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1. INTRODUCTION  
1.  

The Government has given a lot of attention to the use of statistics and has advocated 

for statistics based decision making approach in all functions. All institutions are being 

urged to properly manage their statistics as they may be required by different 

agencies for decision making.  

The Social Security Fund of Rwanda is one of the sources of key statistical information 

required in the country’s development planning. The fund’s data is also needed by 

different private agencies and public institutions for planning purposes. Some of the 

key statistical data produced by the Fund that are highly demanded include; number 

of employees and their employers, salaries declared,  number of pensioners  and 

benefit payments.  

In order to effectively guide the Fund’s decision making and ensure easy access of CSR 

data by stakeholders and other interested parties, the Department of Planning, 

Research and Statistics at the end of every quarter prepares a statistical bulletin 

containing all information that may be needed by stakeholders and other users and 

posts it to the Fund’s website.    

This statistical bulletin for the third quarter of 2009 has been prepared in the format 

of previous statistical bulletins but puts much emphasis on the core functions of 

collecting contributions, payment of benefits and investment. It is structured in six 

sections. The first section illustrates the membership status, the second section 

presents the contributions trends, the third section expounds the expenditure details, 

the fourth section presents the investment data, the fifth section highlights the 

Inflation trend and the last section presents CSR Staff related information. 
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2. MEMBERSHIP STATUS 

 

SSFR Membership can be divided into members belonging to mandatory and 

voluntary insurance. They can further be divided into employers and employees. The 

table below shows the details. 

     Table 1: Membership status by quarter in 2009 

        New members 

Quarter 

Employers Employees Voluntary Insurance 

Quarter one  749 16 852 18 

Quarter two 1 000 7 778 17 

Quarter three 1 079 7 712 29 

Total active members 10 925 312 835 1 079 

      Source: CSR, Planning, Research and Statistics 

As revealed by the table above, there is a positive trend in the registration of new 

employers. This is attributed to the attention put in the extension of coverage, one of 

the policy issues in the new social security policy. The decline in the number of 

employees registered in the second and third quarters is linked to the size of 

employers registered. The average number of employees under employers registered 

in the first, second and third quarter 2009 is 23, 8 and 7employees respectively. 
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Table 2: New membership by province on quarterly basis 

1st 09 2nd 09 3rd 09 1st  09 2nd 09 3rd 09

Northern 32               64              68         3,038        587           1,092            

Western 72               141            154       3,278        1,076        1,377            

Southern 58               77              83         3,172        1,146        1,225            

Eastern 51               47              49         2,006        797           1,019            

Kigali City 536             671            725       5,359        4,172        2,999            

Total 749             1,000         1,079 16,853      7,778        7,712            

New registered employers New registered employees
Province

 

Source: CSR, Planning, Research and Statistics 

 

Graph 1: New employers by province in the first three quarters 2009 

 

Source: CSR, Department of Planning, Research and Statistics 
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Table 3: Status of active employers and employees by province 

Active Percentage Active Percentage

Kigali City 5,582       51% 227,787       73%

Western 1,543       14% 24,268         8%

Northern 1,096       10% 19,537         6%

Southern 1,580       14% 25,880         8%

Eastern 1,124       10% 15,363         5%

Total 10,925    100% 312,835      100%

Province
Employers  Employees

 

Source: CSR, Planning, Research and Statistics 

 

Graph 2: Distribution of active employers by province  

 

As revealed by the figures above, many employers and employees are located in Kigali 

city followed by southern province; this distribution as can be interpreted from the 

table above, is influenced by the level of economic activity.  The table further reveals 

5,582
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1,580
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Active employers by province
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that registration of new members is increasing at an increasing rate in most provinces 

and this is attributed to efforts being put in sensitization and service delivery.  

Table 4: New registered employers by sector in 2009 

               Quarter    

Sector 

Q1 Q2 Q3 Total 
registered 

Total active 
employers 

Public 100 140 182 422 1 876 

Private  649 860 897 2 406 9 049 

Total  749 1 000 1 079 2 828 10 925 

Source: CSR, Department of Planning, Research and Statistics 

Graph 3: New employers by sector in the three first quarters 2009 

 

Source: CSR, Department of Planning, Research and Statistics 
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Graph 4: Distribution of active employers by province 

 

