savings deposit rates registered
declines in the quarter from a range of 1.68% -4.69% as at
31 December 2020 to 1.57% - 4.04% as at 26 March 2021, as
shown in Table 3.

4.8.1.2 Notable improvements were recorded in One-
month and Three-month deposit rates in the quarter. One-
month nominal deposit rates improved from a maximum
of 9.55% end of December 2020 to 10.83% as at 26 March
2021, while three-month deposit rates improved from a
maximum of 9.46% to 11.80% over the same period.

Table 3: Average Rate Per Annum

31-Dec-20 1.68-4.69 5.25-9.55 6.68-9.46

29-Jan-21 1 1.57-4.47 | 5.11-10.27 6.26-11.15
26-Feb-21 1.57-4.24  5.00-9.88 6.08-11.43
26-Mar-21 | 1.57-4.04 | 5.19-10.83 6.79-11.80

Source: Reserve Bank of Zimbabwe, 2021
4.9 Other Developments - Covid-19 Update

4.9.1 The World Health Organisation reported that
between January and March 2021, there have been 46 135
152 confirmed cases of COVID-19, including 935 353 deaths
globally. COVID-19 transmissions and deaths confirmed in
the first quarter of 2021 were 5.9 percent lower than those
recorded in the fourth quarter of 2020. A notable decrease
in Covid-19 transmissions and deaths is atfributed to
vaccine doses being administered.

492  Asat 31 March 2021, Zimbabwe had 36,882 cases
of COVID-19, up from 36,089 cases recorded at the end of
February 2021. The average number of daily cases slowed
down significantly from 614 cases in January 2021, to 26
cases by end of March 2021, owing fo the level 4 lockdown
measures enforced between 3 January 2021 and 15 March
2021.

4.9.3 The country started rolling out vaccines towards
the end of February 2021. Over 1.5 million of doses Sinovac,
Siphopharm and Covax vaccines were received during the
quarter. By 31 March 2021, a total of 76,995 people had
received their first dose and 14,885 their second jab.

5. Regulatory Developments
for the Period Ending 31 March

2021

5.1. Fund Registrations

5.1.1. The Commission registered five (5) funds in the
first quarter of 2021, out of which four (4) funds were full
registrations while one (1) was a provisional registrafion.
The registered funds were: -

¢ Greyhound Payroll Pvt Ltd registered under Old Mutual

* Chivi RDC Pension Fund registered under Old Mutual

* Zimbabwe Teachers Association Provident Fund under ZB
Life

e Amalgamated Preservation
Comarton

¢ Zimbabwe Women'’s Microfinance

Pension Fund under

5.1.2. The Commission also registered was one fund
administrator, namely Econet Life.

5.2. Registrations of Redrafted Rules

5.2.1. As at 31 March 2021, 92% of rules for active funds had
been re-registered by the Commission. The Commission will
commence the process of registering redrafted rules for alll
inactive funds with a target finalisation date of 31 August
2021.

Re-registration of Funds

5.2.2. As at 31 March 2021, there were 679 re-registered
funds. The deadline for the exercise is 30 June 2021. The
re-registration is meant to establish a credible database of
registered funds.

5.3. Prescribed Assets

5.3.1. In the first quarter of 2021, the Minister of Finance
and Economic Development approved the following
prescribed assefts: -

« Silo Foods Pvt Ltd ZW$ $350 Million Debt Instrument
* First Mutual Microfinance ZW$ 200 million for on-lending
to MSMEs

5.3.2. Assessment of applications for prescribed asset
status is ongoing and the industry should see more of
the approved instruments on the market. This should
assist industry in complying with the prescribed assets

requirements.

5.4. Circulars and Statutory Instruments

5.4.1. The Commission issued the following circulars and
Statutory Instruments for the review period: -



Table 4: Circulars and Statutory Instruments

Circular/sl Date Issued/
Gazzeted

24 February 2021

Purpose

Circular 7 of 2021 on
Certificates of Existence

To give moratorium

of 90 days before
suspension of a
pensioner for failing to
submit a certificate of
existence

S.1. 84 of 2021 26 March 2021 Revision of fees
payable to the
Commission
Revision of levies
payable to the

Commission

S.1. 86 of 2021 26 March 2021

5.5. Capacitation of the Industry

5.5.1. In line with the Commission’s mandate of
capacitating industry, a workshop was held on 29 January
2021 to train relevant personnel on electronic filing of
returns. This was meant to ensure 100% electronic filing of
quarterly returns. Technical assistance was also offered to
individual entities that requested for it.

5.6. International Engagements

5.6.1. The Commission actively participated in
activities of regional and international bodies such as
the International Organisation of Pension Supervisors, the
International Association of Insurance Supervisors. These
include participation in surveys, meetings, workshops and
fraining, thus putting IPEC on the international regulatory
map.

5.7. Pensions Complaints handled

5.7.1. During the quarter-ended 31 March 2021, the
Commission handled 55 complaints, out of which, 25 were
resolved while 30 were yet to be resolved. Most of the
unresolved complaints related to the compensation for
the loss of values owing to the 2009 currency reforms and
unremitted pension contributions by sponsoring employers,
thus calling for expediency in resolving the legacy loss of
value.

5.7.2. Other complaints that were yet to be resolved related
to additional information required from pensioners following
claims by pension funds that they made payments to the
pensioners through cheques submitted to members’ former
employers.

5.7.3. The nature of complaints handled is as per the
attached table below: -

Table 5: The nature of complaints handled:

Nature of complaints Number of complaints
Low pension values 21
Non-payment of benefits 11

Late payment of benefits 13
Unremitted contributions 10

Total 55

5.7.4. As shown in table 5 above, low pension value

complaints were due to loss of value associated with the
adoption of the multicurrency system in February 2009.
The Commission and key stakeholders are working flat out

to ensure compensation fo policyholders and pension
scheme members in line with the Commission of Inquiry’s
recommendation.

5.7.5. Non-payment and late payment of pension benefits
were mainly due to beneficiaries providing inadequate
information.

5.7.6. Non-remittance of pension confributions by
sponsoring employers was the other cause of non-payment
and late payment of pension benefits. The consequence of
this is that members then retire info poverty as there will be
no benefits for them, from the pension funds.

5.7.7.To address the problem of non-remittance of pension
contributions, the Pension and Provident Funds Bill that is
currently before Parliament, proposes penalising decision-
makers such as chief executive officers and finance
directors in their personal capacities. If passed into law, this
is expected to go a long way in reducing incidences of
non-remittance of confributions.

5.7.8. Further, the Revaluation Guidance following the 2019
currency reforms, insists on sponsoring employers paying
the arrears.

5.7.9. The Commission also urges frustees to ensure
sponsoring employers remit outstanding confributions.




6. Indusiry Overview

6.1 The key performance indicators for the pensions industry
as at 31 March 2021 are depicted in Table 6 below: -

Table 6: Key Highlights of the Pensions Indust

as at 31 March 2021

Self-Administered  Stand-Alone Self-

Indicator Insured Funds

Funds Administered Funds
Number of Funds 790 169 15 974
Active funds 472 135 15 622
Members 357,385 134,368 417,874 909,627
Share of fotal
membership 39% 15% 46% 100.00%
Total Income 9,448,142,871 13,999,870,178 10,753,913,439 34,201,926,489
Total
Contributions ($) 669,223,605 961,733,738 1,228,402,334 2,859,359,677
Rental Income
($) 2,164,483 62,842,802 476,809,283 541,816,568
Investment
Income ($) 8,554,741,940 12,409,912,207 9.379.,078,829 30,343,732,976
Investment
Income over
total assets 19.51% 21.91% 12.24% 17.13%
Total Expenditure
($) 789,937,377 660,807,926 830,000,834 2,280,746,137
Total Benefits
Incurred ($) 643,001,519 431,711,858 329,023,302 1,403,736,679
pension benefits
per pensioner ($) 11,482.57 8,717.57 6,877.67 7.782.42
Expenses/
Contributions 21.06% 22.26% 27.20% 24.10%
Expenses/Total
Income 1.49% 1.53% 3.11% 2.02%
Income
Surplus(Deficit)
($) 8,658,205,494 13,339,062,253 9,923,912,605 31,921,180,352

Total Assefs ($) 43,848,092,418 56,632,149,325 76,642,634,901 177,122,876,644

Total Assets per

member ($) 122,327 410,902 174,673 189,425

Percentage of

Total Assets 24.76% 31.97% 43.27% 100.00%

Prescribed

Assets ($) 3,223,113,148 1,662,342,983 514,851,199 5,400,307,329

Prescribed Assets

Ratio 7.35% 2.94% 0.67% 3.05%

Contribution

Arrears ($) 178,640,106 232,680,524 1,838,667,957 2,249,988,587
Noftes:

1. Total membership excludes fund beneficiaries (spouse and children of the deceased
members).

2. Total Investment income is made up of rental income, dividends, interest on
investments, profit on disposal of assets and fair value gains.

3. Total Expenditure for the industry includes benefits paid, fransfer to reserves, revaluation
losses and provisions.

4. Expenses are calculated as total expenditure excluding items such as expenditure on
benefits, transfers to reserves and revaluation losses.

6.2 As shown in table 6, there were 974 registered occupational pension funds as at 31
March 2021, compared to 959 funds reported as at 31 March 2020.

