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Disclaimer 

i. This Report, including enclosures and attachments, has been 

prepared by the Insurance and Pensions Commission (IPEC) solely for 

informative purposes to the pension sector 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.  

ii. The Commission does not accept any liability, if this report is used for 

any other purposes other than the above-mentioned intended 

purpose. 

iii. This report relates to pension business conducted by Private 

Occupational Pension Schemes.  

iv. Please Note: All Monetary Figures are in ZW$ except stated otherwise. 

v. All ZW$ amounts are expressed in nominal terms, except where 

specifically stated to be in real terms. 
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1. Executive Summary 

1.1. The pensions industry comprised 978 registered occupational pension funds 

as at 31 March 2023 compared to 984 funds as at 31 March 2022. 

1.2. The decrease was a result of funds whose dissolution was concluded during 

the second to the fourth quarter of 2022 as well as consolidation of small 

funds to already existing umbrella funds. 

1.3. Of these, 552 were active, constituting 56% of the industry’s funds while the 

remaining 426 were inactive. A total of 373 funds among those classified as 

inactive were undergoing dissolution while the rest were in paid-up status. 

1.4. The industry’s total membership including beneficiaries, decreased to 

952,444 as at 31 March 2023 from 954,403 as at 31 March 2022. The 

decrease was mainly attributable to dissolutions and exits by fund members 

during the period under review. 

1.5. The industry’s assets as at 31 March 2023 stood at ZW$1.95 trillion, which was 

a nominal increase of 299% from a value of ZW$488 billion as at 31 March 

2022. The nominal increase in the asset base was mainly driven by quoted 

equities and investment property.  The real1 increase in industry assets was 

113%. 

1.6. Investment properties accounted for ZW$924 billion as at 31 March 2023 

compared to ZW$163 billion during the comparative period last year, which 

was a nominal increase of 467%. 

1.7. Equities nominally increased by 375% from ZW$261 billion as at 31 March 

2022 to ZW$626 billion as at 31 March 2023. This was mainly attributable to 

fair value gains and additional investments in equities from the contributions 

received by pension funds. 

1.8. Prescribed assets amounting to ZW$115 billion, constituted 6% of the 

industry’s total assets as at 31 March 2023. This was a nominal increase of 

541% from the prescribed assets investments of ZW$18 billion, which 

constituted 5% of total asset as at 31 March 2022. The increase was 

attributed to the additional investments, returns and fair value gains in 

prescribed assets investments towards achieving the regulatory minimum 

 
1 Real growth calculated using the CPI – Source Inflation (rbz.co.zw) 

https://www.rbz.co.zw/index.php/research/markets/inflation
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compliance level of 20%. The Commission continues to enforce industry 

compliance with the approved instruments. 

1.9. The total income for the year to 31 March 2023 was ZW$387 billion 

compared to ZW$136 billion for the year to 31 March 2022. This translates to 

a nominal increase of 185% and a real increase of 52%. Total income was 

mainly driven by fair value gains on investments, contributions and profit on 

disposals, which constituted 68%, 11% and 6% of total income, respectively. 

The remaining 15% comprises interest from investments and other income. 

1.10. Total expenditure was ZW$28 billion, with 75% of the total amount going 

towards benefits payments. Total expenditure growth reflected a nominal 

increase of 261% from ZW$8 billion for the same period during the prior year. 

Total expenditure increased by 92% in real terms.  

 

Key Performance Indicators 

1.11. The key performance indicators for the pensions industry as at 31 

March 2023 are shown in the table below: - 
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Table 1: Key Performance Indicators 

Indicator 
Insured 

Funds  

Self-

Administered 

Funds  

Stand-Alone 

Self-

Administered 

Funds 

Total 

Number of Funds 798 166 14 978 

DB 20 16 3 39 

DC 778 150 11 939 

Active funds 411 128 13 552 

Members (Incl Beneficiaries) 365,786 159,686 456,427 981,899 

Members (Excl Beneficiaries) 364,007 155,164 438,373 957,544 

Share of total membership 37% 16% 46% 100% 

Total Income (Billion $) 124 165 98 387 

Total Contributions (Billion $) 11 14 16 42 

Rental Income (Billion$) 1 1 6 8 

Investment Income  (Billion$) 109 127 66 302 

Total Expenditure (Billion $) 5 9 13 28 

Total Benefits Incurred (Billion $) 4 8 9 21 

Expenses/Contributions 10% 8% 26% 16% 

Expenses/Total Income 1% 1% 4% 2% 

Total Assets (Billion $) 513 650 791 1953 

Total Assets per member 1,401,096 4,069,678 1,733,002 1,989,370 

Percentage of Total Assets 26% 33% 40% 100% 

Prescribed Assets (Billion $) 39 62 14 115 

Prescribed Assets Ratio 8% 9% 2% 6% 

Contribution Arrears (Billion $) 6 8 34 47 

Notes: 

1. Total investment income is made up of rental income, dividends, interest on investments, 

profit on disposal of assets and fair value gains. 

2. Total expenditure for the industry includes benefits paid, transfer to reserves, revaluation losses 

and provisions. 

3. Expenses are calculated as total expenditure excluding items such as expenditure on 

benefits, transfers to reserves and revaluation losses. 
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2 .  Economic Overview 

Global and Regional Economic Outlook 

Inflation Peaking Amid Low Growth 

2.1. Global growth is projected to fall from an estimated 3.4 percent in 2022 to 

2.9 percent in 2023, and to 3.1 percent in 2024 (IMF). The forecast for 2023 is 

0.2 percentage points higher than predicted in the October 2022 World 

Economic Outlook but below the historical (2000–19) average of 3.8 

percent. The increase in central bank rates to fight inflation and Russia’s war 

in Ukraine continue to weigh on economic activity. The rapid spread of 

COVID-19 in China dampened growth in 2022, but the recent reopening 

has paved the way for a faster-than-expected recovery. Global inflation is 

expected to fall from 8.8 percent in 2022 to 6.6 percent in 2023 and 4.3 

percent in 2024, still above pre-pandemic (2017–19) levels of about 3.5 

percent. 

Table 2: World Economic Outlook Projections  

  2022 2023 2024 

World Output 3.4 2.9 3.1 

Advanced Economies  2.7 1.2 1.4 

USA 2.0 1.4 1.0 

Euro Area  3.5 0.7 1.6 

Emerging Markets and 

Developing Economies  

3.9 4.0 4.2 

China  3.0 5.3 4.5 

Sub-Saharan Africa  3.8 3.8 4.1 

Nigeria 3.0 3.2 2.9 

South Africa 2.6 1.2 1.3 

Zimbabwe 4.0 3.8 4.8 

          Source: January 2023 World Economic Outlook Update, IMF Projections  
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Domestic Economic Outlook 

2.2. Domestic GDP growth is projected to slowdown from 4% in 2022 to 3.8% in 

2023, sustained primarily by mining, agriculture, and enhanced activity in 

the manufacturing, wholesale, and retail trade sectors. 75% of domestic 

transactions are now denominated in foreign currency. As a result of the 

growing dominance of the USD in the economy, authorities resolved to 

measure inflation using a weighted average of goods and services priced 

in local currency and USD. The local currency continued to depreciate 

against the US dollar. 

  Figure 1 : Interbank Exchange Rate vs Alternative Rate Mar 22 to Mar 23 (US$/ZWL)  

 

 

Inflation Developments 

2.3. Weighted annual inflation for both US$ and ZW$ eased from 101.5% in 

January this year to 87.6% at the end of the first quarter.  Monthly Inflation 

has decelerated from 0.7% in January to -1.6% in February and 0.1% in 

March. Despite the slowdown in official inflation figures, the local currency 

has depreciated against the US dollar on the parallel market. The local 

currency has depreciated 58% against the dollar during the first quarter on 

the alternative market. The alternative market premium also widened to 

61% at the end of the quarter. The devaluation of the local currency and 

widening of the alternative market premium, imply serious adverse risks on 

both inflation outturn and economic growth in 2023. The figure below 

illustrates the inflation trend from March 2022 to March 2023. 
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Figure 2: Inflation Profile (%) Mar 2022 to Mar 2023 

 

Source: RBZ 

Zimbabwe Stock Exchange Performance 

2.4. The Zimbabwe Stock Exchange registered improved performance over the 

first quarter. Year to date, the Zimbabwe Stock Exchange All-Share Index 

(“ZSE ALSI”) rose 98% to 38,568.48 points at the end of March. The Top 10 

Index rose 87% year to date, to close March at 12,311.13 points. Market 

capitalisation grew 66% over the quarter from ZW$2.04 trillion to ZW$3.38 

trillion as shown in the figure below.  

Figure 3: ZSE Market Capitalisation Trend 
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2.5. Notwithstanding the regaining of the stock exchange, the ZSE has seen an 

increase in de-listings by top counters in favour of the rapidly expanding US 

dollar denominated Victoria Falls Exchange as the bourse continues to 

attract migration of big companies. Migration of quality stocks from the ZSE 

to the VFEX, as opposed to new listings, may however be detrimental to the 

viability of the local currency denominated bourse. 

 

 Victoria Falls Stock Exchange (VFEX) Performance 

2.6. The Victoria Falls Exchange continues to gain momentum as issuers chase 

broadened capital sources, tax incentives, and brand positioning. Market 

capitalisation has grown 75% year to date to US$992.88 million. Moving into 

the next quarter, it is expected that more companies will migrate to the 

VFEX as it offers investors value preservation.  Liquidity challenges remain a 

major drawback, limiting pronounced investor participation. Resultantly, 

the All-Share Index had fallen 7% year to date, closing the month of March 

2023 at 91.76 points.  

3. Regulatory Developments 

3.1. During the first quarter, the Insurance and Pensions Commission issued seven 

circulars, specifically for the pensions industry. These circulars are targeted at 

guiding and informing the industry of the latest developments and regulatory 

expectations in pension fund management and administration with much 

focus on the interest of pension fund members. Table 2 shows the circulars 

issued to industry during the first quarter. 
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Table 3: Circulars Issued in the First Quarter of 2023 

Document Issue date Content 

Circular 1 of 2023 

 

10 January 2023 Assessment of annual reporting 

requirements 

Circular 2 of 2023 

 

27 January 2023 Request for information on Board of funds 

and terms of office 

Circular 4 of 2023 

 

16 February 2023 Compliance with section 64(4) of the 

Pension and Provident Funds Act Relating 

to Compliance of Fund Rules to the Act 

Circular 5 of 2023 

 

17 February 2023 Interim measures pending Gazetting of 

2009 compensation regulations 

Circular 6 of 2023 

 

3 March2023 Call for Comments on the micro-

pension's framework 

Circular 8 of 2023 

 

16 March 2023 Annual publication of Financial 

Statements  

Circular 10 of 

2023 

 

08 March 2023 Issuance of the directive for the 

Insurance and Pensions industry on 

Equities and Properties Valuations 

 

Prescribed Assets  

3.2. As at 31 March 2023, five applications were accorded prescribed asset 

status by the Minister  of Finance and Economic Development. 

3.3. The instruments that were approved during the year to 31 March 2023 are 

listed in the table below: - 
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Table 4: Approved Prescribed Asset Instruments during the Year to 31 March 2023 

Issuer 
Amount 

(millions) 
Purpose Date Approved 

African Century USD$15 Onward lending 17 January 2023 

Pure Oil  USD$5 Import Soya Beans and Crude oil 20 March 2023 

Centra West USD$42.5 Power generation 24 March 2023 

ZEIPF USD$6.5 
Construction of Marondera shopping 

mall 
24 March 2023 

DATVEST USD$7.5 Development of stands 24 March 2023 

 

3.4. The industry is urged to invest in projects or financial instruments that suit their 

investment objectives to comply with the prescribed asset threshold. 

Furthermore, the   approved prescribed assets present an opportunity for the 

industry to diversify its portfolio. 

4. Registered Pension Funds 

4.1. There were 978 registered occupational pension funds as at 31 March 2023 

compared to 984 funds as at 31 March 2022. 

4.2. The decline was due to a decrease of 18 funds as a result of transfers, 

mergers, dissolutions and the exclusion of funds, which had previously been 

double counted as a result of dual reporting while on the other hand 11 new 

funds were registered. The detailed movements are shown in the table 

below: - 

Table 5: Movements in Number of Registered Pension funds 
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Insured 801 8 -8 -3 0 0 798 

Self Admin 170 2 -1 -1 0 -4 166 

Stand Alone 14 0 0 0 0 0 14 

Totals 984 10 -9 -4 0 -4 978 
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4.3. Of the 978 funds, 552 were active, accounting for 56% of the industry's funds.  

The remaining 426 funds were inactive as they were either paid up or 

undergoing dissolution. In addition, 39 pension funds were defined benefit 

schemes whilst the remainder were defined contribution schemes. 

4.4. Only 14 of the 978 registered funds conduct their own in-house fund 

administration business. The remainder, which are insured and self-

administered funds, outsource the services to fund administrators. 

4.5. There were 13 fund administrators registered with IPEC as at March 31, 2023. 

Five of the 13 administrators were independent administrators, while the 

remaining eight were registered life assurance companies conducting fund 

administration business. 

4.6. The table below shows the allocation of pension funds managed by the 

respective administrators: - 

 

Table 6: Distribution of Funds Administered by Type of Administration Model 

Name of Administrator 31 March 2023 31 March 2022 

 
Insured 

funds 

Self-

Administered 

funds 

Insured 

funds 

Self-

Administered 

funds 

CBZ Life  6 - 6 - 

Fidelity Life  38 1 38 1 

First Mutual Life 134 6 132 6 

Old Mutual Life  345 19 351 19 

Nyaradzo Life  - 3 - 3 

ZB Life 108 1 108 1 

Zimnat Life  166 3 166 2 

Econet Life 1 1 - - 

Comarton Consultants - 22 - 26 

Bright Employee Benefits - 40 - 40 

Minerva Benefit Consulting - 64 - 65 

Capitol Insurance Broker - 1 - 1 

Zimbabwe Insurance 

Brokers 
- 5 - 5 

Stand-alone - 14 - 14 

Total 798 180 801 183 
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Pension Fund Administrators 

4.7. Total income earned by fund administrators in Q1/2023 was ZW$6 billion. 

Forex business income worth US$0.43 million, amounting to the local 

currency equivalent of ZW$398 million as at the reporting date constituted 

6% of total income earned. During the period under review, six (6) out of 

the 13 administrators recorded USD business. 

4.8. Income from fund administration fees earned by administrators for services 

rendered during the quarter to 31 March 2023 were ZW$2 billion, 

constituting 27% of the total income. Of the administration fees earned, 

13% was transacted in foreign currency. Capitol Insurance Brokers was the 

only fund administrator which did not conduct any business, either in forex 

or local currency as it has since relinquished fund administration business 

while awaiting the transfer or dissolution of the fund under its purview. 