Source: CSR, Department of Planning, Research and Statistics 

From the table 4 above, the total number of active employers in the private sector 

exceeds that in the public sector by a significant percentage (65.8%) and this is a result 

of the economic growth that has resulted into expansion of businesses and creation of 

new firms in the private sector.   
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Table 5: New mandatory contributors by province  

Province Q1 Q2 Q3 Total(Q1+Q2+Q3) Total active

Southern 3,162      1,139       1,220      5,521                      25,536      

Northern 3,035      586          1,088      4,709                      19,380      

Eastern 2,005      797          1,015      3,817                      15,283      

Western 3,278      1,076       1,378      5,732                      23,998      

Kigali City 5,351      4,164       2,988      12,503                    227,559    

Total 16,831   7,762       7,689      32,282                    311,756     

Source: CSR, Department of Planning, Research and Statistics 

Table 6: New voluntary contributors by province 

Province Q1 Q2 Q3 Total (Q1+Q2+Q3) Total active

Southern 9        8       6       23                           344                    

Northern 3        2       2       7                             157

Eastern 1        3       6       10                           80                      

Western 1        1       2       4                             270

Kigali City 7        3       13     23                           228                    

Total 21      17     29     67                           1,079  

Source: CSR, Department of Planning, Research and Statistics 

Based on the number of new self-employed persons registered and cumulative figures, 

there is need for more efforts in sensitizing self employed persons and other uncovered 

sectors.  
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Table 7: Quarterly distribution of new registered employees by Sector 

          Quarter 

Sector  

Q1 Q2 Q3 Total (QI+Q2+Q3) Total active 

Public 12 112 3  420 5 529 21 061 173 424 

Private  4 740 4 358 2 183 11281 139 411 

Total 16 882 7 778 7 712 32 342 312 835 

Source: CSR, Department of Planning, Research and Statistics 

Graph 5: New employees by sector in 2009 
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3. REVENUE COLLECTION 
 

The total amount of contributions collected in the three quarters of 2009 is Rwf 

18.5bn. When compared to the planned output, the performance is rated at 101.4%. 

This good performance is attributed to efforts put in audits and enforcement, 

sensitization and decentralization.  

Table 8: Quarterly contributions received in 2009 

Quarter  Contributions planned Contributions received % of realization 

Quarter one 6 088 809 259 5 063 768 364 83.2% 

Quarter two 6  088 809 259 6 648 469 740 109.2% 

Quarter three 6  088 809 259 6 800 601 604 111.7% 

TOTAL 18  266  427  777 18 512 839 708 101.4% 

Source: CSR, Department of Planning, Research and Statistics 

Considering quarterly targets and the information on contribution collections presented 

in the table above, the Fund is on truck. 

 

Table 9: Contribution collection by sector for the 3rd quarter 2009 

Sector Panned Amount received cumulative Quarterly

for 3rd quarter 09 for 3rd quarter 09 realisation Realization

Private 3,092,753,275        3,031,948,682           9,052,477,555    98%

Public 3,465,216,409        3,215,254,797           9,460,352,153    93%

Total 6,557,969,684        6,247,203,479           18,512,829,708  95%  

Source: CSR, Department of Planning, Research and Statistics 

The table above shows that over 51.3% of contributions received in the third quarter in 

2009 came from public sector while 48.7% was from private sector.  
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2.2 Compliance 

 

In this section, compliance is measured by comparing employers who made 

declarations to active employers. Active employers/employees for purposes of this 

report refer to all employers eligible to declare and pay contributions as at 3oth 

September 2009.  

Table 10: Declaration status by sector for the 3rd quarter 2009 

Declared Percentage Declared Percentage

Kigali City 2,970       50% 97,362         62%

Western 901         15% 18,652         12%

Northern 549         9% 14,307         9%

Southern 940         16% 18,014         11%

Eastern 550         9% 9,938           6%

Total 5,910      100% 158,273      100%

Province
Employers  Employees

 

Source: CSR, Department of Planning, Research and Statistics 

Table 11: Declaration status by sector as at 30th Sept 2009 

Declared Active Percentage

Private 6,038        9,049          67%

Public 1,407        1,876          75%

Total 7,445        10,925        68%

Sector
Employers

 

Source: CSR, Department of Planning, Research and Statistics 

From the table 10 above, it can be noted that compliance is still a big challenge to the 

Fund. Over 32 % of the total active employers had not remitted contributions for their 

employees 1st October 2009.  
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Owing to its vital connection to the Fund’s sustainability, compliance has been given a 

lot of attention and we are optimistic that a lot will be achieved in subsequent 

quarters.  

