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The Insurance and Pensions Commission at a Glance

1.1. The Insurance and Pensions Commission (IPEC) is a Statutory Body mandated to regulate, supervise,
and develop the insurance and pensions industry, for the protection of policyholders and pension
scheme members in Zimbabwe.

1.2. This report outlines industry developments and IPEC’s various activities in the life insurance sector,
consistent with its statutory mandate for the half-year period.

Terms of Reference

1.3. The activities of the Commission are guided by the following Acts and their regulations:
. Insurance and Pensions Commission Act [Chapter 24:21]

J Pensions and Provident Fund Act [Chapter 24:32]

J Insurance Act [Chapter 24:07]

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

J Finance Act [Chapter 23:04]

J Public Entities and Corporate Governance Act [Chapter 10:31]

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

J Public Procurement and Disposal of Public Assets Act [Chapter 22:23]

2. Executive Summary

2.1. The pensions industry comprised 970 registered occupational pension funds as at 30 June 2023
compared to 977 funds as at 30 June 2022.

2.2. The decrease was a result of funds whose dissolution was concluded during the period under review.

2.3. Of these, 492 were active, constituting 51% of the industry’s funds while the remaining 478 were
inactive. A tfotal of 394 funds from among those classified as inactive were undergoing dissolution
while the rest were in paid-up status.

2.4, The industry’s total membership including beneficiaries, rose to 980,854 as at 30 June 2023 from 976,060
as at 30 June 2022. The increase was mainly attributable to new registrations during the period under
review.

2.5. The industry’s assets as at 30 June 2023 stood at ZW$9.14 trillion, which was a nominal increase of
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1,043% from a value of ZW$799.32 billion as at 30 June 2022. The nominal increase in the asset base
was mainly driven by revaluation gains on quoted equities and investment property. In real terms,
there was an increase in industry assets by 314.68%.

Investment properties accounted for ZW$4.76 trillion as at 30 June 2023 compared to ZW$298.56 billion
during the comparative period last year, which was a nominal increase of 1,493%.

Equities nominally increased by 696% from ZW$342.78 billion as at 30 June 2022 to ZW$2.73 trillion as at
30 June 2023. This was mainly aftributable to fair value gains.

Prescribed assets amounting to ZW$0.70 trillion, constituted 8% of the industry’s total assets as at 30
June 2023. This was a nominal increase of 1027% from the prescribed assets investments of ZW$62 billion
as at 30 June 2022. The Commission continues to enforce industry compliance with the approved
instruments.

The total income for the year to 30 June 2023 was ZW$7.67 trilion compared to ZW$310 billion for the
year fo 30 June 2022. This franslates to a nominal increase of 2,372% and a real increase of 797.26%.
Total income was mainly driven by fair value gains on investments, which constituted 89% of total
income. The remaining comprises contributions - 2%, interest from investments - 2% and other income
-7%.

Total expenditure was ZW$117 billion, with 63% of the total amount going towards benefits payments.
Total expenditure growth reflected a nominal increase of 495% from ZW$20 billion for the same period
during the prior year. Total expenditure increased by 112.15% in real term

Key Performance Indicators

2.11.

The key performance indicators for the pensions industry as at 30 June 2023 are shown in the table

below: -
Table 1: Key Performance Indicators

Notes:

Stand-Alone Self-

Indicator

Insured Funds

Self-Administered

Funds

Administered
Funds

Number of Funds 798 158 14 970

DB 21 12 4 37

DC 777 146 10 933
Active funds 363 124 5 492
Members (Incl Beneficiaries) 365,039 158,506 455,311 978,856
Members (Excl Beneficiaries) 365,039 155,324 435,250 955,613
Share of total membership 37% 16% 47% 100%
Total Income (Trillion $) 2.47 2.54 2.66 7.67
Total Contributions (Trillion $) 0.02 0.07 0.07 0.1
Rental Income (Trillion$) 0.002 0.004 0.021 0.03
Investment Income (Trillion$) 2.43 2.16 2.49 7.09
Total Expenditure (Trillion $) 0.02 0.03 0.07 0.12
F’rmn . Benefits  Incurred 0.1 0.1 0.05 0.07
Expenses/Contributions 17.00% 23.01% 30.20% 2521%
Expenses/Total Income 0.16% 0.62% 0.78% 0.53%
Total Assets (Trillion $) 2.56 3.22 3.35 9.14
Total Assets per member 7,016,370 20,332,214 7,367,172 9,335,777
Percentage of Total Assets 28.03% 35.27% 36.71% 100.00%
Prescribed Assets (Trillion $) 0.23 0.39 0.08 0.70
Prescribed Assets Ratio 9.03% 11.98% 2.44% 7.65%
Contribution Arrears (Trillion $) 0.01 0.03 0.10 0.13

Total investment income is made up of rental income, dividends, interest on investments, profit on disposal of assets and fair value gains.
Total expenditure for the industry includes benefits paid, transfer to reserves, revaluation losses and provisions.
Expenses are calculated as total expenditure excluding items such as expenditure on benefits, tfransfers to reserves and revaluation losses.



3. Economic Overview

Global and Regional Economic Outlook

3.1.

3.2.

The IMF projects global economic growth of 2.8% in 2023, which is lower than previously projected due
to the developed world’s adverse economic conditions as a result of geopolitical tensions, elevated
debt levels, and the impact of tight monetary policies. The advanced economies are expected to
grow by 1.3%, with the United States growing by 1.6%, the United Kingdom (0.3%) and the European
Union (0.8%). while China and India are expected to grow by 5.2% and 5.9%, respectively.

The Sub-Saharan region is expected to grow at 3.6% in 2023, due to the ongoing impact of global
shocks and increases in global financial lending rates.

Domestic Economic Outlook

3.3.

With respect to the domestic economy, growth is now projected at 5.3% in 2023. ZIMSTAT estimates
economic growth during the first quarter of 2023 at 6.2% and 6.5% for the year 2022. Such growth rates
put Zimbabwe among the fastest growing economies in Africa.

Inflation Developments

3.4.

3.5.

Weighted annual inflation was generally slowing until May 2023, when prices increased significantly in
June to 175.8%. However, prices have begun to fall, with month-on-month inflation for July standing at
-15.3%, while year-on-year growth has slowed to 101.3%.

Inflation is expected to slow further in response to measures implemented by the Government in
May and June 2023 to instil confidence, boost demand for the local currency, and promote market

discipline.
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Figure 1: Inflation Profile (%) June 2021 to June 2023
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Stock Market Development

3.6. The Zimbabwe Stock Exchange (ZSE) experienced positive gains, all major indices gained, with the
ZSE’'s All-Share, Top 10, Medium-Cap, and Small-Cap indices gaining 779.30%, 655.69%, 1 090.87%,
and 322.81%, respectively, to close af 171 408.90 points, 93 034.57 points, 436 363.92 points, and 1 911
327.14 points, up from 19 493.85 points, 12 311.13 points, 36 642.44 points, and 452, respectively.