4.9. The table below shows the administration fees earned by administrators. 

Table 7: Sources of Income for Administrators 

Source of income 

Value in ZW$ millions 

Total 

%age of 

Total 

Income 
ZW$ 

USD (ZW 

Equivalent) 

Investment Income 3,591 25 3,615 57% 

Fund Administration fees 1,468 216 1,684 27% 

Cost of Guarantee 562 - 562 9% 

Commission 136 110 247 4% 

Actuarial Fees 73 33 106 2% 

Other income 85 0 84 1% 

Ill Health Fees 9 15 24 0% 

Fair value gains 16 - 16 0% 

Rent receivable 1 - 1 0% 

Interest Received 0 - 0 0% 

Totals 5,941 399 6,340 100% 

 

4.10. Total expenditure incurred was ZW$6.73 billion, which mainly comprised 

staff costs, advertising and rentals, resulting in a loss of ZW$378 million. In 

spite of the overall loss made by the administrators, it is worth noting that 

four out of the 13 incurred losses. The major expense drivers were staff 

expenses which were funded from borrowings. 
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4.11. It was noted that two of the four administrators that reported losses are part 

of group structures, calling for the need to review cost allocation within the 

Group. The Commission is now requiring submission of transfer pricing 

document that would have been lodged with Zimra.  

4.12. The table below shows the administration fees as a component of total 

income and the extent to which such fees are in forex. 

Table 8: Independent Administrators’ Income and Administration Fees 

Administrator 
Total 

income 
Admin Fees 

Forex 

Component 
Exposure 

Old Mutual Life Assurance 

Company 
3,482 381 68 18% 

Zimnat Life 974 30 11 37% 

Minerva Benefits consulting 840 547 108 20% 

First Mutual life 649 424 - 0% 

Bright Employee benefits 181 129 10 8% 

Cormaton Consultants 145 134 19 14% 

Fidelity Life Assurance 33 13 - 0% 

ZB Life 25 15 - 0% 

Nyaradzo Life Assurance 7 7 - 0% 

CBZ 4 3 - 0% 

Zimbabwe Assurance Brokers 0 0 - 0% 

Econet Life 0 0 0 0% 

Capitol Insurance Brokers - - - 0% 

Total 6,340 1,684 216 13% 

Amount in ZW$ millions 

4.13. Total assets for independent administrators, excluding life assurers, 

amounted to ZW$697 million and US$19,972 with only property, plant and 

equipment and cash denominated in USD. 

4.14. The breakdown of assets for independent administrators is as shown in the 

following table: 
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Table 9: Independent Administrators’ Asset Distribution 

Asset Class  ZW$ US$ 

Equities  298,258,963 - 

 Intercompany receivables           200,972,716  - 

 Property plant and equipment           110,306,764  15,500 

 Receivables            33,921,080  - 

 Cash            27,177,716  4,472 

 Prepayments            11,870,389  - 

 Other            15,046,855  - 

 Totals  697,554,483 19,972 

 

4.15. As shown on the above table, administrators are mainly invested in equity 

investments and property, plant and equipment. 

Fund Registrations 

4.16. During the period from 01 January 2023 to 31 March 2023, 1 pension fund 

was registered, namely Buhera RDC. 

Transfer of Fund Business 

4.17. During the period to 31 March 2023, the Commission approved a total of 

four transfers. Of these, three transfers were concluded with only the transfer 

of Powerspeed Pension Fund assets still in the process of finalising. 

4.18. The Commission will continue to monitor the transactions to ensure 

compliance with the Act and guideline on transfer of business between 

funds and fund administrators. 

 

Dissolutions 

4.19. No dissolutions were completed during the quarter ended 31 March 2023. 

 

Membership 

4.20. The table below show the distribution of members as at 31 March 2023 and 

31 March 2022, respectively.  
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Table 10: Membership Classes as at 31 March 2023 

Membership Class 

Insured 

Funds 

Self-

Administer

ed Funds 

Stand 

Alone 

Funds 

TOTAL 

31/03/2023 

TOTAL 

31/03/2022 

New Entrants 1,529 1,628 3,925 7,082 8,827 

Active members (excluding new 

entrants) 98,437 103,130 156,941 358,508 347,138 

Pensioners (Excluding beneficiaries) 9,028 5,201 22,140 36,369 39,660 

Deferred Pensioners 240,445 31,739 163,618 436,146 372,706 

Suspended Pensioners (Excluding 

beneficiaries) 2,874 4,985 6,187 14,046 12,310 

Unclaimed benefits (number) 11,694 8,481 85,562 105,393 146,370 

Total Members excluding 

beneficiaries 364,007 155,164 438,373 957,544 927,011 

Widows and Children (Pensioners) 594 3,846 11,895 16,335 18,789 

Widows and Children (suspended 

Pensioners) 1,185 676 6,159 8,020 8,603 

Total Number of beneficiaries 1,779 4,522 18,054 24,355 27,392 

            

Total members including 

beneficiaries 365,786 159,686 456,427 981,899 954,403 

        

Total Number of Exits 1,806 2,594 2,595 2,596 2,597 

 

4.21. There was a 3% increase in total membership (including beneficiaries) from 

954,403 to 981,889. This increase was mainly due to new entrants of newly 

registered funds.   

4.22. There was also a significant decline of 28% in members with unclaimed 

benefits from 146,370 to 105,393. The decline was mainly driven by transfer 

of 132 members to the Guardian Fund, as well as reclassification of 

membership in line with Circular 28 of 2022. 

4.23. There was a decline in pensioners of 3%, which was attributed to full 

commutations processed during the period under review. 
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5. Assets  

5.1. The industry’s assets stood at ZW$ 1.95 trillion, which was a nominal 

increase of 299% from ZW$488 billion reported in March 2022.  

5.2. In comparison to the nominal increase in the industry’s asset base, the 

value of assets in real terms increased by 113% when compared to the 

previous year.  

5.3. The trajectory of industry assets and inflation is shown in the graph below. 

Figure 3: Trajectory of Assets and Rate of Inflation 

 

5.4. As can be seen in the graph above, the industry assets have been 

increasing in line with the increase in inflation. 

5.5. Industry asset values in US$ terms is shown in the figure below: 

Figure 4: US$ Equivalent Asset Values 
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5.6. As can be seen above, assets in US$ terms for the pensions industry has 

been growing since Q3 of 2022 which is consistent with what has been 

observed for the inflation adjusted figures. 

5.7. The asset composition of the industry is as shown on the figure below:  

Figure 5: Asset Composition 

 

5.8. As shown above, the industry’s assets are concentrated in investment 

properties and quoted equities which constituted 77% of the industry’s 

total portfolio. 

5.9. Investment property constituted 47% compared to 33% for the same 

period the previous year, indicating the industry’s investment preference 

of  the asset class and the higher rate of increase in property values in line 

with inflation compared to other asset classes.  

5.10. Whilst there was a nominal increase in quoted equity investments by 134% 

for the period under review, its share to the industry total assets shrank from 

51% to 30%. This was in response to the revised investment guidelines 

through Circular 2 of 2022 as the industry makes an effort to align itself with 

regulatory requirements and a bullish trend in the stock market that was 

experienced mid-2022. 

5.11. Investments in unquoted equities increased by 242% from ZW$14 billion to 

ZW$49 billion. Its share to total assets remained constant at 3%. The 

Commission will continue to monitor the valuation of private equity 

investments to ensure consistency and comparability within the industry. 
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5.12. Prescribed assets amounting to ZW$115 billion, constituted 6% of the 

industry’s total assets. This was a nominal increase of 541% from the 

prescribed assets investments of ZW$18 billion, which constituted 4% of 

total assets reported in March 2022. The increase was attributed to 

additional investments worth ZW$10.4 billion as well as fair value gains and 

return on investments to the tune of ZW$87.5 billion in prescribed assets 

investments.  

5.13. As at 31 March 2023, the industry acquired an additional 73 coins to bring 

the total investment to 1,835 bullion coins of varying denominations worth 

ZW$ 3.5 billion. The table below shows the investment in gold coins by the 

industry. 

Table 11: Gold Coin Investments 

Denomination Insured Self Admin Stand Alone Total 

0.1Oz -  2 10 12 

0.25Oz -  1 32 33 

0.5Oz 9 35 2 46 

1Oz 27 1293 424 1744 

 Number of Coins  
                              

36             1,331  
                 

468     1,835  

 Value of Gold Coins (ZW$ billions)  
                           

0.06                2.61  
                

0.86        3.54  

 

5.14. The coins were acquired at an aggregate cost of ZW$1.96 billion and 

appreciated in value because of the increase in the price of gold and 

exchange rate movements. 

 

Forex Assets 

5.15. Foreign currency-denominated assets amounted to US$257 million, 

constituting 12% of industry total assets. The holding of foreign currency-

denominated assets helps in cushioning the assets from being eroded by 

inflation in the current hyperinflationary environment. 

5.16. The figure below illustrates the composition of foreign currency-

denominated assets.  
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Figure 6: Industry Foreign Currency Assets 

 

 

5.17. As shown in figure 5 above, foreign currency-denominated assets of the 

industry were mainly invested in quoted equities, prescribed assets and 

money market investments, which collectively constituted 82%. 

5.18. The quoted equity investments are mainly on the Victoria Falls Stack 

Exchange. 

5.19. The list of investments in prescribed assets is as detailed in table 3 above.  

5.20. Contribution arrears stood at US$8.5million, thus constituting 5.5% of the 

industry’s foreign currency-denominated assets. 

5.21. The Commission calls upon the boards of funds to follow up with 

sponsoring employers to ensure that contributions are timeously remitted 

to the funds to avoid the prejudice on fund members. Furthermore, it is 

crucial for the sponsoring employers to remit contributions in time to avoid 

their accounts being garnished by the Regulator. 

6. Income 

6.1. The total income for the period under review was ZW$387 billion 

compared to ZW$136 billion for the same period during the previous year. 

Of the ZW$387 billion, total income earned in foreign currency was US$5.2 

million, which is equivalent to ZW$3.5 billion, thus constituting 1% of the 

industry’s total income. 

Investment 
Property  

3%

Quoted Equities
53%

Unquoted Equities
0.18%

Prescribed Assets
20%

Cash
6%

Money Market
9%

Contribution 
Arrears
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Other
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6.2. Notwithstanding the nominal increase in income by 185%, in USD terms, 

there was a real increase of 51.86%. 

6.3. The major sources of income were fair value gains on investments, 

contributions and profit on disposals amounting to ZW$262 billion, ZW$42 

billion and ZW$21 billion, respectively. These three had nominal increases 

of 335%, 467% and 498%, respectively, compared to the prior year.  

6.4. The proportion of contribution arrears to contributions was 113%, the major 

contributor being Stand Alone section with arrears twice their 

contributions received, implying that the income that can be directed 

towards investments is significantly reduced since it is tied up in arrears. This 

means that the opportunity cost of the investment is forgone.  

Table 12: Proportion of Contribution Arrears to Contributions 

 Insured Funds 

Self-Administered 

Funds Stand Alone Funds 

Contributions 11,034,324,267   14,465,666,722   16,443,437,569  

Contribution Arrears 6,089,466,354   7,654,225,691   33,703,614,530  

Proportion of Contributions 

arrears to Contribution  55% 53% 205% 

 

7. Expenditure 

7.1. Total expenditure for the period under review was ZW$28 billion. Of that 

amount, ZW$21 billion, which was 75% of expenses went towards the core 

mandate of paying benefits to members. 

7.2. Total administrative expenses incurred were ZW$7 billion and were mainly 

driven by administration fees, asset management fees and staff costs, 

which constituted 71.49% of the administration expenses. To reduce the 

expenses, the Commission will continue to enforce compliance with the 

Expenses Framework.   

7.3. The expense ratios for all funds used in assessing compliance with the 

expense’s framework are shown in annexure 9. 

8. Soundness Indicators 

8.1. Financial soundness indicators are used in assessing and determining the 

financial health of the pensions industry. They provide insight into the 
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financial condition of a pension fund or the pensions industry, as well as 

supporting financial stability analysis. 

8.2. Financial soundness indicators can act as a trigger to identify, dictate and 

predict financial distress as well as the risks a fund or sector are susceptible 

to. 

8.3. Following the use of the tool for the quarter ended 31 March 2023, the 

pensions industry was determined to be at a medium risk level. 

8.4. The following risks were assessed in order to come up with the industry’s risk 

rating: - 

Solvency Risk 

8.1. This applies to defined benefit plans. It is the risk that the pension fund’s 

assets are insufficient to meet its liabilities.  

8.2. Based on the assessment of the industry’s position, this risk was low as the 

industry’s weighted average funding level which was above the 

regulatory minimum of 75%. 

8.3. The Commission will continue to engage the funds with low funding levels 

to ensure that the sponsoring employers inject capital into the pension 

funds to offset the actuarial deficit. 

 

Market Risk 

8.4. Under this category, the industry continued to be rated at medium risk due 

to non-compliance with investment guidelines. 

8.5. A cumulative 87% of industry assets were invested in two asset classes, 

namely investment property and equities.  

 

Credit Risk 

8.6. This is the risk of default by debtors of the pensions industry, resulting in a 

loss from non-settlement of dues. 

8.7. Given that the bonds, rental arrears, contribution arrears and other debts 

of the industry are relatively low proportion of the total assets, the risk was 

rated as medium-low. 
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Investment Risk 

8.8. This is the risk that investment returns are either negative or lower than 

inflation. 

8.9. Following the assessment of the investment performance, the risk was 

rated as medium-low. Both nominal and real returns were positive as 

inflation was considerably lower than the returns. 

8.10. The industry continues to prioritise investments in assets that yield positive 

real returns so that member benefits increase in line with inflation. 

Agency Risk 

8.11. With the greater portion of funds rated under this category between the 

medium and high category, the risk was rated to be medium-high as 

average expenses are gradually falling within prescribed limits compared 

to a prior rating in the high-risk category. 

8.12. The Commission continues to encourage the industry to comply with the 

Expenses Framework. 

Liquidity Risk 

8.13. This is the risk of failure by the industry to make payments as they fall due 

because of lack of liquid assets that can be easily converted to cash. 

8.14. The risk was rated to be low because of the high investments in liquid assets 

mainly listed equity, cash and money markets. 

Systemic Risk 

8.15. Risk of industry assets being concentrated in a few funds such that lack of 

performance of those funds will have a huge impact on the industry’s 

reputation and stability. 

8.16. This risk was determined to be medium as 49% of the industry assets are 

under National Railways of Zimbabwe Contributory Pension Fund (NRZ), 

Mining Industry Pension Fund, Local Authorities Pension Fund and Old 

Mutual Insured Funds. This means that if anything happens to these 3 

stand-alone funds and Old Mutual Life Assurance Company this may result 

in a tremendous impact on the industry. 
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8.17. The industry soundness ratings explained above are summarised in the 

tables below under the two fund class types. 

