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INVESTING NOW. 
SECURING THE FUTURE.
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Who We Are
The National Pension Scheme Authority (NAPSA) was established by an Act of 

Parliament, the National Pension Scheme (NPS) Act Number 40 of 1996.

NAPSA became operational on 1st February 2000 following the conversion of the 
Zambia National Provident Fund (ZNPF) into a social security scheme. ZNPF 

operated as a savings scheme from 1966 until its closure in 2000. All assets and 
liabilities of the ZNPF were vested in NAPSA.

The formation of NAPSA was also in response to the changing labour market and 
was aimed at creating an efficient social security institution that would deliver quality 

services and contribute to national economic development.

Mandate

Vision Statement

Mission Statement

NAPSA was formed to provide income security through payment of benefits to all 
workers when they reach retirement age or become invalid, or to a member’s family in 

the event of death of the member.

A trusted partner that protects people’s future and brings pride to the Nation.

Securing the social and economic well-being of the people of Zambia.

iCARE
OUR VALUES

INTEGRITY
Do the Right Thing

RESPECT 
Listen to Every 

Voice

COLLABORATION
Work Together

EXCELLENCE
Perform at Your Best

ACCOUNTABILITY
Be Responsible for 

Your Actions

iCARE
Culture
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among employees. Considering growing fraud risks, 
measures have been put in place to safeguard the 
Fund and enhance service delivery. In November 
2024, the Anti-Corruption Commission honoured 
the National Pension Scheme Authority as the 2024 
Integrity Champion, recognizing its commitment 
to upholding ethical standards and anti-corruption 
initiatives.

Key Investment Highlights 
The Authority made some strategic investment 
to grow the Scheme and increase the value of 
members’ contributions. Key among the investments 
undertaken during the period under review were 
investment in the upgrade of Lusaka-Ndola Road 
into a dual carriageway with an injection of USD300 
million at a return rate of 9.5% per annum and the 
investment of USD200 million into Phase Two of the 
Maamba Energies project at a return rate of 9%. 

These projects are aimed at responding to the 
current development needs while creating value for 
the members’ contributions to guarantee decent life 
after retirement. 

Together the two projects are expected to earn 
the members a total of USD297 million in returns, 
including other benefits such as job creation, 
increased economic activity such as trade, transport 
and logistics and manufacturing. 

Closure of Society Business Park 
In July 2024, the NAPSA Board approved the closure 
of the Society Business Park following assessments 
that showed that parts of the Business Park were 
not safe for continued occupancy. The decision 
was made considering the greater responsibility the 
Authority has for safeguarding the lives of people that 
were working or trading from the facility. All the mall 
tenants vacated the facility and some of them were 
compensated to a total of over ZMW3.7 million. 

Looking Ahead 
The Authority’s financial position is solid and growing 
steadily. This guarantees long term sustainability 
of the Scheme and its ability to actively participate 
in the economic transformation agenda of the 
new dawn Government as a mobiliser of domestic 
resources. As we look ahead, we remain resolute 
and committed to improving the member experience 
by reducing waiting times by leveraging technological 

advancements. We are also focused on ensuring that 
we enhance the adequacy of benefits to improve the 
lives of pensioners. In some instances, this will require 
amendment of the law and strong partnerships with 
the business world. 

Appreciation 
I would like to thank the Government through the 
Minister of Labour and Social Security, Honorable 
Brenda Mwika Tambatamba, MP, for providing policy 
leadership and guiding the Board in the execution of 
our duty. I am also grateful to my fellow members 
of the Board of Trustees for their dedication and 
commitment to duty and for the harmonious way we 
conducted business.

Further, I would like to thank Management and Staff 
for their collaboration, teamwork and their effort and 
dedication that kept the Scheme as a business leader 
and reliable investment and development partner. 

Finally, I thank the members for their support, loyalty 
and trust that they continue to place in the Authority 
to secure their livelihoods post-employment life.

On behalf of the Board of Trustees, it is my honour 
and pleasure to present the 2024 Annual Report 
and Audited Financial Statements for the National 
Pension Scheme Authority. 

The year 2024 marked the third and final year of 
the first tenure of the Board of Trustees, which was 
appointed in 2022. We are delighted to have achieved 
significant milestones towards improving the welfare 
of the members and enhancing the sustainability of 
the Scheme.

Strategy Execution 
The Board of Trustees operated under the 2022 
- 2026 Strategic Plan, which focuses on financial 
sustainability, customer satisfaction, operational 
efficiency, risk management, and talent management. 
Despite the severe drought caused by climate change, 
which significantly affected economic activities in the 
country, the Authority performed well and remains 
on course to achieving set strategic objectives. The 
drought, considered the worst in two decades, led to 
severe food shortages, water scarcity, and a national 
emergency declaration.
 
Key Projects
Introduction of Penalty Waiver: The Penalty Waiver 
initiative was implemented in January 2024 as part of 
Government’s programme to provide financial relief 
to businesses with outstanding principal contributions 
and accumulated penalties. This enabled businesses 
with outstanding principal contributions to regularise 
their accounts with NAPSA without the threat 
of incurring high penalties. However, not many 
employers have taken advantage of this waiver due 
to failure to fulfil the conditions precedent to the 
granting of the penalty waiver resulting from climate-
induced economic challenges.

Closure of the Zambia National Provident Fund 
(ZNPF) Project: In 2000, NAPSA  inherited the 
assets and liabilities of ZNPF which it has continued 
to administer. In December 2022 the ZNPF Act was 
amended to allow all ZNPF account holders to draw 
their balances through the ZNPF closure project. 
As of 31st December 2024, a total of 58,887 ZNPF 
members had closed their ZNPF accounts and were 
paid the sum of ZMW1.875 billion. 

Following the drastic reduction in the number of ZNPF 
claims, the Authority has wound down the project 

effective 31st December 2024 and the residue ZNPF 
claims, including tracing of members that have not 
yet drawn the balances, was being conducted under 
normal NAPSA operations. 

Stakeholders’ Engagement Forum 
In December 2024, the Authority hosted its 2nd 
Annual Stakeholders’ Forum (ASF) at Garden 
Court Hotel in Kitwe and a total of 242 stakeholders 
participated (maximum conference venue capacity) 
with thousands of people following proceedings 
live on ZNBC TV1, ZNBC Radio Two and social 
media platforms. The event allowed the Authority to 
interact with members, employers and various other 
stakeholders. The Authority used the event to present 
the audited financial statements to the members 
to acquaint them with the performance of the Fund 
and its plans in a bid to grow the Fund and enhance 
transparency and accountability in its operations. 
This was a follow up to the inaugural ASF held in 
December 2023 at the Mulungushi International 
Conference Centre in Lusaka. 

Governance 
The National Pension Scheme Authority is committed 
to upholding the highest standards of corporate 
governance, guided by the iCARE principles: 
Integrity, Collaboration, Accountability, Respect, and 
Excellence. These principles are embedded in our 
operations to ensure that we serve our members with 
the utmost dedication and ethical standards.
•  Integrity: We act with high moral principles, adhering 

to the highest professional standards to maintain the 
trust and confidence of our stakeholders.

•  Collaboration: We strive to work together for the 
common good of our customers and stakeholders, 
ensuring their needs are at the forefront of our 
operations.

•  Accountability: We take responsibility for our 
actions and decisions, ensuring transparency and 
accountability in all our dealings.

•  Respect: We treat all our stakeholders with dignity 
and respect, fostering a culture of mutual respect 
within the organization.

•  Excellence: We strive for the highest quality in 
our services and operations, continuously seeking 
improvement and innovation.