Victoria Falls Stock Exchange Market

3.7. During the period under review, the Victoria Falls Stock Exchange (VFEX) was characterised by bearish
trend. As aresult, the VFEX All-Share index fell 30.56% in the second half of 2023, closing at 76.17 points,
down from 109.69 points in December 2022. The VFEX All-Share index fell 33.99% year-on-year, from
115.39 points in June of last year.

4. Regulatory Developments

4.1. During the period under review, the Insurance and Pensions Commission issued eight 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. Table 2 shows the circulars issued to industry during the first half of the year.
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Table 2: Circulars Issued in the 1st half 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

Circular 18 of 2023 14 June 2023 Notification of Publication of the Insurance and

Pensions (Levy) Regulations, 2023 and Insurance
(Amendment) Regulations, 2022

Prescribed Assets

4.2. As at 30 June 2023, 11 applications were accorded prescribed asset status by the Minister of Finance
and Economic Development.

4.3. The instfruments that were approved during the year to 30 June 2023 are listed in the table below: -

Table 3: Approved Prescribed Asset Instruments during the Half-Year to 30 June 2023

Amount
Issuer Purpose Date Approved

(millions)

African Century UsSD$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
WestProp UsD$30 Infrastructure development 23 April 2023
IDBZ-Rooiport UsD$4.9 Residential area development 25 April 2023
First Mutual Wealth USD$5.6 Student accommodation 22 May 2023
Agrowth-Debenture UsD$10 Agriculture 26 May 2023
USD$20 Agriculture
AFC-Agrobills 29 May 2023
IW$8.5 bn Agriculture
Stratus and Partners UsD$50 Agriculture 29 June 2023
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4.4, 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.

5. Registered Pension Funds

5.1. There were 970 registered occupational pension funds as at 30 June 2023 compared to 977 funds as
at 30 June 2022.

5.2. The decrease of 19 funds was as a result of fransfers, mergers, dissolutions and the exclusion of funds,
which had previously been double counted as a result of dual reporting. On the other hand, 12 new
funds were registered.

5.3. Of the 970 funds, 492 were active, accounting for 51% of the industry’s funds. The remaining 478 funds
were inactive as they were either paid up or undergoing dissolution. In addition, 37 pension funds
were defined benefit schemes whilst the remainder were defined contribution schemes. This was a
decline from the 39 reported in the prior year as 2 funds had been wrongly classified. Pension fund
administrators are implored to consistently classify pension schemes under their purview, maintain
good quality data and properly effect any changes as they arise.

5.4. Only 14 of the 970 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.

5.5. There were 13 fund administrators registered with IPEC as at 30 June 2023. Five of the 13 administrators
were independent administrators, while the remaining eight were registered life assurance companies
conducting fund administration business.

5.6. The table below shows the allocation of pension funds managed by the respective administrators: -

Table 4: Distribution of Funds Administered by Type of Administration Model

30-Jun-23 30-Jun-22
Name of Administrator Self—l - Insured Self—l .

Administere funds Administere

d funds d funds
CBZ Life 6 - 6 -
Fidelity Life 37 1 38 1
First Mutual Life 135 6 132 6
Old Mutual Life 346 19 345 19
Nyaradzo Life - 3 - 3
B Life 108 1 108 -
Zimnat Life 166 3 166 2
Econet Life 1 1 - -
Comarton Consultants - 22 - 26
Bright Employee Benefits - 30 - 40
Minerva Benefit Consulting - 66 - 65
Capitol Insurance Broker - 1 - 1
Zimbabwe Insurance Brokers - 5 - 5
Stand-alone - 14 - 14
Total 798 | 172 795 182 |

Pension Fund Administrators

5.7. Total income earned by fund administrators in Q2/2023 was ZW$20 billion. Forex business income
worth US$0.90 million, amounting to the local currency equivalent of ZW$5.19 billion as at the reporting
date constituted 26% of total income earned. During the period under review, eight (8) out of the 13

administrators recorded USD business.
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5.8. Income from fund administration fees earned by administrators for services rendered during the half
year to 30 June 2023 was ZW$é billion, constituting 3.75% of contributions and 30% of the total income.
Of the administration fees earned, 51% was fransacted 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 of the fund under
its purview.

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

Table 5: Sources of Income for Administrators

o GLA 29,674,033.77 73.140,786.75

.g IT & Actuarial 674,210 -

é Medical Insurance 61,787,946.55 49,120,256.66 10%

€ | Funeral 6,244,886.90 -

O | Broking 1,950,269,477.80 1,052,804,200.48
Guarantee Fees 2,333,900,492.00 - 1%
Fair value gain/loss on 3.962,973,000.00 - 20%
equity
Fund Administration fees 6,150,609,736.53 3,127,203,994.92 30%
Il Health Fees 160,152,984.90 147,219,456.19 1%
Investment Income 1,649,061,545.70 436,370,294.42 8%
Management Fees 49,766,638.00 - 0%
Other Income 676,252,491.89 77,080,066.21 3%
Profit on Disposal 491,053,816.00 - 2%
Rentals 8,934,733.83 - 0%
Investment Fees 2,781,766,274.67 9.016,652.01 13%
Actuarial Fees 454,434,060.01 362,628,838.01 2%

20,840,722,912.30 ‘ 5,179,245,622.29

The ratio of administrator income to conftributions for funds under the respective administrator is
shown in the table below: -

Table 6: Administrator Income to Contributions

Total Contributions Total Income

Administrator Total Income for Funds under to

Admin contributions
Bright Employee Benefits 1.018,267,809.43 6,122,634,243.41 17%
CBZ Life 1,734,902.02 84,493,010.07 2%
Comarton Consultants 941,998,090.83 888,329,421.32 106%
Econet 5,241,581.80 104,831,635.97 5%
Fidelity Life 3,976,518,147.50 456,592,632.43 871%
First Mutual Life 1,222,685,512.00 8,442,443,901.22 14%
Minerva Benefits Consulting 5,112,590,079.32 46,313,702,072.57 1%
Nyaradzo Life Assurance Company 12,393,121.24 878,605,308.64 1%
Old Mutual Life 6,067,153,781.79 24,279,680,324.00 25%
ZB Life 126,419,446.73 583,503,968.82 22%
Zimbabwe Insurance Brokers 717,201.16 9,467,055.35 8%
Zimnat Life 2,355,003,238.48 3.377,143,840.55 70%

Totals 20,840,722,912.30 91,541,427,414.35

10
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Administrators with ratios greater than 50% are largely conducting business other than fund
administration, for which they are licensed, as the income earned surpasses the confributions by a
very wide margin.

Fidelity and Comarton Consultants had high total confributions to income ratios indicating a possibility
that a greater portion of their income is realised from sources alternative to fund administration
business. Therefore, there is need to enforce separate of administration business from other income
generating activities to ensure that fund administrators operate within the confines of their licenses .
Total expenditure incurred was ZW$38.94 billion, which mainly comprised staff costs, advertising and
rentals, resulting in a loss of ZW$18.60 billion. The losses were funded using short term borrowings. 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 costs.