6.3 The increase was on account of new funds registrations during the period under
review.

6.4 Of these 974 registered funds, 622 were active, thus constituting 63.86% of the industry
funds.

6.5 The high number of inactive funds, which constituted 36.14%, are still a major concern
to the Commission. In response, the Commission has revised the resolution framework for
froubled funds to ensure a structured and efficient mechanism for resuscitating funds
which can be resuscitated and directing dissolution of ng funds whose chances of
resuscitation are minimum.

6.1. Membership

6.1.1 The industry’s total membership, excluding
beneficiaries increased by 2.46% to 909 627 from 887 746 as
at 31 March 2020. The increase was largely attributable to
new entrants.

6.1.2 The breakdown of membership as at 31 March 2021
and comparative period is shown in Table 7 below: -

Table 7: Breakdown in Membership

Membership as at ...
31 March 2021 31 March 2020
8,075 9,100
329,279 323,576
33,869 38,907
357,216 354,976
12,546 16,958
168,642 144,609

Membership Class
New Enfrants

Actives excluding new entrants

Pensioners

Deferred Pensioners
Suspended Pensioners
Unclaimed Benefits

Total Membership (excluding 909,627 887,746
beneficiaries) ‘ ‘

Total Membership (including 935,053 905.102
beneficiaries) ! !

Exits 3,919 4,737

6.1.3 As shown in table 7 above, there was a decline in
the number of pensioners and suspended pensioners.
The decline in pensioners is mainly attributed to members
getting their full benefits through commutation applications.

6.1.4 There was a 16.62% increase in members with
unclaimed benefits, to 168 642 from 144 609 as at 31
March 2020 notwithstanding the Commission’s awareness
initiatives to reduce incidences of unclaimed benefits .

6.2. Asset Quality

6.2.1 The industry’s asset base grew in nominal terms by
494.16% to IW$177.12 billion from ZW$29.81 billion recorded
in March 2020. There was also a growth in the industry’s
assets in USD terms to US$2.10 billion from US$1.19 billion
reported in the same period last year largely on account of
price discovery on major asset classes such as investment
property and quoted equities.

6.2.2 In addition, confributions made for the period under
review also contributed to the growth in assets.

6.2.3 The industry’s asset base of ZW$177.12 billion translates
to a pension penetration rate of 16.54%, expressed as a
percentage of the GDP . This significant proportion of assets
to GDP confirms the important role played by the pensions
industry in socio-economic development of the country.

6.2.4 In addition, the pensions industry’s share of ZSE's
market capitalisation as at 31 March 2021 was 10.29%
implying that industry remains critical to the development
of the country’s stock market.

6.2.5 The figure below shows the industry asset base frend
from 31 March 2020 to 31 March 2021: -

Figure 5: Trend in Industry Assets Growth

This is 2020 GDP as reflected in the 2021 National Budget
Statement
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6.2.6  Theincrease in the asset base was mainly driven by
an increase in the values of investment properties, quoted
equities and unquoted equities, which had a combined
share of 88.34% of the industry’s assets.

6.2.7 Investment property increased to ZW$72,55 billion
from ZW$14,13 bilion as at 31 March 2020. However, its
contribution to the industry’'s total assets declined from
47 .38% to 40.94% as the industry invested in other financial
insfruments, which include unquoted equities, to diversify
their portfolios.

6.2.8 Unguoted equities increased by 3 851%, to
IW$29.24 bilion from ZW$0.74 bilion recorded in March
2020. This increase is also motivated by the industry’s drive
to look for value preserving instruments. Furthermore, the
significant increase in the value of investments in this asset
class was due to proper classification by one stand-alone
fund which was previously misclassifying it.

6.2.9 However, given the challenges associated with
unquoted equities, which include liquidity, valuation and
corporate governance, the Commission will soon issue
guidelines relating to investments in such an asset class.

6.2.10 Quoted equities increased by 459.03% to ZW$54.69
billion from ZW$9.78 bilion as at 31 March 2020. Capital gains
mainly account for the increase in quoted equities.

6.2.11  While the suspension of some major counters on the
Zimbabwe Stock Exchange has confinued, the valuation of
such counters has not been affecting the values recorded as
such counters are now being valued using the Johannesburg
Stock Exchange (JSE) as a reference as per the Securities and
Exchange Commission of Zimbabwe's Directive No SS 28/04/21,
which was effective 31 December 2020.

6.2.12 The distribution of the industry's assets as at 31
March 2021 is shown in Figure 6 below: -

Figure 6: Distribution of Pension Industry Assets as at 31 March 2021

6.2.14 Contribution arrears increased by 236%, to ZW$2.25
billion from ZW$ 0.67 billion reported as at 31 March 2020.
The increase is mainly attributed to the application of
interest on arrears as well as the continued non remittance
of conftribution arrears by some sponsoring employers.

6.2.15 Whilst there was an increase in contribution arrears,
the proportion of confribution arrears to total assets
declined from 2.26% as at 31 March 2020 to 1.27%.

6.2.16 Of the ZW$2.25 billion, 81.72% (which translates to
IW$1.84 billion) is owed to stand-alone funds. The Local
Authorities Pension Fund, the Mining Industry Pension
Fund and the Zimbabwe Electricity Industry Pension Fund
constituted more than 75% of the industry’s contributfion
arrears.

6.2.17 Notwithstanding the decline in the proportion of
contribution arrears to total assets, sponsoring employers
are urged to clear these contribution arrears so that pension
scheme members do not lose their benefits through this
unfunded portion.

6.2.18 The total amount invested in prescribed assets
increased by 135.81% to ZW$5.40 billion from ZW$2.29 billion
reported in March 2020. Notwithstanding the increase in
the absolute amount invested by the pensions industry in
prescribed assets, there was a huge decline in prescribed
asset ratio as shown in Table 8 below: -

Table 8: Compliance Levels for Prescribed Assets

Sector

31 March 2021
Ratio (%)

31 March 2020

Amount Amount (ZW$b) Ratio (%)

(ZW$ b)
Stand-Alone Funds 0.51
Self-Administered Funds 1.66

0.67
2.94

0.12
0.84

1.61%
9.21%

10.19%
7.67%

3.22
5.40

7.35
3.05%

1.33
229

Insured

Total/Average Ratio

® Quoted Equities
Prescribed Assets
Unquoted Equities

® Money Market and
Cash at bank

H Contribution arrears

B Others

6.2.13 Funds' value of investments in equities and
investment property in has been on an upward trend as
shown in Figure 7 below:

Figure 7: Listed Equities and Investment Property Trend
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6.2.19 The decline in the compliance level was mainly
due to the revaluation of investment properties vis-a-vis
the fixed income bearing prescribed assets which remains
constant until maturity.

6.2.20 Engagements with the industry and Government
are underway to explore all the possible ways to improve
prescribed assets compliance in a way that can preserve
value for pension scheme members.

6.3. Unclaimed Benefits
6.3.1 Unclaimed benefit liabilities increased significantly

by 1,013% from ZW$0.15 billion as at 31 March 2020 to
IW$1.67 billion.



6.3.2 Whilst the increase in unclaimed benefits was mainly
due to revaluation gains, the Commission is concerned
with the high levels and calls upon the industry fo scale up
efforts in fracing the affected members.

6.4. Earnings

6.4.1 Table 9 below indicates the key income and
expenditure indicators: -

Table 9: Key Income Indicators

%‘;qd‘ March 2020
Indicator

(billion) (billion)
Total Contributions (ZW$ 286 0.44
billion) ' '
Investment Income (ZW$ 30.34 5.28
billion) ' '
Total Income (ZW$ 34.20 5.79
billion) ' '
Total Benefits Paid (ZW$ 1.40 0.26
billion) ' '
Total Expenditure (ZW$
billion) 228 40
Expenses to Contribution
Ratio 24.10% 26.56%
Expenses/Total Income
Ratio 202% 2027
Expenses/Total Realised 5.92% 3.20%
Income

6.4.2 The income for the period under review was mainly
driven by fair value gains, interest from investments and
total contributions amounting fo ZW$31.2 billion. These
three income items constituted 91.23% of the industry’'s
fotalincome.

6.4.3 Total expenditure increased by 470% from ZW$0.4
bilion for the period ended 31 March 2020 to ZW$2.28
billion. The increase was mainly driven by total benefits paid,
investment management expenses and administration
expenses which accounted for 61.55%, 8.38% and 8.36%
respectively.

6.4.4 Expenses to contributions ratio was 24.1%, whilst the
expenses to total income ratio was 2.02% for the year
ended 31 March 2021, compared to 26.56% and 2.02% in
2020, respectively.

6.4.5 Whilst the expense to total income was 2.02%, the
expenses to total realised income was, however, at 5.92%
as shown on Table 5 above. This implies that part of the
industry’'s income is not realisable and cannot be used to
meet the expenses and other immediate obligations.

6.4.6 Figures 9 and 10 below show the frend in expense
ratios for the period 31 March 2020 to 31 March 2021: -

Figure 9: Expenses to Contribution Ratio
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Figure 10: Expenses to Total Income Ratio
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6.4.7 High expenses remain a cause for concern as this has
the impact of reducing benefits payable to members. To
curb such high expenses, the Commission is working on
a framework to guide industry on expenses charged fo
pension funds.

7. Insured Schemes

7.1 Sector Architecture

7.1.1 There were 6 life companies administering 790 pension
funds as at 31 March 2021, increasing from 778 reported as
at 31 March 2020. The increase was due to new registrations
over the period under review.

7.1.2 The distribution of the pension funds among insurers
as af 31 March 2020 and 31 March 2021 is shown in Table
10 below.

