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Vision

To be the flagship in the provision of retirement income, globally.

Mission Statement

To create value for all stakeholders of the Mining Industry Pension Fund
in order to effectively and efficiently pay enhanced pension benefits.

Core Values

• Professionalism
• Transparency
• Teamwork
• Mutual Respect
• Innovation

Corporate Information
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The Board of Trustees is made up of 50% representation from the Associated Mine Workers Union of 
Zimbabwe (AMWUZ) and 50% representation from the Chamber of Mines of Zimbabwe (COMZ).

The composition of the Board of Trustees in the year under review was as follows-:

Main Board of Trustees

Board of Trustees
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Mr. C. Mugwambi COMZ – Board Chairman
Mr. P. Dell COMZ
Mr. J. Chikombero COMZ
Mr. N. Mpofu COMZ
Mr. T. E. Ruzive AMWUZ
Mr. J. Midzi AMWUZ
Mr. P. Ncube AMWUZ
Mrs. V. Mlandeli AMWUZ

Investments Committee

Mr. N. Mpofu Chairman

Mr. C. Mugwambi
Mr. T. E. Ruzive
Mr. J. Chikombero
Mr. P. Ncube

Audit, Risk and Compliance Committee

Mr. P. Dell Chairman

Mr. J. Chikombero
Mr. J Midzi
Mrs. V. Mlandeli

Remuneration Committee

Mr. C. Mugwambi Chairman

Mr. N. Mpofu
Mr. J. Midzi

Mr. T. E. Ruzive



Prisca Nyayera
ACCA, BCom (Hons) Accounting                         Finance Manager

Angela Mafuku
Cert Insurance                                                         Assistant Pensions Manager - Customer Services

Tulani Ndlovu
HND Pensions Management                                   Assistant Pensions Manager - Public Relations

Sikhumbuzo Siziba
HND Computer Studies                                           Senior Analyst Programmer

Executive Committee
Ms. K. Gatsheni Ndlovu  Principal Officer
Mr. B. Murewa  Deputy Principal Officer (Finance & Investments)

Management Committee

Auditors
Ernst & Young Chartered Accountants (Zimbabwe), Angwa City, Cnr J. Nyerere/ K. Nkrumah, Harare.

Legal Advisors
Gill Godlonton & Gerrans Legal Practitioners, Beverley Court,100 N Mandela Avenue, Harare.

Bankers
Standard Chartered Bank Zimbabwe,68 N Mandela Ave, Harare.

Actuaries
Quantum Consultants & Actuaries, No. 34 Northampton Crescent, Eastlea, Harare.

Management
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Simpson Biri
Bcom Finance                                                          Investments Analyst

Sydney Musiyiwa
BBA Accounting                                                           I n ternal Audit Manager

Elfigio Dzotizeyi
BBSCT, MBA, ACSZ                                                Information Technology Manager

Brian Murewa
BBSc(Hons) Finance                                                Deputy Principal Officer (Finance & Investments)

Ronald Masunungure
Msc (Fin & Invstmt), HBS (Finance& Banking)         I n vestments Manager

Daniel Sithole
BCom Management                                          Pensions Manager

Victor Gondo
BTech (Civil) Eng. Hons.                                      Property Maintenance Manager

Horace Ndubiwa
SHND-BUS, PGdip Mgt, FZIM, MBA                     Bulawayo Branch Manager

Kwanele Gatsheni Ndlovu
BL, LLB, LLM, MBL, ACCA Dip.FM                          Principal Officer

Everjoy Mapuranga
IPMZ                                                                 Human Resources Manager
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Introduction

In 2013 the economy continued to slow down. The GDP growth was estimated at 3.4% compared to the 

anticipated rate of 5%. This compared unfavourably with GDP growth experienced in Sub-Saharan Africa 

which averaged 6%. Inflation continued on a downward trajectory with year on year inflation recorded at 

0.33% in December 2013 compared to 2.91% the previous year. Economic experts opined that economic 

recovery hinged on capital injection into the country.