It was noted that one of the four administrators that reported losses is part of group structures, calling
for the need to review cost allocation within the Group and guard against transfer pricing.

The table below shows the administration fees as a component of total income and the extent to
which such fees are in forex.

Table 7: Independent Administrators’ Income and Administration Fees

Income Admin fees Forex Proportion of
(ZWS Billions) (ZWS Billions) component USD Income to

(converted) Total Income
Bright Employee Benefits 1.02 0.68 0.23 35%
Comarton 0.00 0.40 0.20 50%
Econet 0.94 0.01 0.01 100%
Fidelity 0.01 0.01 - 0%
FML 3.98 0.23 - 0%
Minerva 1.22 2.53 1.52 60%
Nyaradzo 5.11 0.01 - 0%
Old Mutual 0.01 1.96 0.94 48%
/B Life 6.07 0.11 0.08 75%
ZIB 0.13 0.00 - 0%
Zimnat 0.00 0.21 0.15 69%

11
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5.15. Total assets for independent administrators, excluding life assurers, amounted to ZW$1.942 billion and
US$15.354 with only property, plant and cash denominated in USD.
5.16. The breakdown of assets for independent administrators is as shown in the following table:

Table 8: Independent Administrators’ Asset Distribution

Asset class IWL USD(Converted) | % of Total assets

Trade receivables 867614022 45%
Bank and cash balances 437,884,977.33 36,103,31.75 23%
Equities 298,065,282.00 15%
Property and equipment 261,834,209.60 84,518,497.57 13%
Infercompany 41,747,886.05 2%
Deferred tax asset 34,890,546.91 2%

1,942,036,925.05 84,518,497.57

5.17. As shown on the above table, the major asset class was trade receivables which is made up of rent
receivables, management fees and staff loans.

Fund Registrations

5.18. During the period 01 January 2023 to 30 June 2023, four pension funds were registered, bringing the
total number of fund registrations to 12 as from 30 June 2022.

5.19.  Fund administrators and pension scheme sponsors should ensure that funds are fully and legitimately
registered before onboarding any new business.

Transfer of Fund Business

5.20. As from 01 July 2022 to 30 June 2023, the Commission approved a total of six (6) transfers. Of these,
three transfers were concluded with the transfer of pension fund assets sfill in the process of finalising.

521. 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
5.22. A tfotal 394 funds were undergoing dissolution whilst, eight dissolutions were completed during the

quarter ended 30 June 2023.

Membership
5.23. The table below shows the distribution of members as at 30 June 2023 and 30 June 2022, respectively.

12
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Table 9: Membership Classes as at 30 June 2023

5.24.

5.25.

5.26.

Membership Class

Insured Self-  stand Alone  TOTAL TOTAL
Administered

Funds Funds Funds 30/06/2023 30/06/2022

New Entrants 2,185 1,784 2,824 6,793 12,092
Active members (excluding
new entrants)

Pensioners (Excluding
beneficiaries)

Deferred Pensioners 240,337 38,025 163,313 441,675 401,578
Suspended Pensioners
(Excluding beneficiaries)

Unclaimed benefits (number) 10,250 3,087 81,657 94,994 115,365

Total Members excluding 365039 155364 435250 955653 951,319
beneficiaries 0 v a—

Widows and Children
(Pensioners)

Widows and Children
(suspended Pensioners)

100,598 102,419 159,086 362,103 370,064

7,631 5,160 22,138 34,929 39.977

4,038 4,889 6,232 15,159 12,243

2,506 14,109 16,615 16,600

- 676 5,952 6,628 8,141

Total Number of beneficiaries 3,182‘ 20,061‘ 23,243 24,741

L] el S (e 1) 365,039 158,546 455,311 978,896 976,060
beneficiaries

Total Number of Exits 993‘ 2,334‘ 4,400 16,427

There was a 0.49% increase in total membership (including beneficiaries) from 976,060 to 978,896. This
increase was mainly due to new entrants of newly registered funds.

There was also a significant decline of 18% in members with unclaimed benefits from115,365 to 94,994.
The decline was due to the transfer of 132 members to the Guardian Fund, as well as reclassification
of membership in line with Circular 28 of 2022.

There was a 3% decline in pensioners, which was attributed to full commutations processed during the
period under review. The number and value of commutations are indicated in table under section 13
below.

13
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6.1. The industry’s assets stood at ZW$ 9.14 trillion, which was a nominal increase of 1,043% from ZW$298.56

billion reported in June 2022.
6.2. The value of assets in real terms increased by 314.68% when compared to the previous year.
6.3. The asset composition of the industry is as shown on the figure below:

Figure 2: Asset Composition

H Investment
Property

 Quoted Equities

m Prescribed Assets

Unquoted Equities

® Money Market and
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NN NN
NN NN NN NN
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T e e T
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6.4. As shown above, the industry's assets are concentrated in investment properties and quoted equities,
which constituted 79% of the industry’s total portfolio.

6.5. Investment property constituted 52% of total assets compared to 38% for the same period last year.
This indicates 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 representing a nominal increase
of 1,493%.

6.6. On the other hand, quoted equity investments declined from 40% to 26%, notwithstanding the nominal
increase of 664%, following the bearish trend in the stock market that was experienced at the end of
the first quarter of 2023.

6.7. Investments in unquoted equities increased by 1,186% 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.

6.8. Prescribed assets amounting to ZW$700 billion, constituted 8% of the industry’s total assets. This was
a nominal increase of 1,115% from the prescribed assets investments of ZW$62.69 billion, which
also constituted 8% of total assets reported in June 2022. The increase was attributed to additional
investments as well as fair value gains and return on investments.

6.9. As at 30 June 2023, the industry had acquired 1,887 coins of varying denominations worth ZW$23.03
billion. The coins were acquired at a cost of ZW$ 2.02 billion and appreciated in value as the price of

e |
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gold and exchange rate movements soared. The table below shows the investment in gold coins by
the industry: -

Table 10: Gold Coin Investments

6.10.

6.11.

6.12.

Denomination Insured Self Admin Standalone Total

0.10z - 2 10 12
0.250z 1 32 33
0.50z 9 35 2 46
10z 55 1,299 442 1,796

Number of coins

Value (ZWS$ billions)

During the second quarter, industry recorded its debut disposal, with only seven bullion coins sold
since their infroduction info the market.

Gold coins can now be converted to digital tokens, which were recently infroduced in the economy
as a way of expanding value preserving instruments. As at the date of reporting, no conversion had
franspired.

The industry acquired 2.38 million milligrams of tokens at a cost of ZW$401.43 million. As at the reporting
date, the investment in the tokens was worth ZW$964.56 million, being an absolute increase of 140%.