Table 13: Soundness Ratings for Defined Benefit Funds 

Defined Benefit Funds 

    Number of Funds with rating…   

  
  Low 

Medium-

Low 
Medium 

Medium-

High 
High 

Overall 

rating 

for DB 

funds 
Defined benefit Funds 

Risks 
Weights 1 2 3 4 5 

                

Solvency risk 15% 13 4 1 3 6 1.07 

Market risk / Asset quality 10% 5 0 22 0 0 2.88 

Credit risk 5% 27 0 0 0 0 1 

Investment risk 20% 27 0 0 0 0 1 

Agency risk 30% 4 0 8 0 15 4.91 

Liquidity 15% 26 0 0 0 1 1 

Systemic 5% 21 2 1 0 3 4.54 

DB Funds with Average 

Rating of 100% 0 18 9 0 0 2.55 

 

Table 14: Soundness Ratings for Defined Contribution Funds 

Defined Contribution Funds 

    Number of Funds with rating…   

    Low 
Medium-

Low 
Medium 

Medium-

High 
High 

Overall 

rating 

for DC 

funds 
Defined Contribution Funds 

Risks 
Weights 1 2 3 4 5 

                

                

Market risk / Asset quality 15% 198 0 731 0 0 2.42 

Credit risk 10% 220 0 374 0 335 1.13 

Investment risk 25% 911 0 0 0 18 1.02 

Agency risk 30% 220 0 374 0 335 3.97 

Liquidity 15% 746 6 8 4 165 1.59 

Systemic 5% 896 17 12 3 1 2.69 

DC Funds with Average 

Rating.. 100% 166 457 293 13 0 2.3 

 

8.18. As a result of the above assessment, the overall risk rating for the pensions 

industry was determined to be at a medium risk level as at 31 March 2022. 
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9. Unclaimed Benefits 

9.1. At the end of March 2023, pension funds held unclaimed benefits assets 

amounting to ZW$15 billion on behalf of 105 726 principal members and 

beneficiaries.  This was an increase of 23% compared to ZW$11.6 billion as 

at 31 December 2022. It is important to note that the increase in asset value 

of unclaimed benefits is not only because of an increase in the number of 

unclaimed benefits, but also due to investment income and revaluation 

gains passed on to unclaimed benefits which are still within the funds.  In 

comparison with Quarter 1 2022, the amount of unclaimed benefits 

increased by 241%, from ZW$4.4 billion to ZW$15 billion in Quarter 1 2023. 

9.2. Total membership for unclaimed benefits during the quarter under review 

decreased by 27.77% to 105,726 compared to 146,370 as at 31 March  

2022. The decrease was as a result of Clothing industry pension fund 

reclassifying 18,334 of unclaimed benefits membership to suspended 

pensioners.  

Figure 7: Distribution of Unclaimed Benefits 

 

Industry Unclaimed Benefits Consolidated Age 

9.3. In the quarter under review, Standalone funds reported a total amount of 

ZW$7.75 billion, with Catering Industry Pension Fund leading with a total 

amount of ZW$5.3 billion. In terms of membership, the Standalone are also 

on the top with 85,406.  Membership number of unclaimed benefits 

excludes Catering Industry Pension Fund which did not report the number 

of unclaimed benefits. 
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Figure 8: Industry Unclaimed Benefits Age Analysis 

 

9.4. It was observed that unclaimed benefits with more than 10 years 

amounted to ZW$8 billion during the quarter under review.  The unclaimed 

benefits which are more than 5 years must be transferred to the Guardian 

Fund as per Section 99 of the Administration of Estate Act [Chapter 6:01].  

However, the administrators are contravening this section by not 

transferring the benefits. 

Unclaimed Benefits Aging for Insured Funds 

9.5. Number of members with unclaimed benefits increased by 1,053 members 

for the period under review from 10,639 for the quarter ending December 

2022 to 11692.  During first quarter 2022, insured funds had unclaimed 

benefits amounting to ZW$417.5 million, which has since increased by 800% 

to ZW$3.76 billion. The unclaimed benefits constituted 25% of the total 

unclaimed benefits for the industry.  
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Figure 9: Unclaimed Benefits Aging for Insured Funds 

 

 

Unclaimed Benefits Aging for Self-Administered Funds 

9.6. Self-Administered funds recorded unclaimed benefits amounting to 

ZW$3.73 billion owed to 9,252 members.  During the same quarter 2022, 

ZW$588 million was report with 11,384 members. 

9.7. Minerva Employee Benefits’ unclaimed benefits membership was 6,784 

contributing about 73% of the Self-Administered fund total membership. In 

monetary values, the 0-2 year reported the bulk of the unclaimed benefits 

amounting to ZW$2.0 billion with a total membership of 23,509 for the 

period under review. 

More than 10 years
24%

Less than 2 years
30%

2 to 5 years
36%

6 to 10 years
10%

More than 10 years Less than 2 years 2 to 5 years 6 to 10 years



Page 28 of 56 
 

Figure 10: Unclaimed Benefits Aging for Self-Administered Funds 

 

Unclaimed Benefits Aging for Stand-Alone Funds 

9.8. Unclaimed benefits membership for the quarter under review was 85,406, 

which was a decline from the December 2022  recorded  figure of 94,223.  

This was due to Clothing Industry Pension Fund reclassification of 

unclaimed benefits to suspended members. This was a decrease of 8,817 

membership of unclaimed benefits translating to 10.3%. 

9.9. The Standalone funds accounted for ZW$7.75 billion out of ZW$15 billion of 

the total industry unclaimed benefits for the period under review. 

Figure 11: Unclaimed Benefits Aging for Stand-Alone Funds 
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10.  Suspended Pensioners  

10.1. The benefits liability for suspended pensioners for the first quarter was 

ZW$607 million, The figure below shows the distribution of suspended 

pensioners’ amounts during the quarter under review:  

Figure 12: Distribution of Suspended Pensioners 

 

10.2. In terms of membership, there were 33,072 members under suspended 

pensioners. Insured funds and stand-alone funds had the highest number 

of suspended pensioners. The graph below shows the distribution of 

suspended pensioners’ membership by fund model. 

Figure 13: Suspended Pensioners Membership by Administration Model 
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membership of 3,037 as at the first quarter of 2023. The Commission 

continues to monitor the industry’s communication with members and 

beneficiaries whose benefits are suspended for want of life certificates. 

11. Non- resident Pensioners 

11.1. For the first quarter of 2023, pension benefits due to non- resident 

pensioners amounted to ZW$122 million. This is  an increase of ZW$25 million 

when compared with the balance due as at 31 December 2022. In terms 

of membership there were 3,286 non-resident pensioners. The figure below 

shows the breakdown of amounts which were due to non-resident 

pensioners during the quarter under review: 

Figure 14: Amounts Due to Non-Resident Pensioners 

 

11.2. The highest level of benefits due to non-resident pensioners were reported 

under standalone funds, which accounted for 65% of the submissions, 

followed by insured funds which accounted for 30%, while self-

administered funds accounted for 5% of the non-resident pensioners.  

11.3. The figure below shows the distribution of membership for non- resident 

pensioners.  
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Figure 15: Distribution of Membership for Non-resident Pensioners 

 

11.4.  The highest number of members was recorded under the stand alone and 

insured funds with Old Mutual Life Assurance company and Mining Industry 

Pension Fund having the highest number of non-resident pensioners of 

1,428 and 1,034 respectively. Old Mutual indicated that they paid 1,346 

non-resident pensioners during the quarter under review, these non-

resident pensioners were paid in local currency. The issue of unpaid non-

resident members continues to be a challenge, due to lack of data 

integrity and legacy debt issues.  
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Figure 16: Cumulative Amounts Due to Non-Resident Pensioners 

 

  

11.5. The total amount due at the end of March 2023 amounted to ZW$514 

million. Standalone pension funds had the largest amount of ZW$319 

million, followed by Insured funds with ZW173 million. These amounts have 

continued to accumulate due to non-payment. 

 

12. Commutations 

Distribution of Commutations by Type 

12.1. The total amount commuted during the quarter to 31 March 2023 was 

about ZW$999 million. The total number of commutations paid was 515 

resulting in average commuted benefits paid of ZW$1.94 million. The 

industry distribution of the commutations by type is shown in the figure 

below. 
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Figure 17: Distribution of Commutation by Type 

 

12.2. An analysis of the total commutations approved in the quarter under 

review revealed that 67% related to full commutations, followed by one 

third commutations accounting for 20%, whilst partial commutations were 
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Figure 18: Distribution of Commutation by Purpose 

 

 

12.4. The top three reasons for commutations in the quarter were due to 

balance capital below minimum, in which 307 members commuted their 

money, followed by retirement with a total number of 110 members and 

lastly education which had a total of 73 members. 

Complaints Report 

12.5. The complaints received in the 1st Quarter of 2023 and their status are as 

follows:  

Table 156: Summary of Complaints Received 
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12.6. Of the 37 complaints received, 14 of them were resolved, 23 are still in 

progress, 3 of the complaints for unpaid benefits were for funds which are 

under dissolution whilst 2 were pre-2009 loss of value related complaints. 

The unpaid benefits complaints can only be closed once we get the 

confirmation from the complainant of receipt of funds, but at times people 

forget to update the Commission, therefore more follow ups are required 

from the Commission. 

12.7. The distribution of complaints is illustrated in the figure below: 

Figure 19: Distribution of Complaints 

 

12.8. Most of the complaints reported were under Insured funds with 27 

complaints, these accounted for 73% of all received complaints. Stand-

alone funds had 6 complaints whilst self-administered funds had 4 

complaints. 
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12.9. First Mutual Life had the highest number of complaints  with 14 complaints, 

10 of these were for unpaid benefits. OMLAC had the second highest 

complaints with 8 complaints, 5 of which, were for unpaid benefits as well. 

Figure 21: Distribution of Complaints by Nature of Complaint 

 

12.10. Most of the complaints received during the quarter were for unpaid 

benefits, accounting for 65% of all complaints received. They were 

followed by 2019 Currency reform complaints accounting for 11% of the 

total complaints received and the nature of complaints with the 3rd highest 

number were for 2009 Commission of Inquiry, accounting for 8% of the total 

complaints received. 

13. Anti-money Laundering and Combating the Financing of Terrorism and 

Proliferation Financing  

 

Institutional Risk Assessments and Mitigation 

13.1. The third round of the Eastern and Southern Africa Anti-Money Laundering 

Group (ESAAMLG) mutual evaluation process is expected to commence 

in 2025. The evaluation focus shall be on the effectiveness of a county’s 

anti-money laundering and combating financing of terrorism (AML/CFT) 
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systems, that is the extent to which the FATF recommendations outcomes 

are being achieved in a country.  

13.2. In terms of immediate outcome 4 (IO-4) of the Financial Action Task Force 

(FATF) methodology, financial institutions are required to adequately apply 

AML/CFT preventive measures commensurate with their risks, and report 

suspicious transactions. Therefore, risk-based approach is central to 

AML/CFT.  

13.3. Section 12B of the Money Laundering and Proceeds of Crime Act [Chapter 

9:24], hereafter referred to as the MLPC Act, requires every financial 

institution to assess the money laundering and terrorist financing risks to 

which it is exposed and maintain adequate records thereof. 

Risk Assessment 

13.4. Pension funds and fund administrators are required to take appropriate 

steps to identify, assess, and understand their money laundering and 

terrorism financing (ML/TF) risks (for customers, countries or geographic 

areas; and products, services, transactions or delivery channels). Pension 

funds and fund administrators must:  

(a) document their risk assessments.  

(b) consider all the relevant risk factors before determining what is the level 

of overall risk and the appropriate level and type of mitigation to be 

applied. 

(c) keep these assessments up to date. 

(d) provide risk assessment information to their supervisors or competent 

authorities for feedback.  

13.5. The pension fund and/or administrator should implement prescribed 

AML/CFT measures, commensurate with the identified risks, that is to say— 

• shall implement enhanced measures for high-risk customers, products, 

services or situations, as appropriate; and  

• may implement simplified or reduced measures for low-risk customers, 

products, services or situations, as appropriate. 
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Risk Mitigation 

13.6. Pension funds and fund administrators should:  

(a) have policies, controls and procedures, which are approved by senior 

management, to enable them to manage and mitigate the risks that have 

been identified (either by the country through the national or sectoral 

and/or institutional risk assessments);  

(b) monitor the implementation of those controls and to enhance them if 

necessary; and 

(c) take enhanced measures to manage and mitigate the risks where higher 

risks are identified.  

 

Simplified Due Diligence Measures  

13.7. Simplified measures to manage and mitigate risks, are permissible only if 

lower risks have been identified, following an entity’s risk assessment.  

13.8. Please note that simplified measures are not permitted whenever there is 

a suspicion of ML/TF even when the risk is considered to be low. 

13.9. It is not permissible for a pension funds and fund administrators to dispense 

with any prescribed anti-money laundering measures on the grounds that 

it considers the risk to be low. 

Review and Update of Institutional Risk Assessments 

13.10. IPEC has been issuing circulars requesting industry to update their 

institutional risk assessments on an annual basis, however the frequency of 

review can be more than once annually should there be material changes 

in ML/TF risk. In terms of Section 12B (3) pension funds and fund 

administrators must review and update its risk assessments regularly to take 

into account material changes in risk factors and shall maintain records of 

such reviews and updates.   

13.11. Review of an IRA must also be conducted:  

(a)  Before launching any new product, service or business practice, and 

(b)  Before the use of any new technological innovation, for both new and 

existing products, every financial institution, shall assess and document the 

money laundering and terrorist financing risk posed by such product, 



Page 39 of 56 
 

service, business practice or technology, and put in place adequate 

measures to mitigate the risk. 

13.12. In January 2021, the Financial Intelligence Unit issued a ‘Guideline to 

Financial Institutions and Designated Non-Financial Businesses and 

Professions on the Risk Based Approach to Implementation of AML/CFT 

Obligations’. The Commission has also developed a general AML/CFT 

industry guideline, which is currently at review stage and will be shared with 

industry once finalised.  

Penalties for Non-Compliance  

13.13. Section 12B (6) of the MLPC Act states that any financial institution, which 

fails to comply with the provisions of the section, including the requirements 

of any directive or guidelines issued thereunder by the Director General, 

shall be guilty of an offence and liable to a fine not exceeding level 

fourteen or imprisonment for a period not exceeding two years or to both 

such fine and imprisonment. 

Key Observations From 2022 IRA Submissions 

13.14. From submissions made, the Commission has noted the following issues of 

concern:  

a. Several entities are not conducting customer risk assessments as part 

their institutional risk assessment. The risk assessments were limited to 

products offered only.  

b. There is limited understanding of geographic risk with majority of entities 

limiting this to foreign jurisdictions associated with terrorism, or on the 

FATF grey and blacklists. It is important to note that geographic risk also 

involves domestic areas as informed by NRA. 

c. Most entities did not consider the findings of the NRA when conducting 

their self-assessments, even in instances where their clients are exposed 

to high-risk activities identified therein. The NRA provides a broad 

context of national ML/TF risks, though it does not take into account 

detailed factors and peculiarities of the institution. 

d. Some entities demonstrated a limited understanding of the nature and 

level of ML and TF risks they are exposed to. Whist the Commission issued 
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a guiding template to assist entities assess their ML and TF risks, some 

simply ticked the boxes to comply with IPEC requirement and did not 

internalise the assessments. Therefore, the submitted assessments may 

not be accurately reflecting the ML/TF risks as well as informing their 

AML/CFT mitigation.  

e. AML/CFT policies, internal controls, and programmes for some entities 

not necessarily being informed by the level of risk, hence may be in 

some instances inadequate or inappropriate. 

f. A significant number of registered entities are not adequately detecting 

and reporting suspicious transactions.  

Other General Observations 

13.15. Entities are not reviewing their IRAs before (i) launching of new products, 

services or business practise and (ii) use of any new technological 

innovation, for both new and existing products. This is in violation of Section 

12B (4) of the MLPC Act. 