Operating Environment

The year under review was characterised by deteriorating macroeconomic conditions. Challenges centred 
on the huge external debt overhang, liquidity crisis, subdued industry productivity, infrastructure deficits, 
high costs of utilities and shrinking revenue base. Company closures and retrenchments abounded. 
Generally, many companies remained in need of capitalisation. Vulnerabilities in the banking sector 
persisted with some banks failing to meet capitalisation requirements. The country remained in need of 
foreign direct investment. The lines of credit remained limited and expensive as a result of the risk premium 
attached to the external debt and arrears.

Although the mining sector made significant contribution to the economic turnaround since 2009, in 2013, 
growth prospects were limited on the back of easing international commodity prices while development 
continued to be constrained by low investments in the mining sector negatively influenced by the perceived 
high sovereign risk profile. Furthermore, the mining sector continued to be challenged by frequent power 
outages, obsolete equipment, high tariffs, lack of medium to long-term lines of credit for working capital and 
recapitalisation.

Combined, the above factors militated against growth in the mining sector. As a result, a number of member 
mines struggled to meet their financial obligations of remitting contributions to the Fund while others 
embarked on retrenchments. 

In terms of investments, the equities performed beyond expectations driven by foreign investors whilst the 
money market yields declined and the real estate sector underperformed. The real estate investments took 
the biggest knock because many tenants struggled to pay rentals as their businesses suffered under the 
difficult environment.

The Mining Industry Pension Fund was not spared the vagaries of the operating environment although the 
Board and Management remained focused on achieving risk adjusted returns with a view to enhance value 
for the members. The ballooning debtors' book and the subdued valuation of the real estate portfolio bear 
testimony to the extent to which the Fund was affected by the constrained operating environment that was 
characterised by lack of liquidity.

Financial Performance Overview

A surplus of $6.84 million was recorded during the year and the Accumulated Fund increased by 8% from 

$85.18 million at the end of last year to $92.02 million as at 31 December 2013.

Income

Total annual income increased by 7% from $38.80 million in 2012 to $41.46 million in 2013 of which 75% 

was pension contributions income, 11% net fixed property rental income, 6% investment income and 8% 

other income. Cumulative income was driven by contributions at $31.10 million (excluding $149 034 

unallocated contributions), due to some salary adjustments in the mining sector.

Expenditure

Total expenses for the year increased by 22% from $28.37 million in 2012 to $34.61 million in 2013 of which 

38% (38%:2012) were pension benefits payments, 52% (48%:2012) provisions, 9% (10%:2012) 

administration expenses and impairment adjustment on equities 1% (4%:2012).
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Administration expenses

Administration expenses were 9% (9%:2012) of pension contribution income and staff costs were 64% 
(63%:2012) of administration expenses and 7% (4.48%:2012) of total income.

Investments

The market value of the Fund's total investment portfolio was estimated at $179.74 million compared to 
$158.56 million in 2012. This represented an increase of 13.36%. The increase was mainly attributed to the 
30.15% yield on quoted equities, private equity growth of 22% and a rental yield of 6.92% in real estate. 

Fixed Property Portfolio

The property portfolio was valued at $102.10 million as at 31 December 2013 (valuation by Knight Frank, 
Edinview Property Group Global and Dawn Property Consultants), up by 1.67% from $100.42 million as at 
31 December 2012. Fixed property values were negatively affected by the illiquidity that was pervading the 
market, hence an insignificant movement from the previous year's valuation. Properties constituted 
56.73% of the total investment portfolio. An average rental yield of 6.92% was achieved while the gross 
rental income softened by 1.50% from $6.77 million in 2012 to $6.67 million in 2013.

Listed Equities

At a market value of $55.87 million, the listed equities portfolio increased by approximately 54% from 
$36.32 million as at 31 December 2012 as the Fund sought to strategically rebalance its portfolio by 
investing more in equities. This constituted 31.04% of the total investments portfolio. An annual return of 
30.15% was achieved. For the year, $890,196 was received in dividends down from $$990,000 in 2012. 
This represented a dividend yield of 2.45%.