Risk governance structures have been established 
in all departments to ensure a robust risk culture 

CHAIRPERSON’S STATEMENT

Shipango Muteto
Board Chairperson
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Mr. Muteto is a seasoned insurance and services marketing executive and consultant with over 
39 years of hands-on experience in insurance, reinsurance, risk management and marketing, 
in the Eastern & Southern Africa. He is a Chartered Insurer and Associate of the Chartered 
Insurance Institute of the UK, a Fellow of the Insurance Institute of Zambia, and an Associate of 
the Zambia Institute of Marketing.  Mr. Muteto has over the years worked in various capacities 
both in technical and management positions, for the Zambia State Insurance Corporation, 
Professional Insurance Corporation Zambia Limited and at the ZEP-RE (PTA Reinsurance 
Company), a COMESA institution. 
 
Mr. Muteto has extensive governance and Board experience and is currently the President 
of the Technical Advisory Group (TAG) on Microinsurance, Founder and Lead Consultant of 
Business Impact Consulting, Co-founder, Board Member and Technical Consultant of 365 
Resilience Underwriting Management Agency. He previously served as Board Chairman of 
IZWE Loans Zambia Limited, President of the Insurers Association of Zambia, Chairman of 
the Insurance Working Group (IWG) under the Ministry of Finance, and as a Board Member 
of the National Health Insurance Management Authority. He brings to the Board a wealth of 
experience in insurance and reinsurance, risk management, business strategy, and customer 
relationship management with a specific focus on service excellence and business growth.

Board Chairperson
Mr. Shipango Muteto

BOARD OF TRUSTEES

 

Mr. Imwiko is a seasoned economist, with over 20 years’ experience in the private and 
public sector. He joined the Ministry of Finance in 2009 as Chief Economist, and served 
as Assistant Director - Planning, Policy and Research. He is currently the Acting Director- 
Economic Management Department. With a strong background in economic modelling 
and economic planning, he plays a crucial role in formulating and executing policies that 
promote national economic stability and growth. His expertise lies in leveraging data-
driven approaches to evaluate and address policy impacts, ensuring informed decision-
making and sustainable development.

Mr. Imwiko holds a Master of Science Degree in Agribusiness Economics from Southern 
Illinois University, USA and a Bachelor of Science, Agribusiness from Delaware State 
University USA.

Mr. Akapelwa Imwiko
Ministry of Finance representative

Mr. Malukutila is a Fellow of both the Association of Chartered Certified Accountants and the 
Zambia Institute of Chartered Accountants. He also holds a Master’s Degree in Business 
Administration from Heriot Watt University UK.  He brings to the Board vast experience in 
finance, audit, risk management, governance, business continuity management as well as 
assurance and control assessments.  

Mr. Malukutila currently holds the position of Director Finance at the Bank of Zambia where he 
served in various functions including Internal Audit, Banking and Currency, Bank Supervision, 
and Enterprise Risk Management. Mr. Malukutila previously worked in an audit firm and is a 
Board member of the Zambia Electronic Clearing House Limited, as well as a member of the 
Institute of Risk Management Zambia. Mr. Emmanuel Malukutila

Bank of Zambia representative

Mr. Botha brings to the Board over 22 years of experience in pension administration and 
fund management garnered from both the public and private sector. He is presently the 
Chief Executive Officer at Minet Zambia Consulting.

Mr. Botha holds a Postgraduate Diploma in Marketing (PGDM) from the Zambia Institute 
of Marketing, a Master of Business Administration (MBA) Degree from University of 
Lusaka; Chartered Pension Analyst Manager certification from American Academy of 
Financial Management, a Postgraduate Diploma in Financial Management (PGDFM) from 
the National Institute of Public Administration (NIPA) as well as a Bachelor of Science 
(BSc) Degree in Production Management from the Copperbelt University. He is the past 
Chairperson of the Zambia Association of Pension Funds (ZAPF) and also served on the 
Benefits Committee of the Board of the Public Service Pension Fund (PSPF). 

Mr. Kamphata Botha
Zambia Association of Pension 
Fund Managers representative

Mr. Mulala is a seasoned labour and industrial relations expert with over 20 years’ 
experience in the labour movement. Mr. Mulala is the current President of the Zambia 
Congress of Trade Unions (ZCTU) and has served in various capacities within the labour 
movement which include President of the Grain and Meat Workers Union of Zambia. 

Mr. Mulala holds a Bachelor of Business Administration BBA from the University of 
Edinburg and a Diploma in Business Administration from the Institute of Commercial 
Management, Bournemouth United Kingdom. He brings to the Board vast experience in 
collective bargaining, conflict resolution and health and safety management.  

Mr. Blake Mulala
Workers representative

Ms. Melu is a banking executive with over 20 years of industry experience. She is the current 
Chief Executive Officer (CEO) of Absa Bank Zambia Plc.  Prior to this, she served as the CEO 
of Barclays Africa Management as well as Managing Director and Chief Executive Officer of 
the National Bank of Commerce (Tanzania). 

She holds a Master’s Degree in Business Administration (MBA) from the Henley Management 
Business School, England and is a Member of the Chartered Institute of Bankers (A.C.I.B). Her 
vast banking experience and demonstrated competencies in strong stakeholder management, 
developing and retaining high performance teams, building strategic alliances and driving 
digitization and innovation is an asset to the Board of Trustees. Mrs. Mizinga Melu

Bankers Association of Zambia  
representative

Mr. Njamba is a seasoned human resources practitioner and brings to the Board extensive 
industry experience spanning over 30 years. He holds a Bachelor of Arts Degree in 
Psychology and Public Administration, obtained from the University of Zambia.  He is also 
a Fellow of the Zambia Institute of Human Resources Management (ZIHRM). 

Mr. Njamba has held senior positions in the public and private sector having worked for 
Development Bank of Zambia (DBZ) and the National Hotels Development Corporation 
Ltd. He also served as the Human Resources & Administration Manager at NICO 
Insurance Zambia and he is currently the Group Human Resource Manager for Mulundu 
Holdings Limited. Mr. Njamba is the Vice President of the Zambia Federation of Employers, 
Midlands Region. Mr. Kennedy Njamba

Employers representative

Mrs. Ngoma is a human resources practitioner, consultant, mindset change agent and coach. 
She brings to the Board more than 25 years industry experience in administration, customer 
service and human resource management. She is also a Certified Mental Health First Aider. 
She holds a Master’s Degree in Business Administration from UNICAF (South Wales) and a 
Bachelor’s Degree in Human Resources from Rusangu University.

Mrs. Ngoma is the current President of the Zambia Federation of Employers.  She is a lead 
human resources consultant at SBM Training & Consulting Institute. She also served as the 
Head of Human Resource and Administration Prudential Pensions Management (PPMZ) and 
previously at Professional Life Assurance as Human Resources Manager & Administration

Mrs. Myra M. S. Ngoma
Board Vice-Chairperson 
Employer representative
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Mr. Muyumba is an experienced labour relations expert with over 15 years’ experience in 
the labour movement.  He is currently the Executive President of the National Union of 
Public and Private Educators of Zambia (NUPPEZ). Prior to this, he served as Secretary 
General of the Federation of Free Trade Unions of Zambia (FFTUZ). 

Mr. Muyumba holds Master’s Degree in Arts in Literature as well as a Bachelor of Arts 
Degree with Education (BA Ed) - Linguistics and African Studies both obtained from the 
University of Zambia.  He brings to the Board vast experience in labour relations, national 
social security and social protection systems for workers in formal and informal economies. 

Mr. Victor Muyumba
Workers representative

DIRECTOR GENERAL’S STATEMENT
Looking back on 2024, I am grateful to Management 
and staff, who under drought induced economic 
challenges, worked tirelessly to ensure the Authority 
continued to execute its mandate – mobilising domestic 
resources to support national economic development 
and securing lives of Zambians in retirement.

The Authority recorded many significant milestones 
under five (05) strategic result areas or pillars of the 
plan  approved by the Board of Trustees for the year. 