Table 11: Gold Backed Digital Tokens

Value Tokens held
Sector (ZWS$ millions) (MG in millions)
Self Admin 796.69 1.97
Standalone 167.86 0.41
Total | 964.56 2.38
6.13. Theinvestments made by industry in the gold backed tokens show that self-administered fundsinvested
83% of the industry’s total investment with the remaining 13% under the standalone funds, while the
insured sector is yet to tread the digital gold path.
6.14. Pension funds are encouraged fo invest in such value preserving instruments which can facilitate
Person-to-Person (P2P) and Person-to-Business (P2B) fransactions.
6.15. The gold backed digital tokens are tfradable as a means of payment, used as a store of value and

bear prescribed asset status.

7. Forex Assets

7.1.

7.2.

7.3.

Foreign currency-denominated assets amounted to US$288 million, constituting 18% of total industry
assets. This reflects a slight growth in forex business from a proportion 16% in the prior period.

The holding of foreign currency-denominated assets helps in cushioning the assets from being eroded
by inflation in the current hyperinflationary environment.

The figure below illustrates the composition of foreign currency-denominated assets.
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Figure 3: Industry Foreign Currency Assets
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7.4. As shown in figure 2 above, foreign currency-denominated assets of the industry were mainly invested
in equities, prescribed assets and money market investments, which collectively constituted 72%.

7.5. The quoted equity investments are mainly on the Victoria Falls Stock Exchange.

7.6. The list of currently available prescribed asset instruments is detailed in table 3 above.

7.7. Contribution arrears stood at US$10.1million, thus constituting 3.5% and 54.3% of the industry’s foreign
currency-denominated assets and income from confributions, respectively.

7.8. 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.

7.9. Furthermore, it is crucial for the sponsoring employers to remit confributions in time to avoid their
accounts being garnished by the Regulator.

8. Income

8.1. The totalincome for the period under review was ZW$7.67 trilion compared to ZW$310.24 billion for the
same period the previous year. Of the ZW$7.67 ftrillion, total income earned in foreign currency was
US$51 million, which is equivalent to ZW$295 billion, thus constituting 4% of the industry's total income.

8.2. The major source of income was fair value gains on investments, constituting 89% of total income,
amounting to ZW$6.83 trillion.

8.3. Contributions constituted 2% of totalincome with a total of ZW$160 billion. The proportion of contribution
arrears to contributions was 83%, the major contributor being Stand Alone sector with 72%.
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9. Expenditure

9.1. Total expenditure for the period under review was ZW$117 bilion. Of that amount, ZW$73.6 billion,
which was 63% of expenses went towards the payment of benefits o members.

9.2. Total administrative expenses incurred were ZW$30.3 billion and were driven by staff costs, asset
management fees and administration fees which constituted 73.6% of the administration expenses.
The Commission will continue to enforce compliance with the Expenses Framework.

9.3. The expense ratios for all funds used in assessing compliance with the expense’s framework are shown
in annexure 9.

10. Unclaimed Benefits

10.1.  Unclaimed benefits for the quarter ended 30 June 2023 amounted to ZW$27 billion compared to
IW$4,3 billion reported during the same quarter in 2022. The increase in value of unclaimed benefits
is on account of investment returns on the assets supporting the unclaimed benefits. Membership with
unclaimed benefits was 98,076 compared to 106,000 recorded as at 30 June 2022.

10.2. However, these figures exclude Catering Industry Pension Fund that had not provided same at the
time of the report.

Distribution of Unclaimed Benefits
10.3. Stand-alone funds had the largest membership with unclaimed benefits at 86%, followed by insured
funds accounting for 11% and self-administered at 3%.

Industry Unclaimed Benefits Age Analysis

10.4. It was observed that unclaimed benefits with more than 10 years accounted for 78%, followed by six
to ten years at 8%. All unclaimed benefits aged five years and above should have been remitted to
the Guardian Fund under the Master of the High Court as per the requirement of the Administration of
Estates Act [Chapter 6:01].

10.5. Atotal amount of ZW$82,44million unclaimed benefits for 432 insured fund members under Old Mutual
Life Assurance Company were transferred to the Guardian Fund during the quarter under review.

Unclaimed Benefits Aging for Insured Funds

10.6. Insured funds had 543 members with unclaimed benefits ageing more than 10 years amounting to
IW$1,4 billion accounting for 32%, followed by the two to five years on 31% having unclaimed benefits
amounting to ZW$1,375 billion.

Unclaimed Benefits Aging for Self-Administered Funds

10.7. Self-Administered funds unclaimed benefits for the quarter under review was about ZW$2 billion due
to 3,047 members compared to about ZW$107 million owed to 942 members for the quarter ended 30
June 2022.

10.8. The 0-2 years reported the majority of the unclaimed benefits amounting to ZW$1.3 billion with a total
membership of 1053 for the period under review.

Unclaimed Benefits Aging for Stand-Alone

10.9. Forthe period underreview, about ZW$19, 5 billion of unclaimed benefits over 10 years are attributable
to stand-alone funds owing to 81,657 members. The clothing Industry Pension Fund alone contributes
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79295 members with unclaimed benefits. The issue of poor data integrity remains a concern which
needs close monitoring and updating by the industry.

10.10. Stand-alone unclaimed benefitsmembership for the quarter underreview was 84,779 which accounted
for ZW$20, 5 billion out of ZW$27 billion of the total industry with a membership of 98,076.

11. Suspended Pensioners

11.1.  The benefits liability for suspended pensioners in the quarter under review stood at ZW$2,530 million.
11.2.  The figure below shows the distribution of suspended pensioners’ amounts during the quarter under
review:

Figure 4: Distribution of Suspended Pensioners

Type of Funds

B AMOUNT SUSPENDED "000" B NUMBER OF SUSPENDED

STANDALONL
SFIF ADMINISTFRED H

INSURED 2064

0 200000 400000 600000 &00000 1000000 1200000 1400000

Suspended Pensioners Distribution

11.3. In terms of membership, there were 22, 161 members owed a total of ZW$2,53 billion in the quarter
under review.

11.4. The self-administered funds had 10,268 (51%) members under suspension with a value of ZW$1, 29
billion and they had the highest number of suspended pensioners, followed by insured funds who had
7829 members with a value of ZW$ 671 856 and Stand-alone funds with 4064 pensioners whose benefit
values amount to ZW$ 571 293 .

11.5.  The graph above shows the distribution of suspended pensioners’ membership by type of fund:

&
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Figure 5: Suspended Members Across all the Administration Models
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11.6. The Commission continues fo monitor the industry’s communication with members and beneficiaries
whose benefits are suspended for want of life certificates.

12. Non- resident Pensioners

12.1.  The graph above shows the breakdown of amounts, which were due to non-resident pensioners by
fund type for this quarter and for the two preceding quarters.