Unlisted Equities

Unlisted equities investments, at $5.71 million, represented approximately 3.39% of the total portfolio up 
from 2.6% in 2012, driven mainly by the revaluation of New Corporate Investments Seven and RM 
Insurance. The Fund was invested 8% in RM Insurance, 100% in Southgate & Bancroft, 48% in New 
Corporate Investments Seven and 37% in Twirlton Investments (representing Kadoma Ranch Motel in 
Kadoma). During the year, the Fund received a total of $147,520  made up of ($95,520) as a dividend from 
RM Insurance  and ($52,000) from Southgate and Bancroft  as management fees.

Money Market

Money market investments closed the year at $5.56 million, down from $10 million in 2012 as money 
market maturities were applied towards listed equities purchases. This was because contributions receipts 
were lower than expected. Money market investments constituted 3.09% of the total portfolio. A total of 
$970,224 was received in interest, representing an average annual return of approximately 9%.

Prescribed Assets

Investments in Prescribed Assets increased from $4.074 million as at 31 December 2012 to $6.807 million 
as at 31 December 2013. The Fund continued to seek to comply with regulatory requirements.

Old Mutual Guaranteed Fund

The $2 million investment in the Old Mutual Guaranteed Fund increased to $2.06 million as at 31 
December 2012. Following the declaration of a 7% bonus in March 2013 for 2012, the market value 
increased to $2.15 million.  A bonus of 17.5% for 2013 was declared in March 2014. This increased the 
market value to $2.41 million.
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Operations

The strained economic environment had a significant bearing on the collection of contributions. A total of 
$15.7 million could not be collected in 2013 as some mines that were previously able to pay struggled to 
remit contributions. This brought the cumulative contributions debtors, since 2009, to $43 million, inclusive 
of interest. Outstanding contributions contributed to the subdued growth of the Fund because, for 
prudential purposes, the outstanding contributions were fully provided for. Apart from this, debtors 
negatively affected investments because the funds available for investment diminished. The Fund applied 
various strategies to ensure that contributions were remitted. In addition to follow up through mines visits, 
writing letters of demand and engaging senior executives, the Fund sought assistance from the Chamber of 
Mines. The Chamber of Mines wrote to the defaulters imploring them to honour their obligations and also 
advised that the Fund would follow through with legal action. Debtor mines were also advised that the Fund 
would inform the Insurance and Pensions Commission, in its capacity of  Regulator as required by the  law. 

As some of the 1 300 retrenched members went on pension, the number of pensioners increased by 15% 
from 7 516 in December 2012 to 8 639 by December 2013. Active members increased by 2% from 29 236 to 
29 770 mainly because 13 new mines with a total of 1 013 members were recruited during the year.

Actuarial Valuation

Following the actuarial valuation as at 31 December 2013, a bonus of 5% was declared across the board to 
all categories of members, effective from January 2014. This resulted in the minimum pension for those 
who have contributed for a minimum of ten years increasing from $60.63 to $63.66, while the highest 
pension increased to $935.75.

As at 31 December 2013, the Fund's assets amounted to $179.74 million against liabilities of $225.57 
million. As a result, there was a deficit of $45.83 million representing a funding level of 80%, on a going 
concern basis. However, on a minimum solvency basis, that is assuming no further accruals, or increases, 
the funding level was 129%, resulting in a surplus of $40.01 million. The gross return for the twelve months 
from January 2013 to December 2013 was estimated at 16%.

After the declaration of the bonus, the funding level declined to 76% and the deficit increased to $56.80 
million on a going concern basis. It is noteworthy that while the Board acknowledged the need to award 
meaningful pension increases, caution was exercised in view of the Insurance and Pensions Commission 
recommended minimum funding level of 75%.