1.  Financial Sustainability 
The fund grew by 30.1% to ZMW 87.2 billion from 
ZMW 67.7 billion as at 31 December 2023. This growth 
was largely driven by a net performance of ZMW 13.9 
billion on investment operations compared to ZMW 
12.1 billion recorded in 2023, representing an increase 
of 14.9%. Further, the Authority collected ZMW 8.7 
billion in contributions up from ZMW 7.4 billion in 2023, 
representing a 17.6% increase.

Addressing coverage and ensuring dependency 
ratios that resonate with the demographic and 
life expectancy realities of the nation is key to the 
financial sustainability of the Scheme. In addition to 
operationalising a Coverage Unit to spearhead the 
recruitment of new members, we explored initiatives 
aimed at reactivating dormant members especially 
those living in the diaspora, attracting new members 
and allowing members to bolster their retirement 
savings. 
 
To bring these initiatives closer to delivery, key actions 
in 2024 included consultations with key regulatory 
institutions and policy makers, resulting in the inclusion 
on the initiatives as key deliverables under the national 
pension reform agenda. 

War on Waste (WoW)
War on Waste is a cost optimisation initiative aimed 
at attaining a target of reducing administrative 
expenditure by 10% year on year. Under this initiative, 
each Directorate appoints a WoW champion to drive 
the agenda of cost optimisation at departmental level. 
The WoW champion ensures strict adherence to the 
approved budget, decisions are weighed on a cost-
benefit-scale and monitor cost optimisation measures.

2.  Customer Satisfaction
Our Customer Satisfaction Index (CSI) stood at 84% 
against a target of 85%. The Authority is committed 
to providing improved customer experience to our 

members, employers and other stakeholders 
by continually innovating and implementing 
initiatives aimed at serving our members better. 
The Authority was awarded Most Customer-Centric 
Public Institution award at the Africa Public Service 
Day.

However, more work is still required in the area of 
benefit processing. The average benefit processing 
time during the year was 28 days from receipt 
of claims. Our target is to pay all benefits within 
the day of claim – zero days. We understand the 
reasons for the delays and have embarked on an 
exercise to improve the accuracy and integrity of 
member accounts. We are committed to continually 
improve our processes to ensure all benefits are 
paid within the same day of claim by the member. 
In 2024, the Board approved a data clean up 
project, to be undertaken over three years from 
2025, to address gaps in key customer details and 
to resolve anomalies on member and employer 
accounts. The project will also help to address the 
low uptake of penalty waivers by employers. 

3.  Operational Efficiency
The Authority has continued to invest in and 
leverage on modern technologies to improve 
operational efficiencies. In 2024, key actions 
included in-house system development to mitigate 
rising ICT license costs and saw a reduction in 
turnaround time in delivering ICT solutions. 

To support the development of in-house ICT 
solutions and improve service delivery, we 
operationalised an Innovation Hub under the 
Directorate of Information and Communications 
Technology. The Hub allows young people to 
put their creative minds to develop homegrown 
solutions to address our operational challenges 
and improve NAPSA’s service delivery. Under 
the Hub, staff are engouraged to explore and 
implement their ideas, and so far, the Hub has 
produced some key software products that will 
significantly improve customer experience.

4.  Risk Management 
Embedding risk management practices in the 
Authority’s operations remains our focus in our 
resolve to improve our ability to deliver on our 
mandate. Fifteen (15) principal risks, including 
environmental, social and governance (ESG); 
climate change; cybersecurity; reputation and 

Mrs. Kasanda holds a Master’s Degree in Industrial and Employment Relations from the 
University of Turin in Italy as well as Bachelor of Arts Degree with Education from the 
University of Zambia. 

She is presently the Assistant Labour Commissioner at the Ministry of Labour and Social 
Security, having served in various positions in the Ministry. Ms. Kasanda brings to the 
Board experience in industrial and employment relations, conciliation and mediation of 
labour disputes, and as well as labour law reform processes. 

Mrs. Mukamasole M. Kasanda 
Workers representative
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Muyangwa Muyangwa
Director General

Mr. Muyangwa Muyangwa 
Director General

Mr. Muyangwa is a seasoned senior executive with 30 years of combined experience 
across the financial and fiscal sectors. His career is distinguished by a strong track record in 
institutional reform, strategic planning, and organizational transformation aimed at enhancing 
service delivery and achieving long-term institutional goals. He is particularly adept at fostering 
outcome-based management cultures, leading phased institutional development strategies, 
and building high-performance teams to support sustainable growth and operational excellence.
Mr. Muyangwa holds a Master’s Degree in Business Administration and a Bachelor’s Degree 
in Business Administration from the University of Bath in the United Kingdom and Copperbelt 
University in Zambia, respectively.

Prior to joining NAPSA, he served as a Senior Economist at the International Monetary Fund 
(IMF) Headquarters in Washington, D.C., and held other key positions within the IMF, including 
Technical Assistance Advisor and Revenue Administration Advisor in East and West Africa. 
Prior to his international assignments, Mr. Muyangwa held senior roles at the Zambia Revenue 
Authority (ZRA), where he rose from a graduate entry position to Commissioner – VAT, and 
later Commissioner – Customs Services. He also gained early experience in the financial 
services sector through his work at Meridian BIAO Bank Limited (liquidated). 

Mr. Christopher Lalusha
Director Information and 

Communication Technology

Mr. Lalusha is an experienced Chief Information Officer (CIO) and business executive with 
extensive experience in digital transformation, cyber security, IT governance and technology 
management, banking and data science. He has over 18 years’ experience, the majority of 
which has been spent in the banking sector across Africa. 

Mr. Lalusha holds a Master’s Degree in Business Administration in International Business 
from the University of Greenwich, London, UK, a Master’s Degree in Information Systems 
Management from the University of Greenwich, London UK, a Bachelor of Science in Computer 
Science from the University of Zambia and various professional certifications. He is a Fellow of 
the Information and Communication Technology Association of Zambia (ICTAZ) and a member 
of the Information Systems Audit and Control Association (ISACA).

Prior to Joining NAPSA, Mr. Lalusha served as a Group CIO for Fidelity Bank Ghana where he 
was responsible for the technological and digital innovations for the bank and its subsidiaries. 
Before joining Fidelity Bank, he served as the Group CIO - Banking and Financial services, 
for Equity Group Holdings, Kenya; where he was responsible for the IT infrastructure, digital 
platforms as well as the IT Service management of the whole Group. Mr. Lalusha was also 
CIO for ABSA Bank PLC, Zambia, where he played an instrumental role in implementing the 
Technology separation project which involved migrating IT systems from Barclays Bank, UK to 
ABSA Bank, SA. 

Ms. Prudence Mulubwa
Acting Director Internal Audit

Ms. Mulubwa is a highly experienced internal audit professional with over 15 years of 
combined expertise in both external and internal audit. Her career spans a broad spectrum 
of competencies, including audit execution and reporting, risk management, audit planning, 
internal controls assessment, quality assurance, and professional development. 

Ms. Mulubwa is a Certified Internal Auditor (CIA) and holds a Master of Science degree in 
Professional Accountancy from the University of London, as well as a Bachelor of Accountancy 
degree from the Copperbelt University (CBU). She is a Fellow of both the Association of 
Chartered Certified Accountants (ACCA) and the Zambia Institute of Chartered Accountants 
(ZICA).

She began her career in external audit at the Office of the Auditor General, where she conducted 
various audits across government ministries, departments, and development projects, and later 
worked in the quality control division. She subsequently joined NAPSA as an Internal Auditor, 
before moving on to First Quantum Minerals, where she served as Group Internal Audit Senior 
Supervisor. In this role, she led and conducted internal audit reviews across the company’s 
operations in Zambia, South Africa, Mauritania, Spain, Turkey, Finland, the United Kingdom, 
Panama, and Australia. She later rejoined NAPSA as Internal Audit Manager, bringing global 
insights and a strong commitment to audit excellence.