Figure 6: Amount due to Non-Resident Pensioners
Amount Due
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58,450,131.15

H 661,400.55
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12.2.  The pension benefits due for non- resident pensioners amounted to ZW$299 million, an increase of
IW$176 million when compared with ZW$123million reported in Q1/2023.

12.3. The total membership was 3,258 for all the non- resident pensioners for the quarter under review.

12.4. The figure below shows the distribution of membership for non-resident pensioners:
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Figure 7: Distribution of Membership for Non-Resident Pensioners

Membership

W Insured
m Self Admin

m Standalone

A significant number (1643) of pensioners were reported under stand-alone funds accounting for 50% of
the submissions, followed by insured funds and self admin funds with 1514 and 101 non-resident pensioners,
respectively.

12.6. The Mining Indusiry Pension Fund and Old Mutual Life Assurance company continue fo have the
highest number of non-resident pensioners of 1,033 and 1,402, respectively.

12.7.  Theissue of unpaid non-resident members continues to be a challenge due to forex and confirmation
of existence challenges.

Cumulative Amount Due

12.8. The cumulative amount due since 2019 as at the end of Q2/2023 amounted to ZW$$813 million, which
was equivalent to US$141 thousand when converted at the official exchange rate.

12.9. Standalone pension funds had the highest amount of ZWL482 million, followed by Insured funds with
ZWL303 million.

Figure 8: Cumulative Amounts Due
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12.10. These amounts have confinued to accumulate due to non-payment and interest awarded.

13. Commutations

Distribution of Commutations by Type

13.1.  The total amount commuted during the period under review was ZW$ 1.5 billion.
13.2. The industry distribution of the commutations by type is shown in the figure below:

Figure 9: Distribution of Commutation by Type

Commutation By Type
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13.3.  Ananalysis of the total commutations approved in the quarter under review revealed that 79% related
fo full commutations, followed by 10% partial commutations, whilst one third commutations were at
7% and exit top-ups at 4%.

Figure 10: Distribution of Commutation by Purpose
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13.4. Thetop threereasons for commutationsin Q2/2023 were home improvements as 43% of the commuters
wanted to build and improve their houses, of which 18% commuted through retirement, followed by
retfrenchments, which had 15% of those commuters.

Table 12: Commutations Per Administrator

Administrator/ Fund Sector Value

Construction Industry Stand-Alone 16,503,344.63
Mining Industry Stand-Alone 428,402,824.90
Motor Industry Stand-Alone 2,103,651.84
National Railways of Zimbabwe  Stand-Alone 58,085,794.36
ZEIPF Stand-Alone 139,283,823.30
ZESA Stand-Alone 31,491,868.80
ZB Financial Holdings Stand-Alone 2,224,204.07
CBZ Insured 4,985,802.00
First Mutual Life Insured 27,184,637.00
Old Mutual Life Insured 821,217,499.01
/B Life Insured 7.395,303.93
ZLIMNAT Insured 16,981,886.85
Bright Employee Benefits Self-Admin 374,000.00
FIDELITY Self-Admin 57,718,539.13
COMARTON Self-Admin 174,035,579.00
MINERVA Self-Admin 554,168,820.26
ZIB Self-Admin 7.395,304.00
ZIMNAT Self-Admin 677,438,345.26

Total 3,026,991,228.34

13.5.  The Commission urges funds and administrators to put in place measures to ensure that members
who are exiting through commutations prior to final bonus declarations do not leave value in the
fund In addition, industry is encouraged to institute consumer education on the pros and cons for
commutations, particularly when assets are depressed.
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14. Complaints

14.1.  During Q2/ 2023, the Commission recorded 45 complaints. The graph below shows the distribution of
complaints received per month.

14.2. The highest number of complaints, that is, 18 was reported in June 2023, closely followed by May in
which 17 complaints were recorded, and the least number (10), of complaints was recorded in April
2023.

Nature of Complaints

14.3. The chart and the table below show the nature of complaints for the period under review. Most of the
complaints received relate to unpaid benefits which constituted 22.

Figure 11: Nature of Complaint
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14.4. This accounted for 48.89% of all complaints received. Commission of inquiry related complaints and
other complaints recorded 6 complaints each.

14.5. Delay in payment of benefits, 2019 currency reforms and inadequate pension benefits recorded 3
complaints each. Two complaints were related to lack of information, that is 4.4% of all complaints
received under the period under review.

14.6. The graph below shows the distribution of complaints by entity.
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Figure 12: Complaints by Entity

14.7.
14.8.

15.

Number of Complaints Percentage

Old Mutual Life Assurance had the highest number of complaints as depicted on the graph above.
It accounted for 28.89% as compared to complaints received by other entities, followed by Minerva
Employee Benefits and First Mutual Life with 8.89% respectively.

Anti-Money Laundering and Combating the Financing of Terrorism and Proliferation Financing

Customer Due Diligence

15.1.

15.3.

15.4.

15.5.

The Commission requires all entities to provide quarterly self-rated updates on the effectiveness of
Customer Due Diligence (CDD), Know Your Customer (KYC) and Customer Risk Assessment through
AML/CFT/CPF returns as part of risk mitigation measures.

The following are highlights of the 2023 second quarter submissions:

Maijority of the entities self-rated their CDD/KYC procedure as satisfactory with few rated fair.

The Commission noted that few entities provided justification for the ratings as required.

For those which submitted comments, there were inconsistences between ratings and the information
submitted.

Going forward, all entities are reminded to support their ratings with tangible evidence which must be
provided to the Commission upon request.

Commission has noted with concern that some entities are not conducting customer risk assessments,
as indicated by nil returns on customer ML/TF risk indicators. Most entities indicate that they do not
have any high-risk clients in their books, which may be an indication of poor customer due diligence
procedures and processes. As part of increasing industry awareness, the Commission has provided a
detailed the CDD procedure below.

Failure to conduct proper due diligence is an offence in terms in the Money Laundering and Proceeds
of Crime Act [Chapter 9:24].
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Why Customer Due Diligence?

15.6.

Customer Due Diligence (CDD) control measures or processes are infended to ensure that the pension
fund, administrator, insurer, reinsurer, broker and agent;

know the identity of each customer and related third parties,

understand and obtain relevant information on the type of transactions that the customer undertakes;
evaluate the intfended nature of the business relationship and

conduct ongoing monitoring on the business relationship and fransactions.

Initial CDD Procedures

15.7.
\2

Vi.

Vii.

vii.

156.8.

15.9.

15.10.

15.11.

15.12.

15.13.

15.14.

15.15.

Initial CDD procedures include processes to:

Identify and verify the identity of each customer, or persons acting on his/her behalf, before establishing
a business relationship;

Identify the beneficial owner(s) of customers and beneficiary (if any), and take reasonable measures
to verify their identity;

The identity of the beneficiary should be verified at the time of the payout. The beneficiary, if known,
should be part of the risk factors on the basis of which the entity will determine if the relationships
is higher risk and enhanced due diligence measures should be applied (e.g., in case the known
beneficiary is a PEP).