Table 10: Distribution of Insured Pension Funds

Life Assure 31 March 2021 31 March 2020

CBL Life 6 5
Fidelity Life 38 38
First Mutual Life 130 123
Old Mutual Life 341 339
1B Life 109 108
Zimnat Life 166 165
Total 790 778

7.1.3 It is also important to note that of the 790 funds
administered, 472 were active, constituting 59.75% of the
total insured funds.

7.1.4 The high number of inactive funds is a concern fo
the Commission and was mainly attributed to viability
challenges faced by the sponsoring employers.



7.2 Membership

7.2.1 Total membership, excluding beneficiaries, for insured
funds increased by 2.68% to 357,385 from 348,071 reported
as at 31 March 2020. The increase in total membership was
mainly atfributed to new members who joined either from
newly registered funds as well as funds

that fransferred from other fund schemes to insured funds.

7.2.2 The membership for the two periods is shown in Table
11 below: -

Table 11: Membership Classes

Number of members as at...

Membership Class 31 March 2021 31 March 2020

New Entrants 2,566 5918

Actives excluding new Entrants) 99,152 101,339

Deferred Pensioners 231,583 224,560

Suspended Pensioners 1,737 1,499

15,517

(excluding 357,385 348,071

Exits 1,161 2,267

Unclaimed Benefits 6,573

Total Membership
beneficiaries)

7.2.3 As shown in the table above, there was a decrease in
the number of active members from 101,339 members as
at 31 March 2020 to 99,152 members.

7.2.4 The decline in active members can be explained
by the corresponding increase in deferred pensioners as
members leave employment will have their benefits being
deferred pending retirement age. Due to the Covid 19
pandemic, several sponsoring employers have faced
viability challenges, which resulted in either closure or
downsizing, consequently resulfing in members being
retrenched.

7.2.5 There was a 16.52% decline in pensioners, which was
mainly attributed to members exiting the funds and being
paid full commutations.

7.3 Asset Quality

7.3.1 The total asset base for insured funds was $43.85 billion
as at 31 March 2021, constituting 24.76% of the industry’s
fotal assefts.

7.3.2 This was an increase of 237.05% from $13.01 billion
reported as at 31 March 2020. This was mainly due to
revaluation gains on properties and equities.

7.3.3 Investment property increased by 152.47% from
IW$6.08 billion as at 31 March 2020 tozZW$15.35 billion whilst
quoted equities increased by 339.40%, from ZW$4.67 billion
reported as at 31 March 2020 to ZW$20.52 billion.

7.3.4 The asset trend for insured funds from 31 March 2020 to
31 March 2021 is shown in figure below:-

Figure 11: Asset frend
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7.3.5 As shown in the figure above, the asset base for
insured funds has been on an upward trajectory from 31
March 2020, although there was a 23.9% decline in the
asset base, from September 2020 to December 2020, which
is attributed to undervaluation of suspended counters as
most reporting entities were using prices as at suspension
date. As previously mentioned, the increase was mainly on
account of revaluations.

7.3.6 The composition of insured funds’ investments is shown
in the figure below: -

Figure 12: Composition of Insured fund assets as at 31 March 2020
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7.3.7 Investments in prescribed assets totalling $3.2 billion
constituted only 7% of the sector’s total asset base as at
31 March 2021. Whilst the prescribed asset ratio for the
sector is higher as compared to stand-alone and self-
administered funds, the ratio is sfill below the minimum
regulatory threshold of 20%.

7.4 Earnings

7.4.1 Totalincome amounted to $9.45 billion for the period
January to March 2021 compared to $3.24 billion during
the same period in 2020. The $8.6 billion is mainly attributed
to fair value gains on equities and interest from investment.

7.4.2 Interest from investments totaling $7.72 billion
contributed 81.68% of the totalincome for the period under
review. Insured funds paid $643.00 million in benefits for the
3 months ended 31 March 2020, constituting 81.40% of the
sector’s tfotal expenditure.

7.4.3 The sector’s administrative expenses totalled ZW$0.15
billion and were driven by investment management
expenses and administration charges which constituted



59.74% and 31.18%, respectively.

7.4.4 The administrative expenses translated to 21.06% and
1.49% of contributions and total income respectively, as
compared to 21.16% and 1.01% for the same period in 2020.
7.4.5 The Statements of Comprehensive Income for insured
schemes for the 3 months ended 31 March 2021 are shown
on Annexure 3.

8 Self-Administered Funds

8.1 Sector Architecture

8.1.1 There were 169 self-administered funds as at 31 March
2021, compared to 165 reported as at 31 March 2020. The
increase was aftributed to new funds that were registered
during the period under review.

8.1.2 The number of self-administered pension funds per
administrator as at 31 March 2021 are shown in Table 12
below.

Table 12 : Number of Self-administered Funds

31 March
2021

Name of 31 March 2020

Administrator/Insurer*

Professional
Administrators

Capitol Insurance 1 1
Broker

Comarfon Consultanfs 26 24

Marsh Employee 40 41
Benefits

Minerva Benefif 65 64
Consulting

Zimbabwe Insurance 5 5
Brokers

Sub-total 137 135

Life Companies

Fidelity Life Assurance 1 1
Company

First Mutual Life 5 5
Assurance Company

Old Mutual Life 21 20
Assurance Company

Nyaradzo Life 3 2
Assurance Company

Zimnat Life Assurance 2 2
Company

Grand Total 169 165

*Not all registered life offices (life assurance companies) are involved in
pension administration.

8.1.3 As shown in Table 12 above, 81.07% of the self-
administered pension funds were administered by

Fund Administrators, compared to 18.93% under the
administration of Life Insurers. It is also important to note
that two Fund Administrators administered 105 pension
funds, accounting for 62.13% of the total number of self-
administered funds.

8.2 Membership

8.2.1 There was a 1.61% increase in total membership for
self-administered funds to 121,784 from 119,855 members
as af 31 March 2020. The increase was due to new fund
registrafions for the period under review.

8.2.2 The membership distribution per class of membership
is shown in Table 13 below: -

Table 13: Distribution of Membership for Self - Administered Funds

Number of members as at

31 March 2021

31 March 2020

Membership Class

New Entrants 2,363 1,607
71,030 65,424

Active Members

(excluding new)

Pensioners 5,942 7,099

Deferred Pensioners 28,684 32,321

Suspended Pensioners 3,388 3,505

Unclaimed Benefits 10,377 9.899

119,855

Total Membership

121,784

Exits 2,351 1,425

8.2.3 As shown in Table 13 above, the number of members
with unclaimed benefits increased by 4.83% during the
period under review. The increase in unclaimed benefits
is mainly due to members not forth coming to claim their
benefits due to their unawareness of the entitlements.

8.2.4 There was also a decline in the number of pensioners
and deferred pensioners which was due to members
exiting funds through full commutations, as well as deferred
pensioners reaching the retfirement age, thereby accessing
their pension benefits.

8.3 Asset Quality

8.3.1 The sector's asset base increased by 524.37% in
nominal terms from ZW$9.07 billion as at 31 March 2020 to
IW$56.63 billion. The increase was mainly attributable to
revaluation of assefs.

8.3.2 The two major drivers of the assets’ growth were
investment property and quoted equities which increased
by 351.22% and 369.15%, respectively.

8.3.3 Confribution arrears increased by 454.26% for the
period under review, the arrear confributions grew from
IW$41.98 million as at 31 March 2020 to ZW$232.68 million

8.3.4The main reason for the increase in arrear contributions
was the adjustment of arrear contributions to take into
account late payment interest as per the Guidance Paper
and sponsoring employers facing viability challenges.

8.3.5 Figure 13 below shows the distribution of self-
administered funds' assets as at 31 March 2021.



Figure 13: Distribution of Self-Administered Funds Assets
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8.3.6 As shown in Figure 13 above, quoted equities and
investment property constitute 56.21% of the total asset
base while unquoted equities contribute 24.48% of the
total asset base. The quantum of investment in these asset
classes reflects concentration of investments in classes that
preserve value.

8.3.7 The amount invested in prescribed assets by the sector
increased by 97.62%, up from ZW$0.84 billion as at 31 March
2020 despite the increase in the decline in the prescribed
asset ratio from 9.21% as at 31 March 2020 to 2.94%.

8.3.8 The Commiission is concerned with such a decline
given that it is way below the prescribed regulatory
minimum requirement of 20%.

8.4 Earnings

8.4.1 The total income for the sector for the period January
to March 2021 amounted to ZW$14.0 bilion compared to
IW$1.7 billion reported during the same period in 2020.
Total income was mainly driven by fair value gains, profit
on disposal of investments and contributions, which had a
combined proportion of 91.82% to the sector total income.

8.4.2 Total expenditure was ZW$0.66 billion for the period
ending 31 March 2021, increasing by 446% from $0.15 billion
reported at 31 March 2020. Total expenditure was mainly
driven by benefits payments which constituted 65.33% of
the total expenditure.

8.4.3 Administrative expenses totalled ZW$0.21 billion
compared to ZW$0.03 billion as at 31 March 2020. The
expenses resulted in average expense ratios of 1.53% and
22.26% to totalincome and total conftributions, respectively,
compared to 1.60% and 19.54% for the period ending 31
March 2020.

9 Stand-Alone Pension Funds

9.1 Overview of Stand-Alone Funds Sector

9.1.1 The number of Stand-alone funds as at 31 March 2021
remained at 15, comprising 9 defined contribution schemes
and 6 defined benefit schemes.