DIRECTOR GENERAL’S STATEMENT 
CONTINUED

SENIOR MANAGEMENT

operational risks, have been identified and are 
continually monitored and reported on to the Board of 
Trustees.

To enhance risk governance  and emphasize the 
critical role of risk management in our operations, 
the risk function was elevated to a directorate and 
included the establishment of a data analytics unit. 
These interventions will assist the Authority in better 
navigating the ever-changing operational environment. 

5.  Talent Management
The Authority desires to remain a competitive employer 
on the Zambian job market to attract and retain highly 
skilled and experienced staff. In 2024, we achieved 
a 93.7% staff retention rate, demonstrating that we 
remain one of the employers of choice in the pension 
sector. To improve in this area, we must provide 
a work environment that encourages innovation 
and strengthen staff training and development. To 
deliver an innovative and vibrant NAPSA, we need to 
continually reinvent ourselves for tomorrow.

To address behavioural and cultural tendencies 
that impact operational efficiency and customer 
experience, the Authority has embarked on a cultural 
transformation journey to further inculcate the iCARE 
culture. This will be anchored on a cultural change 
management program for all members of staff and 
robust leadership training for all Management staff to 
enhance timeliness of decision-making.  

Looking Ahead to 2025
Looking ahead, we remain steadfast in our mission 
of securing the social and economic well-being of the 
people of Zambia by improving adequacy of benefits 
in retirement and delivering on our vision of being a 
trusted partner that protects people’s future and brings 
pride to the nation.

Our journey in 2025, will require strong execution 
of planned activities across the Authority, continued 
investment in staff, strengthening governance 
including internal assurance functions embedding risk 
management, sustained efforts at digital transformation 
and cultural remodelling. Our focus in 2025 can easily 
be summed up as CITE 10:95:50:15. We plan to 
collect ZMW 10 billion in pension contributions, grow 
the fund to ZMW 95 billion, reduce turn around time for 
core processes by 50% and optimise administrative 

expenses within 15% of income collected.

I am proud of our staff’s unwavering dedication, 
professionalism and commitment to improving 
service delivery in the year 2024 and I encourage 
all members of staff to continue with this spirit as 
we explore the opportunities ahead.

I would like to thank our Board of Trustees for their 
strategic direction and oversight, the management 
team and our members of staff for their resilience, 
dedication, hard work and focus on delivering value 
to our members. With such a youthful, vibrant and 
resolute team, I have no doubt in our ability to 
deliver the NAPSA we all want - the NAPSA that 
addresses member’s needs and brings pride to the 
nation by driving economic  growth.
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Mr. Matete M. Sichizya
Director Investments

Mr. Sichizya is a renowned investment professional with over 21 years’ of diverse industry 
experience, his expertise spans across a spectrum of domains, including financial management, 
pension administration, investment management, risk management and insurance.

He holds a Bachelor of Accountancy Degree and a Master of Science Degree in Insurance and 
Pensions Management. Mr Sichizya is also a Chartered Accountant and a Fellow of both the 
Association of Chartered Certified Accountants, (ACCA) and the Zambia Institute of Chartered 
Accountants (ZICA). Additionally, he underwent executive leadership development under a 
10-month programme with the University of Oxford, Said Business School, UK.

Prior to joining NAPSA, he held senior executive positions including roles of Chief Financial 
Officer (CFO) and Chief Operating Officer (COO) in leading insurance companies in Zambia 
where his financial stewardship and business leadership played a crucial role in navigating 
complex challenges and driving organisational growth and success.

Mr. John Chundu
Director Risk

With over 25 years of experience in the financial services sector, Mr. Chundu brings deep 
expertise in risk management, governance, compliance, and operational oversight. His 
extensive professional background positions him as a strategic leader in fortifying the Authority’s 
risk management framework and ensuring alignment with international best practices in 
governance and risk management.

Mr. Chundu holds a Master of Business Administration (MBA) from the University of Cape 
Town Graduate School of Business, and a Bachelor of Science in Financial Services from the 
University of Manchester Institute of Science and Technology. He is also a certified Enterprise 
Risk Management professional through the Institute of Risk Management.

Since joining the Authority in January 2018, Mr. Chundu has played a central role in enhancing 
institutional resilience and risk culture. He initially served as Head of Risk before his elevation 
to the position of Director of Risk, where he continues to lead efforts in embedding sound risk 
governance and strategic risk management across the organization.

Mr. Patrick Chabwe
Acting Director Strategy and 

Business Performance 

Mr. Chabwe is a seasoned pension finance professional with over 15 years of experience 
in pension fund management, underpinned by a robust background in actuarial science and 
research. He has played a pivotal role in shaping strategic direction within the Authority, having 
provided visionary leadership as Chair of the Strategic Core Team for over eight years. In this 
capacity, he was instrumental in the development and execution of the Authority’s Strategic 
Plans.

Mr. Chabwe holds a Master of Science degree in Finance from the Business Graduate School 
of the University of Mauritius. He is further certified in Actuarial Practice and Investment of 
Pension Funds from the International Training Centre of the International Labour Organization 
(ILO) in Turin, Italy. His professional qualifications also include certifications in Corporate 
Valuation from the EuroMoney EMEA Institute (USA), Practical Actuarial Training from the 
United Kingdom’s Government Actuary’s Department, as well as various pension governance 
certifications from the International Social Security Association.

Before his tenure at NAPSA, Mr. Chabwe served for over seven years at Plan International, 
where he held the position of Resource Mobilization and Project Implementation Manager. His 
portfolio included health financing, social health insurance, planning and budget execution, 
infrastructure planning, monitoring and evaluation, and coordination with cooperating partners.

Mrs. Mutambo is a seasoned legal practitioner with 29 years of experience, predominantly 
within the public sector. Her extensive legal career has been marked by providing strategic 
legal support to various statutory bodies, covering a broad spectrum of practice areas including 
transactional advisory, legal risk management and mitigation, regulatory compliance, board 
secretarial services, corporate governance, litigation, and alternative dispute resolution through 
mediation and arbitration. Her core areas of expertise include contract drafting and negotiation, 
advisory on investment legal frameworks, tax law, and general legal counsel across institutional 
mandates.

Mrs. Mutambo holds a Master of Laws (LL.M) degree in Maritime Law and a Bachelor of Laws 
(LL.B) degree from the University of Zambia. She is an Advocate of the Superior Courts of 
Zambia and a member of the Law Association of Zambia.

She joined the National Pension Scheme Authority (NAPSA) in 2018 as Legal Manager – 
Contracts. Prior to this, she served in key legal roles at several prominent statutory bodies 
including the Zambia Revenue Authority (ZRA), the National Road Fund Agency (NRFA), 
and the Tax Appeals Tribunal (TAT), where she contributed to strengthening institutional legal 
frameworks and promoting sound governance practices.

Mrs. Chola G. C. Shapi 
Mutambo

Acting Authority Secretary 

Mr. Msusa is a seasoned social protection practitioner with over 27 years of experience in 
social security administration, compliance management, and operational transformation. He 
has built a strong track record in modernizing contributions collection systems, implementing 
large-scale benefit programs, and driving digital transformation within the pension sector.

His leadership was instrumental in the successful implementation of the Pre-Retirement Benefit 
program, which saw the efficient processing of over 400,000 claims within a four-month period. 
Mr. Msusa also spearheaded the transition of employers to NAPSA’s digital platform, eNAPSA, 
significantly improving compliance and streamlining operational workflows.

He holds a Master of Science degree in Social Protection Financing from the University of 
Mauritius, a Diploma in Management Accounting from the Chartered Institute of Management 
Accountants (UK), and a Bachelor of Science degree in Production Management from the 
Copperbelt University, Zambia.