Obtain appropriate information to understand the customer’s circumstances and business, including
the purpose and the expected nature of the relationship (for example for natural persons: income,
wealth, profession, activity; for legal entities: financial statement).

The above measures enable entities fo assess the overall risk of their business relationships with these
customers.

For group life insurance policies, where the insured persons have active powers on the contract (e.g.,
to inject sums in the contract, establish the beneficiary, exercise early surrender of the amounts), they
should be treated like other customers, and CDD must be applied, as well as on their related third
parties. In cases where the insured persons have no active powers, their names have to be screened
against sanctions lists, but it is not mandatory to conduct full CDD checks.

Entities should subject higher risk customers to more intensive (enhanced) due diligence measures
and should also monitor their subsequent tfransactions with greater sensitivity.

Simplified due diligence should be applied to lower risk customers, if the relationships with those
customers are considered lower risk (e.g., customers with no characteristics of ML/TF risks, who hold
only lower risk products).

It is important to note that customer risk profiles may change, for example if a customer with only low
risk products subsequently purchases a higher risk product. Entities should have processes in place to
trigger more extensive due diligence in these circumstances.

Assessments of customer ML/TF risks should be performed using a documented, ongoing process that
assigns and updates customer risk ratings. Depending on the nature and complexity of the business,
customer risk ratings can be enhanced through automated solutions that automatically assigns risk
scores, and to adjust the level of customer due diligence and monitoring dependent on the scoring.
CDD measures also apply to existing customers, and their beneficial owners, based on materiality and
risk, and taking info account whether and when CDD measures have previously been undertaken
and the adequacy of data obtained.

The various fransactions or trigger events that occur after the insurance confract effective date
indicate where due diligence should be performed, for example, claims nofification, surrender
requests, renewal of the policy, policy alterations, such as changes in beneficiaries, increase of
assurance amounts,
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EDD include obtaining additional information on the infended nature of the business relationship, and
on the source of wealth or source of funds of the customer.

EDD is also required for business relationships with all foreign PEPs, domestic PEPs and international
PEPs. The EDD process involves:

Obtaining senior management approval before establishing or continuing the relationship;

Taking reasonable steps to establish the source of wealth and the source of funds; and

Conducting enhanced monitoring on the relationship.

In instances where higher risks are identified in relation to beneficiaries or their beneficial owners, senior
management should be informed and enhanced scrutiny to be conducted on the whole business
relationship with the policyholder, prior to a payout being made. This includes determining whether
filing a STR is appropriate.

Additional controls for higherrisk situations may include closer monitoring such as increased monitoring
of fransactions (frequency, thresholds, volumes, etc.)

Ongoing Risk Monitoring and Mitigation

15.20.

Monitoring involves the scrutiny of activity to determine whether it is consistent with the information
held relating to the customer and the nature and purpose of the business relationship. Monitoring can
be manual, automated or a combination of both. It considers all products held by the customer, and
also involves identifying changes to the customer risk profile (for example, the customer’s behaviour,
use of products and the amount of money involved) and keeping information in relation to this up to
date, which may trigger the application of enhanced CDD measures.

15.21. Not all transactions, accounts/policies/contracts, or customers will necessarily be monitored in the
same way or to the same degree. Where appropriate, entities may use automated tools to monitor
fransactions. Entities should define adequate thresholds or scenarios to filter out unusual fransactions
regarding the risk profile of a given customer.

Conclusion

15.22. The Commission will continue to monitor industry quarterly submissions for improvements in ML/TF
control measures being implemented considering the ML/TF risks an entity is exposed to.

15.23. Justifications for self-ratings should detail the procedures in place and their level of effectiveness.

15.24. Failure to timely submit returns will result in penalties being levied on non-compliant entities.




16. Annexures
Annexure 1: Consolidated Industry Statement of Comprehensive Income for the year ended 30 June 2023

Income

Year to date Contributions (Including arrears| 23,495,360,811 67.941,234,968 68,779.915,294 160,216,511,072
Interest on contribution arrears 1,050,511,005 103,197 15,894,192,604 16,944,806,806
Transfer from other funds 2,865,724,530 1,153,131,303 1,903,107 4,020,758,940
Transfer to other funds 2,037,826,382 |- 175,500,336 - 2,213,326,717
Rental Income 2,196,774,121 4,463,197,267 21,480,174,534 28,140,145,922
Interest from Investments 22,371,260,225 108,089,355,390 11,960,307,422 142,420,923,038
Dividends from investments 11,127,090,763 10,145,614,167 7.358,815,002 28,631,519,932
GLA Premiums received 829,111,193 420,708,514 65,681,076 1,315,500,783
GLA Premiums (paid) 1,274,414,630 | - 557,162,994 29,804,184 1,861,381,808

Profit/ (losses) on disposals investments

32,226,467,733

19,644,560,073

5,972,496,795

57,843,524,601

Fair value gains (Losses)

2,364,757,637,384

2,019,916,876,781

2,444,513,617,895

6,829,188,132,059

Otherincome : 1 ) Spec|fy 8,703,138,659 77,305,164,914 21,233,808,065 107,242,111,639
Otherincome : 2) Specify - 195,328,492,436 66,399,053,140 261,727,545,576
Otherincome : 3) Specify - 34,692,822,616 915,837,989 35,608,660,605
ola O e 4 0,8 4 8,368,598,296 4 4 998,740 69 4 448
D
Benefits
Year to date pension benefits 3.322,879,316 397,350,622 11,162,005,329 14,882,235,264
Retrenchments and retirements 1,188,119,993 3,884,544,562 1,698,858,170 6,771,522,726
Resignations,dismissals 5,846,634,095 2,801,570,865 1,481,322,780 10,129,527,740
Full commutations 1,479,884,994 426,434,571 283,159,491 2,189,479,056
Part commutations paid after initial 1/3 com 4,884,490 2,813,996 47,619,853 55,318,338
Death benefits 414,642,621 715,385,776 132,740,956 1,262,769,353
Disability benefits - 15,207,555 - 15,207,555
GLA Benefits 291,082,047 412,828,917 18,975,192 722,886,156
Other Benefits - 133,982,997 161,180,515 295,163,513
Other Benefits:2)Specify - 66,266,720 37,165,365,816 37,231,632,536
Other Benefits:3)Specify - - 1,817,663 1,817,663
olal Bene 8 8,856,386,580 04 64 9,700
Administrative Expenses
Commissions/Deductions to NEC - 3,676,514,876 21,890,395 3,698,405,271
Staff costs - 3,667,452,904 10,232,026,837 13,899,479,740
Admin Expenses 1,130,499,700 3,125,451,225 3,163,821,827 7,419,772,752
Investment Management Expenses 2,359,313,773 1,358,679,603 434,717,246 4,152,710,622
Actuarial fees - 430,635,605 152,400,379 583,035,984
Audit fees - 475,933,844 168,804,071 644,737,916
Legal fees - 105,000 96,039,520 96,144,520
Board Expenses 15,275,746 2,104,144,999 650,422,317 2,769,843,062
IPEC Levies 133,125,028 248,348,174 412,713,920 794,187,122
Bank Charges 224,545 252,766,156 478,906,179 731,896,880
Sundry expenses 4,213,300 1,363,183,528 76,175,217 1,443,572,045
Subscriptions i.e. ZAPF 221,506,022 288,653,849 28,570,164 538,730,034
Property Expenses - 1,787,712,415 4,516,957,682 6,304,670,097
Transfer to reserves - 508,030,244 352,000 508,382,244
Asset devaluation expenses ( depreciation o - 77,802,896 123,667,663 201,470,559
Provision for bad debfts - 2,319,747,390 - 2,319,747,390
Other Expenses:1)Specify 13,088,060 21,385,765 83,818,803 118,292,628
Other Expenses:2)Specify 117,642,925 (3,703,154,238) 112,347,762 (3,473,163,551)
Other Expenses:3)Specify 74,695 533,968,418 142,113,462 676,156,575