The combined effect of poor contributions and rentals collections as well as the subdued property portfolio 
valuation that registered an insignificant movement from $100.42 million in 2012 to $102.10 million, driven 
by the constrained operating environment, accounted for the lower than expected performance. This had a 
negative effect on the surplus available, from which the bonus was declared.

Chamber of Mines Pension Enhancement Scheme (COMPEF)

The COMPEF investments portfolio was $4.37 million as at 31 December 2013 and was invested 45% in 
quoted equities and 55% in the money market. The average monthly payment from COMPEF was     
$15.26 and was paid over and above the monthly pension.

Outlook

It is envisaged that the operating environment will remain stagnant during the year 2014. Given the 
projected depressed environment, the Fund will continue to maintain a cautious approach guided by 
fundamentals in executing its investments mandate.
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Conclusion

I would like to take this opportunity to express my sincere appreciation to my fellow Trustees, Management, 
employees as well as various stakeholders for their commitment and continued support in steering the 
Fund during a challenging environment.

Charles Mugwambi

Chairman

th13    April 2014
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TO THE MEMBERS OF MINING INDUSTRY PENSION FUND FOR THE YEAR ENDED 31 

DECEMBER 2013

We have audited the historic cost financial statements of Mining Industry Pension Fund as set out on pages 10 to 

16, which comprise the balance sheet as at 31 December 2013, the income and expenditure account for the year 

then ended, and the notes to the financial statements, which include a summary of significant accounting policies 

and other explanatory notes.

Trustees' responsibility for the financial statements

The Fund's Trustees are responsible for the preparation and fair presentation of these financial statements in 

accordance with the Pension and Provident Funds Regulations, 1991 (S.I. 323 of 1991). This responsibility 

includes: designing, implementing and maintaining internal controls relevant to the preparation and fair 

presentation of financial statements that are free from material misstatement, whether due to fraud or error; 

selecting and applying appropriate accounting policies; and making accounting estimates that are reasonable in 

the circumstances.

Auditor's responsibility
Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our 

audit in accordance with International Standards on Auditing. Those standards require that we comply with 

ethical requirements and plan and perform the audit to obtain reasonable assurance whether the financial 

statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 

financial statements. The procedures selected depend on the auditor's judgment, including the assessment of 

the risks of material misstatement of the financial statements, whether due to fraud or error. In making those risk 

assessments, the auditor considers internal controls relevant to the entity's preparation and fair presentation of 

the financial statements in order to design audit procedures that are appropriate in the circumstances, but not for 

the purpose of expressing an opinion on the effectiveness of the entity's internal controls. An audit also includes 

evaluating the appropriateness of accounting policies used and the reasonableness of accounting estimates 

made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 

opinion.

Audit opinion

In our opinion, the financial statements present fairly, in all material respects, the balance sheet of Mining 

Industry Pension Fund at 31 December 2013 and its income and expenditure for the year then ended in 

accordance with the Pension and Provident Funds Act (Chapter 24:09).

Report on legal and regulatory requirements

In our opinion, the accompanying balance sheet (PPFR5) and income and expenditure account (PPFR4) have 

been properly prepared in accordance with the Pension and Provident Funds Regulations, 1991 (S.I. 323 of 

1991) as read with the Pension and Provident Funds Act (Chapter 24:09) and comply with the disclosure 

requirements of the relevant regulations there-under.
_____________________________________ 
ERNST & YOUNG 
CHARTERED ACCOUNTANTS (ZIMBABWE) 
REGISTERED PUBLIC AUDITORS 
Harare 

21 March 2014
A member of Ernst & Young Global Limited



     2013 2012 
INCOME   US$ US$      
         
Contribution income 
Fixed Property income 
Investment income   2,693,837  2,463,114       
Other income

Total Income      
         

EXPENDITURE          
Pension benefits   13.307,368  10,721,471 
Administration expenses   2,981,324  2,773,094       
Provision for doubtful debts   18,064,348  13,633,464       
Impairment adjustment on equities    259,521  1,238,729 