Prior to his appointment as Director, Mr. Msusa held several senior leadership positions within 
NAPSA, including Head Contributions and Benefits Manager. His areas of expertise include 
pension administration implementation, risk mitigation, and corporate governance, making him 
a key driver of innovation and efficiency in the Authority’s service delivery and policy execution.

Mr. Asa Msusa
Acting Director Contributions 

and Benefits

Mr. Mwansa is a seasoned Quantity Surveyor with over 20 years of professional experience 
in building and civil engineering construction management. He brings a wealth of practical 
expertise in project and construction management, contract administration, urban development, 
infrastructure planning, building maintenance, and facilities management. 

He holds a Master of Science degree in Urban Management and Development, with a 
specialization in Urban Environmental and Infrastructure Management from the Institute 
for Housing and Urban Development Studies (IHS) at Erasmus University in Rotterdam, 
Netherlands. He also holds a Bachelor of Science degree in Building Science from the 
Copperbelt University. Mr. Mwansa is a member of both the Engineering Institution of Zambia 
(EIZ) and the Zambia Institute of Quantity Surveyors (ZIQS).

Before joining NAPSA, Mr. Mwansa served as Resident Engineer at the University of 
Zambia (UNZA), where he was responsible for managing the construction, rehabilitation, 
and maintenance of both academic and support infrastructure, including institutional housing 
across the main campus, satellite facilities in Lusaka, and regional centers. Prior to that, he 
held the position of Director of Works at Siavonga and Mambwe District Councils, where he 
led the planning, supervision, and coordination of infrastructure development projects, land 
administration, and physical/spatial planning at the district level.

Mr. Mervin Mwansa
Acting Director Projects 

Mr. Joshua Malupenga
Director Finance

Mr. Malupenga is a seasoned, results-driven senior executive with over 29 years of progressive 
experience in finance and accounting, investments, audit, risk management, and human 
resource management within Zambia’s multibillion kwacha organizations. Renowned for his 
solid leadership and interpersonal skills, he consistently fosters strong relationships across 
all levels of staff and management. He has extensive experience in financial strategy and 
organizational transformation, with a commitment to maintaining the highest standards of 
professional conduct and promoting good corporate governance principles. 

Mr. Malupenga holds a Bachelor of Accountancy (BACC) degree from the Copperbelt University, 
Zambia, fellowship with both the Association of Chartered Certified Accountants (ACCA), (UK) 
and the Zambia Institute of Chartered Accountants (ZICA). 

Prior to joining NAPSA, he held various senior leadership roles which included Chief Financial 
Officer at Zamtel, Group Director - Finance and Investments at Zambia State Insurance 
Corporation, and Energy Regulation Board, where he was Director - Finance and Administration.

Mrs. Agness M. Chiyassa
Director Human Resource and 

Administration 

Mrs. Chiyassa is a highly skilled human resources practitioner with over 20 years’ of experience 
in the public sector and statutory organizations. She has extensive experience in organisation 
design, performance management, change management, collective bargaining and industrial 
relations, human resource information systems as well as policy formulation and review.

She possesses a Master of Science Degree in Human Resource Management from Heriot Watt 
University, UK, a Master of Laws Degree in Labour Law from the University of Lusaka (UNILUS) 
and a Bachelor of Arts Degree in Sociology and Public Administration from the University of 
Zambia. She is also a Fellow of the Zambia Institute of Human Resource Management (ZIHRM) 
and a Member of the Chartered Institute of Personnel Development (CIPD), UK.

Prior to her appointment to the role of Director Human Resource and Administration, Agness 
held various positions including Industrial Relations Manager, Training & Development Manager, 
Administration Manager and Senior Human Resources Manager, since joining NAPSA in 2002.
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To support government’s efforts to provide safe and clean water to 
communities, NAPSA sunk a total of nine (9) boreholes at different 
schools around the country.

Clean Water Is a Basic Necessity  for Human 
Survival

2024 IN PICTURES

Enhancing Connectivity, Bolstering Trade and 
Stimulating Growth

Collaborating for Prosperity of all Zambians

President of the Republic of Zambia, Mr Hakainde Hichilema, at 
the ground breaking ceremony of the Lusaka-Ndola dual carriageway 
project in which NAPSA invested $300 million.

President of the Republic of Zambia, Mr Hakainde Hichilema (right), 
at the NAPSA 2024 CAMINEX stand. The President expressed 
enthusiasm about NAPSA’s contributions and emphasized the 
importance of continued collaboration between NAPSA and the 
Zambian government in driving economic growth and prosperity.

NAPSA Stakeholders’ Forum - 2024
Minister of Labour and Social Security, Hon. Brenda Mwika 
Tambatamba, MP giving her keynote speech at the forum.

Journalists participated in workshops held in Siavonga, Chipata 
and Solwezi to deepen their knowledge of NAPSA’s mandate and 
its impact on Zambia’s social security system and economy.

Strengthening Media Awareness on NAPSA’s 
Role

Western Province Minister, Hon. Akapelwa Mbangweta, MP (5th 
from left) with NAPSA and Hospital staff during the donation by 
NAPSA of a wide array of essential medical equipment to Lewanika 
Genera Hospital in Mongu to mark the hospital’s 100 years of 
service.

Engaged and attentive delegates marked the discussions and 
presentations at the 2024 NAPSA Stakeholders’ Forum.

Supporting the Provision of Quality Health 
Care Services to the Community

NAPSA Stakeholders’ Forum - 2024
Her Honour the Vice President, Madam W.K. Nalumango (centre) 
commended NAPSA’s efforts in empowering a citizen-centric public 
service and commended our continuous improvement in service 
delivery at the 2024 Public Service Day commemoration.

Public Service ExellenceInvesting in Energy to Drive Development
President of the Republic of Zambia, Mr Hakainde Hichilema, during 
the ground breaking ceremony for the construction of the Maamba 
Collieries Power Plant’s Phase II project.

NAPSA Director General, Mr Muyangwa Muyangwa (4th from left) 
Hands over a cheque of K500,000 to then Minister of Health Hon. 
Sylvia Masebo, MP (4th from right) towards efforts to contain the 
spread of cholera.

Joining Hands with Government in Addressing 
Health Challenges

Inclusive Socio-economic Growth Through 
Extension of Coverage to the Arts Industry
NAPSA Director General, Mr Muyangwa Muyangwa (left) hands 
over a cheque of K400,000 to the Hon. Minister of Mines and 
Minerals Development Mr Paul Kabuswe, MP (right) towards the 
2024 National Arts Festival.

An awareness campaign was held at the University of Zambia to 
engage students on NAPSA’s mandate and the broader importance 
of social security.

Shaping Development Through Student 
Engagement
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ECONOMIC IMPACT OF NAPSA ON 
THE ZAMBIAN ECONOMY
To grow collected pension contributions in order to pay adequate benefits to qualifying members, the Authority 
invests in various sectors of the economy thereby contributing to national economic development.

Infrastructure Development 
The Authority invests in infrastructure projects such as roads, power generation and commercial properties 
to foster economic development through improved connectivity, increased energy capacity, and employment 
opportunities. Following the positive return yielded from investment in the Chingola – Solwezi Road in 2023, 
the Authority, in 2024, participated in a US$650M upgrade of the Lusaka-Ndola dual carriage way, a key 
economic gateway to the Copperbelt Province of Zambia. The impact of the Authority’s investment in transport 
infrastructure fosters economic development in the country by enabling trade and creating jobs.

In addition, the Authority participated in the construction and installation of an additional 300 MW power plant 
at Maamba Collieries Limited through a facility priced at 9% for a tenor of 10 years and at a total cost of 
US$200 million. The Authority’s investment in the project is a contribution to improving energy security in the 
country thereby fostering trade and economic development. 

To help cushion the national housing deficit, in June 2024, the Authority launched the NAPSA Lilayi Estate 
which offers 2,249 fully serviced plots for sale. This is one of several investments in real estate engaged in 
by the Authority to contribute to the nation’s real estate infrastructure.