Table 12: Declaration status by province as at 30th Sept 2009 

Declared Percentage Declared Percentage

Kigali City 3,572       48% 131,344       56%

Western 1,216       16% 32,020         14%

Northern 753         10% 20,897         9%

Southern 1,184       16% 28,527         12%

Eastern 720         10% 21,085         9%

Total 7,445      100% 233,873      100%

Province
Employers  Employees

 

Source: CSR, Department of Planning, Research and Statistics 

Graph 6: Distribution of declared employers by province 

 

Source: CSR, Department of Planning, Research and Statistics 
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The graph6 above shows that 48% of active employers operate within Kigali City while 

the remaining 52% are distributed among the other provinces with 16% in Western 

Province, 16% in Southern Province, 10% in Northern Province and 10% in Eastern 

Province.  

Graph 7: Distribution of declared employees by province as at 30th Sept 09 

 

Source: CSR, Department of Planning, Research and Statistics 

 

The graph 7 shows that 56% of the total declared employees are located in Kigali City 

while the remaining portion (44%) is distributed among other provinces with 14%, 9%, 

and 12% respectively in Western, Northern, Southern and in 9% the Eastern Province. 
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Table 13: Employersô compliance status by District as at 30
th

 Sept 2009 

No DISTRICT
Active 

employers
Non compliant Compliant 

Compliance 

level 

1 NYARUGENGE 3 023 1 114 1 909 63%

2 NGOMA 201 96 105 52%

3 GATSIBO 176 99 77 44%

4 RULINDO 137 0 137 100%

5 NYARUGURU 147 46 101 69%

6 NYAGATARE 191 55 136 71%

7 NYANZA 171 62 109 64%

8 GICUMBI 208 68 140 67%

9 KIREHE 121 44 77 64%

10 RUTSIRO 126 38 88 70%

11 MUHANGA 297 95 202 68%

12 MUSANZE 339 116 223 66%

13 RUSIZI 270 83 187 69%

14 KICUKIRO 883 331 552 63%

15 BUGESERA 127 44 83 65%

16 NGORORERO 171 42 129 75%

17 NYAMASHEKE 185 54 131 71%

18 HUYE 349 87 262 75%

19 GASABO 1 685 576 1 109 66%

20 KAMONYI 116 17 99 85%

21 NYABIHU 156 31 125 80%

22 GISAGARA 148 17 131 89%

23 NYAMAGABE 219 35 184 84%

24 RWAMAGANA 146 33 113 77%

25 BURERA 174 33 141 81%

26 KAYONZA 153 23 130 85%

27 RUHANGO 118 23 95 81%

28 GAKENKE 131 17 114 87%

29 KARONGI 275 57 218 79%

30 RUBAVU 362 24 338 93%

10 805 3 360 7445 69%TOTAL  

From the table above, Gatsibo, Ngoma, and Nyarugenge Districts tops the list of non 

compliance with 56%, 48%, and 37% of non-compliance respectively.  
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Table 14: Employeesô monthly salary declaration in the first three quarters 2009 

 

 

 

 

 

 

 

 

 

 

 

 

Source: CSR, Department of Planning, Research and Statistics 

The table above shows that 70.4% of the total declared employees earn less than Rwf 

100,000, 90.5% earn less than Rwf 300,000 and only 4.8% earn Rwf 500,000 or above. 

As revealed by the table above, the average salary is 126 281, a low salary is one of 

the major factors contributing to low pensions, a problem that the Fund is currently 

trying to resolve.  

Salary group
Number of 

employees

Relative 

frequency

Cumulative 

frequency

< 50,000 129,939                 55.6% 55.6%

50,000 - 99,999 34,615                   14.8% 70.4%

100,000 - 149,999 24,441                   10.5% 80.8%

150,000 - 199,999 10,801                   4.6% 85.4%

200,000 - 249,999 6,599                      2.8% 88.3%

250,000 - 299,999 5,197                      2.2% 90.5%

300,000 - 349,999 3,454                      1.5% 91.9%

350,000 - 399,999 3,051                      1.3% 93.3%

400,000 - 449,999 2,599                      1.1% 94.4%

450,000 - 499,999 1,869                      0.8% 95.2%

500,000 - 549,999 1,950                      0.8% 96.0%

550,000 - 599,999 1,360                      0.6% 96.6%

600,000 - 649,999 1,117                      0.5% 97.1%

650,000 - 699,999 952                         0.4% 97.5%

700,000 - 749,999 889                         0.4% 97.8%

750,000 - 799,999 567                         0.2% 98.1%

800,000 - 849,999 555                         0.2% 98.3%

850,000 - 899,999 458                         0.2% 98.5%

900,000 - 949,999 382                         0.2% 98.7%

950,000 - 999,999 321                         0.1% 98.8%

> 1,000,000 2,759                      1.2% 100.0%

Grand Total 233,873                 100%
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Furthermore, it was seen that the average age of the current members is 33 implying 

that on average, these employees will at least contribute for 22 years before their 

retirement. 