Total Adminisirative Expenditure

Total Expenditure

3,994,963,793

16,543,091,349

18,537,362,653

27,393,749,233

20,895,745,444

73,048,791,207

43,428,071,889

116,985,631,789

Surplus / (Deficit)

2,449,767,744,063
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2,510,974,849,063

2,591,497,207,532

7,552,239,800,659




Statement of Financial Position

Operating Assets

Insured Funds
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Self Administered Funds

Standalone Funds

Q2 2023 Total

‘Total current investment assets

Contribution arrears

47,112,865,766
10,444,066,184

158,476,385,967
26,407,500,539

Property - 4,800,000,000 29,592,591,656 34,392,591,656
Motor vehicles - 77,487,247 1,827,405,824 1,904,893,071
Computer Hardware and Software - 565,799 313,040,065 313,605,864
Office furniture and fittings - 322,765 111,202,219 111,524,983
Other Operating Assets : ( Specify) - 2,142,165 16,625,717 18,767,882
Other Operating Assets : ( Specify) - - 251,780 251,780
Other Operating Assets : ( Specify) - - 1,012,436 1,012,436
ofal opera ga e 880 ) 9.69 4 04 o
Investment Assets ( Non- Current)
Investment Property 1,321,580,857,601 1,229,610,020,381 2,204,366,338,482 4,755,557,216,464
Equities - Quoted 684,058,017,502 1,052,309,957.211 682,434,796,266 2,418,802,770,979
- Unquoted 243,167,970,005 15,404,774,779 51,880,349,956 310,453,094,741
Prescribed Assets - Government Stock 2,016,376,009 31,669,319,091 1,120,806,438 34,806,501,538
- Other prescribed assets 229,383,717,140 352,373,309,076 57,640,870,247 639,397,896,462
Fixed interest securites e.g. bonds and debentures 23,316,861,042 12,425,505,890 27,064,619,518 62,806,986,450
Loans and/or Mortgages on Property ( excluding st 4,268,423 1,227,641,025 845,652,462 2,077,561,910
Staff loans and Mortgages - 3.733,136,894 1,546,243,506 5,279,380,400
Long-term deposits - 52,992,713,678 - 52,992,713,678
Other non-current assets :(Specify) 107,029,472 264,228,734,994 63,867,112,159 328,202,876,625
Other non-current assets :(Specify) 9,513,739 15,195,998,047 15,205,511,786
Other non-current assets :(Specify) - - - -
ofa O e e e a e 0 44 0 0 066 090 89,0 8 0
Investment Assets (Current)
Prescribed Assets - Government Stock - 734,294,291 428,472,167 1,162,766,458
- Other prescribed assets - 1,213,430,191 22,580,373,306 23,793,803,497
Fixed inferest securites - 1,030,253,790 693,182,071 1,723,435,861
Cash at Bank 26,041,254,823 49,961,811,303 34,785,909,174 110,788,975,300
Money Market investments 21,060,885,420 56,752,062,083 23,494,657,598 101,307,605,101
Staff loans - 7.579.683 613,892,996 621,472,680
Other short term loans - 26,935,849,275 14,295,728 26,950,145,003
Dividends and interest recievable 10,398,737 141,832,456 1,759,921,083 1,912,152,276
Other current assets( Consumable Stock) - 434,678,795 1,093,279,559 1,527,958,354
Other current assets( Specify) 326,787 19,549,781,468 7,151,902,674 26,702,010,929
Other current assets( Specify) - 1,714,812,631 25,246,282,131 26,961,094,763

117,862,168,487
95,429,142,737

323,451,420,221
132,280,709,460

Rental arrears (Age analysis on Debtors form)

Reserves: Active members

47,181,124
2,561,248,724,008

2,051,689,583,735

1,630,012,366
3,222,565,527,912

17,062,214,428

18,434,139,871
3,354,354,369,827

562,367,010,573

20,111,333,361
9,138,168,621,747

2,631,118,808,736

TOTAL LIABILITIES

NET ASSETS

2,591,967,312,716

(30,718,588,708)

22,901,083,335

3,199,664,444,577

28

Reserves: Deffered pensioners 511,709,041,017 - 160,953,430,605 672,662,471,622
Reserves: Unclaimed benefits 7,120,441,256 178,785,044 20,150,128,308 27,449,354,608
Other Reserves: Specify 1,537,177,453 116,340,775 429,646,844,658 431,300,362,886
Other Reserves: Specify 19,574,499,882 - 184,201,024,368 203,775,524,250
Other Reserves: Specify 3,588,556 - 85,431,523,043 85,435,111,599
Provisions: Withdrawals 294,329,414 - 139,564,159 433,893,574
Provisions:Contribution arrears - - 37,541,130,245 37,541,130,245
Provisions: Other Bad debts - - 3,256,312 3,256,312
Provisions: Leave Pay - - 1,897,490,503 1,897,490,503
Provisions:Rental arrears - - 3,963,331,822 3,963,331,822
Other Provisions: Specify 10,632,083 21,375,000 300,420,360 332,427,443
Other Provisions: Specify - 7,590,599 47,750,574,927 47,758,165,526
Other Provisions: Specify - 31,635,000 384,854,118 416,489,118
Arrear pension benefits 431,313 5,483,142,489 2,644,576,187 8,128,149,988
Sundry Creditors 27,588,008 - 6,294,538,540 6,322,126,548
Other Creditors (specify) 14,321,762,652 14,321,762,652

1,557,991,461,381

1,796,362,908,445

4,172,859,857,433

4,965,308,764,314
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Pensions industry Report for the Half-Year Ended 30 June 2023

Statement of Financial Position Insured

CBL Life Fidelity Life First Mutual Life Old Mutual Life 1B Life Zimnat Life 2023 Q2 Total

Operating Assets
Property - - - - - B -

Motor vehicles - - - - B _ -
Computer Hardware and Software - - B - - - .
Office furniture and fittings - - - - - - .