The two major infrastructure projects launched by the Authority in 2024 are expected to create more than 
4,000 direct and about 24,000 indirect employment opportunities for Zambians. Investing in infrastructure 
contributes to the economic development and societal well-being, aligning with NAPSA’s mission, the 
government’s agenda espoused in the Eighth National Development Plan, Vision 2030 and the increasing 
focus on Environmental, Social and Governance (ESG) criteria.

Financial Sector
Supporting the Capital Markets
The Authority is a major institutional investor with investments in 15 public companies listed on the Lusaka 
Securities Exchange LuSE, contributing to stock market liquidity and price stability. The presence of the 
Authority in the capital markets attracts other institutional and foreign investors by signalling confidence 
and long-term commitment. NAPSA’s investments in government securities, term deposits and equities 
strengthen capital markets and contribute to economic stability. 

Supporting the Financial Services Sector
The Authority has investments in 18 banks and microfins, holding significant deposits in commercial banks, 
thereby enhancing their liquidity and ability to provide loans to businesses and individuals. This promotes 
financial intermediation, where banks can efficiently channel savings into productive investments. By investing 
in various financial instruments, NAPSA contributes to the stability and depth of Zambia’s financial sector.

Employment Creation
Through its investments in various sectors, NAPSA creates employment opportunities. Construction projects, 
for instance, generate jobs in the construction industry, while investments in businesses support ongoing 
employment. This in turn, enhances household incomes and increases domestic consumption, stimulating 
further economic activity in the country. 

Economic Diversification
NAPSA’s investments extend to private equity, providing capital to small and medium-sized enterprises 
(SMEs). Given that SMEs are the backbone of Zambia’s economy, such investments promote business 
growth, innovation, and economic diversification, reducing reliance on traditional sectors such as mining.

Enhancing Social Security and Economic Resilience
By ensuring sustainable returns on investments, NAPSA secures the retirement benefits of qualifying 
members, promoting financial security for pensioners. This not only reduces the burden on the government 
but also supports continued consumer spending by retirees, which is essential for economic resilience. 

In general, it must be noted that NAPSA’s investment activities have a significant multiplier effect on the 
Zambian economy. Through infrastructure development, financial sector support, job creation, SME funding, 
and social security enhancement, the Authority contributes to sustainable economic growth. Ensuring prudent 
fund administration is key to maximizing these benefits and securing long-term economic stability for Zambia.
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As part of the Authority’s commitment to data integrity, operational efficiency, and prompt benefit payout, the 
Authority commissioned a comprehensive data cleanup exercise for the next three years (2025-2027). This initiative 
is broadly aimed at enhancing the accuracy and completeness of member records and ensuring seamless pension 
benefit administration. The initiative is a strategic journey to realize the zero-days benefit claim turnaround time 
and revolutionize customer experience. 

Objectives of the Data Cleanup Exercise
The key goals of this initiative are to:

•  Address delayed payment of benefits, and incorrect benefit computation due to unresolved employment history 
flagged issues and return anomalies on member accounts.

•  Identify and rectify inconsistent, incomplete, or duplicate member records.

•  Improve data governance for enhanced reporting and decision-making.

•  Increase capacity to resolve member identity anomalies and other KYC challenges on member accounts.

•  Contribute to realization of the zero-days benefit turnaround and revolutionize customer experience.

•  Resolve data discrepancies that are slowing down the penalty waiver uptake.

•  Mitigate against remarkably high legal risk and corresponding reputational risk for the Authority that may arise 
because of the above challenges.

•  Strengthen systems integration for real-time data validation and monitoring.

Current State of NPS Data

•  Member and employer records are plagued by various data quality issues, which if left unresolved, threaten the 
realization of the ambitious zero-days benefit turnaround milestone.

•  With an active membership of over 1 million, the data clean up exercise is expected to resolve over 25.6 
million contribution queries relating to various member account anomalies including missing contributions, stray 
contributions and duplicated contributions that members have reported this far on the eServices portal. 

•  These anomalies currently affect 70,867 employers and 538,150 members that have onboarded on the Authority’s 
e-Services platforms. The number of queries is expected to increase as more employers and members sign-up 
on the Authority’s eServices platforms.

•  It is also worth mentioning that the Authority sits on 27,950 unposted returns affecting 6,226 employers totalling 
over K136.5 million. Further, there are over 244,746 unbalanced returns relating to payments made of around 
K3.64 billion affecting 21,376 employer accounts. In addition, 698,488 active members have missing KYC 
information such as mobile number, beneficiaries details, verified identity etc while 28,890 members share the 
same national registration number.

Potential Impact of Data Clean Up Project on Operations
With the pension landscape continually changing, it is imperative that the Authority keeps up with the pace in order 
to be efficient. The consequence of unresolved employment history issues, return anomalies on member accounts 
and missing bio data is delayed payment of benefits, and incorrect benefit computation including challenges in 
authenticating the identity of members and/or beneficiaries at claim stage. Further, this poses a high legal and 
reputational risk for the Authority, including financial loss arising from fraudulent claims.

The data cleanup project is expected to reduce processing times for member benefit claims and improve stakeholder 
confidence in the reliability of pension fund records.  Automation of the Authority benefits processes is aimed at 
streamlining operations and improving efficiency. The Authority remains dedicated to upholding the highest data 
quality standards to ensure the long-term sustainability and credibility of its pension administration processes.

TRANSITIONING TO ZERO-DAYS:  
Data Cleanup and Service Quality Enhancement Initiative.

ACCOLADES

NAPSA

 z 2024 Integrity Champion award from Anti-Corruption Commission. 

 z Most Disruptive ICT Solution of the Year Award, Application Solution Excellence Award, 
Most Innovative Public Sector ICT Initiative of the Year Award, Excellence in Emerging 
Technology of the Year Award and ICT Leadership Award of the Year from Information 
and Communications Technology Association of Zambia (ICTAZ).

 z First Place 2023 Best Digital Media Campaign awards from The Zambia Institute of 
Public Relations and Communication. Awarded in March 2024.

 z Most Supportive Employer award from Zambia Union of Financial Institutions and Allied 
Workers.

 z Most Customer-Centric Public Institution award at the Africa Public Service Day in Ndola.

 z Public Sector Excellence Award from the CEO Africa Roundtable Zambia.

 z First Prize under the Non-Financial Institution and Best Pension Scheme Categories at the Lusaka 
Agricultural and Commercial Show.

 z First Prize awards under the Non-Financial Institution and Social Security Schemes Categories at the 
Zambia International Trade Fair in Ndola.

 z First Prize under the Overall Category at the Southern Tourism, Agriculture and Commercial Show in 
Livingstone.

 z First Prize under the Financial Service Non- Banking Category at the Eastern Province Agricultural and 
Commercial Show in Chipata.

 z First Prize under the Parastatal Category at the Luapula Agricultural and Commercial Show in Mansa.
 z First Prize under the Best Quasi-Government Category at the Central Province Agricultural and 

Commercial Show, the North-Western Provincial Agricultural, Industrial, Mining and Commercial Show 
and at the Muchinga Province Agricultural and Commercial Show in Kabwe, Solwezi and Chinsali 
respectively.

Shows
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NAPSA NEWS | 1st QUARTER 2024

CONNECTING WITH 
YOU Our Touchpoints

Digital enquires 
through Webchats.

1.6 million in 2023

3,660 in 2023

1,090 in 2023

30 in 2023

19,500 in 2023 63,500 in 2023

184,400 in 2023 45,550 in 2023

284,391

Service Centres
31

Calls attended to  
57,113

Facebook Followers
203,981

YouTube Followers
2,560

X Followers
3,875

LinkedIn Followers
63,025

Emails
20,750

NAPSA Investments ensure long-term 
financial stability so you can live free 
knowing your future and that of your 

loved ones is secured.
www.napsa.co.zmTotal Engagment and Following

629,913
2.1 million in 2023.
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Financial Impact of Pension Uplifts 

Monetary Value of Uplifts Number of Uplifts

NAPSA AT A GLANCE

Member Registration

Income and Compliance

Employer Registration

Total Registered 
Members.