13.16. Where such reviews have been carried out, only a few submissions have 

been made to the Regulator. 

 

Conclusion 

Reporting entities must comply with the provisions of the Act so that their AML/CFT 

systems are effective, and they fulfil their obligations, and also avoid being 

penalised for non-compliance.  Issues of concern observed from 2022 IRA 

submissions must be addressed in future assessments. The reporting entities are 

reminded to apply a risk-based approach in managing risks relating to money 

laundering and terrorism financing. 
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Annexures 

Annexure 1: Consolidated Industry Statement of Comprehensive Income for the year 

ended 30 March 2023 
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Annexure 2: Consolidated Industry Statement of Financial Position as at 30 March 

2023 

Insured Funds

 Self Administered 

Funds  Standalone Funds Q1 2023  Total

ASSETS

Operating Assets

Property -                                   803,030,728               4,247,174,620          5,050,205,348             

Motor vehicles -                                   9,238,508                    684,609,464              693,847,972                 

Computer Hardware and Software -                                   -                                203,129,749              203,129,749                 

Office furniture and fittings -                                   -                                91,629,779                91,629,779                   

Other Operating Assets : ( Specify) -                                   -                                23,066,709                23,066,709                   

Other Operating Assets : ( Specify) -                                   -                                4,115,422                   4,115,422                     

Other Operating Assets : ( Specify) -                                   -                                1,700,611                   1,700,611                     

Total operating assets -                                   812,269,236               5,255,426,354          6,067,695,590             

Investment Assets ( Non- Current) -                                  

Investment Property 232,426,271,743         220,659,318,386       470,903,669,534      923,989,259,663        

Equities - Quoted 176,441,315,917         256,315,873,873       143,942,066,683      576,699,256,473        

              -  Unquoted 29,375,962,262           5,471,812,608           15,514,050,648        50,361,825,519           

Prescribed Assets - Government Stock 2,993,404,575              3,220,671,936           3,603,758,650          9,817,835,160             

                                 - Other prescribed assets 35,873,110,911           57,951,410,618         7,751,200,624          101,575,722,153        

Fixed interest securites e.g. bonds and debentures 4,806,010,517              15,496,868,463         3,314,149,744          23,617,028,724           

Loans and/or Mortgages on Property ( excluding staff) 4,242,974                      1,355,481,268           872,998,868              2,232,723,111             

Staff loans and Mortgages -                                   700,557,672               53,729,581                754,287,253                 

Long-term deposits -                                   -                                -                               -                                  

Other non-current assets :(Specify) 146,370,606                 509,223,309               70,492,979,854        71,148,573,769           

Other non-current assets :(Specify) -                                   42,911,667,407         42,911,667,407           

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

Total non-current investment assets 482,066,689,506         604,592,885,540       716,448,604,185      1,803,108,179,231     

Investment Assets (Current) -                                  

Prescribed Assets - Government Stock -                                   161,828,037               130,010,055              291,838,092                 

                                 - Other prescribed assets 64,578,530                    341,309,556               2,681,132,166          3,087,020,251             

Fixed interest securites -                                   6,447,243                    597,843,743              604,290,986                 

Cash at Bank 8,881,413,967              17,702,800,865         7,394,053,978          33,978,268,810           

Money Market investments 15,366,905,345           7,091,464,514           9,929,541,018          32,387,910,878           

Staff loans -                                   4,763,582                    490,546,414              495,309,995                 

Other short term loans -                                   -                                6,698,422                   6,698,422                     

Dividends and interest recievable 46,062                            90,224,746                 603,728,172              693,998,981                 

Other current assets( Consumable Stock) -                                   3,200,570,500           139,126,016              3,339,696,516             

Other current assets( Specify) 13,174,577                    2,873,846,226           2,827,048,022          5,714,068,824             

Other current assets( Specify) 14,770,222                    1,319,180,490           6,140,452,369          7,474,403,081             

Total current investment assets 24,340,888,704           32,792,435,758         30,940,180,374        88,073,504,836           

Contribution arrears                6,089,466,354              7,654,225,691          33,703,614,530 47,447,306,575           

Rental arrears (Age analysis on Debtors form)                        4,360,033                 631,045,215             4,641,055,835 5,276,461,083             

TOTAL ASSETS 512,501,404,596         646,482,861,441       790,988,881,278      1,949,973,147,315     

2,493,470                      2,493,470                    2,493,470                   

 LIABILITIES

Reserves: Active members 399,343,000,559         166,512,034,499       333,355,315,701      899,210,350,759        

Reserves: Deffered pensioners 100,876,564,741         1,624,646,666           62,244,817,596        164,746,029,003        

Reserves: Unclaimed benefits 4,611,789,622              1,247,928,760           7,919,334,711          13,779,053,093           

Other Reserves: Specify 835,186,599                 1,327,899,956           171,935,791,284      174,098,877,839        

Other Reserves: Specify 160,553,652                 -                                39,370,072,795        39,530,626,447           

Other Reserves: Specify 3,588,556                      -                                21,922,075,781        21,925,664,337           

Provisions: Withdrawals 234,494,929                 757,616,203               97,763,716                1,089,874,849             

Provisions:Contribution arrears -                                   763,280,842               8,751,154,638          9,514,435,481             

Provisions: Other Bad debts -                                   241,012,401               3,256,312                   244,268,713                 

Provisions: Leave Pay -                                   5,106,272                    304,264,529              309,370,801                 

Provisions:Rental arrears -                                   9,998,799                    2,763,662,792          2,773,661,591             

Other Provisions: Specify 1,121,352                      245,088,066               131,432,388              377,641,806                 

Other Provisions: Specify 430,000                          -                                47,661,970,304        47,662,400,304           

Other Provisions: Specify -                                   -                                14,308,268,725        14,308,268,725           

Arrear pension benefits 13,904                            843,205,880               1,669,550,975          2,512,770,760             

Sundry Creditors 5,794,827                      2,737,540,864           1,646,931,232          4,390,266,923             

Other Creditors (specify) -                                   143,963,504               13,291,208,741        13,435,172,245           

TOTAL LIABILITIES 506,072,538,741         176,459,322,713       727,376,872,222      1,409,908,733,675     

2,493,470                      2,493,470                    2,493,470                   

NET ASSETS 6,428,865,855              470,023,538,728       63,612,009,057        540,064,413,640        
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Annexure 3: Consolidated Statement of Comprehensive Income for Insured Schemes for the half year ended 30 March 2023 
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Annexure 4: Consolidated Statement of Financial Position for Insured Schemes per Insurer as at 30 March 2023 



 

Page 45 of 56 
 

Annexure 5: Consolidated Statement of Comprehensive Income for Self-Administered Funds for the quarter ended 31 March 2023
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 Income 

 Year to date Contributions 

(Including arrears) 6,632,704              244,500,300        888,329,421           1,171,775,133      1,066,016,791          7,527,001,067          214,014,184        3,222,868,186.33         4,546,638                 119,982,297        14,465,666,722       

 Interest on contribution arrears -                                     

 Transfer from other funds 3,091,792                 994                                24,074,195                 667,756,006              12,208,709.00               707,131,695              

 Transfer to other funds (11,703,875)            (77,195,344)                565,623,509              476,724,291              

 Rental Income 12,000,000           371,945                   94,288,282              29,148                        18,112,928              231,058,759              907,690,192              157,246,665.23            26,618                      1,420,824,537          

 Interest from Investments 428,908                   33,788,440              218                                18,762,195              53,627,671                 88,193,587           5,124,372,000.39         1,226,288              5,320,399,308          

 Dividends from investments 24,141,231              193,398                     11,323,684              10,781,761                 274,282,749              2,198,014              245,350,910.81            1,378,092              569,649,839              

 GLA Premiums received  66,011,496              (50,452,234)            27,550,952           277,706,454.76            804,966                     321,621,635              

 GLA Premiums (paid) (80,173,526)            (33,497,493)            (36,690,603)                (104,560,821.73)           (254,922,444)              Profit/ (losses) on disposals 

investments  69,774,445              44,675,628              2,546,203,715          4,123,983,797          1,908,012,598.17         2,378,783                 148,945,718        8,843,974,683          

 Fair value gains (Losses) (98,984)                    (14,821,089)          5,358,572,879      65,858,968              5,980,825,024          60,464,871,572       1,484,299,866    35,968,754,362.30       64,211,545              1,791,393,590    111,163,867,733    

 Other income : 1) Specify 89,343,637              156,290,882           32,008,528                 10,342,147           1,515,590,921.00         34,173,428           1,837,749,543          

 Other income : 2) Specify 58,107                      64,482                        6,150,126,617      2,583,195,324          4,315,394              10,420,084,822.51       19,157,844,747       

 Other income : 3) Specify 50,370,081           149,990,234              837,473,583.64            1,037,833,899          

 Total Income 12,000,000           6,962,628              280,479,344        6,535,528,704      66,081,732              7,487,118,334      9,798,701,968          77,296,402,978       1,830,914,143    59,585,108,392                         71,941,932              2,097,126,032    165,068,366,188    

 EXPENDITURE 

 Benefits 

 Year to date pension benefits 94,825,367              14,906,676              95,611,358                 1,144,396,402          1,313,344,311                            2,663,084,113          

 Retrenchments and retirements 17,988,600           34,424,942              3,782,903                 94,917,074                 967,746,327              779,045,897                                1,897,905,744          

 Resignations,dismissals 34,186,225              80,849,235              158,490,564              1,167,390,512          5,852,514              2,813,996                 67,666,008           1,517,249,053          

 Full commutations  109,457,426           92,631,990                 66,511,718                 268,601,134               Part commutations paid after 

initial 1/3  commutations or refund  -   -                                     

 Death benefits 7,999,094              27,119,870              6,790,303                    35,568,968                 519,045,146                                1,823,811              598,347,192              

 Disability benefits 7,705,000               -   29,556,332                 37,261,332                 

 GLA Benefits 34,494,034              5,604,427                 6,335,071                    468,707,367              27,550,952           15,372,612                                   558,064,463              

 Other Benefits:1)Specify 48,932,280           48,694,842              1,545                           41,860,566                 16,339,954                                   6,627,075                 162,456,261              

 Other Benefits:2)Specify  -   -                                     

 Other Benefits:3)Specify  -   -                                     

 Total Benefits -                               82,624,974           383,202,706           -                                 105,144,786           526,193,258              3,850,321,294          33,403,465           2,643,147,920                            9,441,070                 69,489,818           7,702,969,292          

 Administrative Expenses 

 Commissions/Deductions to NEC  -   640,822                   640,822                         

 Staff costs 10,228,352            -   1,798,308                 166,965                         12,193,625                 

 Admin Expenses 331,635.21           31,402,523           118,327,049           35,484                        38,548,789              84,619,194                 4,245,068                    10,358,160           114,198,586                                344,442                     5,650,866              408,061,795               Investment Management 

Expenses 257,287                   43,294,361              211,340                     23,742,420              66,264,109                                371,888,891 217,598,801                                248,566                     6,262,370              729,768,143              

 Actuarial fees 3,945,730                 10,772,637              10,233,967                 229,415                         2,100,000              7,669,312                                      1,350,000                 2,008,149              38,309,210                 

 Audit fees 3,933,698                 2,800,000                 10,310,928              6,997,180                    476,111                         2,100,000              25,980,641                                   2,365,331              54,963,889                 

 Legal fees 105,000                     5,048,532                    5,153,532                    

 Board Expenses 4,311,529                 384,000                     2,045,674                    1,050,000                                      7,791,204                    

 IPEC Levies 6,116,535              4,242,344                 117,679                     4,370,417                 2,004,779                    50,288,275                 22,388,888                                   130,756                     389,363                   90,049,036                 

 Bank Charges 810,680                   23,804                      317,950                   12,386,367              7,549                           8,973,388                 23,555,188                 30,018,747                 1,041,892              4,302,410                                      68,487                        1,331,066              82,837,530                 

 Sundry expenses 2,777,011                 7,085,339                 23,495,537                 240,832,458.00       274,190,345              

 Subscriptions i.e. ZAPF 5,821,631                 1,060,689                 3,112,014                    16,979,040                 1,207,979              3,480,263                                      1,131,558              32,793,176                 

 Property Expenses 6,223,416              10,731,225              1,092,915                 19,396,849                 10,170,850                                   47,615,255                 

 Transfer to reserves  -   102,499,083              102,499,083               Asset devaluation expenses ( 

depreciation and ammortisation)  -   -                                     

 Provision for bad debts 8,104,374                 8,104,374                    

 Other Expenses:1)Specify 10,560,000           1,873,335                 10,180,134.62      709,600                         213,712                   1,601,358                                      614,716                   25,752,855                 

 Other Expenses:2)Specify 636,750                   448,857                     (616,239,321)         72,741                      7,151,631                                      (607,929,343)             

 Other Expenses:3)Specify 5,542,128                 1,176,278                 6,047,713              59,595                                              1,317,564                 14,143,278                 

 Total Administrative Expenditure 7,034,096              355,440                   59,519,396           225,844,641           3,172,052                 (496,743,079)         350,148,670              714,958,005              23,142,197           415,652,334                                3,459,816                 20,394,241           1,326,937,809          

 Total Expenditure 7,034,096              355,440                   142,144,371        609,047,347           3,172,052                 (391,598,293)         876,341,928              4,565,279,299          56,545,663           3,058,800,254                            12,900,886              89,884,060           9,029,907,102          

 Surplus / (Deficit) 4,965,904              6,607,189              138,334,973        5,926,481,357      62,909,680              7,878,716,627      8,922,360,040          72,731,123,679       1,774,368,480    56,526,308,139                         59,041,046              2,007,241,972    156,038,459,086    
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Annexure 6: Consolidated Statement of Financial Position for Self-Administered Pension Funds as at 31 March 2023 
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Operating Assets 3,030,728.00                 

Property 800,000,000                 3,030,728                         803,030,728              

Motor vehicles 9,238,508                                 9,238,508                   

Computer Hardware and Software -                               

Office furniture and fittings -                               

Other Operating Assets : ( Specify) -                               

Total operating assets 800,000,000                 -                                       3,030,728                         -                                                 -                            -                                        -                                              9,238,508                                 -                                        -                                                  -                                             -                                               812,269,236                            

Investment Assets ( Non- Current)

Investment Property 4,965,904                       253,200,000                   15,871,635,242                   29,066,606        6,379,472,121             66,796,171,544                85,869,594,513                    88,909,513                    44,173,863,945                    1,166,017,383                  26,421,615                           220,659,318,386      

Equities - Quoted 1,623,379                       6,409,854                       36,827,809                      12,672,713,109                   157,099,297     11,999,457,920          50,985,209,961                120,059,732,890                 3,425,892,663             55,642,758,185                    1,204,784,710                  123,364,098                        256,315,873,873      

              -  Unquoted 2,009,270,126                      151,646,841                  79,584,886                          2,397,962,539                       34,749,122                    742,139,431                           56,459,663                          5,471,812,608          

Prescribed Assets - Government Stock 223,619,653                           5,805                                  2,618,086,369                   -                                                  198,785,114                           180,174,994                       -                                               3,220,671,936          

