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II. ANNEXES 

Annex 1: Africa Pension Supervisors Conference 2020 Program 

DAY 1 – Thursday, 10 September 2020 

 
 
 

Conference 

Moderator 

ALFRED OUMA SHEM  
 

Dr. Alfred Ouma Shem is the Chief Manager and Head of 
Research & Strategy Department of the Retirement 
Benefits Authority (RBA) from April, 2014. He was 
previously the Manager and head of Financial Access and 
Inclusion Section of the Financial Inclusion & Stability 
Division in the Research & Policy Analysis Department of 
the Central Bank of Kenya (CBK) where he worked for six 
years from 2009. He worked as a Policy Analyst at the 

Kenya Institute for Public Policy Research & Analysis (KIPPRA) in the 
Macroeconomics Division. He has been a Senior Lecturer of Economics at Moi 
University; a Lecturer of Economics at Egerton University; and a Research Fellow 
at the Institute for Development Studies of the University of Nairobi.  
 
Since joining the Authority, Shem has championed the development, 
implementation and monitoring of the Authority’s Strategic Plans; Performance 
Contracts; and set up the Authority’s research agenda that discern advice on 
policy reforms and initiatives to grow, develop and efficiently regulate and 
supervise the retirement benefits sector.  
 
Shem studied for his PhD in Economics at the University of Cologne, Germany 
under DAAD (German Academic Exchange Service) Sponsorship after doing his 
Master’s degree in Economics and Bachelor’s degree in Economics & Business 
Studies at Kenyatta University.  He has published widely on issues of financial 
economics particularly on Financial Inclusion and Microfinance, Monetary 
Economics, Social Policy, Financial Stability and Pension issues among others.  
 

 
 
 
 
11:15 EAT-11:25 

EAT 

 

OPENING REMARKS 
 
NZOMO MUTUKU, MBS. 
 

  
 
 
development including financial inclusion, efficiency and stability.  Previously he 
was the Chief Manager, Research & Development at the Retirement Benefits 
Authority and has also worked in the Research Department of the Central Bank 
of Kenya.   
 
Mr Mutuku holds a Masters of Arts degree in Economics as well as a first class 
honours Bachelor of Arts (Economics) degree from the University of Nairobi and 
a Certificate in Digital Money from Tufts University. He has also undertaken 

Nzomo Mutuku, MBS is since July 1, 2018 the Chief Executive 

Officer of the Retirement Benefits Authority in Kenya having 

served as the Acting Chief Executive Officer of the Authority 

from May 1, 2017.  

Prior to his appointment, Mr. Mutuku worked at the National 

Treasury as the Senior Advisor, Financial Sector and Acting 

Director, Financial and Sectoral Affairs Department working on 

policy matters relating to financial sector  
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training in pensions and financial markets in various countries including the UK 
and Canada and at Harvard University and the Wharton Business School in the 
United States. He has authored a number of papers on financial sector issues 
including “the Case for Consolidated Financial Sector Supervision in Kenya“ and 
“the Impact of the Global Financial Crisis on the Pensions Sector in Kenya” which 
are widely quoted in the region. 

 
 

11:25 EAT-

12:15 EAT 

Session 1:  
Roundtable on Experiences from various Jurisdictions on dealing 
with impact of COVID-19 on the Pension Industry  

This session will discuss the effects of COVID-19 on operations of 

various jurisdictions and share their experiences over this this period.  

 

Moderator  

 
NZOMO MUTUKU, MBS.  

Retirement Benefits Authority (RBA), Kenya. 
 

 

 

 

 

 

 

 

 

Panelist 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DARIUSZ STANKO  
International Organization of Pension Supervisors (IOP) 

 
Mr. Stańko is a senior private pensions expert at the 
OECD’s Financial Affairs Division. He coordinates the 
work of the Secretariat of the International Organisation 
of Pension Supervisors (IOPS), an international 
standard-setting body focused on co-operation and 
research in pension supervisory issues. 

During 1996 – 2013, Mr. Stańko was an Assistant 
Professor at the Warsaw School of Economics in Poland 
where he taught and published on pension issues, social 
policy, retirement investment, and performance 

evaluation. During the periods of 2004-2008 and 2009-2013 he also acted as an 
external adviser to the president of the Polish Chamber of Pension Funds 
providing research and managing the Chamber’s external relations with FIAP, 
EFRP (Pensions Europe), Sofia Group and other international pension 
organizations. 

In 2011-2013 Mr. Stańko was an academic member of the Occupational 
Stakeholders Group at the European Insurance and Occupational Pensions 
Authority (EIOPA). In 2010 he co-authored a pension reform proposal report 
commissioned for the Chancellery of Prime Minister of the Republic of Poland. In 
2008-2009 he was Director of the Department of Economic Analyses and 
Forecasting at the Ministry of Labour and Social Policy in Poland.  