9.2 Membership

9.2.1 Total membership for stand-alone pension funds
declined by 0.47% from 419,820 members, as at 31 March
2020 to 417,874 members as at 31 March 2021. The
distribution of membership by class as at 31 March 2020
and 31 March 2021 is shown in Table 14 below:-

Table14: Membership Statistics for Stand-Alone Pension Funds
Membership Category Q12021 Q1 2020

New Entrants 2,886 1,575

Actives excluding new entrants 146,513 156,813

Pensioners (Excluding beneficiaries) 21,097 23,626

Deferred Pensioners 97,209 98,095

Suspended Pensioners(Excluding beneficiaries) 7.421 11,574

Unclaimed benefits (number) 142,748 128,137

Total Membership (excluding beneficiaries) 417,874 419,820

Total Membership (including beneficiaries) 438,779 433,370

9.3 Asset Base

9.3.1 Stand-Alone pension funds' assets increased by
891.46%, to IW$76.64 billion from ZW$7.73 bilion as at 31
March 2020. The increase in the asset base was due fo
revaluations of assets as per guideline on currency reforms.

9.3.2 Investment property, quoted equities and unquoted
equities significantly contributed to the asset base increase
for the sector. Investment property increased by 790.97%,
to ZW$42.41 billion from ZW$4.76 billion as at 31 March 2020.

9.3.3 Quoted equities increased by 1057.43%, to ZW$17.13
billion from ZW$1.48 billion as at March 2020.

9.3.4 1t is also worth noting that unquoted equities’ share
of total assets has also been increasing as the industry is
seeking to explore ways of preserving members' values. As
at 31 March 2021, unquoted equities constituted 16% of the
sector’s assets.

9.3.5 The distribution of the assets for the stand-alone funds
as at 31 March 2021 is shown in Figure 14 below: -

Figure 14: Distribution of Assets for Stand-Alone Funds as at 31
March 2021
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9.3.6 As indicated on the diagram above, investment
property, quoted equities and unquoted equities
accounted for 93.69% of the total asset base.

9.3.7 Investment in prescribed assetfs increased by 325%,
to ZW$0.51 bilion from ZW$0.12 bilion reported as at
31 March 2020. In spite of the increase in the absolute



amount invested in prescribed assefts, the ratfio declined from 1.61% to 0.67%, which is way below the regulatory minimum
requirement of 20%.

9.3.8 Contribution arrears increased by 174.63%, to ZW$1.84 billion from ZW$0.67 billion as at 31 March 2020. Three funds,
which namely the Mining Industry, the Local Authorities and the Zimbabwe Electricity Industry, constituted 79.23% of the
sector’s arrears and there is need for the funds to confinuously engage the sponsoring employers to ensure clearance of
such arrears.

9.3.9 Arrear pension benefits increased by 66.26%, from ZW$ 59.7 million as at 31 December 2020 to ZW$99.26 million. The
increase in arrear pension benefits is attributable to exiting members whose benefits are due for payment, but the funds
would not be having enough liquidity to pay the benefits.

9.3.10 Unclaimed benefits increased by 3 725% to ZW$1.53 billion from ZW$0.04 billion as at 31 March 2020. The increase
was mainly due to revaluation of unclaimed benefits.

9.4 Earnings

9.4.1 The total income for the sector for the period January to March 2021 amounted to ZW$10.75 bilion compared to
ZW$0.85 billion reported during the same period in 2020. Total income was mainly driven by fair value gains, rentalincome
and interest on confribution arrears which had a combined proportion of 87% to the sector total income. Stand-alone
pension funds reported surplus income over expenditure of ZW$9.92 billion for the quarter ending 31 March 2021.

9.4.2 Total expenditure was ZW$0.83 billion for the period ending 31 March 2021, increasing by 591.67% from ZW$0.12 billion
reported at 31 March 2020. Total expenditure was mainly driven by benefits payments, staff costs and provision for bad
debts which constituted 67.09% of the total expenditure.

9.4.3 Administrative expenses totalled ZW$0.21 bilion compared to ZW$0.06 billion as at 31 March 2020. The expenses

resulted in average expense ratios of 4.66% and 40.80% to total income and total contributions, respectively, compared
to 6.74% and 38.88% for the period ending 31 March 2020.
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Annexure 1: Consolidated Industry Statement of Comprehensive
Income for the 3 months ended March 2021

Income

Insured Funds

~ Self Administered
Funds

Stand Alone Funds

| Total Income

9,448,142,871

13,999,870,179

Year to date Contributions (Including
arrears) 669,223,605 961,733,738 1,228,402,334 2,859,359,677
Interest on contribution arrears 142,091 - 124,765,240 124,907,331
Transfer from other funds 300,519,428 32,955,924 - 333,475,352
Transfer to other funds (258,913,979) (609,111) (1,154,501) (260,677,591)
Rental Income 2,164,483 62,842,802 476,809,283 541,816,568
Interest from Investments 7,717,549,356 397,577,479 39,294,049 8,154,420,884
Dividends from investments 853,849 56,258,197 27,425,140 84,537,186
GLA Premiums received 2,792,310 5,188,053 3,307,346 11,287,708
GLA Premiums (paid) (28,285,092) (22,772,228) (832,365) (51,889,685)
Profit/ (losses) on disposals
investments 41,874,765 1,254,071,146 78,402,101 1,374,348,012
Fair value gains (Losses) 792,299,487 10,639,162,583 8,757,148,256 20,188,610,326
Other income 207,922,570 613,461,596 20,346,556 841,730,722
Other income : 2) Specify -
Other income : 3) Specify - -

10,753,913,440

34,201,926,490

EXPENDITURE

Benefits

Year to date pension benefits 90,654,908 81,927,691 288,876,077 461,458,676
Retrenchments and retirements 230,790,910 108,859,372 15,033,399 354,683,681
Resignations,dismissals 183,322,927 133,478,882 7,429,149 324,230,959
Full commutations 53,348,796 4,381,326 2,327,595 60,057,717
Part commutations paid after initial

1/3 commutations or refund - 4,008,383 8,832,010 12,840,393
Death benefits 50,656,524 53,386,659 3,192,480 107,235,663
Disability benefits - 123,116 147,537 270,653
GLA Benefits 22,710,098 41,947,695 918,177 65,575,971
Other Benefits 11,517,357 3,598,733 2,266,878 17,382,968
Other Benefits:2)Specify - -
Other Benefits:3)Specify - -

Total Benefits
Adm

istrative Expenses

643,001,519

431,711,858

329,023,301

1,403,736,679

Commissions/Deductions to NEC 11,705 - 317,589 329,293
Staff costs - 1,019,355 117,314,096 118,333,451
Admin Expenses 45,812,654 57,929,410 86,888,663 190,630,726
Investment Management Expenses 87,775,102 91,064,089 12,257,794 191,096,985
Actuarial fees 566,008 9,818,971 11,131,676 21,516,655
Audit fees - 10,092,671 5,669,909 15,762,580
Legal fees - 141,076 614,356 755,432
Board Expenses - 1,760,362 6,684,916 8,445,278
IPEC Levies 1,580,921 3,198,094 10,508,055 15,287,070
Bank Charges 3,941 7,537,037 15,854,551 23,395,529
Sundry expenses 77,425 8,093,012 151,164 8,321,601
Subscriptions i.e. ZAPF 839,260 4,907,629 1,158,663 6,905,552
Property Expenses - 14,223,956 62,301,050 76,525,006
Transfer to reserves 6,004,159 14,973,283 - 20,977,443
Asset devaluation expenses (
depreciation and ammortisation) - - 16,148,059 16,148,059
Provision for bad debts - - 150,673,112 150,673,112
Other Expenses:1)Specify 4,264,685 4,337,121 3,303,881 11,905,686

Other Expenses:2)Specify

Other Expenses:3)Specify

| Total Administrative Expenditure

146,935,858

229,096,067

500,977,533

877,009,458

830,000,834

2,280,746,137

| Total Expenditure

789,937,378

660,807,925



Annexure 2: Consolidated Industry Statement of Financial Position as at
31 March 2021

Insured Funds  Self Administered Funds  Standalone Funds Total
ASSETS

Operating Assets

Property 1,558,926 135,871,626 401,753,218 539,183,770
Motor vehicles - - 34,899,384 34,899,384
Computer Hardware and Software - 2,045,593 14,236,751 16,282,344
Office furniture and fittings - 240,303 12,418,528 12,658,831
Other Operating Assets : ( Specify) - - 2,754,481 2,754,481
Other Operating Assets : ( Specify) - - 156,519 156,519
Other Operating Assets : ( Specify) 855,826 855,826

Total operating assets 1,558,926 138,157,522

Investment Assets ( Non- Current)

467,074,708 606,791,155

Investment Property

15,346,617,475

14,795,557,632

42,410,994,940

72,553,170,047

Equities - Quoted

20,521,188,586

17,034,902,921

17,130,054,542

54,686,146,049

- Unquoted 3,113,487,004 13,862,950,942 12,263,173,867 29,239,611,814
Prescribed Assets - Government Stock 26,563,684 721,887,575 24,846,688 773,297,948
- Other prescribed assets 3,072,282,224 824,799,266 446,715,319 4,343,796,810
Fixed interest securites e.g. bonds and
debentures 300,154,149 1,588,543,099 86,249,182 1,974,946,431
Loans and/or Mortgages on Property ( excluding
staff) 2,667,259 234,857,834 81,031,083 318,556,175
Staff loans and Mortgages - 8,420,018 26,943,024 35,363,042
Long-term deposits - 39,531,327 151,952,093 191,483,420
Other non-current assets :(Specify) 24,608,763 3,499,204,808 246,235,348 3,770,048,919