3. CSR EXPENDITURES 

3.1. Expenditure by nature  
 

The Funds’ expenditures are categorized into benefits, administrative, equipment and 

investment as described in the table below.  

Table 15:  CSR quarterly expenditures by nature in 2009 

            Quarter  

Nature 

Q1 Q2 Q3 Total  

Benefits paid 1 542 766 527 1 563 770 171 1 668 794 412 4 775 331 110 

Administrative 

expenditure 

1 132 640  689 1 153 296 612 1 036 180 243 3 322 117 544 

Investment 2 882 842 332 3 590 308 203 3 668 108 600 10 141 259 135 

Equipment expenditure 26 280 701 1 704 183 261 26 785 929 1 755 625 571 

TOTAL(Rwf) 5 584 530 249 8 011 558 247 6 399 869 184 19 994 333 360 

Source: CSR, Department of Planning, Research and Statistics 
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Table 16:  CSR expenditures as at September 30th, 2009 

Nature Planned Actual Realization rate

Benefits 3 710 126 272     4 775 331 110     129%

Administrative expenditure 4 487 635 903     3 293 693 378     73%

Investment expenditure 26 473 333 333   10 141 259 135    38%

Equipment expenditure 1 226 461 435     1 755 625 571     143%

Total 35 897 556 943 19 965 909 194 56%

Source: CSR, Department of Planning, Research and Statistics 

3.2. Benefits 

Table 17: Distribution of benefits by nature for the 3rd quarter 2009 

Nature of  benefits Files served Amount paid

Old age pension 9,690 854,338,640

Invalidity pension 249 34,467,937

Survivors pension 12,698 300,462,678

Old age lump sum 592 331,593,253

Survivors  lump sum 448 95,634,353

Sub total 23,677 1,616,496,860

Incapacity benefits 608 23,765,783

Survivors benefits 898 30,424,925

Incapacity lump sum 3 760,486

Sub total 1,509 54,951,194

Grand total 25,186 1,671,448,054

Pension 

Occupational Hazards 

 

Source: CSR, Department of Planning, Research and Statistics 
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Graph 8: Distribution of benefits paid by nature in the 3rd quarter 09 

 

 

The actual benefits paid during the period ranging from January to September 2009 

amount to Rwf 4,775,331,109 and exceeds the planned amount by 29%.  The abnormal 

performance in this area is attributed to the clearance of over 3000 pending pension 

files. The inaccurate planning resulting from un-updated database could also be the 

cause of underestimating benefits. As shown in the table above, over 96.7% of benefits 

were paid in the branch of pensions while occupational risks branch carried 3.3%.  The 

benefits paid in the third quarter amount to Rwf 1,668,794,412. 
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Table 18: Distribution of benefits by nature in the first three quarters 2009 

Nature of benefits Number of files Number of beneficiaries Amount paid planned realisation

Old age pension 9,778 9,778 2,428,625,563 1,950,315,000 124.52%

Invalidity pension 252 252 78,366,242 64,108,405 122.24%

Survivors pension 12,883 15,883 871,427,169 982,337,102 88.71%

Old age lumpsum 2,596 2,596 801,673,809 251,901,419 318.25%

Survivors lumpsum 2,090 3,793 440,234,401 258,315,809 170.42%

Sub total 27,599 32,302 4,620,327,185 3,506,977,735 131.75%

Incapacity benefits 621 621 68,568,786 67,411,805 101.72%

Survivors benefits 913 1,264 85,477,140 2,133,509 4006.41%

Incapacity lumpsum 10 10 957,999 133,603,225 0.72%

Sub total 1,544 1,895 155,003,925 203,148,539 76.30%

Grand total 29,143 34,197 4,775,331,110 3,710,126,274 128.71%

Pension

Occupational Hazards 

 
Source: CSR, Department of Planning, Research and Statistics 
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4. INVESTMENTS 

4.1. CSRôs portfolio 

 

This section intends to highlight CSR’s investment portfolio, the CSR's shareholding 

structure and CSR’s investment returns as at September 30th, 2009. 