                                 - Other prescribed assets 33,982,930                      2,847,781,856                      3,080,273           501,731,619                  907,595,506                       41,116,022,867                    225,447,210                 12,038,246,722                    243,852,557                       33,669,076.67 57,951,410,618        

Fixed interest securites e.g. bonds and debentures 1,402,892                         2,956,900                                 86,065,647                     140,393,703                       15,218,662,950                    46,806,510                              579,862                                   15,496,868,463        

Loans and/or Mortgages on Property ( excluding staff) 574,221,359                       781,259,909                           1,355,481,268          

Staff loans and Mortgages 80,000                                        750,000                            128,388,324                       571,319,348                           20,000                                    700,557,672              

-                               

Long-term deposits 240,547,638                       268,675,671                           509,223,309              

Other non-current assets :(Specify)                                             -                                  70,138,507                                  -                      851,508,723                         133,328,351                                           43,450                      41,856,648,377 42,911,667,407        

Other non-current assets :(Guaranteed Fund) -                                       -                                                 -                            274,367                                  3,387,422,958                       3,387,697,325          

Total non-current investment assets 6,589,283                       6,409,854                       325,413,631                   33,698,195,394                   189,246,176     19,970,638,678          122,603,802,007             269,670,697,095                 3,774,998,508             154,699,248,282                 2,851,309,307                  184,034,651                        607,980,582,865                  

Investment Assets (Current)

Prescribed Assets - Government Stock 161,828,037                       161,828,037              

                                 - Other prescribed assets 44,202,814                          158,076,107                 138,906,320                           124,315                                   341,309,556              

Fixed interest securites 6,447,243                             6,447,243                   

Cash at Bank 2,190,682                       5,708,050                       2,897,411                         256,825,410                           1,224,805           669,992,042                  1,439,324,677                   11,901,353,843                    124,679,995                 3,118,249,876                       177,241,800                       3,112,275                              17,702,800,865        
Money Market investments 109,000,000                   883,683,385                           654,679                577,726,251                  678,994,834                       3,695,596,577                       21,902,771                    1,036,110,524                       80,867,815                          6,927,679                              7,091,464,514          

Staff loans 4,763,582                             4,763,582                   

Other short term loans -                               

Dividends and interest recievable 44,513,300                              3,669,680                        41,077,260                          652                                                963,855                                 90,224,746                

Other current assets( Consumable Stock) 119,822,992                       3,060,868,043                       19,879,465                              3,200,570,500          

Other current assets( Specify) 774,733                           3,690,000                         76,619,481                              857,294,445                  20,380,194                          1,240,399                       1,908,985,798                       228,337                                 4,632,840                              2,873,846,226          

Other current assets( Specify) 12,125,621                     1,265,893,755                   41,161,114                              1,319,180,490          

Total current investment assets 2,190,682                       6,482,783                       143,933,120                   1,261,641,575                      1,879,484           2,120,808,038             3,782,735,387                   18,657,818,463                    305,899,271                 6,263,293,748                       259,301,807                       14,797,109                           32,792,435,758                     

Contribution arrears (Age analysis on Debtors form)                             316,397,464               1,987,746,346                         223,801,128                         4,338,133,584                      99,976,271                             657,778,628                            28,747,727                                1,644,544 7,654,225,691          

Rental arrears (Age analysis on Debtors form) 50,271,768                              62,330                               38,609,742                          403,604,117                           138,497,259                           631,045,215              

TOTAL ASSETS 808,779,965                 12,892,636                    35,326,506,200                   191,125,660     24,079,255,391          126,648,948,265             293,079,491,767                 4,180,874,050             161,758,817,917                 3,139,358,841                  200,476,304                        649,870,558,766                  

-                                       

 LIABILITIES

Reserves: Active members 808,779,965                 12,278,518                    395,055,627                   191,125,660     21,718,455                          2,907,513,807                       159,269,915,739                 2,905,527,382                                                      119,346 166,512,034,499      

Reserves: Deffered pensioners 1,624,584,518                   62,148                                         1,624,646,666          

Reserves: Unclaimed benefits 15,360,000                      728,153,977                  265,232,337                       9,647,389                       27,312,509                              178,785,044                       23,437,503                           1,247,928,760          

Other Reserves: Specify 53,460,329                              425,937,875                       778,232,649                           47,566,359                              22,702,744                          1,327,899,956          

Provisions: Withdrawals 159,852,438                       597,763,765                           757,616,203              

Provisions:Contribution arrears 32,994,247                     164,724                                  730,121,872                           763,280,842              

Provisions: Other Bad debts 7,004,775                             229,993,443                           (82,655)                             4,096,838                                 241,012,401              

Provisions: Leave Pay 5,106,272                                 5,106,272                   

Provisions:Rental arrears 9,998,799                                 9,998,799                   

Other Provisions: Specify 33,345,709                                                        1,489,003                       32,193,704                            53,627,372                      19,300,600                                98,301,385                               7,280,870                                   (450,577) 245,088,066              

Arrear pension benefits 42,268,227                              7,644,862                             793,292,791                           843,205,880              

Sundry Creditors 614,127                           250,000                             28,390,530                              43,579,370                     61,466,209                          1,641,879,278                       400,000                            960,371,610                           589,738                                   2,737,540,864          

Other Creditors (specify) 20,434                                38,156,472                              76,932,776                          15,818,340                    8,200,620                                 4,834,862                             143,963,504              

TOTAL LIABILITIES 808,779,965                 12,892,645                    444,031,770                   163,764,561                           191,125,660     836,921,297                  2,704,166,343                   6,350,911,968                       45,083,675                    161,758,817,917                 3,119,130,902                  23,696,010                           176,459,322,713                  

NET ASSETS -                                       (9)                                          (444,031,770)                 35,162,741,639                   0                                23,242,334,094          123,944,781,922             286,728,579,799                 4,135,790,375             0                                                      20,227,940                          176,780,294                        473,411,236,053                  
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Annexure 7: Consolidated Statement of Comprehensive Income for Stand-Alone Pension Funds for the quarter ended 31 March 

2023 
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 Income 
 Year to date Contributions 347,921,602        107,865,947        829,331,867        851,223,194        44,577,978          2,806,142,358     6,174,733,612     250,587,810        408,292,311        641,548,471        364,916,935         -   3,616,295,485     16,443,437,569   
 Interest on contribution arrears 2,028,204            52,670,776          5,753,141            15,790,658          53,672,741          742,014,341         -   1,465,030,181     679,785,325         -    -   3,501,688,470     6,518,433,836     
 Transfer from other funds  -    -    -    -    -    -    -    -    -    -    -    -   -                      
 Transfer to other funds  -    -    -    -    -    -    -    -    -    -    -   -                      
 Rental Income 165,915,773        54,353,801          747,787,397        309,639,247        14,312,076          1,237,209,854     898,530,830        136,377,008        1,963,762,355     32,982,465          31,183,373          394,221,896        263,989,493        6,250,265,568     
 Interest from Investments 2,766,810            45,685,718          3,227,290            3,729,699            324,560,676        329,795,384        10,454,849          220,988,974        1,210,813            153,065,525        143,341,380        508,999,496        1,747,826,615     
 Div idends from investments 4,829,529            7,047,210            4,993,148            19,934,167          68,708,757          17,351,687          23,076,878          46,344                 5,097,768            17,560,038          7,863,949            176,509,474        
 GLA Premiums received   -    -    -   25,058,781           -    -    -    -    -   25,058,781          
 GLA Premiums (paid) (12,631,142)          -    -    -   (7,551,940)            -   (6,305,614)            -    -    -   (26,488,696)        
 Profit/ (losses) on disposals 108,127,634         -    -   27,787,913          392,034,520        8,800,914            15,005,424          28,926,809           -   159,776,262        256,361,048        398,301,658        1,395,122,182     
 Fair value gains (Losses) 2,912,506,395      -   1,350,371,713     2,128,019,152     1,561,125,091     8,385,165,033     27,614,682,197   3,826,091,055      -   15,917,537          1,294,120,785     1,209,295,111     6,075,378,213     56,372,672,283   
 Other income : 1) Specify 112,533,390        997,007                -   (13,697,834)         4,592,471            783,572               157,836,206        236,239,006        391,321,691         -   169,310,955        106,388,524        1,166,304,988     
 Other income : 2) Specify  -    -   (8,541,265)            -   2,920,968,105     852,480,754         -   887,004               46,057,013          4,160,254,643      -   7,972,106,253     
 Other income : 3) Specify 12,888,799           -    -   420,852               14,288,317          123,325,469        27,927,994          37,588,172           -   (1,126,329)            -    -    -   215,313,273        
 Total Income 3,667,489,932     152,613,816        3,032,894,681     3,308,824,838     1,658,416,290     13,342,828,390   38,943,998,340   5,399,682,605     4,501,399,199     1,364,946,016     2,054,217,661     6,350,345,071     14,478,905,288   98,256,562,127   

 EXPENDITURE 
 Benefits 
 Year to date pension benefits 30,668,328           -   71,586,930          11,861,110          4,306,331            826,654,140        374,556,120        6,732,553            664,070,925        6,327,526            9,973,932            561,839,654        114,525,931        2,683,103,479     
 Retrenchments and retirements 5,686,453            19,438,351          56,861,498          483,164               7,656,930            352,655,398        247,437,696        15,512,229          53,800,340          518,068                -   19,605,700          35,131,857          814,787,683        
 Resignations,dismissals 1,103,450            4,096,609            16,227,810          2,753,092            5,548,831            204,909,447        110,689,753        18,112,501          7,064,187            1,765,569            5,473,166             -   44,582,308          422,326,722        
 Full commutations   -    -    -    -    -   48,428,114           -   8,694,654             -   444,164               2,132,385             -   59,699,317          

 Part commutations paid after 

initial 1/3  commutations or refund 12,847,385           -    -    -    -    -   6,519,884             -    -    -    -    -    -   19,367,269          
 Death benefits 683,635                -   1,031,265            419,893               632,120               15,999,104          28,880,424          1,841,218            661,678               1,345,794             -    -    -   51,495,132          
 Disability benefits  -    -    -    -    -    -    -    -    -    -    -    -   -                      
 GLA Benefits  -    -    -    -    -    -   15,301,992           -    -    -    -    -   15,301,992          
 Other Benefits:1)Specify 1,504,391             -   (681,968)               -    -   45,183,191           -   30,000                  -   2,140,287             -    -   48,175,901          
 Other Benefits:2)Specify  -    -   3,844,027             -    -   4,921,745,932      -    -    -   441,179                -    -   4,926,031,137     
 Other Benefits:3)Specify  -    -    -    -    -   1,593,766             -    -    -    -    -    -   1,593,766            
 Total Benefits 50,989,251          25,039,351          145,707,503        18,679,317          18,144,211          1,400,218,089     5,785,034,879     57,500,493          734,321,784        9,956,956            18,472,728          583,577,739        194,240,096        9,041,882,398     
 Administrative Expenses 
 Commissions/Deductions to NEC  -    -   1,384,854             -    -    -    -    -   184,095               253,423                -    -    -   1,822,373            
 Staff costs 45,733,677          16,515,715          221,199,437        104,131,199        4,937,144            242,054,787        497,308,610        86,620,981          208,571,679        67,015,883           -   68,977,729          131,570,548        1,694,637,388     
 Admin Expenses 30,083,904          15,257,328          13,452,635          87,659,090          20,022,362          85,946,274          148,833,274        13,658,463          255,629,758        34,809,400           -   45,785,332          76,125,839          827,263,660        
 Investment Management 9,117,906             -   1,542,741            3,523,185             -   16,601,859          24,594,901          8,291,560            16,560,366          9,260,252            10,461,855          17,685,973          117,640,597        
 Actuarial fees 3,237,800             -    -   750,000                -    -   5,574,934            4,574,774            1,098,000            750,000                -   9,149,547            12,084,000          37,219,055          
 Audit fees 13,538,973           -   5,948,657             -    -   6,361,386             -   17,576,050            1,813,231            4,411,000            5,376,250            55,025,547          
 Legal fees 9,241,948            116,416               255,000               5,645,545            508,370                -    -   192,051               1,892,799            5,608,470             -    -    -   23,460,599          
 Board Expenses  -   1,932,852            12,507,592          15,163,335          424,970               1,063,324            13,466,585          4,285,764            49,684,402          9,027,404             -   6,791,112            7,151,706            121,499,047        
 IPEC Levies 1,452,983            1,243,572            10,591,873          2,031,292            1,442,650            6,357,206            28,658,450          1,400,000            144,910,821        903,257               2,529,128            2,908,824            5,601,695            210,031,750        
 Bank Charges 2,624,500            5,776,738            25,204,731          2,454,314            1,708,849            22,249,587          21,805,900          1,245,724            4,248,618            7,881,527            130,971               20,433,435          17,866,726          133,631,620        
 Sundry expenses 4,676                    -    -    -   889,595                -    -   8,056,020            4,112,424             -    -    -   13,062,715          
 Subscriptions i.e. ZAPF 1,131,558             -   115,500               2,637,571            1,524,447            136,000               3,732,944            2,337,439             -   1,328,724            1,440,165            1,440,165            15,824,513          
 Property Expenses 30,750,651           -   24,346,087          7,581,199            3,204,428            17,479,560          303,424,221        21,453,655          330,833,785        14,470,977          2,923,073            38,151,658          48,051,456          842,670,751        
 Transfer to reserves  -   352,000                -    -    -    -    -    -    -    -    -   352,000               
 Asset devaluation expenses ( 

depreciation and ammortisation) 3,048,022            7,031,488            103,578               6,445,358            8,283,994            24,750,879          2,967,363            2,403,733             -    -    -   55,034,415          
 Prov ision for bad debts  -    -    -    -    -    -    -    -    -    -   -                      
 Other Expenses:1)Specify 15,523,491           -    -    -   4,955,000            94,565,604          29,124,000          3,029,953             -    -    -    -   147,198,048        
 Other Expenses:2)Specify 9,529,100             -    -    -   7,659,543             -   501,726                -    -    -    -   17,690,369          
 Other Expenses:3)Specify  -    -    -   1,523,913             -    -   637,662                -    -    -    -   2,161,575            
 Total Administrative Expenditure 175,019,189        47,874,109          317,004,685        231,576,730        47,587,086          485,795,879        1,099,643,041     175,556,475        1,027,033,993     159,684,441        17,985,379          208,510,657        322,954,358        4,316,226,022     

 Total Expenditure 226,008,440        72,913,460          462,712,188        250,256,048        65,731,297          1,886,013,968     6,884,677,920     233,056,968        1,761,355,777     169,641,397        36,458,107          792,088,396        517,194,454        13,358,108,420   

 Surplus / (Deficit) 3,441,481,492     79,700,356          2,570,182,493     3,058,568,790     1,592,684,993     11,456,814,422   32,059,320,420   5,166,625,638     2,740,043,422     1,195,304,619     2,017,759,554     5,558,256,675     13,961,710,834   84,898,453,707   
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Annexure 8: Consolidated Statement of Financial Position for Stand-Alone Pension Funds as at 30 March 2023 
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Operating Assets

Property 309,973,101                    -                                              -                                               -                                               568,801,519               3,179,800,000                         -                                                -                                           188,600,000               -                                                     -                                                            4,247,174,620                             