Other non-current assets :(Specify) - B B N

Other non-current assets :(Specify) - - - _
42,407,569,146

Total non-current investment assets 52,610,655,423 72,868,196,086 167,886,420,655

Investment Assets (Current)

Contribution arrears

Total current investment assets

1,260,324,240
178,640,106

3,565,197,963
232,680,524

Prescribed Assets - Government Stock 20,496,476 25,719,450 12,179,517 58,395,442

- Other prescribed assets 103,770,764 89,936,691 31,109,674 224,817,129
Fixed interest securites 920,936 26,068,094 - 26,989,029
Cash at Bank 695,287,415 913,674,299 503,717,518 2,112,679,231
Money Market investments 439,760,419 281,455,589 284,006,995 1,005,223,003
Staff loans 14,236 61,066 15,482,554 15,557,856
Other short term loans - 439,411 430 439,841
Dividends and interest recievable - 5,841,927 22,304,794 28,146,721
Other current assets( Consumable Stock) - 2,222,001,436 199,386,129 2,421,387,565
Other current assets( Specify) - - 11,533,716 11,533,716
Other current assets( Specify) 73,995 - - 73,995

1,079,721,327
1,838,667,957

5,905,243,530
2,249,988,587

TOTAL ASSETS

LIABILITIES

Rental arrears (Age analysis on Debtors form)

43,848,092,418

85,457,893
56,632,149,325

388,974,823
76,642,634,901

474,432,716
177,122,876,644

TOTAL LIABILITIES

42,152,168,561

9,131,006,044

Reserves: Active members 36,091,809,620 8,082,685,040 17,877,279,491 62,051,774,151
Reserves: Deffered pensioners 5,972,053,835 100,525,446 5,383,184,141 11,455,763,423
Reserves: Unclaimed benefits 50,962,693 93,252,004 1,526,540,859 1,670,755,555
Other Reserves: Specify 5,352,376 58,357,413 19,650,565,924 19,714,275,713
Other Reserves: Specify - 74,982 320,390,344 320,465,326
Other Reserves: Specify - - 25,625,977 25,625,977
Provisions: Withdrawals 27,182,671 297,463,474 43,725,170 368,371,315
Provisions:Contribution arrears - 3,490,924 460,365,640 463,856,564
Provisions: Other Bad debts - - 9,455,691,169 9,455,691,169
Provisions: Leave Pay - - 30,592,178 30,592,178
Provisions:Rental arrears - 1,857,707 81,878,433 83,736,141
Other Provisions: Specify 3,487,755 6,621,397 236,309,563 246,418,714
Other Provisions: Specify 1,889 4,921,209 39,761,588 44,684,686
Other Provisions: Specify 48,987 25,133,149 2,524,018 27,706,154
Arrear pension benefits - 12,290,894 99,263,042 111,553,936
Sundry Creditors - 267,458,214 55,458,660 322,916,874
Other Creditors (specify) 1,268,736 176,874,191 2,193,948,029 2,372,090,956

57,483,104,228

108,766,278,833

NET ASSETS

1,695,923,857

47,501,143,282

19,159,530,672

68,356,597,811



Annexure 3: Consolidated Statement of Comprehensive Income for
Insured Schemes per Insurer for the 3 months ended 31 March 2021

CBZ Life

Fidelity Life

First Mutual Life

Old Mutual Life

ZB Life

Zimnat Life

Q12021 Total

Year to date Contributions (Including arrears) 1,419,924 18,150,447 59,775,989 545,269,103 11,731,714 32,876,429 669,223,605
Interest on contribution arrears - - - - - 142,091 142,091
Transfer from other funds 5,008,221 - 226,977 295,284,231 - - 300,519,428
Transfer to other funds - - - (258,913,979) - - (258,913,979)
Rental Income - - - - 1,569,983 594,500 2,164,483
Interest from Investments - - - 7,716,385,031 679,817 484,508 7,717,549,356
Dividends from investments - - - - 853,849 - 853,849
GLA Premiums received 121,469 1,887,099 783,742 - - - 2,792,310
GLA Premiums (paid) (121,469) 1,887,099 (8,044,936) (17,884,747) (677,388) (3,443,652) (28,285,092)
Profit/ (losses) on disposals investments - - - - - 41,874,765 41,874,765
Fair value gains (Losses) 21,548,272 - - 351,760,992 101,912,282 317,077,941 792,299,487
Other income : 1) Specify 158,499 187,812,613 657,611 - 19,236,016 - 207,864,738
Other income : 2) Specify - - 57,832 - - - 57,832

Other income : 3) Specify
| Total Income

28,134,915

209,737,257

53,457,214

8,631,900,631

135,306,272

389,606,583

9,448,142,871

| EXPENDITURE

| Benefits
Year to date pension benefits 347,886 618,631 104,084 89,571,067 - 13,240 90,654,908
Retrenchments and retirements - 6,709,145 10,582,426 205,181,097 1,864,844 6,453,398 230,790,910
Resignations,dismissals 79,405 996,201 13,345,398 164,599,630 2,044,873 2,257,421 183,322,927
Full commutations - 337,654 1,476,318 51,534,824 53,348,796
Part commutations paid after initial 1/3

commutations or refund - - - - - -
Death benefits - - 19,848 49,926,984 596,646 113,046 50,656,524
Disability benefits - - - - -
GLA Benefits - - 1,273,842 21,435,495 762 - 22,710,098
Other Benefits:1)Specify - 1,761,300 57,693 9,698,364 - - 11,517,357

Other Benefits:2)Specify

Other Benefits:3)Specify
| Total Benefits

| Administrative Expenses

427,291

10,422,930

26,859,608

591,947,460

4,507,125

8,837,105

643,001,519

| Total Administrative Expenditure

6,159,352

893,643

23,770,053

97,297,135

13,140,603

Commissions/Deductions to NEC 11,705 - - - - - 11,705
Staff costs - - - - -

Admin Expenses 143,489 799,750 18,304,542 24,314,441 519,222 1,731,210 45,812,654
Investment Management Expenses - - 55,848 72,338,936 12,604,721 2,775,598 87,775,102
Actuarial fees - - 566,008 - - - 566,008
Audit fees - - - -

Legal fees - - - - - -

Board Expenses - - - - - -

IPEC Levies - 80,634 463,650 643,758 - 392,879 1,580,921
Bank Charges - - - - 3,941 - 3,941
Sundry expenses - - 42,042 - - 35,383 77,425
Subscriptions i.e. ZAPF - 13,260 86,000 - - 740,000 839,260
Property Expenses - - - - -

Transfer to reserves 6,004,159 - - - - 6,004,159
Asset devaluation expenses ( depreciation and

ammortisation) - - - - - -

Provision for bad debts - - - -
Other Expenses:1)Specify 299,804 - 3,500 - 303,304
Other Expenses:2)Specify 1,419,163 - 9,220 - 1,428,383
Other Expenses:3)Specify 2,532,998 - - - 2,532,998

5,675,071

146,935,858

Total Expenditure

6,586,643

11,316,573

50,629,662

689,244,595

17,647,729

14,512,176

789,937,377



Annexure 4: Consolidated Statement of Financial Position for Insured

Schemes per Insurer as at 31

CBZ Life

Fidelity Life

March 2021

First Mutual Life

Old Mutual Life

Zimnat Life

Q12021 Total

Operating Assets

Property

1,558,926

1,558,926

Motor vehicles

Computer Hardware and Software

Office furniture and fittings

Other Operating Assets : ( Specify)

Other Operating Assets : ( Specify)

Other Operating Assets : ( Specify)

Total operating assets

Investment Assets ( Non- Current)

1,558,926

1,558,926

Investment Property 44,056,542 204,787,207 800,252,740 13,719,849,405 87,469,779 490,201,803 15,346,617,475
Equities - Quoted 5,156,373 142,077,249 696,217,497 18,068,754,896 681,660,530 927,322,042 20,521,188,586
- Unquoted - 622,200,365 32,158,450 2,340,861,923 92,777,071 25,489,196 3,113,487,004
Prescribed Assets - Government Stock - - 20,417,298 - 6,146,387 - 26,563,684
- Other prescribed assets 4,847,262 979,843 102,117,498 2,964,124,196 213,425 - 3,072,282,224
Fixed interest securites e.g. bonds and debentures - - 1,879,361 298,099,449 175,340 - 300,154,149
Loans and/or Mortgages on Property ( excluding staff) - - 13,243 - - 2,654,016 2,667,259
Staff loans and Mortgages - - - - - - -
Long-term deposits - - - - - - -
Other non-current assets :(Specify) - - - - 7,074,054 17,534,709 24,608,763

Other non-current assets :(Specify)

Other non-current assets :(Specify)
Total non-current investment assets

Investment Assets (Current)

54,060,177

1,653,056,086

875,516,586

1,463,201,766

42,407,569,146

Total current investment assets

Contribution arrears (Age analysis on Debtors form)

1,939,426

183,118

9,798,431

3,718,100

23,831,009

42,299,767

1,014,230,409

129,981,186

PARCNER N

634,206

Prescribed Assets - Government Stock - - 20,496,476 - - 20,496,476
- Other prescribed assets - - 163,455 - 224,646 103,382,663 103,770,764
Fixed interest securites 865,851 55,084 920,936
Cash at Bank 1,073,575 5,879,059 - 687,226,937 1,107,844 - 695,287,415
Money Market investments - 3,919,372 3,101,758 327,003,472 20,512,995 85,222,822 439,760,419
Staff loans - 14,236 14,236
Other short term loans - - - - - - -
Dividends and interest recievable - - - - - - -
Other current assets( Consumable Stock) - - - - - - -
Other current assets( Specify) - - - - - - -
Other current assets( Specify) - - - - 73,995 - 73,995