Total Expenditure   34,612561  28,366,758 
           
Increase/(Decrease) in Fund   6,844,013  10,435,864 
           
Accumulated Fund B/Fwd   85,175,480  74,739,616 
           
ACCUMULATED FUND           
AS AT 31.12.2013

Income & Expenditure Statement
for the period ended 31 December 2013

Annual Report  Page 10 Mining Industry Pension Fund

31,250,157

41,456,574

92,019,493 85,175,480

29,814,566
4,316,854

2,208,088

38,802,622

4,367,339

3,145,241



  
EMPLOYMENT OF CAPITAL    2013 2012
    US$ US$
INVESTMENTS   
    
Fixed Properties   44,324,615 44,342,328
Equities   38,133,057 27,997,057
Prescribed Assets - Long term   4,139,856  2,000,000 
Fixed Income Investment   1,135,878   9,020
Guaranteed Fund Investments   2,152,795 2,000,000
 
     89,886,201 76,348,404
FIXED ASSETS
   
Motor Vehicle, Furniture & Equipment   334,302 502,218
     
     334,302 502,218

CURRENT ASSETS
  
Money Market   
Debtors    
Prescribed Assets - Short term   
Consumable Stocks   
Cash Resources   
     
     

CURRENT LIABILITIES  
    
Creditors                         
Provisions    

     
    
NET CURRENT ASSETS/(LIABILITIES)  
     
TOTAL EMPLOYMENT OF CAPITAL   
    
CAPITAL EMPLOYED   
    
Surplus   
Accumulated Fund brought forward   
  
LONGTERM LIABILITIES
  
Over three years suspended pensions   
  
TOTAL CAPITAL EMPLOYED
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Balance Sheet
as at 31 December 2013

10,039,613
3,938,938
2,073,650

17,337
660,236

16,729,774

3,230,689
234,230

3,464,919

13,264,855

90,115,477

10,435,864
74,739,616

4,939,997

90,115,477

5,559,351
1,785,079
2,666,667

19,550
1,124,257

11,154,905

2,923,035
202,182

3,125,217

8,029,688

98,260,191

6,844,013
85,175,480

6,240,698

98,260,191
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Notes to the Financial Statements
31 December 2013

1. Status
The Fund is registered as a Self- Administered Fund in terms of the Pension and Provident Funds Act, 
1976.

2. Basis of Preparation
The financial statements format is derived from Pension and Provident Funds Regulations (P.P.F.R) 
forms which report the Fund's financial performance and position to the Commissioner of Pensions & 
Provident Funds in accordance with the Pension and Provident Funds Act (Chapter 24.09) as 
amended. The P.P.F.R forms require specific disclosures and are required to be prepared on a historical 
cost basis. No procedures are adopted to reflect the impact of inflation on the financial statements or the 
changes in market values of assets held, unless permanent diminution in value is believed to have 
taken place.

a) Fixed Properties
i) The Fixed Properties are measured at cost and are not depreciated as buildings are maintained to 
such a standard that their expected useful lives extend beyond the foreseeable future.
  
ii) Some components of fixed properties that can be separately identified and are depreciable, have 
been recorded separately for the purposes of depreciation. Such components would then be 
capitalised upon replacement. The components are depreciated on a straight line basis and the 
following rates are applicable:

 Property equipment    20%

 Lifts and escalators   10%

b) Other Fixed Assets 
Other fixed assets are depreciated over their expected useful lives on a straight line basis.  The 
annual depreciation rates are:   

                          Computer Equipment (Excluding laptops) 20%

    Laptops      33% 

                          Furniture and Fittings                          20%

                          Office Equipment                                20%

                          Motor Vehicles                                    20%

c) Revenue

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Fund 
and can be reliably measured. 

i) Dividend

Dividends are brought to account as at the last day of registration in respect of quoted equities and 
when received in respect of unlisted equities. Dividend revenue is presented gross of any non 
recoverable withholding taxes, which are disclosed separately in the income and expenditure 
account.
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Notes to the Financial Statements (continued)
31 December 2013

c) Revenue 

ii) Rental Income

Rental income arising from operating leases is accounted for on a straight line basis over the lease 
term.

iii) Pension Contributions

Pension contributions are accrued based on returns from contributing mines. In the event that 
returns are not submitted, estimated contribution income is accrued based on the latest available 
returns and revised when mines subsequently submit their returns. There is no material difference 
between contribution estimates and actual returns. Contributions income invoiced during the year 
2013 has been split to show those contributions invoiced based on actual returns which were up to 
date and those based on schedules which were not up to date, that is, outstanding for two or more 
months.