Other Operating Assets : ( Specify)
Other Operating Assets : ( Specify) - - - - - - .
Other Operating Assets : ( Specify) _ - N
[Total operating assets - - o - . .
Investment Assets ( Non- Current) - - o

Investment Property 317.294.635 27,652,779.444 31,615,736,013 1,216,715,391.635 12,108,636.916 33,171,018,958 1,321,580.857.601
Equities - Quoted 860,853,499 3,152,363,349 25,860,761,443 617,592,182,736 20,825,436,835 13,766,419,640 484,058,017,502
- Unquoted - 7,707,678,237 1,651,201,981 231,006,520,662 2,720,325,427 82,243,699 243,167,970,005
Prescribed Assets - Government Stock 50,373,323 - 3410.42 - 1,965,999.275 - 2,016,376,009
- Other prescribed assets 397,655,390 180,857,695 5,032,769.084 214,901,489,565 12,743,681 8,858,201,725 229,383,717,140
Fixed interest securites e.g. bonds and debentures - = 58,620,535 23,253,631,702 4,608,805 - 23,316,861,042
Loans and/or Mortgages on Property ( excluding staffl - - - - - 4,268,423 4,268,423
Staff loans and Mortgages - - - - - - -
Long-term deposits - - - - - - -
Other non-current assets :(Specify) - - - - - 107,029,472 107,029,472
Other non-current assets :(Specify) - - 9513739 - - - 9,513,739

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

Total non-current investment assets 3,626,176,848 38,693,678,724 64,259,489,225 2,303,469,216,300 55,989,181,917 2,503,644,610,933
Investment Assets (Current) - - S

Prescribed Assets - Government Stock - - - - - - -

- Other prescribed assets - - - - - -
Fixed interest securites - - -
Cash af Bank 175,319,325 39,242,850 74199911 24,572,186,569

1,180,306,168 26,041,254,823

Money Market investments - 189,199,671 4,053,694,661 8,298,985,639 882,651,292 7,636,354,157 21,060,885,420
Staff loans - - - - - - N
Other short term loans - - - - - -
Dividends and interest recievable 46,062 - - - - 10,352,675 10,398,737
Other current assets( Consumable Stock) - - - - - - -
Other current assets( Specify) 326,787 - - - - 326,787
Other current assets( Specify) - N

‘To'ul current investment assets 175,692,174 228,442,521 3,392,946,111 882,651,292 8,827,012,999 47,112,865,766

Contribution arrears (Age analysis on Debtors form) 46,149,161 127,221,285 2,205,203,402 7,660,453,551 20,081,885 384,956,900 10,444,066,184
- - 47,181,124 124

Rental arrears (Age analysis on Debtors form) - B B

Reserves: Active members 1,469,282,658 38,997,998,357 69.349,549.283 1,904,020,220,242 37,852,533,195 2,051,689,583,735
Reserves: Deffered pensioners - 51,171,019 30,380,426,205 439,646,741,910 - 41,630,701,883 511,709,041,017
Reserves: Unclaimed benefits 10,909,506 173,155 3,428,350,331 333,879,906 15,244,791 3,331,883,567 7,120,441,256
Other Reserves: Specify 128,007,567 - 35848231.53 - 662,074,047 711,247,608 1,537,177,453
Other Reserves: Specify - - - - - 19,574,499,882 19.574,499,882
Other Reserves: Specify - - 3588555.74 - - - 3,588,556

Provisions: Withdrawals - - 294329414.1 - - - 294,329,414
Provisions:Contribution arrears - - - -
Provisions: Other Bad debts - - - - - B -
Provisions: Leave Pay - - - - - B N
Provisions:Rental arrears - - - - - -
Other Provisions: Specify - - - - 10,632,083 - 10,632,083
Other Provisions: Specify - -| - _ B

Other Provisions: Specify - - - - - B N
Arrear pension benefits 431,313 - - - - - 431,313
Sundry Creditors 27,588,008 - - - - - 27,588,008

Other Creditors (specify) -
TOTAL LIABILITIES 1,636,219,051

39,049,342,531 103,492,092,020 2,344,000,842,058 38,540,484,116 65,248,332,940 2,591,967,312,716

NET ASSETS 2,211,799,132 0 (33,634,453,282) L (30,718,588,708)
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Pensions industry Report for the Half-Year Ended 30 June 2023
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Pensions industry Report for the Half-Year Ended 30 June 2023
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COUNT|SCHEME NAME ADMINISTRATOR SCHEME TYPE

361 |ZUPCO FIDELITY INSURED

362 |NATIONAL AIDS FIDELITY INSURED

363 |ZERA FIDELITY INSURED

364 |ELLIS ROBINS FIDELITY INSURED

365 |CH FIDELITY INSURED

366 |IERA FIDELITY INSURED

367 |ELLIS ROBINS FIDELITY INSURED

365 |CFI FIDELITY INSURED

366 |MARANATHA MINERVA SELF ADMINISTERED
367 |PLATINUM MINERVA SELF ADMINISTERED
368 |FMC MINERVA SELF ADMINISTERED
369 |PRESYBETRIAN MINERVA SELF ADMINISTERED
370 |REVCO MINERVA SELF ADMINISTERED
371 |ARUP MINERVA SELF ADMINISTERED
372 |CHIEDZA ZIB SELF ADMINISTERED
373 |CODCHEM ZIB SELF ADMINISTERED
374 |METBANK COMARTON SELF ADMINISTERED
375 |WATITLE COMARTON SELF ADMINISTERED
376 |MARATHON COMARTON SELF ADMINISTERED
377 |SPORTS INDUSTRY COMARTON SELF ADMINISTERED
378 |FAWCETT COMARTON SELF ADMINISTERED
379 |FOUNDATION MUTUAL SOCIETY COMARTON SELF ADMINISTERED
380 |UNITED STYLES COMARTON SELF ADMINISTERED
381 |ALLIED BRIGHT SELF ADMINISTERED
382 |CARGILL BRIGHT SELF ADMINISTERED
383 |HERITAGE BRIGHT SELF ADMINISTERED
384 |LANCASHIRE STEEL BRIGHT SELF ADMINISTERED
385 |MBADA DIAMONDS BRIGHT SELF ADMINISTERED
386 |MEDIX BRIGHT SELF ADMINISTERED
387 |QUETECH BRIGHT SELF ADMINISTERED
388 |SUPERIOR HOLDINGS BRIGHT SELF ADMINISTERED
389 |TWINE &CORDAGE BRIGHT SELF ADMINISTERED
390 |ZIMSPIN BRIGHT SELF ADMINISTERED
391 |CSC BRIGHT SELF ADMINISTERED
392 |ZIMLEAF BRIGHT SELF ADMINISTERED
393 |KOHLER BRIGHT SELF ADMINISTERED
394 |CUSTOMS SERVICE BRIGHT SELF ADMINISTERED

39
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