Motor vehicles 2,024,257                          34,524,000                          2,065,841                              29,402,314                            31,912,207                  139,526,610                               176,048,185                              41,331,750                             870,659                               30,103,641                  -                                                     196,800,000                                     684,609,464                                  

Computer Hardware and Software 1,145,771                          16,512,170                          3,398,841                              15,339,573                            30,285,917                  12,612,258                                  40,786,421                                 3,724,744                                31,100,931                        4,285,578                     -                                                     43,937,544                                        203,129,749                                  

Office furniture and fittings 11,191,026                       27,381,582                          208,822                                   485,130                                   26,459,855                  3,258,860                                     8,719,699                                    2,079,968                                3,643,793                           3,297,445                     4,903,600                                     -                                                            91,629,779                                     

Other Operating Assets : ( Specify)                                                 -                                                      -                                                       -                                   1,501,030                       7,805,518                                                          -                                                        -                               4,486,963                       9,273,197                                                           -                                                                    -   23,066,709                                     

Other Operating Assets : ( Specify) -                                           -                                              -                                               251,780                                   -                                      -                                                    -                                                -                                           3,863,641                     -                                                     -                                                            4,115,422                                        

Other Operating Assets : ( Specify) -                                           -                                              -                                               962,436                                   -                                      -                                                    -                                                -                                           738,175                          -                                                     -                                                            1,700,611                                        

Total operating assets 324,334,155                    78,417,752                          5,673,504                              47,942,264                            665,265,017               155,397,728                               3,405,354,305                         47,136,462                             40,102,346                        240,161,677               -                                      -                                          4,903,600                                     240,737,544                                     5,255,426,354                             

Investment Assets ( Non- Current)

Investment Property 7,185,062,842                10,954,970,000                94,346,920,000                 7,448,760,000                    4,998,431,503           75,671,248,510                       81,332,231,803                      10,885,725,574                  121,710,000,000          2,951,800,577           6,365,099,015               19,767,878,169                       27,285,541,541                              470,903,669,534                       

Equities - Quoted 6,261,741,364                393,717,383                       4,823,196,735                    5,650,172,964                    405,079,753               21,487,204,314                       72,814,505,236                      7,940,604,504                     5,659,256,106                43,568,616                  2,389,834,166               3,662,958,261                          12,410,227,280                              143,942,066,683                       

              -  Unquoted -                                           -                                              6,602,380,000                    -                                               -                                      675,386,763                               2,957,556,116                         233,568,401                          2,110,350,324                -                                      79,770,548                       75,506,499                                  2,779,531,997                                 15,514,050,648                          

Prescribed Assets - Government Stock -                                           -                                              -                                               -                                               -                                                     3,603,744,526                         -                                                -                                           14,124                             -                                          -                                                     -                                                            3,603,758,650                             

                                 - Other prescribed assets -                                           117,307,656                       168,386,534                        626,094,109                         -                                      2,132,443,066                          929,861,800                              1,779,459,861                     556,952                               -                                      564,715,536                    239,319,317                               1,193,055,793                                 7,751,200,624                             

Fixed interest securites e.g. bonds and debentures -                                           -                                              -                                               116,625                                         3,203,838,953                         -                                                110,194,166                     -                                      -                                          -                                                     -                                                            3,314,149,744                             

Loans and/or Mortgages on Property ( excluding staff) -                                           -                                              -                                               880,020                          -                                                     -                                                    194,148                                    -                                           -                                      474,574,889                    -                                                     397,349,811                                     872,998,868                                  

Staff loans and Mortgages -                                           -                                               47,918,129                            -                                      -                                                    -                                                -                                           -                                      -                                          -                                                     5,811,452                                           53,729,581                                     

Long-term deposits -                                           -                                              -                                               -                                               -                                      -                                                    -                                                -                                           -                                      -                                          -                                                     -                                                            -                                                        

Other non-current assets :(Specify) -                                           -                                              -                                               -                                               -                                      863,693,774                              1,618,982,864                     60,425,108,198             -                                      -                                          7,585,195,017                          -                                                            70,492,979,854                          

Other non-current assets :(Specify)                                                 -                                                      -                                                       -                                                       -                                              -                                                            -                                                        -                            27,381,355                                            -                        813,844,123                                                           -                                                                    -   

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

Total non-current investment assets 13,446,804,206             11,465,995,039                105,940,883,269              13,772,945,202                 5,404,391,277           99,966,399,278                       165,705,432,208                   22,458,535,352                  190,042,847,100          2,995,383,317           -                                      10,687,838,277            31,330,857,263                       44,071,517,874                              716,448,604,185                       

Investment Assets (Current)

Prescribed Assets - Government Stock 10,055                                  -                                              30,000,000                           -                                      -                                                    -                                                100,000,000                     -                                      -                                          -                                                     -                                                            130,010,055                                  

                                 - Other prescribed assets -                                              8,123,047                              -                                               70,269,109                  2,552,734,641                         24,347,238                             25,658,130                        -                                      -                                          -                                                     -                                                            2,681,132,166                             

Fixed interest securites -                                              531,377,334                        -                                               -                                      -                                                    66,466,409                             -                                           -                                      -                                          -                                                     -                                                            597,843,743                                  

Cash at Bank 494,534,988                    23,029,576                          554,088,535                        462,503,608                         3,065,816                     1,853,926,218                          2,323,294,452                         34,074,049                             516,841,059                     89,890,950                  264,325,261                    380,915,228                               393,564,238                                     7,394,053,978                             

Money Market investments 122,969,207                       10,849,794                           174,124,842                         5,579,171                     2,911,518,292                          4,713,036,435                         36,135,471                             31,043,635                        -                                      1,052,409,171               600,000,000                               271,875,000                                     9,929,541,018                             

Staff loans 26,417,083                       40,768,247                           -                                               3,952,455                     93,364,788                                  294,866,920                              6,820,033                                -                                           8,558,977                     -                                          -                                                     15,797,911                                        490,546,414                                  

Dividends and interest recievable -                                              35,869                                      -                                               -                                      203,573,806                               356,600,134                              697,360                                    -                                           -                                      7,842,798                          19,950,205                                  15,028,000                                        603,728,172                                  

Other current assets( Specify) 75,781,467                       -                                              6,506,987                              5,773,851                               -                                      8,490,949                                     41,242,381                                 1,191,413                                -                                           138,968                          -                                          -                                                     -                                                            139,126,016                                  

Other current assets( Specify) 55,763,418                       260,828,898                       -                                               41,401,376                            -                                      128,240,786                               674,339,343                              398,320,207                          279,398,799                     245,110                          -                                          127,443,845                               861,066,240                                     2,827,048,022                             

Other current assets( Guaranteed Fund) 629,400,231                    -                                              -                                               19,750,661                            -                                      -                                                     295,017,844                              27,581,045                             -                                           3,773,888                     19,057,613                       5,145,871,086                          -                                                            6,140,452,369                             

Total current investment assets 1,281,907,242                406,827,680                       1,181,749,813                    703,554,338                         82,866,551                  5,199,114,839                          11,257,830,574                      595,633,226                          952,941,623                     102,607,893               -                                      1,343,634,843               6,274,180,364                          1,557,331,389                                 30,940,180,374                          

Contribution arrears (Age analysis on Debtors 

form)                      117,596,098 70,681,109                                                   195,673,799                           543,903,474                    63,561,950                            2,052,897,049                           9,784,789,454                            193,823,444                  4,442,661,525             2,575,087,519                                                -                                                             -                                  13,662,939,108 33,703,614,530                          

Rental arrears (Age analysis on Debtors form) 55,365,335                       54,183,129                          341,883,273                        496,312,078                         12,469,248                  383,335,768                               1,053,471,563                         98,417,509                             1,989,926,512                (12,269)                           13,989,625                       131,563,831                               10,150,233                                        4,641,055,835                             

TOTAL ASSETS 15,226,007,036             12,076,104,709                107,665,863,658              15,564,657,356                 6,228,554,042           107,757,144,662                    191,206,878,104                   23,393,545,993                  197,468,479,106          5,913,228,138           -                                      12,045,462,745            37,741,505,058                       59,542,676,148                              790,988,881,278                       

-                                                        

 LIABILITIES

Reserves: Active members 6,194,309,808                1,289,211,669                   35,056,914,772                 7,871,496,239                    878,312,963               129,194,431,238                    54,547,000,000                      6,857,022,733                     47,358,256,895             1,490,289,674               -                                                     42,618,069,710                              333,355,315,701                       

Reserves: Deffered pensioners 534,990,707                    2,088,454,413                   17,993,574,036                 1,044,654,606                    53,280,216                  -                                                     15,961,943,952                      7,784,313,874                     4,957,531,345                -                                      270,149,818                    11,049,923,456                       506,001,172                                     62,244,817,596                          

Reserves: Unclaimed benefits 5,327,538,892                1,378,661,279                   276,360                                   758,761                          467,000,000                              157,713,129                          -                                           -                                      323,702                              555,628,234                               31,434,354                                        7,919,334,711                             

Other Reserves: Specify 566,697,329                    261,349,689                       43,070,537,870                 1,771,294,625                    683,000                          17,069,962,496                       18,550,419,117                      367,429,827                          87,894,209,664             187,895,958               288,270,406                    -                                                     1,907,041,303                                 171,935,791,284                       

Provisions: Withdrawals -                                              -                                               -                                               -                                      -                                                    4,200,293                                -                                           91,908,716                  1,654,707                          -                                                     -                                                            97,763,716                                     

Provisions:Contribution arrears -                                              -                                               55,325,380                            -                                      23,663,102                                  8,661,380,570                         10,785,586                             -                                           -                                          -                                                     -                                                            8,751,154,638                             

Provisions: Other Bad debts -                                              -                                               3,256,312                     -                                                    -                                                -                                           -                                          -                                                     -                                                            3,256,312                                        

Provisions: Leave Pay 8,754,320                          15,372,185                          76,696,293                           21,404,876                            2,293,599                     53,019,010                                  37,953,327                                 6,410,726                                82,355,713                        4,481                                -                                          -                                                     -                                                            304,264,529                                  

Provisions:Rental arrears 2,471,151                          6,203,802                             94,792,185                           11,687,779                            -                                      69,649,730                                  346,622,770                              2,214,876,783                     17,358,593                        -                                          -                                                     -                                                            2,763,662,792                             

Other Provisions: Specify                                 300,000                                                    -                                                       -                                                       -                                              -                                      25,951,371                                   66,442,049                               29,267,213                                                 -                         2,421,242                            7,050,514                                                           -                                                                    -   131,432,388                                  

Arrear pension benefits -                                              26,241,155                           1,932,535                               93,674,014                  469,159,648                               448,786,645                              -                                                627,816,421                     63,488                             1,877,069                          -                                                     -                                                            1,669,550,975                             

Sundry Creditors 2,896,583                          11,928,731                          31,119,816                           2,720,881                               4,766,382                     381,826,238                               656,779,625                              31,830,081                             203,360,425                     2,623,758                     -                                          147,670,386                               169,408,326                                     1,646,931,232                             

Other Creditors (specify) 30,962,682                       -                                              -                                      21,894,444                                  205,263,340                              6,130,931                                12,999,272,000             16,296,034                  11,389,310                       -                                                     -                                                            13,291,208,741                          

TOTAL LIABILITIES 13,453,643,053             5,051,181,768                   107,665,863,658              12,074,957,657                 6,228,554,042           208,950,241,418                    115,049,693,132                   18,198,546,714                  154,140,161,056          301,213,677               -                                      10,027,703,191            30,712,058,767                       45,523,054,088                              727,376,872,222                       

2,493,470                                        

NET ASSETS 1,772,363,983                7,024,922,941                   (0)                                                  3,489,699,699                    -                                      (101,193,096,756)                   76,157,184,972                      5,194,999,279                     43,328,318,050             5,612,014,461           -                                      2,017,759,554               7,029,446,291                          14,019,622,060                              63,612,009,057                          
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Annexure 9: List of Pension Funds under Dissolution 

 

Name of Fund Administator Name Name of Fund Administator Name Name of Fund

Administat

or Name

CORPORATE INSURANCE 

BROKERS (PVT)LTD ZB Life Gustai Pension Fund Zimnat Life Shabani Primary Pension fund Zimnat Life

COUNCIL FOR THE BLIND ZB Life Cross Country Pension Fund Zimnat Life RAINOR ROBINSON PENSION FUND Zimnat Life

DELSWA (C.A) PENSION FUND ZB Life

Premier Insurance Brokers Pension 

Fund Zimnat Life NMC PENSION FUND Zimnat Life

EFE PENSION FUND ZB Life

Motor Traders Private Limited 

Pension Fund Zimnat Life

JOBBING AND REPAIRS PENSION 

FUND Zimnat Life

EVANGELICAL CHURCH 

PENSION FUND ZB Life Masiyephambili Pension Fund Zimnat Life MUCHEKE SURGERY PENSION FUND Zimnat Life

F & G ENGINEERING ZB Life

Zimbabwe Publishing House 

Pension Fund Zimnat Life ORAP PENSION FUND Zimnat Life

FARMQUIP PENSION FUND ZB Life G & D Trading Pension Fund Zimnat Life DESIRED LIASON PENSION FUND Zimnat Life

FINCHECK ZB Life Temur Pension Fund Zimnat Life ROBERT ANDERSON PENSION FUND Zimnat Life

FINTECH PENSION FUND ZB Life Taona Mowpower Pension Fund Zimnat Life ASSOCIATED DIESEL PENSION FUND Zimnat Life

FIRST FUNERAL ZB Life Nec For Agriculture Pension Fund Zimnat Life PRIMODIAL PENSION FUND Zimnat Life

GIRL CHILD NETWORK PENSION 

FUND ZB Life Jumo Mashoko Pension Fund Zimnat Life SAINT INVESTMENTS PENSION FUND Zimnat Life

GLENARA ESTATE ZB Life Nec Printing - Temple Litho Zimnat Life

JAKACHIRA , GAHADZIKWA AND 

COMPANY PENSION FUND Zimnat Life

GOLDEN MILLION TRANSPORT 

PENSION FUND ZB Life Corporate Support Pension Fund Zimnat Life TOTAL SOLUTIONS PENSION FUND Zimnat Life

GONDA CLINIC PENSION FUND ZB Life Nec Printing - Midlands Printers Zimnat Life Nec-Printing-Box and Print Zimnat Life

GW ASSOCIATES PENSION FUND ZB Life Dande Capital Pension Fund Zimnat Life REUTERS PENSION FUND Zimnat Life

HACIM INSURANCE BROKERS 

PENSION FUND ZB Life Nec Printing - Elma Zimnat Life

B & F HAULAGE ZIMBABWE PENSION 

FUND Zimnat Life

HYDRAULIC ENGINEERING 

PENSION FUND ZB Life

Dezign Incorporated Pension 

Fund Zimnat Life SUPERIOR FIBRE PENSION FUND Zimnat Life

HYVELD ZB Life Regency Hotels-Chevron Zimnat Life Industrial agents Pension fund Zimnat Life

INDEPENDENT HEALTH CARE 

PENSION FUND ZB Life United Touring Pension Fund Zimnat Life Hospitality Association Pension Fund Zimnat Life