Contributions invoiced based on actual returns  $29,813,896

Contributions invoiced based on estimates   $  1,287,227

Unallocated contributions   $     149,034

Total contribution income for the year   $31,250,157

iv) Interest on Rental and Contribution income

Interest on rental and contribution debtors is accrued on a time basis.

d) Accounts Receivables
 Accounts receivables are measured at fair value less an allowance for any uncollectible amounts.

i) Rental debtors
Provisions for bad debts have been set aside for rent debtors outstanding for 90 days and above,
and additional provisions of up to100% of rentals for specific tenants who have been evicted, have
vacated or have a long standing history of default.

 ii) Contribution debtors

Provision is made in the accounts for possible pension contribution income bad debts on pension 
contribution debtors which are 90 days and above and additional provisions of up to 100% of 
outstanding contributions for specific mines which have not been paying since dollarisation and 
those experiencing cash flow problems.
 
iii) Interest on Rental and Contribution debtors
Interest on rental and contribution debtors is accrued on a time basis.



Counter                            Impaired Loss (US$)

CFI 86,737

ART Corporation 74,338

TA Holdings 3,991

Trust Holdings 94,455

Total 259,521

Notes to the Financial Statements (continued)
31 December 2013
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3. Actuarial Valuation

Following the actuarial valuation as at 31 December 2013 and in line with the recommendations of the 
Actuary, the Board of Trustees approved the following:

a) A  5% bonus award across the board to all categories of members effective from 1 January
 2014. This was above the year on year inflation of 0.33% as at 31 December 2013.
b) The 5% bonus award brought the minimum pension to $63.66 effective from 1 January 2014.
 The interest on withdrawal benefits was maintained at 75% of investment returns achieved by
 the Fund in accordance with Statutory Instrument 243 of 2006.

4. Investments
Investments are stated at cost and are written down only where in the view of management there is 
impairment in value. During the period under review, impairment losses were provided for the following 
counters:

The impairment assessment was done by performing a detailed analysis of the business models and 
fundamentals of the companies whose stocks were identified for impairment so as to ascertain the 
probability of turning around the performance of the company and the stocks. A further analysis was 
also carried out using the Net Asset Values (NAVs) and a decision was made to provide for impairment 
on the respective stocks.

      The Fund's investments are shown in the attached schedules.

a) The market value of the Fund's quoted and unquoted investments is US$61,584,691 (net book 
value US$38,133,058).  Equity investments are made on a long term basis and it is not the policy 
of the Trustees to provide for losses where these are considered to be related to short term 
fluctuations.

b) Properties were valued at the Trustees' best estimate of their fair value. The starting point in 
determining the Trustees' best estimate was assessing the fair value of the Properties as 
determined by independent real estate valuation experts, Knight Frank Zimbabwe. The fair 
value determined by the independent real estate valuation experts were then evaluated by the 
Trustees. Where there were significant variances from the Trustees' estimation of value, two 
other valuation experts were engaged after which the Trustees determined the value of the 
property.

 The Trustees accepted the Knight Frank Zimbabwe valuation except for Stand 13981 Bulawayo 
Township known as United Refineries Bulawayo Khami Road Extension. The Trustees were of the 
opinion that the value postulated by Knight Frank Zimbabwe was understated and engaged two 
separate independent valuers namely Edinview Property Group Global and Dawn Property 
Consultancy to revalue the property with the intention to establish if the proposed value was a fair 
market value. 