188,605,484

1,823,728

1,260,324,240

178,640,106

Rental arrears (Age analysis on Debtors form)
TOTAL ASSETS

LIABILITIES

56,182,721

983,561,194

1,720,745,788

38,535,901,464

898,070,273

1,653,630,977

43,848,092,418

TOTAL LIABILITIES

56,182,721

983,059,241

1,167,096,625

38,535,901,747

83,205,980

Reserves: Active members 5,652,716 961,176,012 1,098,710,813 32,790,923,957 68,905,565 1,166,440,558 36,091,809,620
Reserves: Deffered pensioners 50,530,005 3,914,684 16,361,403 5,735,279,426 7,919,047 158,049,270 5,972,053,835
Reserves: Unclaimed benefits - - 39,031,909 9,698,364 - 2,232,419 50,962,693
Other Reserves: Specify - 5,046,522 305,854 - 5,352,376
Other Reserves: Specify - - - - - - -
Other Reserves: Specify - - - - - - -
Provisions: Withdrawals - 12,498,644 12,635,770 - 2,048,257 - 27,182,671
Provisions:Contribution arrears - - - - - - -
Provisions: Other Bad debts - - - - - - -
Provisions: Leave Pay - - - - - - -
Provisions:Rental arrears - - - - - - -
Other Provisions: Specify - - - - 3,487,755 - 3,487,755
Other Provisions: Specify - - 1,889 - - 1,889
Other Provisions: Specify - - 48,987 - - - 48,987
Arrear pension benefits - - - - - - -
Sundry Creditors - - - - - - -
Other Creditors (specify) - 423,380 - - 845,356 - 1,268,736

1,326,722,247

42,152,168,561

NET ASSETS

501,953

553,649,163

(283)

814,864,293

326,908,731

1,695,923,857



Annexure 5: Consolidated Statement of Comprehensive Income for Self-
Administered Pension Funds for the 3 Months ended 31 March 2021

v Q © Q

g = Sy R g ER g g =

2 £ 8 > < = = = 5 = 2 2 - c

s 55 2 S 5 8 S 8 R [

3 S E g2 53 2 T o2 =] £ 2

= o 8 i 2 s 2 2 o & N < N 2
Income
Year to date Contributions (Including arrears) 96,173,140 59,132,081 117,831,308 428,484,834 14,858,036 238,167,146 250,514 6,836,680 961,733,738
Interest on contribution arrears - - - - - -
Transfer from other funds 6,903,718 7,987,570 15,399,450 - 2,665,186 - 32,955,924
Transfer to other funds (344,556) (264,554) - - - (609,111)
Rental Income 233,885 5,910,214 123,394 13,079,822 33,707,887 - 9,743,279 36,898 7,423 62,842,802
Interest from Investments 1,121,923 283,313 1,330,457 13,071,716 192,265 381,549,607 1,940 26,258 397,577,479
Dividends from investments 12,560,896 1,025,851 4,072,721 24,264,320 814,875 13,229,236 7,927 282,371 56,258,197
GLA Premiums received (3,331,641) 3,124,000 1,847,112 3,354,569 194,012 - 5,188,053
GLA Premiums (paid) (3,303,101) (3,750,445) (9,220,052) (1,847,112) (4,651,517) - (22,772,228)
Profit/ (losses) on disposals investments 31,588,912 (518,627) 73,871,937 372,322,883 1,500,132 771,488,652 236,248 3,581,009 1,254,071,146
Fair value gains (Losses) 642,661,825 137,925,345 2,672,872,726 5,932,417,555 | 134,688,316 | 1,026,325,859 8,111,785 84,159,172 | 10,639,162,583
Other income : 1) Specify 11,441 335,388 1,140,460 207,425,252 208,912,541
Other income : 2) Specify 106,599,012 106,599,012

Other income : 3) Specify

‘ Total Income

EXPENDITURE
Benefits

PEER L}

789,952,769

198,702,596
392,923,508

2,885,021,322

89,396,772
6,909,065,417

154,220
153,348,304

9,696,454
2,765,592,736

8,839,324

94,892,914

297,950,043
13,999,870,178

| Total Benefits
‘ Administrative Expenses

Commissions/Deductions to NEC

23,183,367

2,635,396

24,877,969

217,900,168

150,416

161,559,812

112,489

Year to date pension benefits 9,915,157 616,926 528 3,494,623 64,869,422 3,031,033 81,927,691
Retrenchments and retirements 3,917,071 9,309,199 27,190,935 68,442,167 108,859,372
Resignations,dismissals 1,953,237 2,783 2,634,868 4,095,192 56,819,381 105,087 67,195,800 672,534 133,478,882
Full commutations 978,661 2,451,856 812,301 138,508 4,381,326
Part commutations paid after initial 1/3

commutations or refund - - 4,008,383 4,008,383
Death benefits 4,280,075 3,035,063 29,368,451 16,703,070 53,386,659
Disability benefits - 123,116 - 123,116
GLA Benefits 2,139,165 1,741,287 37,954,755 - 112,489 41,947,695
Other Benefits:1)Specify - 627,633 45,329 2,040,850 2,713,812
Other Benefits:2)Specify - - - -
Other Benefits:3)Specify 884,921 884,921

672,534

431,711,858

490,188

1,019,355

‘ Total Administrative Expenditure

‘ Total Expenditure

‘ Surplus / (Deficit)

274,621

274,621

(40,736)

27,613,193

50,796,560

267,869

887,578

6,922,077

9,557,473

46,345,940

71,223,909

99,639,448

317,539,616

3,147,986

3,298,402

42,606,715

204,166,527

192,919

305,408

Staff costs 529,167 -

Admin Expenses 13,683,009 2,044,069 6,951,933 25,550,999 1,107,272 8,189,010 47,162 355,956 57,929,410
Investment Management Expenses 4,848,513 1,833,451 15,390,756 44,437,871 485,888 23,487,472 75,687 504,452 91,064,089
Actuarial fees 1,383,626 148,850 1,414,542 4,077,112 840,000 1,829,842 125,000 9,818,971
Audit fees 785,260 233,520 320,193 1,321,355 3,497,386 600,000 3,134,958 200,000 10,092,671
Legal fees 86,417 54,659 - 141,076
Board Expenses 1,154,032 144,330 462,000 - 1,760,362
IPEC Levies 217,101 25,689 330,927 549,354 1,227,400 749,200 64,693 33,730 3,198,094
Bank Charges 42,500 1,658,801 240 823,493 1,518,388 2,116,008 108,942 1,242,812 5,377 20,475 7,537,037
Sundry expenses 252,417 57,686 1,072,069 6,600,309 110,531 - 8,093,012
Subscriptions i.e. ZAPF 7,893 8,420 456,000 504,110 3,701,900 84,307 145,000 4,907,629
Property Expenses 232,121 839,711 13,053 2,451,161 7,650,029 3,037,881 14,223,956
Transfer to reserves - 14,973,283 - 14,973,283
Asset devaluation expenses ( depreciation and

ammortisation) - - -
Provision for bad debts - - -
Other Expenses:1)Specify 420,983 69,246 2,147 895 740,702 82,837 1,316,811
Other Expenses:2)Specify 282,108 46,278 4,989 - 617,848 951,223
Other Expenses:3)Specify 1,503,136 249,663 316,288 2,069,087

2,085,298

PAEYR:EV

229,096,067

660,807,926

739,156,209

(887,578)

383,366,035

2,813,797,413

6,591,525,801

150,049,902

2,561,426,209

8,533,916

92,135,082

13,339,062,253



Annexure 6: Consolidated Statement of Financial Position for Self-Administered Funds as at 31 March 2021

A 5 & S < & S < O 4 & S o
Operating Assets
Property 67,200,000.00 68,671,626 135,871,626
Motor vehicles
Computer Hardware and Software 2,045,593 2,045,593
Office furniture and fittings 240,303 240,303
Other Operating Assets : ( Specify) -
otal operating asse 6 85,896 68,671,626 8
Investment Assets ( Non- Current)
Investment Property 1,285,246,580 2,262,932 479,833,384 3,306,830,158 6,327,431,078 3,034,353 3,315,056,436 2,773,707 73,089,003 14,795,557,632
Equities - Quoted 1,468,295.32 2,521,472,059 7,595,079 843,324,001 5,562,716,257 1,645,525,140 367,293,438 5,888,930,453 18,895,078 177,683,122 17,034,902,921
- Unquoted 52,399,955 - - 36,098,184 13,766,913,681 4,170,316 3,368,805 13,862,950,942
Prescribed Assets - Government Stock 2,614,649 - 5,322,308 208,036,901 96,566,111 409,347,606 721,887,575
- Other prescribed assets 154,036,410 997,644 2,513,256 - - 667,251,956 824,799,266
Fixed interest securites e.g. bonds and debentures 162,704 1,167 31,006 6,529,650 1,580,149,543 1,662,258 6,772 1,588,543,099
Loans and/or Mortgages on Property ( excluding staff) - 750,000 22,133,127 211,881,802 92,905 234,857,834
Staff loans and Mortgages - 6,627,341 1,792,677 8,420,018
Long-term deposits 25,067 39,504,559 1,701 39,531,327
Other non-current assets :(Specify) - 237,168,943 22,939,892 1,281,105,066 1,957,990,907 3,499,204,808
otal no e estme e 468,29 4,015,957,4 0,856,8 68,942,898 9 9 0 4,950,869,656 0 9 44,409,9 6 4 610,655,4
Investment Assets (Current)
Prescribed Assets - Government Stock - 5,387,178 19,487,268 845,004 25,719,450
- Other prescribed assets 3,926,358 24,786,196 - 22,224,039 13,226,866 45,151 25,728,080 89,936,691
Fixed interest securites - 26,005,301 62,777 - 15 26,068,094
Cash at Bank 188,596.48 58,383,550 398,737 17,691,483 52,038,480 430,748,954 9,820,637 335,694,832 5,885 8,703,144 913,674,299
Money Market investments 58,296,860 102,431,043 72,494,311 3,378,429 43,834,820 35 1,020,092 281,455,589
Staff loans 50,000 11,066 61,066
Other short term loans - 13,115 426,296 439,411
Dividends and interest recievable 706,925 4,377,153 715,601 42,248 5,841,927
Other current assets( Consumable Stock) - 187,773,017 49,185,065 29,568,641 777,687 1,954,570,470 126,556 2,222,001,436
Other current assets( Specify) - -
Other current assets( Specify) - ~
ota e estment asse 88,596 63,69 98 66,020,329 944,416 811,90 6,200,79 48,640 64 4 6 65,197,96
Contribution arrears (Age analysis on Debtors form) 44,599,939 45,846,779 4,040,601 84,142,803 6,731,088 44,497,240 1,457,814 1,364,259 232,680,524