INTERMARKET 

STOCKBROKERS(ISB. SECURITIES) 

PENSION FUND ZB Life Nec Printing - Manpac Zimnat Life ZEX PENSION FUND Zimnat Life

JL CLARK PENSION FUND ZB Life Benaby Printing Pension Fund Zimnat Life

WHITESTONE SCHOOL PENSION 

FUND Zimnat Life

JOHN BISHOP ZB Life

Non- Ferrous Metal Works 

Pension Fund Zimnat Life

MWENEZI DEVELOPMENT TRUST 

PENSION FUND Zimnat Life

JOHNSTON SADDLERY (PVT)LTD ZB Life Nec Printing - Qbic Corrugated Zimnat Life FMI HOLDINGS PENSION Zimnat Life

JUPITER INSURANCE PENSION 

FUND ZB Life Law Society Pension Fund Zimnat Life

MAPUTSENYIKA & ASSOCIATES 

PENSION FUND Zimnat Life

KB ENGINEERING (PVT)LTD ZB Life At Carter Pension Fund Zimnat Life

METALLUGICAL SUPPLIES PENSION 

FUND Zimnat Life

KELLY ELECTRICS (PVT)LTD ZB Life Nec Printing - Cirmail Zimnat Life

MUKOROMBINDO AND 

ASSOCIATES PENSION FUND Zimnat Life

KIDSDALE PENSION FUND ZB Life Interfoods Pension Fund Zimnat Life AVAKASH PENSION FUND Zimnat Life

KUCHI BUILDERS ZB Life Nec Printing - Dawson Zimnat Life

CLEANSING ENVIRONMENT 

PENSION FUND Zimnat Life

LINDSAY CHEMICAL PENSION 

FUND ZB Life Diocese Of Harare Pension Fund Zimnat Life

COMMUNITY FOUNDATION 

PENSION FUND Zimnat Life

LIVESTOCK DEVELOPMENT  

TRUST ZB Life Nec Printing - Ilnek Zimnat Life Dc De-Souza Zimnat Life

LUCAS BATTERIES 1-CENTRAL 

AFRICAN ZB Life Nec Printing - Falcon Printers Zimnat Life HORIZON VENTURES PENSION FUND Zimnat Life

MAINMED PENSION FUND ZB Life Muzinda Pension Fund Zimnat Life McDowell's International Zimnat Life

MANDE & Co. ZB Life

Danparts Automative Pension 

Fund Zimnat Life

FOOD CHAIN GROUP PENSION 

FUND Zimnat Life

MANUFOAM PENSION FUND ZB Life Nec Printing - Printers Touch Zimnat Life COMBINE CARGO PENSION FUND Zimnat Life

MASTER & HIGH TECH PENSION 

FUND ZB Life Nec Printing - Modern Press Zimnat Life KWEKWE BREWERY PENSION FUND Zimnat Life

MATTHEWMAN BANKS PENSION 

FUND ZB Life Nec Printing - Rapid Zimnat Life

ZIMBABWE FARMERS DEVELOPMENT 

TRUST PENSION FUND Zimnat Life

MEDICAL AND DENTAL PENSION 

FUND ZB Life Maphustenyika Pension Fund Zimnat Life

PARAMOUNT HOLDINGS PENSION 

FUND Zimnat Life

METROPOLITAN BANK PENSION 

FUND ZB Life Nec Printing - Sp Litho Zimnat Life

MATABELELAND AIDS COUNCIL 

PENSION FUND Zimnat Life

MIDIRON ENTERPRISES (G & D 

SHOES) PENSION FUND ZB Life Safaids Pension Fund Zimnat Life BYME MARKETING PENSION FUND Zimnat Life

MORGAN'S WHOLESALERS 

PENSION FUND ZB Life Nec Printing - Jit Labels Zimnat Life MARS PENSION FUND Zimnat Life

MUTARE BIBLE SCHOOL ZB Life

Nyambuya Maonde And 

Partners Pension Fund Zimnat Life

NATIONAL INVESTMENT TRUST 

PENSION FUND Zimnat Life

MUTARE SIGNS (PVT)LTD ZB Life Msengezi Pension Fund Zimnat Life COBRA SECURITY PENSION FUND Zimnat Life

MWAMUKA MERCURY PENSION 

FUND ZB Life Nec Printing - Quality Printers Zimnat Life CIVIL CONSULT PENSION SCHEME Zimnat Life

MZN INVESTMENTS (PVT)LTD ZB Life Nec Printing - Visual Plastic Zimnat Life

CHIHAMBAKWE , MUTIZWA AND 

PARTNERS PENSION FUND Zimnat Life

NATIONAL CYTOLOGY SERVICES 

PENSION FUND ZB Life K2 Techtop Pension Fund Zimnat Life SHEPCO PENSION FUND Zimnat Life

NATIONAL DISCOUNT HOUSE 

PENSION FUND ZB Life

Southern African Touring 

Servicespension Fund Zimnat Life

IATRIC INVESTMENTS (DANDARO) 

PENSION FUND Zimnat Life

NATIONWIDE NEWSAGENTS 

(PVT)LTD ZB Life Mutomba Pension Fund Zimnat Life

FOUNDATION MUTUAL PENSION 

FUND Zimnat Life

NILUC INVESTMENTS PENSION 

FUND ZB Life Nec Printing - Screenspeeds Zimnat Life ZAMBEZI VALLEY PENSION FUND Zimnat Life

OAK ZIMBABWE PENSION FUND ZB Life Nec Printing - Packrite Zimnat Life

RANCHE HOUSE COLLEGE PENSION 

FUND Zimnat Life

PEARLSARD (PVT)LTD ZB Life Nec Printing - Morgernster Zimnat Life TNS ZELLCO PENSION FUND Zimnat Life

FIRST NATIONAL BUILDING SOCIETY 

PENSION FUND Zimnat Life
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Name of Fund Administator Name Name of Fund Administator Name Name of Fund

Administat

or Name

Allied Bank Limited Bright Employee Benefits

PLANT & EQUIPMENT PENSION 

FUND ZB Life Nec Printing - Daily Print Zimnat Life

Heritage Insurance Bright Employee Benefits PLASTIQUE INDUSTRIES ZB Life

Highveld Financial Services Pension 

Fund Zimnat Life

Kohler Zimabwe Bright Employee Benefits PRESTON TRANSPORT (PVT)LTD ZB Life Nec Printing - Brc Zimnat Life

Lancashire Steel Bright Employee Benefits PROSERVE PENSION FUND ZB Life Nec Printing - Phoenix Zimnat Life

Mbada Bright Employee Benefits PUMPKIN HOTEL PENSION FUND ZB Life Nec Printing - Tripple Zimnat Life

Quetech Bright Employee Benefits

R & D MARKETING PENSION 

FUND ZB Life Nec Printing - Dexterity Zimnat Life

Twine and cordage Bright Employee Benefits

REFRIDGERATION AND AIR- 

CONDITIONING PENSION FUND ZB Life Nec Printing - Xpert Print Zimnat Life

Zimbabwe Spinners and 

Weavers Bright Employee Benefits

REGIONAL WATER AUTHORITY 

PENSION FUND ZB Life Nec Printing - Unit Paper Zimnat Life

Medix Pharmacy Bright Employee Benefits ROMSDAL INVESTMENTS ZB Life Nec Printing - Marvo Zimnat Life

Superior Holdings Bright Employee Benefits SABLE PRESS PENSION FUND ZB Life Nec Printing - Betaprint Zimnat Life

Intertoll Preservation Fund First Mutual Life

SALZMAN HOLDINGS PENSION 

FUND ZB Life Nec Printing - Rossphoto Zimnat Life

Zisco First Mutual Life SAMS STATIONERS PENSION FUND ZB Life Nec Printing - Magset Zimnat Life

Rufaro Marketing First Mutual Life

SCOTTLEE HOLDINGS PENSION 

FUND ZB Life Climax Investment Pension Fund Zimnat Life

Matebeleland Turf Club First Mutual Life STANDARD FIRE & GENERAL ZB Life

DDK Business Consultancy Pension 

Fund Zimnat Life

ARUP Minerva Benefits Consultants STEEL & MACHINES (PVT)LTD ZB Life Npcz Pension Fund Zimnat Life

Zimbabwe Special Economic 

Zones Authority Old Mutual Life

STEEL CENTRE ZIMBABWE 

PENSION FUND ZB Life Bhadella Pension Fund Zimnat Life

OMPRF- Happy Primary School Old Mutual Life SYLVESTER & KITCHEN (PVT)LTD ZB Life Nec Printing - Books Of Zimbabwe Zimnat Life

OMPRF-Tudor House Consultants 

Private Limited Old Mutual Life TANZANIA HIGH COMMISSION ZB Life Nec Printing - Red Dot/Redfit Zimnat Life

OMPRF-Heifer Project 

International Old Mutual Life TARRY'S PENSION FUND ZB Life Matemba Sales Pension Fund Zimnat Life

OMPRF-Kopje Spare parts 

distributors Old Mutual Life TECHNIM PENSION FUND ZB Life Nec Printing - Kadoma Printers Zimnat Life

OMPRF-Global Papers 

distribution Old Mutual Life TIG WELDING PENSION FUND ZB Life Ashtec Drilling Pension Fund Zimnat Life

ABERCROMBIE & KENT ZB Life

TODZANA ENTERPRISES PENSION 

FUND ZB Life Executive Travel Pension Fund Zimnat Life

ADDITIONAL VOLUNTARY 

CONTRIBUTIONS ZB Life TRAVEL WORLD  PENSION FUND ZB Life Nec Printing - Celsys Zimnat Life

ADULT LITERACY ZB Life TUDOR HOUSE PENSION FUND ZB Life Frequency Trucking Pension Fund Zimnat Life

ADVERTISING INDUSTRIES 

PENSION FUND ZB Life U.C.C.Z ZB Life Nec Printing - Bookset Zimnat Life

AFRICAN MILLS AND MINERALS ZB Life

UNIVERSAL ELECTRICAL PENSION 

FUND ZB Life

LOWVELD LEATHER PRODUCTS 

PENSION FUND Zimnat Life

ALBERTA CREATION PENSION 

FUND ZB Life

VARICHEM LABORATORIES 

PENSION FUND ZB Life SIBLINGS PENSION FUND Zimnat Life

ALISBURY CONSULTANTS 

PENSION FUND ZB Life

VISUAL MARKETING PENSION 

FUND ZB Life

ZIWENI AND COMPANY PENSION 

FUND Zimnat Life

ANGLICAN CHURCH (NON-

TEACHING STAFF) ZB Life WANKIE MOTORS PENSION FUND ZB Life SOUTHERN BUSINESS PENSION FUND Zimnat Life

ARENEL  PENSION FUND ZB Life

WATERGLASS INDUSTRIES 

PENSION FUND ZB Life

INTERFACE MARKETING PENSION 

FUND Zimnat Life

ASSEMBLIES OF GOD PENSION 

FUND ZB Life

WEST - END IMAGING PENSION 

FUND ZB Life

MABUYE AND COMPANY PENSION 

FUND Zimnat Life

ASSOCIATED BUSINESS  

MACHINES PENSION FUND ZB Life

WET BLUE INDUSTRIES PENSION 

FUND ZB Life HUSSEIN RANCHOD PENSION FUND Zimnat Life

AUTOBAND INVESTMENTS 

PENSION FUND ZB Life WORLD VISION PENSION FUND ZB Life

MIDDLE AGE SUPPLIES PENSION 

FUND Zimnat Life

BAINES IMAGING GROUP 

PENSION FUND ZB Life ZACH ZB Life OUTLINE GRAPHICS PENSION FUND Zimnat Life

BALDON FURNITURE (PVT)LTD ZB Life ZADF PACT (PVT)LTD ZB Life

HAWKWELL INVESTMENTS PENSION 

FUND Zimnat Life

BASS PLANT (PVT)LTD ZB Life ZAMBUKO TRUST ZB Life SAYPRINT PENSION FUND Zimnat Life

BAUPLANT SERVICES ZB Life ZIMBABWE  FARMERS UNION ZB Life AN LABELING PENSION FUND Zimnat Life

BIC ACADEMY ZB Life

ZIMBABWE  WOMEN'S FINANCE 

TRUST ZB Life

HIGH POST CONSULTANCY 

PENSION FUND Zimnat Life

BOLLIHOPE ZB Life ZIMBABWE CHRISTIAN COUNCIL ZB Life

ZIMBABWE FARMERS UNION 

PENSION FUND Zimnat Life

CAPCON PENSION FUND ZB Life

ZIMBABWE ECUMENICAL 

CHURCH LOAN PENSION FUND ZB Life ZIDECOT PENSION FUND Zimnat Life

CARDUCCI DESIGNS PENSION 

FUND ZB Life

ZIMBABWE INSTITUTE  OF 

DEVELOPMENT 

STUDIES(ZIDS)PENSION FUND ZB Life

SYSTEMS DEVELOPMENT PENSION 

FUND Zimnat Life

CCAP ZB Life ZOPP PENSION FUND ZB Life TICH PRINTERS PENSION FUND Zimnat Life

CFG ZIMBABWE PENSION FUND ZB Life CODCHEM Zimbabwe Insurance Brokers

OLIKEN ENGINEERING PENSION 

FUND Zimnat Life

CHEMLITE PENSION FUND ZB Life CHIEDZA PRESERVATION FUND Zimbabwe Insurance Brokers SAFOD PENSION FUND Zimnat Life

CHIWESHE BROTHERS (PVT)LTD ZB Life Modzone Pension Fund Zimnat Life

GATEHOUSE TRAINING PENSION 

FUND Zimnat Life

CLARSON & COMPANY 

(PVT)LTD ZB Life Durawood Pension Fund Zimnat Life BEAUTY BY NATURE PENSION FUND Zimnat Life

COLLEGE (CENTRAL AFRICAN 

CORRESPONDENCE COLLEGE) ZB Life Trace Road Pension Fund Zimnat Life RF TOMLINSON PENSION FUND Zimnat Life

CONFEDERATION OF ZIMBABWE 

INDUSTRIES(CZI) ZB Life Frazer Alexander Pension Fund Zimnat Life CORONATION PENSION FUND Zimnat Life

CONSOLAIRE PENSION FUND ZB Life

Zimnat Life Agents Old Pension 

Fund Zimnat Life MULTI -TECH PENSION FUND Zimnat Life



 

Page 51 of 56 
 

Expense Ratios 

Insured Funds – Active 

 

 

Insured Funds – Inactive and Mature 

 Caps 1% 0.01% 10% 

No. Administrator 

Administration 

Fees to Asset Base 

Board Costs to 

Asset Base 

Administration 

Expenses to 

Asset Base 

1 OMLAC 98.00% 99.00%   

2 ZIMNAT 0.08% 0% 0.08% 

3 FIDELITY 0.21% 0.00% 0.45% 

4 FML 0.05% 0% 0.10% 

5 ZB 0.15% 0.00% 0.31% 

 

Self-Administered Funds – Active 

  Caps 5% 0.50% 15% 0.80% 

Adminis

trator Fund Names 

Administr

ation 

Fees to 

Contribut

ions 

Board 

Costs to 

Contrib

utions 

Administr

ation 

Expesns

es to 

Contribut

ions 

Investm

ent 

Manage

ment 

Expense

s to 

Financia

l Assets 

(ecxludi

ng 

Equity) 