Total Registered 
Employers.

Active members who 
have made at least one 
contribution in the past 12 
months.

Active Employers.
3.3 million 1.1 million 72,529 44,913

Collections as Percentage of GDP.
1.14% 

Ensuring the Growth of the Scheme Guaranteeing Income Security for Members

3 Total Benefits paid as a proportion of total contributions collected in 20241 A compliant employer refers to an employer that has made all 12 contributions in a year 
2 Ratio of the total number of active contributors to the total number of pensioners

Pension Contributions.

ZMW8.66 billion

ZMW 7.4 billion in 2023, increased by 17.8% .

Compliance Rate for 2024.1

•  652,000 Members with all 12 
contributions in FY 2024 compared 
to 575,000 in FY 2023. 

42%
27% in 2023.

Contribution Density.
58% 
55% in 2023, increased by 3 percentage points.

Dependence Ratio.2

40 
42  in 2023. 

 Indexation and Interest
ZMW 584.9 million

Minimum Retirement Pension.
ZMW 1,491
ZMW 1,342 in 2023, increased by 11.1%.

Pensioners on the payroll.
27,797
24,183 in 2023. Increased by 14.9% in 2024.

Paid in NPS Pensions.
ZMW 816.6 million

ZMW 674.3 million in 2023, increased by 21.1%.

Highest Lumpsum (NPS).
ZMW 638,876
ZMW 499,803 in 2023.

Decrease was on account of reduction in PRB 
claims after the peak in 2023. 

Paid in NPS Lumpsum Benefits.
ZMW 1.29 billion

ZMW 11.3 billion in 2023, decreased by 89%.

Highest Monthly Pension.
ZMW 9,456.20
ZMW 8,094 in 2023. 

Paid in Funeral Grants.
ZMW 28.5 million

ZMW K23.7 million in 2023, increased by 20%.

Highest Lumpsum (ZNPF).
ZMW 280,633.51
ZMW 228,246 in 2023.

 Total paid in ZNPF Benefits.
ZMW 497.5 million

ZMW 1.4 billion in 2023, decreased by 64.4%.

ZNPF Claims Paid.
11,945
44,713 in 2023.Decreased by 73.3% in 2024.

Pensioners receiving monthly pensions equal 
or above the lowest sector minimum wage.

41.56%

Financial Impact of Uplifts.
ZMW 766,491

Highest Uplift to Minimum Pension.
ZMW 1,357
ZMW 1,134.7 in 2023.

Total Benefits Paid
ZMW 2.6 billion

0.3
Benefit Ratio.3

Uplifts provide a hedge against inflation by providing 
adequate purchasing power to Pensioners.

Compounded Annual Growth Rate of the contribution density over 
the five-year period  was 0.267%
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Benefits Amount Paid  

NAPSA AT A GLANCE

Trend in Total Benefits Paid

Pre-retirement Lumpsum Benefit  - “20% Partial withdraw”

Ratio of Administrative Expenses to Contributions Collected

Addressing members needs today..
Giving members access to part of their accrued benefits 
before retirement for investment.

Guaranteeing Income Security for Members

Total Cumulative Amount Paid.
ZMW 9.91 billion

Paid in PRB claims in 2024.
ZMW 727.1million

Paid to 9,167 women.
ZMW 170.3 million

Paid to 18,871 youths.
ZMW 225.8 million

ZMW 9.2 billion in 2023. 

Members Paid in 2024.
42,856
434,885 in 2023, decreased by 90%.

Portfolio Growth - Fair Value 

Funding Level.4
82.7%

The Authority’s administration cap is 15% of contributions collected. The scheme’s 
spending is well mananged and currently below the set threshold. 

Valuation gains in real estate
ZMW 1.8 billion

Prudential Administration of Member Funds

As at 31 December 2024
ZMW 87.2 billion

The growth in portfolio was attributed 
to positive investment return of 14%. 

ZMW 67.7 billion in 2023, increased by 28.8%.

4 Total Assets as a percentage of Total Actuarial Liabilities using a discount rate of 1%.

14.5%

12.6%

10.0%
10.6% 10.7%

0%

3%

5%

8%

10%

13%

15%

2020 2021 2022 2023 2024

A
s 

a 
Pe

rc
en

ta
ge

 o
f C

on
tr

ib
ut

io
ns

 

41

53
61

67.7

87.2

30
40
50
60
70
80
90

2020 2021 2022 2023 2024A
m

ou
nt

 in
 b

ill
io

ns
 o

f k
w

ac
ha

Investment Portfolio (In Billions)



2024 NAPSA ANNUAL REPORTXXVIII 2024 NAPSA ANNUAL REPORT XXIX

29.55%

28.81%

12.47%

10.28%

10.12%

5.77%
3.00%

Term Deposits
GRZ Bonds
T Bills
Real Estate
Other
Equities
Infrastructure

NAPSA AT A GLANCE Portfolio Revenue

Portfolio Return

Year-to-date return of portfolio.
14%

The increase in portfolio return can 
be ascribed to profitable investments 
undertaken by the Authority

Portfolio Composition

All asset classes fell within the allowable investment limits. 
The Authority does not have investments in Corporate Bonds and Collective Investment Schemes.

NAPSA has invested in 15 out of the 23 listed companies on the Lusaka Securities Exchange and 
4 unlisted companies. NAPSA’s investee companies have a combined market capitalisation of over 
5.5 billion and generate approximately ZMW 69 billion in annual revenue and support approximately 
27,500 jobs to the Zambian economy. 

Listed Equity
Supporting Capital Market Growth

ZCCM Investments Holdings (ZCCM-IH)

Shares 
15%

Market 
Capitalisation

ZMW 1.5 billion

Zambia Forestry and Forest Industries 
Corporation (ZAFFICO)

Shares 
25%

Market 
Capitalisation

ZMW 300 million

Supporting Economic Growth and 
Guaranteeing member Benefits

ZMW 13.9 billion
Portfolio Revenue.
ZMW 12.1 billion in 2023. Increased by 14.9% in 2024.

12.6% in 2023.

Zambia Sugar (ZAMSUGAR)

Shares 
9.7%

Market 
Capitalisation

ZMW 1.1Billion

Zambia National Commercial Bank (ZANACO)

Shares 
9.7%

Market 
Capitalisation

ZMW 777 million
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NAPSA AT A GLANCE

Standard Chartered Bank (SCBL)

Shares 
2.4%

Market 
Capitalisation

ZMW 105 million

Zambeef Products (ZAMBEEF)

Shares 
8.3%

Market 
Capitalisation

ZMW 52.8 million

Puma Energy Zambia (PUMA)

Shares 
10%

Market 
Capitalisation

ZMW 289 million

British American Tobacco Zambia (BATZ)

Shares 
3%

Market 
Capitalisation

ZMW 25 million

Copperbelt Energy Corporation (CEC)

Shares 
1%

Market 
Capitalisation

ZMW 218 million

AECI Mining Explosives (AECI)

Shares 
1.4%

Market 
Capitalisation

ZMW 9.3 million

National Breweries (NATBREW)

Shares 
2.2%

Market 
Capitalisation

ZMW 4.2 million

Real Estate Investments Zambia (REIZ)

Shares 
0.7%

Market 
Capitalisation

ZMW 11.2 million

MTN Zambia

Shares 
8%

Market 
Capitalisation

ZMW 223 million

Zambia Industrial Commercial Bank (ZICB)

Shares 
64.3%

Market 
Capitalisation

ZMW 294 million

Unlisted Equity

Supporting Entrepreneurship and 
Business Growth

Chilanga Cement (CHILANGA)

Shares 
4.8%

Market 
Capitalisation

ZMW 242 million

Zambia Reinsurance (ZAMBIA-RE)

Shares 
14.3%

Market 
Capitalisation

ZMW 17.3 million

Metal Fabricators of Zambia (ZAMEFA)

Shares 
12.2%

Market 
Capitalisation

ZMW 16.5 million

Listed Equity Listed Equity
Supporting Capital Market Growth Supporting Capital Market Growth

NAPSA plays a pivotal role in economic development. This is partly achieved by supporting 
entrepreneurship and business growth which in turn creates jobs, stimulates innovation and drive 
economic growth ultimately benefiting the nation at large.
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Maamba Energy Limited

Kafue Gorge Lower Power Station

Lusaka-Ndola Dual Carriageway

Jobs createdJobs created 4,178173

NAPSA AT A GLANCE

Addressing national energy, infrastructure and value addition challenges.