Rental arrears (Age analysis on Debtors form) - 61,353 8,550,989 63,718,085 13,127,466 85,457,893

9 9,408,44 6 633,828,34 4 9,6 4,719,346,80 0 91,0 6,6 49

Reserves: Active members 11,255,559 17,487 7,892,368,964 119,346 178,923,683 8,082,685,040
Reserves: Deffered pensioners 1,524,522 98,204,543 177,400 618,982 - 100,525,446
Reserves: Unclaimed benefits 35,242,155 50,859,328 264,670 6,031,517 854,334 93,252,004
Other Reserves: Specify 4,418,563 54,079 52,034,869 1,849,902 58,357,413
Other Reserves: Specify 74,982 74,982
Other Reserves: Specify - -

Provisions: Withdrawals 6,282,651 3,109,036 34,292,996 197,771,476 56,007,314 297,463,474
Provisions:Contribution arrears 489,705 2,996,793 4,425 - 3,490,924

Provisions: Other Bad debts - -
Provisions: Leave Pay - -

Provisions:Rental arrears 1,609,282 248,425 - 1,857,707
Other Provisions: Specify 877,227 3,644,170 2,100,000 - 6,621,397
Other Provisions: Specify 3,326,209 1,595,000 - 4,921,209
Other Provisions: Specify 25,133,149 - 25,133,149
Arrear pension benefits 9,010,114 1,715,589 1,317,335 - 247,856 12,290,894
Sundry Creditors 14,303,637 2,874,124 8,028,020 205,494,344 36,648,004 110,084 267,458,214
Other Creditors (specify) 3,795,650 1,043,274 28,820 157,554,558 1,361,262 13,090,626 176,874,191

‘TOTAL LIABILITIES 38,300,321 il 2255558 46,333,699 255,397,249 587,448,263 5,325,358 8,006,690,292 477,286 179,778,017 9,131,006,044

‘ NET ASSETS 68,856,892 4,143,620,737 1,834,537,660 9,153,050,267 25,046,380,081 407,934,314 6,712,656,509 22,833,727 111,273,094 47,501,143,282




Annexure 7: Consolidated Statement of Comprehensive Income for Stand-Alone Funds for the 3 Months

ended 31 March 2021

| Administrative Exoenses

g0
Income
Year to dafe Contributions (Including

arrears) 9944905 6713647 41,899,826 31,578,639 14954,962 190,431,574 479,570,788.00 33,841,245.00 40,106,708 27,582,507 13,629,873 36,559,065 281,453,353 135,244.00 1,208,402,334
Interest on contribution arrears - 234978 1.447.991 117.792 - 19.543.542.00 50.813.299.80 19.293.296 5.598.240 99.798.00 471.230 27.145073 124.765.240
Transfer from other funds -
Transfer o other funds - - - - 11.154.501) - - - - - - - (1.154.501)
Rental Income 9.272.377 15.052.094 48.095.130 13.051.300 1924239 85.884.066.00 74.787.377.11 8.503.809.00 122.563.286 2.645.530 [ 1.495.172.00 1.824.796.00 30.370.895 41.311.652 27.560.00 476.809.283
Interest from Inv estments 32955 117.261 22.536 190.398 400.541 7.453.197.00 10.799.307.78 1.101.780.00 6.894.664 68.210 | 7.065.626.00 262916 531.092 4.353.565 39.294.049
Dividends frominv estments 344.954 - 854.244 977.164 241.667.00 13.144.497 34 374.082.00 487 13.195.00 95.624 1.584 19.181.193 77.4795.140
GLA Premiums received 881.510 9.495.834 3.307.344
GLA Premiums (paid) - - - - (832.345.00) - - - (832.3451
Profit/ llosses| on disoosals inv estments 1.394970 - - - 278,458 00 (763,657 14] 93.570.602.00 1.939.349 30.019.444 273047 71687 4641 78.402.101
Fair value aains [Losses! 786.344.873 - 973.443.719 147.607.580 352.170.593 959.759.441.91 3.608.911.097.29 314.521.145.00 - - 861.830.117 185.737.837 1.746.801.788 8.757.148.954
Otherincome : 1) Specify 52.601 1.398.130 1.335.833 2.467.90 1.575.699.00 2.409.093.00 2.764.394 1.143.419 - 730.305 1.388.055 12.799.997
Other income : 2) Specify 1460.499) - 174179 - 2.333.456.33 2.234.632.00 - - 802.463 - 5084031
Other income : 3) Specity 2.099 130,000 67.447 2.262.781.87 2462528

PENDITUR

Year fo date pension benefits 1.505.644 - 19.039.569 870.118 187.723 38339 675 23.266.378.74 1.110.779.00 152.784.365 577.194 54.743.00 560.210 35703224 14.857.307 19.146.00 288.876.077
Retrenchments and retrements 479.173 393.597 4035844 46.334 4057645 1.524.0729.00 950.721.00 84.050 1.098.243 1.904.708 15.033.399
Resianations,dismissals 49.098 80.315 190.8472 209.485 2719877 9.709.553.00 178.459.00 73.475 - 1204875 7.479.149
Full commutations 33.308 2.290 - - 761.502.96 337.071.00 - 32.391.00 57.491 118.738 984.803 2.327.595
Part commutations paid after initial 1/3

commutations or refund 1317 3187370 930.438.29 - 4692014 90.670 8832.010
Death benefits 14.353 2.223.802 24.44) 192.468 489.823.89 47.591.00 3.192.480
Disabiitv benefits 147.537.00 - 147 537
GLA Benefits 115.424 - 807.753 918.177
Other Benefits:1)Specify 1.222.924.00 506.436.75 140.492 - 1.870.253
Other Benefits:2)Specify 238,461.00 158.144.48 396.625
Other Benefits:3ISpecify - - - - - -

‘ Total Benefits 2.101.5764 406.207 25.490.097 1.151.498 9.961.107 47 988.430) 30.548.790 2.077.158 157.547.071 1.537.474 417701 34.940.895 18.253.493 329.023.307

Commissions/Deductions to NEC 180663 112.048.27 24878 317.589
Staff costs 2907319 3.701.399 10.820.714 7.411.654 3.357.884 16,111.985.38 30.190.204.73 4.344.099.00 14.341.134 7.880.058 35724971 13.489.197 38.593.00 117.314094
Admin Exoenses 999.491 1.246.649 9.365.275 4.317.990 3.263.734 6.375.021.36 97.347.798.67 3.242.711.00 25.580.459 1.824.705 - 3.549.671 11.774.958 86.888.643
Investment Management Exoenses 950.305 - 78291 77.894 2.297.242.24 2.729.462.00 1.632.973 - 1.036.993 727710 2.726.923 12.257.794
Actuarial fees 450.200 - - 15.100 8.156.009.00 184.040 175.000.00 366.000 1.681.000 104.327 11.131.676
Audit fees 300.000 937414 1.275.000 1.245.275.00 880.158.00 349293 40.445.00 178817 A15.520 547985 5.649.909
Leqalfees 270.954 - - 35.000.00 33.648 130.000 144.752 614.354
Board Exoenses 129.675 119.000 701.632 618991 203920 93377400 44598824 674.952.00 1.190.117 63.684 - 352436 1.195.746 55.000.00 6.684914
IPEC Levies 195.141 976053 1.189.511 151877 994375 1.485.242.78 9.347 87044 351.585.00 2.905.820 50933 - 144.980) 393.449 841757 10.508.055
Bank Charaes 193.785 496.407 591.494 710.838 819.748 1.803.573.00 4.541.982.00 212.234.00 3.357.873 217268 10.427.00 4337 1.040.467 1.904.421 15.854.551
Sundrv exoenses - - - - 105.089 46.075.00 - - 151.164
Subscriptions i.e. ZAPF 106.600 138.000 64.245 37.530 47.666.67 172.675.00 138.000 106.600 45.000.00 123.000 138.000 21.346 1.158.663
Propertv Exoenses 2.370.004 3.593.117 1.349.304 957.7772 99.919.490.87 319.793.00 15.471.984 1.640.7%4 140.047.00 135.392 4039.141 3.739.135 4997.00 49.301.050
Asset devaluation expenses (

depreciation and ammortisation) 407,721 241,158 20,466 639,848 633,891.05 69,100.00 227,794 543 13,907,539 16,148,059
Provision for bad debts 543.832 - - - 150.109.979 58 - - 150.673.112
Other Exoenses:11Specify 780.176 240491 238.647.00 291.500.00 40.472 1.591.484
Other Exoenses:2ISpecify 281018 39417 101.224.00 54358 476017
Other Expenses:3ISpecify 718090 - - 357 498 140.930.00 - - - - - - 1.936.378