Table 19: CSRôs investment portfolio as at September 30th, 2009 

Treasury Bonds 58,203,306,491      40.8%

Real estate 47,714,271,302      33.4%

Equity 28,371,347,892      19.9%

Fixed term deposits 2,280,000,000        1.6%

Mortgage Loans 3,400,998,001        2.4%

Corporate Loan (BRD) 2,115,244,166        1.5%

Corporate Bond (BCR) 350,000,000           0.2%

Government Bond 267,062,500           0.2%

Total 142,702,230,352    100%  

Source: CSR, Department of Planning, Research and Statistics 

The table above shows that treasury bonds constitute the biggest part of CSR’s 

portfolio (40.8%) followed by Real estate (33.4%) and equity (19.9%).   

 

Table 20Υ /{wΩǎ ǊŜŀƭ ŜǎǘŀǘŜ ƛƴǾŜǎǘƳŜƴǘǎ ŀǎ ŀǘ {ŜǇǘŜƳōŜǊ олth, 2009 

Asset Asset value Percentage

Land for development 22,052,241,948         46.2%

On-going estates projects 19,010,680,330         39.8%

Kacyiru Executive Apartment 5,185,221,624           10.9%

Former USA embassy building 918,607,400              1.9%

Former American club 284,000,000              0.6%

Kacyiru Estate 263,520,000              0.6%

TOTAL 47,714,271,302         100%  

Source: CSR, Department of Planning, Research and Statistics 
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From the table above, it is seen that land for development and on-going projects 

constitutes the biggest percentage (86%) of the total CSR’s real estate investments.  

4.2. Investment returns 
 

The returns received from SSFR investments in the third quarter are shown in the table 

below. 

Table 21: Third quarter investment returns in Rwf as at September 30th, 20091 

Assets Planned  revenues 3rd quarter Realization

for the 3rd quarter09 revenues  rate

Fixed deposit 48,343,750 4,862,458 10%

Mortgage loan 85,425,807 41,053,001 48%

Treasury Bonds 1,091,311,997 1,091,311,997 100%

Real Estate 301,099,999 244,805,721 81%

Corporate loan 54,000,000 60,755,493 113%

Corporate Bond (BCR) 13,387,500 18,727,758 140%

Devidends & profits on sales of shares 8,125,000

Sale of plots

Government bond 9,363,879 9,363,879 100%

Total 1,602,932,932 1,479,005,307 92.3%

 Source: CSR, Department of Planning, Research and Statistics 

 

 

 

 

 

 

                                                           
1
 Investment revenues excludes principal part 
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Table 22: Investment returns as at 30th September 2009 (three quarters) 

Assets Planned  revenues Received Realization

as at 30 sept 2009 revenues  rate

Fixed deposit 130,687,500 63,358,905 48%

Mortgage loan 367,808,822 144,051,118 39%

Treasury Bonds 3,273,935,991 3,273,935,991 100%

Real Estate 1,055,339,999 865,057,574 82%

Corporate loan 192,586,774 185,593,623 96%

Corporate Bond (BCR) 81,500,000 30,657,154 38%

Devidends & profits on sales of shares 1,200,000,000 8,125,000 1%

Sale of plots 5,000,000,000 0 0%

Government bond 20,410,389 20,410,389 100%

Total 11,322,269,475 4,591,189,754 40.6%

Source: CSR, Department of Planning, Research and Statistics 

The table above reveals that the rate of realization was much lower (40.6%) than 

expected and this is mainly attributed to unrealized capital gains expected from the 

sale of Rwandatel shares.  
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4.3. Shareholding status 

Table 23: CSR shareholding as at 30th September 2009 

COMPANY Company's Number CSR Value of %  share

equity of shares shares CSR shares holding

LOCAL COMPANY

SONARWA 4,551,428,571    50,000        8,125        739,607,143       16.3%

BANQUE DE KIGALI 5,005,000,000    45,500        15,313      1,648,683,000    33.7%

B.H.R 6,431,866,976    64,319        22,512      2,251,153,442    35%

B R D 7,000,021,000    7,000,021   1,552,628 1,552,628,000    22.2%

RWANDATEL 2,420,000,000    242,000      48,400      484,000,000       20%

A G L 1,250,000,000    1,250,000   500,000    500,000,000       40%

R E I C 1,120,000,000    4,000          700           196,000,000       17.5%

R I G sa 13,850,000,000  13,850        2,400        2,400,000,000    17.3%

ULTIMATE Concept 12,000,000,000  5,000          2,000        4,800,000,000    40%