Supporting tourism development.

Jobs created.
759

Total Bed spaces.
608

Farmers supported by the hotels 
through the supply of farm products.

27
Radisson Blu Mosi-Oa-Tunya Livingstone Resort:
An Investment of the National Pension Scheme Authority

NAPSA has investments in the tourism sector having 100% ownership in four (4) major hotels. NAPSA 
COMPLIANCE CERTIFICATE 

IS NOW ONLINE
Visit www.napsa.co.zm and get your complaince 

certificate today.

*Closed following stractural integrity issue

Strategic Investment

Wonderful Industries Zambia Limited

Shares 
35%

Market 
Capitalisation

ZMW 165 million

Marcopolo Tiles

Shares 
16.4%

Market 
Capitalisation

ZMW 74 million

Unlisted Equity
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Authority’s

and the Authority’s website. 

benefits—a
2023—accounted

Authority’s

4

The Authority’s head office is:

(“The Act”),

(“The Scheme”)

established under the now repealed Zambia National Provident Fund (“ZNPF”).  

2022–2026

members’

3
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employee’s

5
6
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commenced the implementation of the Zambia National Provident Fund’s closure.

7

•
Authority’s

•

•

•

8
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•

General’s

Authority’s Stations around the country.

•

came from the women’s Netball team, which clinched first place.

Authority’s

•

•

•

•

•

•

9

i.  the Authority’s strategic direction;						

Authority’s operations. All Trustees and Committee Members have access to the Authority Secretary.

10
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““RReellaatteedd TTrraannssaaccttiioonnss””

Authority’s

NNAAPPSSAA’’ss  SSttrraatteeggiicc  DDiirreeccttiioonn,,  VViissiioonn,,  MMiissssiioonn  aanndd  CCuullttuurree  

Trustees’ remuneration.   

Trustees’

Trustees’

Trustees’

13

The Authority’s mission statement and core values guide its operations as set out below: 
““SSeeccuurriinngg  tthhee  ssoocciiaall  aanndd  eeccoonnoommiicc  wweellll--bbeeiinngg  ooff  tthhee  ppeeooppllee  ooff  ZZaammbbiiaa””  

The Authority’s Core Values which are modeled on the 

 – “Do the Right Thing” 

 – “Work Together” 
 – “Be Responsible for Your Actions” 

 – “Listen to Every Voice” 
 – “Perform at Your Best”

NNAAPPSSAA’’ss  SSttrraatteeggiicc  DDiirreeccttiioonn,,  VViissiioonn,,  MMiissssiioonn  aanndd  CCuullttuurree  ((ccoonnttiinnuueedd))

public’s

Authority’s core values.

Authority’s

Committee”

Authority’s ““AA ppeeooppllee’’ss
bbrriinnggss  pprriiddee  ttoo  tthhee  NNaattiioonn””

14



2024 NAPSA ANNUAL REPORT15 2024 NAPSA ANNUAL REPORT 16

Authority’s

Authority’s

Authority’s
Authority’s

15

–

16
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plant’s

17

Authority’s

18
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•

•

•

•
•
•

19

Auditor’s

20
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•

•

•

•

•

•

•

•

21

••

••

••

auditor’s

Trustees’

auditors’
auditor’s report thereon.

Authority’s internal control.

Authority’s

AAuuddiittoorr’’ss  rreessppoonnssiibbiilliittiieess  ffoorr  tthhee  aauuddiitt  ooff  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss

22
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••

••

Trustees’

Authority’s
auditor’s

auditor’s

AAuuddiittoorr’’ss  rreessppoonnssiibbiilliittiieess  ffoorr  tthhee  aauuddiitt  ooff  tthhee  ffiinnaanncciiaall  ssttaatteemmeennttss  ((ccoonnttiinnuueedd))

23
24
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27

••

••

••

28
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asset’s

Authority’s

(“Kwacha”), Authority’s

29 30
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(‘ECL’)

32
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Authority’s

33

Zambia’s

34
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member’s
member’s

(“PRB”) “Partial Withdrawal”.

Trustees’

37 38
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Mid – market Mid – market 

NAPSA’s
NAPSA’s

39 40
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Scheme’s

members’ members’ Sponsor’s
members’

41 42
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Authority’s

Details of the Authority’s investment in three other unlisted shares are shown below.

47

projected metrics to be meaningful – a positive EBITDA or NAV are the minimum threshold. 

48
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shareholders’

50
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the Chingola–Solwezi road stretch and construct the Solwezi–Kipushi road.

year’s

51

Authority’s

52
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•   The occupancy rates were higher (lower).

•   Rent-free periods were shorter (longer).

•   Expected market rental growth (5-11.5%. 

•   Occupancy rate (70-95% weighted average 

•   Expected market rental growth were higher (lower).

•   Void periods were longer (shorter).

•   The risk-adjusted discount rate were lower (higher).

•   Rent-free periods (2-month period on new 

•    Risk-adjusted discount rates (10-19.1%. 

•   Void periods (average 2 months after the end of 

53

54
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Authority’s
Authority’s

64



2024 NAPSA ANNUAL REPORT65 2024 NAPSA ANNUAL REPORT 6665

entity’s

‘settlement’

entity’s

entity’s

SSttaatteemmeennttss——NNoonn--

66
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rate—including

obligations—and adjust that rate, as necessary, to meet the objective as set out above. 

entity’s

entity’s

Annual Improvements to IFRS Accounting Standards — Volume 11

entity’s

• a spot exchange rate for a purpose other than that for which an entity assesses exchangeability

•

67

• 
• 

•

68
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lessee’s

‘transaction price’
‘transaction

price’

AAnnnnuuaall  IImmpprroovveemmeennttss  ttoo  IIFFRRSS  AAccccoouunnttiinngg  SSttaannddaarrddss  ——  VVoolluummee  1111

The IASB issued Annual Improvements to IFRS Accounting Standards — Volume 11

69

70



20
24

 N
A

P
S

A 
A

N
N

U
A

L 
R

E
P

O
R

T
71

20
24

 N
A

P
S

A 
A

N
N

U
A

L 
R

E
P

O
R

T
72

71 72



2024 NAPSA ANNUAL REPORT 742024 NAPSA ANNUAL REPORT73
73

NAPSA PENALTY 
WAIVER IS HERE
Sign up online and start your journey to financial 

freedom.
Visit eservices-employer.napsa.co.zm to

sign up and apply.

All employers are encouraged to sign up even if 
not intending to apply for the waiver. This is to keep 

company details up to date.
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P.O. Box 51275
Levy Business Park

Corner of Church & Kabelenga Roads, Lusaka 

+260 973 000 677  |  info@napsa.co.zm | www.napsa.co.zm |      NAPSA
Tel: +260 211 395 677  |  Contact Center Toll-free Line 677  |  Integrity Toll-free Hotline 5080

YourNAPSA    |       MyNAPSA