‘ Total Administrative Exoenditure 11.479.447 6.318.083 20.954.365 149178472 9.512.299 27.210.398 251.985.747 15.031.769 67.131.268 7.325809 496994 2.103.644 16013078 50.398.211 98.585 500.977.532

| Total Exoenditure

| Surplus / (Deficit)

13.581.018

293.316.868

6.724.285

16.327.806

46444 467

359.321.004

16.069.540

198.004.299

18.773.408

353.747.818

70.198.827

1.193.395.988

282.534.467

3.960.920.180

17.103.927

368.620.096

224.678.339

131.116.623)

8.843.483

28.175.108

584128

8.089.593

2.721.345

905.673.885

52.953973

201.721.099

48.651.904

2067.670.416

117.731

45073

830.000.834

9.923912.605




Annexure 8: Consolidated Statement of Financial Position for Stand-Alone Funds as at 31

March 2021

Operating Assets
| Property 48,266,590 - - - 48,193,560 - 261,720,000 - 1913888 18,809,400 22,849,780 401753218
Motor vehicles 15857 174,436 493341 9737 - 2322792 6923677 8250822 373,179 7,197,402 9.137.940 34,899,384
Computer Hardware and Software 84402 928967 198,469 629,880 533,657 1,108.250 6950576 532,204 4311 3266036 - 14236751
Office fumiture and fittings 528,042 102,187 57,682 128,306 483,686 3,346,697 1960.282 35114 652,205 512,566 1738530 2873231 12418528
Other Operating Assets : ( Specify] - - - 1.372940 - - - - - 1.381.542 - - 2754481
Other Operafing Assets : ( Specify) 156,519 - 156519
Qther Operatina Assefs :  Soecify] 855,826 855,826
otal operafing asse 0 0 0.904 40 0 0 80 467,074,708
Investment Assets ( Non- Current)
Investment Property 850,570,083 1,307.953914 7.343,578,091 760.213.484 431,156,145 6,447,827,054 6,380496,242 1,006,636,63 13,613,200,000 257,489,183 26,336,000 425,081,535 1,737,825.000 1802.651.578 42410994940
Equities - Quoted 655,429,003 23215906 658216748 385,191,501 26914008 2956,696,874 8,176,323,590 850,068,780 860,583,110 2053576 2801458 427.66717 440,859,736 1664073534 17130054542
- Unauoted - - 694057516 - - 141,021,869 236,448,393 10367.125 11138473848 - - 71973 42733143 1206317386
Prescribed Assets - Government Stock - 2,000,000 17,084,509 - - 4,678,847 - - 1,000,000 83333 - - - 24,846,688
- Other prescribed assets 1,458,438 - - 3300.000 - 271821072 128489011 680,006 1139231 39,537.541 - 65,000 25019 446715319
Fixed inferest securites e.a. bonds and debentures = - = 116,625 85,736,559 139.249 149.938 - 48,305 58,508 - - 86.249.182
Loans and/or Mortaades on Property [ excluding staff) 173792 - 307.426 - - 814120 3431.447 23,727.874 52,776,424 81,031,083
Staff loans and Mortaaaes - 1.768.509 - 25017.387 7773 84.400 26943024
Long-term deposits - - 151,952,093 - - 151,952,093
Qther non-current assets :(Specify| 316 104,029,653 - 60,299,741 81,905,638 26235348
Other non-current assets :(Specify
QOther non-current assefs :(Specify
Total non-current investment assets 05.999.0 8.026 60 990.9 019 6,086
Investment Assets (Current)
Prescribed Assets - Government Stock 216003 7,400,000.00 213,180.56 600,000.00 3750,333.00 12,179516.56
- Other prescribed assets 1,589,565 6,123057.00 16871,328.06 Lo L0y 6,000,000.00 - 3110967436
Fixed interest securites - - - - - - - -
Cash at Bank 14,854,160 8,192.339.08 19.426,980.10 10,436,154.00 63258048 108,082.014.00 188,083,603.64 3,040,135.00 37,347.464.33 11,356,77371 3479789.81 5,152,14400 7.904.268.00 85.717,824.00 11,287.64 503717,517.79
Monev Market investments - 380247889 10.956.343.36 351.31400 - 129237 836.00 42.535.642.51 8053.463.00 1.713.570.45 - 280145800 9.537.789.00 24.999.000.00 50.001.000.00 17.100.00 284006.995.21
Staff loans 174.543 317543781 - 45490100 10.845.480 59 54379200 4375644 245349 84 15.48) 553 72
Other short term loans - - 430.11 - 2011
Dividends and interest recievable - 17486610 - 5830137 1410.751.00 20.166.290.98 - - 3594700 4174700 41487600 22304794 45
Other current assets! Soecifv] 4.539.902 64.044.399.49 468.122 41 12.810.270 241314931 1.753.789.00 27.763.987 1.410.430.00 11.317.098.97 317.488.48 33.345.519.00 23.759.633.00 15.492.320.00 199386178 61
Other current assets! Soecifv] - 11.533.716.00 11533716.00
Other current assefs( Specify)
oia e e eni asse ) 6,039 b 4,806.98 40,682,246.6 04,0 40,938.591.00 95.004.49 44.00 6,421,890 920.0 8 48,091,394.00 00 08 00 8.387.64 079 6.8
Confribution arrears (Ace analvsis on Debtors form! 32.958.932 13.281.881 45.560.558 19.170.222 3.256.274 406871811 540253944 3.495.472 200.584.395 60.673.403 2.765.095 - 309.694.170 101.801 1.838.667.957
Rentol amears (Age analysis on Debtors form| 3,344,508 16992229 57938801 3,173,763 795723 79.729.658 90,229,358 6136830 120.519.521 1,154,52% 1702230 454,391 3470265 331351 19.500 388974823
OTALA 90 460.14 8.849.999.804 0.4 8.044 0 0.479.980 6.481.979 ) 80.368 9 97.0 96,900 00.18 046 ) 8 86 96 4.042.626.894 4,488 4.90
Reserves: Active members 837.156,984.00 152,166,034.02 2.788.271,696.90 29,864,000.00 132,605.953.29 352,694,587.00 3,466,600,000.00 808,134,064.00 42379.341.857.00 29,389,196 94,658,462 1.950.535.528 3,055,861,131 17,877,219.491
Reserves: Deffered pensioners 55,841,377.00 348374400 1,691,363,479.84 11,422,000.00 384527472 226,280,557.00 789.727,160.70 175,676,193.00 2332,852,349.00 - 17,959,891 20,720,483 54,011,632 5383,184,141
Reserves: Unclaimed benefits 556,079,019.00 240,898,318.00 650.582.71 11,583.00 - 114,679.00 38,176,811.59 627,915,892.00 32,120,067.34 1,272,159 26,000,224 3,301,524 1,526,540,859
Other Reserves: Specify 328,064,137.00 32,915214.00 4,333,779,701.93 972,377,267.00 372,971,178.82 44,893012.00 3303,455,263 39.481,326.00 7,696,206,038.00 (69,674,700] 2393276810 182,820,677 19,650,565,924
Other Reserves: Specify 248913279 9,084,891.00 42,392,174.00 320390344
Other Reserves: Specify 9,293,975.00 16,332,002.00 25625977
Provisions: Withdrawals - 429476541 39,430,405.00 8725170
Provisions:Contribution arrears 2212.251.38 23,663,102 423,643917.00 8,081,275.00 2765095 460,365,640
Provisions: Other Bad debts - - - 17,883.00 9.453,496,283 2,177,003.00 9,455,691,169
Provisions: Leave P 451,199.00 1.829.877.00 4712.223.00 1,046,567.00 307.920.07 5,321.880 5,141,601.73 1,273,960.00 9.616,362.65 890,588 30,592,178
Provisions:Rental arrears 2471,151.00 391,029.28 23,267,521.85 359,575.27 10,249 435 41,107,399.00 559,719.00 3.472,602.89 - 81878433
Other Provisions: Specify 133.698.00 - 1.250.508 198.059.330.00 6716348 1.206.693.00 28.942.986 236300563
Other Provisions: Specify 295,000.00 39.466.588.00 39.761.588
Other Provisions: Specify 1,238,646.00 1,285,372.00 252,018
Arear pension benefits 295,000.00 - - 413,696.50 5992,363.04 39,133,155 10,096,680.00 - 42,436707.16 60,005 583,165 252,270 - - 99,263,042
Sundry Creditors 1,287,178.75 2635967.14 520,282.6, (3.061,169) 87395729 - 19,505,678.80 754,604.00 15,302,440.11 3886200 368,946 4974622 6,387,761 2192 55,458,660 |
Other Creditors (specifv] 3.261.709.00 - 4,183.807.27 1.430.00000 317.417.184.00 7.581.367.00 - - 38,593 2193948029

2123914
829.0

21.587.622.79

1.836.323.832.00