HOSTELS 2020 sarl 3,000,000,000    300,000      120,000    1,200,000,000    40%

RWANDA FREE TRADE ZONE 11,000,000,000  1,100,000   164,748    1,647,480,000    15%

KIGALI TILES COMPANY 50,000,000         50,000        15,000      15,000,000         30%

RWANDA DISTILLERY LTD 7,458,400,000    7,458.4       33,376,742         

FOREIGN  COMPANY

RWANDA FOREIGN INVESTMENT CO. 8,900,000,000    6,675,000,000    75%

SAFARICOM 4,228,419,565    

TOTAL 28,371,347,892  

 Source: CSR, Department of Planning, Research and Statistics 

5. INFLATION 

Table 24: Evolution of inflation over the first nine months of 2009  

Month Jan-09 Feb- 09 Mar-09 Aprl- 09 May- 09 Jun- 09 July- 09 Aug- 09 Sept-09

Inflation rate 16.6 17.7 18.5 18.6 18.5 18.0 16.9 15.6 14.3  

Source: National Institute of Statistics of Rwanda 

The high inflation figures as depicted in the table above are a result of rising prices of 

food and non alcoholic beverages, housing, water, electricity, gas and fuel. 
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Graph 9: Evolution of inflation from January to Sept 2009 

Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09 Sep-09

Inflation rate 16.6% 17.7% 18.5% 18.6% 18.5% 18.0% 16.9% 15.6% 14.3%
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6. SSFR STAFF STATUS 

The status of SSFR as at 30th September 2009 is shown in table 25 below.  

Table 25: Distribution of CSR staff by sex and qualification as at September 30
th

, 

2009 

A- Level

M F M F M F M F M Total F M Total

ADMINISTRATION 1 3 5 3 6 9 1.3 2.5 3.8

MANAGEMENT 59 66 2 2 61 68 129 25.4 28.3 53.8

CIVIL ENGINEERING 6 6 6 0.0 2.5 2.5

JOURNALISM/COMMUNICATION 2 4 2 4 6 0.8 1.7 2.5

ACCOUNTING 3 8 3 8 11 1.3 3.3 4.6

COMPUTER SCIENCE 4 8 1 4 9 13 1.7 3.8 5.4

LAW 1 1 8 8 1 9 10 19 3.8 4.2 7.9

ECONOMICS 9 14 1 9 15 24 3.8 6.3 10.0

EDUCATION 1 1 2 2 2 4 0.8 0.8 1.7

ELECTRICAL ENGINEERING 2 2 2 0.0 0.8 0.8

ELECTROMECANICS 1 1 2 2 0.0 0.8 0.8

DEMOGRAPHY 2 2 2 0.0 0.8 0.8

POLITICAL SCIENCES 1 1 1 1 2 0.4 0.4 0.8

SECRETARIAT STUDIES 2 2 2 0.8 0.0 0.8

SOCIOLOGY 3 3 3 3 6 1.3 1.3 2.5

STATISTICS 1 1 1 0.0 0.4 0.4

TOURISM 1 1 1 1 2 0.4 0.4 0.8

TOTAL 1 4 2 94 132 2 5 100 140 240 41.7 58.3 100

PERCENTAGE 0.4 1.7 0.8 39.2 55.0 0.8 2.1 41.7 58.3 100

QUALIFICATIONS
Diploma Bachelor's Master's Total Percentage 

Source: CSR, Department of Human Resources and Administration 
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7. CONCLUDING REMARKS 

  

From the statistical information presented above, it can be noted that the Fund’s 

performance is encouraging.  However, the following need a lot of attention: 

¶ Compliance of employers. Strict measures should be adopted to improve the 

compliance of employers as it strongly impacts on the Fund’s financial 

sustainability.  

 

¶ Preservation of real value of members’ savings.  Strategies to improve 

investment performance should be devised. According to the Fund’s policy, 

returns on investments should be above inflation rate.  

 

¶ Updating SSFR data base. To avoid ineffective planning, all inaccuracies in the 

database should be ironed out.  

 

 