31 December 2013

Notes to the Financial Statements (continued)
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The two valuations both valued the property at $3,900,000 as compared to $2,100,000 from Knight 
Frank Zimbabwe. The $3,900,000 was adopted as the fair market value. The Trustees are of the 
opinion that the estimates used by Edinview Property Group Global and Dawn Property Consultancy 
were close to other comparable estimates used in the valuation of other properties in the locality of the 
property in the Bulawayo Industrial Area.

The market value of fixed properties as at 31 December 2013 per Knight Frank Zimbabwe, Edinview 
Property Group Global and Dawn Property Consultancy valuations was US$102,096,000 (net book 
value US$44,324,615).  

5. Pension for Employees

All permanent employees are contributory members of the Fund. In addition, all eligible employees are 
contributory members of the National Social Security Authority Scheme.

6. Investment with Participating Employers

MARKET VALUE US$ BOOK VALUE  US$

Anglo-Ashanti Goldfields Zimbabwe Shares - 16

The percentage of the investment to aggregate cost value of all investment assets is less than 1%, 
i.e.  0.04%.

7. Quoted Equities

Part of the Fund's quoted securities portfolio as at 31 December 2013 was outsourced to two fund 
managers, namely CBZ Asset Management t/a Datvest and Imara Asset Management (Private) 
Limited. The portfolio was split among the fund managers and the in house portfolio as follows:

Rio Tinto Zimbabwe Limited Shares 8,775 13,827

Bindura Nickel Corporation Limited Shares 299 1,047



31 December 2013

Notes to the Financial Statements (continued)

Annual Report  Page 16 Mining Industry Pension Fund

      Summary of Quoted Equities as at 31 December 2013

8. Rentals and Operational Costs Debtors (Including Interest)

ZIMRA requirements in terms of fiscalisation for recoveries of property operating costs as well as the 
treatment of Value Added Tax necessitated the Fund assuming responsibility for the management of 

stthe operating expenses from the 1  of July 2013 from Southgate and Bancroft. This involved the 
payment of bills, accounting for operating costs recoverable income, receipts and operating costs 
debtors. The fiscalisation could not be handled at Southgate and Bancroft due to systems limitations.

BOOK VALUE  US$MARKET VALUE US$

IMARA Asset Management(Pvt) Ltd t/a Fed Nominees 2,437,572 1,146,253

IMARA Asset Management(Pvt) Ltd t/a Fed Nominees 2,180,743 1,420,923

IMARA Asset Management(Pvt) Ltd t/a Fed Nominees 51,251,514 34,317,298

TOTAL 55,869,829 36,884,474

Rental debtors 4,089,966

Operational costs debtors 1,609,788

TOTAL 5,699,754

US$



31 December 2013

Notes to the Financial Statements (continued)
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Income

Income Composition

*Please note that the Contributions Income of $31 250 157 is made up of contributions during the year of $31 101 
123 and unallocated contributions of $149 034

Contributions
75%

Other Income
8%

Investment
Income

6%

Net Rental
Income

11%

2013

2012

$2,208,088

$3,145,241

Contributions Other IncomeInvestment
Income

Net Rental
Income

$2,693,837

$2,463,114

$4,316,854$4,367,339

$29,814,566
$31,250,157



31 December 2013
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Expenditure

Expenditure Composition

$13,307,368

$10,712,726

$2,773,094
$2,964,480

$18,064,348

$13,633,464

$259,521
$1,238,729

2013

2012

Pension Benefits
38%

Impairments
1%

Prov for doubtful
debts
52%

Admin Expenses
9%
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Investments Portfolio Composition (US$ millions)

Investments Portfolio Asset Mix

2013

2012

$102.1
$102.4

$55.9

$36.3

$6.8
$4.1 $5.7 $4.1 $5.6 $10.0
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Notes to the Financial Statements (continued)

$92,019,493

$85,175,480

2013

2012

2013 2012

41,33441,272

7,5168,639

29,23629,770

Active members Pensioners Deferred
members