Minerva ALLIED TIMBER HOLDINGS 12.00% 0.00% 15.55% 0.11% 

Minerva AMZIM 9.00% 0.00% 14.12% 0.19% 

Minerva ANGLO ASSOCIATED COMPANIES 21.00% 0.00% 85.07% 0.09% 

Minerva ASTRA INDUSTRIES 8.00% 0.00% 17.48% 0.16% 

Minerva AVIATION GROUND SERVICES 8.00% 0.00% 53.70% 0.15% 

Minerva BOC ZIMBABWE 5.00% 0.00% 6.40% 0.03% 

Minerva BRANDS  AFRICA  8.00% 0.00% 24.24% 0.17% 

Caps 5% 0.50% 10% 0.80%

No. Administrator

Administration 

Fees to 

Contributions

Board Costs to 

Contributions

Administration 

Expesnses to 

Contributions

Investment 

Management 

Expenses to 

Financial Assets 

(ecxluding Equity)

1 OMLAC 99.00% 100.00% 51.00% 0.15%

2 ZIMNAT 3 % 0 % 5 % 0.01%

3 CBZ 10.55% 0.00% 25.66% 0.01%

4 FIDELITY 15.14% 21.65% 0.00% 0,04%

18 FML 10.00% 0 % 18.00% 1 %

7 ZB 7.98% 0.00% 16.52% 0.00%
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Minerva CAAZ 5.00% 0.00% 12.40% 0.01% 

Minerva CPL 5.00% 0.00% 18.69% 0.09% 

Minerva CRP 12.00% 0.00% 20.88% 0.15% 

Minerva CROWN AGENTS  8.00% 0.00% 19.96% 0.10% 

Minerva DAIRIBORD HOLDINGS 4.00% 0.00% 18.92% 0.18% 

Minerva DATLABS 1.00% 0.00% 16.92% 0.10% 

Minerva DEBSHAN 3.00% 0.00% 13.75% 0.16% 

Minerva ECONET ZIMBABWE  3.00% 0.00% 20.34% 0.03% 

Minerva ENGEN HOLDINGS ZIMBABWE 7.00% 0.00% 9.63% 0.10% 

Minerva FALCON COLLEGE 6.00% 0.00% 18.09% 0.09% 

Minerva FBC HOLDINGS 6.00% 0.00% 52.28% 0.15% 

Minerva FREDA REBECCA GOLD MINE 10.00% 0.00% 1.13% 0.12% 

Minerva GETBUCKS  6.00% 0.00% 12.97% 0.17% 

Minerva GOLDRIDGE 6.00% 0.00% 15.58% 0.00% 

Minerva HAGGIE RAND 11.00% 0.00% 52.51% 0.04% 

Minerva HOMESTYLE 9.00% 0.00% 12.37% 0.11% 

Minerva HIPPO VALLEY ESTATES 5.00% 0.00% 80.60% 0.16% 

Minerva INVESCI 0.00% 0.00% 0.16% 0.00% 

Minerva INNSCOR AFRICA 2.00% 0.00% 19.19% 0.11% 

Minerva LAFARGE CEMENT- ACTIVES 3.00% 0.00% 4.56% 0.13% 

Minerva MASIYEPAMBILI SCHOOLS TRUST 5.00% 0.00% 11.39% 0.14% 

Minerva MIMOSA MINING COMPANY 4.00% 0.00% 9.61% 0.11% 

Minerva MMCZ 8.00% 0.00% 19.11% 0.09% 

Minerva MINERVA UMBRELLA 9.00% 0.00% 25.39% 0.17% 

Minerva NESTLE ZIMBABWE  14.00% 0.00% 29.33% 0.00% 

Minerva NATIONAL BUILDING SOCIETY 3.00% 0.00% 8.73% 0.15% 

Minerva 

NATIONAL OIL INFRASTRUCTURE 

COMPANY OF ZIMBABWE 7.00% 0.00% 14.30% 0.12% 

Minerva 

NATIONAL SOCIAL SECURITY 

AUTHORITY STAFF 1.00% 0.00% 9.98% 0.13% 

Minerva PG 1.00% 0.00% 9.78% 0.01% 

Minerva SAINT GOBAIN CONSTRUCTION  7.00% 0.00% 18.89% 0.16% 

Minerva SIMBISA BRANDS 1.00% 0.00% 4.91% 0.12% 

Minerva ST JOHNS 58.00% 0.00% 24.70% 0.06% 

Minerva STANBIC 3.00% 0.00% 10.00% 0.07% 

Minerva 

STANDARD CHARTERED BANK OF 

ZIMBABWE 2.00% 0.00% 17.70% 0.08% 

Minerva THE JOSEPH 0.00% 0.00% 2.05% 0.04% 

Minerva TRIANGLE SENIOR STAFF 0.00% 0.00% 0.19% 0.18% 

Minerva TIMB 5.00% 0.00% 14.00% 0.04% 

Minerva TRB 1.00% 0.00% 10.05% 0.12% 

Minerva TPZ 5.00% 0.00% 11.61% 0.17% 

Minerva UNILEVER ZIMBABWE 3.00% 0.00% 23.87% 0.04% 

Minerva VICTORIA FALLS SCHOOL 2.00% 0.00% 5.22% 0.17% 

Minerva WHITESTONE SCHOOL TRUST 61.00% 0.00% 362.60% 0.14% 

Minerva ZIMASCO (PVT) LTD 7.00% 0.00% 15.21% 0.17% 
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Minerva ZIMPLOW 1.00% 0.00% 125.41% 0.06% 

Minerva ZIMSEC 3.00% 0.00% 10.41% 0.12% 

Bright ABC 4.03% 0.00% 16.46% 0.17% 

Bright AVENUES 6.67% 0.00% 13.46% 0.29% 

Bright BARCLAYS 3.97% 0.00% 16.09% 0.38% 

Bright CAFCA 6.44% 0.00% 11.00% 0.11% 

Bright COSMOS CAPITAL 4.58% 0.00% 7.62% 0.16% 

Bright ECOMED 3.55% 0.00% 7.36% 0.20% 

Bright EDGARS 5.55% 0.00% 33.43% 0.17% 

Bright EVOLUTION 1.45% 0.00% 10.10% 0.00% 

Bright HIT 3.61% 0.00% 16.25% 0.15% 

Bright IDBZ 4.66% 0.00% 14.78% 0.17% 

Bright JMANN 5.90% 0.00% 10.67% 0.05% 

Bright MARSH STAFF 9.06% 0.00% 9.52% 0.40% 

Bright MARSH UMBRELLA 125.18% 0.00% 220.97% 0.32% 

Bright NATIONAL TYRE SERVICES 1.18% 0.00% 12.00% 0.44% 

Bright 

ZIMBABWE MOTOR INDUSTRY 

CORPORATION PENSION FUND 8.47% 0.00% 16.24% 0.17% 

Bright SEEDCO 4.26% 0.00% 9.87% 0.01% 

Bright COTTCO 10.63% 0.00% 47.73% 0.18% 

Bright UNICEM 2.34% 0.00% 11.05% 0.21% 

Comart

on BRAINWORKS 12.17% 1.06% 58.62% 1.51% 

Comart

on CMB 13.19% 0.38% 37.71% 0.48% 

Comart

on COMARTON UMBRELLA GROUP 14.82% 0.77% 30.45% 0.25% 

Comart

on 

COMARTON CONSULTANTS 

PRESERVATION FUND 0.00% 0.00% 0.00% 0.02% 

Comart

on DAVIES GRANITE 11.29% 0.00% 17.57% 0.27% 

Comart

on DULUX 10.63% 0.00% 22.94% 0.27% 

Comart

on ECOBANK 0.00% 0.00% 0.00% 0.50% 

Comart

on FINTRUST 13.99% 0.49% 20.36% 0.35% 

Comart

on JACOB BETHEL CORPORATION 41.66% 0.00% 0.00% 0.13% 

Comart

on MARATHON GROUP 9.63% 0.00% 34.34% 0.00% 

Comart

on PTC SELF INSURANCE 14.82% 0.00% 17.39% 0.42% 

Comart

on RADAR HOLDINGS  6.21% 5.07% 17.11% 0.24% 

Comart

on SPORTS INDUSTRY 10.13% 0.00% 424.43% 0.43% 

Comart

on ZFC 6.65% 0.00% 36.57% 0.20% 

ZIB 

BROADCASTING AUTHORITY OF 

ZIMBABWE 7.57% 0.00% 29.00% 0.15% 
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FML  Agribank 3% 0% 8% 0.13% 

FML  NHS 3% 0% 3% 0% 

FML  Tourism 4% 0% 43% 0.20% 

FML  Olivinre 6% 1% 26% .% 

FML  Total 0% 0% 19% 0.01% 

FML  PSMAS 9% 0% 0% 0.13% 

ZB Life ZIMTA Provident Fund         

Nyaradz

o Nyaradzo Sales Agents Pension Fund 7% 0% 74.02% 0% 

Nyaradz

o Nyaradzo Group Pension Fund 4.97% 0.00% 9.70% 0% 

Nyaradz

o Nyaradzo Sahwira Preservation Fund 0.22% 0.00% 71.81% 0% 

OMLAC AFDIS 6.25% 0.00% 22.72%  0.70% 

OMLAC Baines 26.04% 0.00% 85.98%   

OMLAC Bindura 3.05% 0.00% 26.07%  0.20% 

OMLAC CBZ 1.62% 0.00% 4.20%  0.35% 

OMLAC Delta 4.89% 0.12% 14.45%  0.08% 

OMLAC Megapak 3.04% 0.00% 23.26%  0.59% 

OMLAC National Foods 3.64% 0.00% 24.97%  0.25% 

OMLAC NEDBANK 17.76% 0.00% 51.06%  0.06% 

OMLAC NMB 3.85% 0.00% 6.62%  0.14% 

OMLAC OK 7.08% 0.00% 9.66%  Na 

OMLAC RTG 2.00% 0.00% 6.60%  0.16% 

OMLAC SMM        Na 

OMLAC STEELFORCE 6.38% 0.00% 25.90%  0.20% 

OMLAC ST Georges 3.95% 0.00% 25.65%  1.14% 

OMLAC UZ  2.55% 0.00% 28.58%  Na 

OMLAC Triangle 2.41% 0.00% 14.63%  0.16% 
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Self-Administered Funds – Inactive and Mature 

  Caps 0.60% 

0.01

% 15% 0.80% 

Administrat

or Fund Names 

Administrati

on Fees to 

Asset Base 

Boar

d 

Cost

s to 

Asse

t 

Base 

Administrati

on 

Expesnses 

to Asset 

Base 

Investment 

Manageme

nt Expenses 

to Financial 

Assets 

(ecxluding 

Equity) 

Bright KOHLER 0.00% 0.0% 0.00% 0.00% 

Bright LANCASHIRE 0.00% 0.0% 0.00% 0.00% 

Bright MBADA 0.00% 0.0% 0.00% 0.00% 

Bright MEDIX 0.00% 0.0% 0.00% 0.00% 

Bright QUETECH 0.00% 0.0% 0.00% 0.00% 

Bright 

RETIREMENT ENHANCEMENT 

FUND 0.51% 

0.0% 

0.91% 0.16% 

Bright SUPERIOR 0.00% 0.0% 0.00% 0.00% 

Bright TWINE AND CORDAGE 0.00% 0.0% 0.00% 0.00% 

Bright ZIMSPIN 0.00% 0.0% 0.00% 0.00% 

Bright ALLIED 0.00% 0.0% 0.00% 0.00% 

Bright ART 2.20% 0.0% 2.82% 0.36% 

Bright CARGILL 0.00% 0.0% 0.00% 0.00% 

Bright CUSTOMS SERVICE 5.86% 0.0% 6.85% 0.26% 

Bright 

COLD STORAGE 

COMMISSION 0.24% 

0.0% 

0.42% 0.19% 

Bright ZIMLEAF 0.00% 0.0% 0.00% 0.00% 

Bright GUD 0.00% 0.0% 1.41% 0.00% 

Bright Pension Multiplier Fund 1.15% 0.0% 1.51% 0.26% 

Bright Windmill 0.24% 0.0% 10.83% 0.45% 

Bright COLUMBUS MCKINNON 0.00% 0.0% 0.27% 0.30% 

Comarton AA MINES 0.12% 0.0% 0.00% 0.18% 

Comarton ATS 0.00% 0.0% 0.50% 0.32% 

Comarton AIR ZIMBABWE 0.23% 0.0% 0.55% 0.32% 

Comarton CHEMPLEX 1.09% .02% 1.86% 0.13% 

Comarton WATTLE COMPANY 0.11% 0.0% 0.40% 0.13% 

Comarton METBANK 0.11% 0.0% 0.50% 0.30% 

Comarton STAR AFRICA 0.16% 0.0% 0.58% 0.39% 

Comarton UNITED STYLES 0.09% 0.0% 0.11% 0.00% 

ZIB AMG 0.00% 0.0% 0.24% 0.17% 

ZIB ZDI 0.00% 0.0% 1.52% 0.05% 

ZIB CHIEDZA 0.00% 0.0% 0.14% 0.13% 

ZIB CODCHEM 0.00% 0.0% 0.11% 0.11% 

Capitol SURGIMED 0.00% 0.0% 0.00% 0.00% 

Fidelity CFI   0.0%     

OMLAC Eaglesvale  0.00% 0.0%  0.26%   

OMLAC Pelhams  0.14% 0.0% 0.30%   na 

OMLAC Victoria Falls Safari Lodge  0.11% 0.0% 0.33%   0.20% 

OMLAC SMM 0.02% 0.0% 0.13% NA 
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Stand-Alone Funds - Active 

Caps 0.50% 15% 0.80% 

Fund Names 

Board Costs 

to 

Contributions 

Administration 

Expenses to 

Contributions 

Investment 

Management 

Expenses to 

Financial 

Assets 

(excluding 

Equity) 

Catering Industry 0.00% 55.08% 0.13% 

Construction Industry Pension Fund   2.29% 34.64% 0.08% 

Local Authorities  0.24% 17.69% 0.45% 

Unified Councils   3.61% 62.56% 0% 

  Zimbabwe Electricity Industry  1.42% 62.83% 0.14% 

 

 

Stand-Alone Funds – Inactive and Mature 

Caps 0.01% 0.60% 0.80% 

Fund Names 

Board Costs to 

Assets 

Administration 

Expenses to 

Assets 

Investment 

Management 

Expenses to 

Financial 

Assets 

(excluding 

Equity) 

Clothing Industry Pension Fund  0.02% 0.33% 0.57% 

Communications and Allied 

Industry  0.01% 0.28% 0.00% 

GMB   0.01% 0.64% 0.00% 

Mining Industry  0.01% 0.55% 0.02% 

Motor Industry  0.02% 0.73% 0.00% 

ZB Financial Holdings  0.00% 0.13% 0.00% 

NRZ 0.03% 0.45% 1.10% 

ZARWU 0.00% 0.57% n/a 

ZESA Staff 0.02% 0.54% 0.29% 

 

 

 