He co-authored a book on the evaluation and presentation of investment 
performance of funded pension schemes published in 2013 by the Warsaw 
School of Economics, and a book on the retreat from mandatory pension funds 
in the CEE countries published in 2017 by the Institute for Social Risk 
Management. 

Stańko holds PhD degrees in Economics from the Warsaw School of Economics 
(2006) and from the Osaka University (2004), as well as an MA diploma in 
Finance and Banking from the Warsaw School of Economics (1996). 

PABLO ANTOLIN 

OECD Private Pensions Unit 

Pablo Antolin is Principal Economist, Head of the Private 
Pensions Unit and Deputy Head of the OECD Insurance, Private 
Pension and Financial Markets Division. He manages the 
research and policy programme of the Working Party on Private 
Pensions (http://www.oecd.org/daf/fin/private-pensions/), a 
body that brings together policymakers, regulators and the 
private sector of almost 40 countries around the world. His work 
covers issues related to the operation and regulation of funded 
retirement income systems. The current work of the WPPP 
addresses issues related to the contribution of funded pensions 
to retirement income adequacy, as well as ageing populations 

at its impact on pensions. 

 

file:///C:/Users/vrajula/AppData/Local/Microsoft/Windows/INetCache/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/Conferences%20-%20Presentations%202016/%22
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Panelist 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Panelist 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
The work includes collecting and disseminating standardized pension fund 
statistics; the OECD Core Principles of Private Pension Regulation; work on 
pension funds as institutional investors; capital requirements and long-term 
investment; how pension funds, annuity providers and the regulatory framework 
incorporate future improvements in mortality and life expectancy; an analysis of 
the role that private pensions play and could play in the retirement saving 
adequacy of current and future pensioners, including non-standard forms of 
employment; an assessment of the different annuity products in different 
countries according to the guarantees they provide; and an assessment of the 
impact of fiscal incentives on retirement savings. 
 
Currently, the work is mostly focused on the impact of COVID-19 on retirement 
savings, learning on different policies implemented, and providing policy 
guidelines.  
 
In the past, he worked on the impact of ageing populations on the economy and 
on public finances. He has produced several studies examining options available 
to reform pension systems in several OECD countries, including public pensions. 
Previously, he worked at the IMF and at the OECD Economic Department. He 
has published journal articles on ageing issues as well as labour market issues. 
Mr. Antolín has a PhD in Economics from the University of Oxford and an 
undergraduate degree in Economics from the University of Alicante (Spain). 
 

OLANO MAKHUBELA 
Financial Sector Conduct Authority (FSCA) Southern Africa 
 

 

 

  

 

 

 

on retirement reforms, insurance, investment funds, financial integrity, prudential 

regulation, capital controls and flows, first tier banking and financial inclusion. He has 

represented the National Treasury at the G20 Financial Access Working Group, Financial 

Sector Charter and Nedlac processes. He is currently the Divisional Executive: Retirement 

Funds Supervision at the Financial Sector Conduct Authority (previously the Financial 

Services Board). 

 
UMAR FAROUK AMINU 
National Pension Commission (PENCOM), Nigeria 

Olano Makhubela has a Bachelor of Commerce from the University 

of KwaZulu-Natal; Bachelor of Laws degree from the University of 

the Witwatersrand; BCom Honours (Economics) (distinction) from 

University of South Africa; and a Masters in Science in Development 

Economics from the University of London.  

Olano Makhubela has been with the National Treasury since 2000. 

In his 19 years at the National Treasury, he has assisted with the 

development of Government policy 
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Panelist 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Panelist 

 

 

 

 

 

He served on the Committee that reviewed the National Strategy on Public 

Service Reforms and currently serving on the Technical Committee for the 

implementation of the National Financial Inclusion Strategy and member of the 

Program Monitoring Office of the National Financial Sector Strategy 2020. He 

holds a bachelor’s degree in Mathematics, a postgraduate diploma in Computer 

Science, MSc in Management Science (Operational Research) and a PhD in 

Management Science (Operations Research). He served as the Head of 

Research & Strategy Management Department of the National Pension 

Commission from August 2005 to March 2019 and currently serving as the Head 

of Investment Supervision Department of the Commission. He has attended 

several courses in Nigeria and abroad and has written and spoken extensively 

on the Nigerian pension reforms and the Contributory Pension Scheme at various 

national and international fora. 

 
 

 
MARTIN A. NSUBUGA 
Uganda Retirement Benefits Regulatory Authority (URBRA) 

 

 

 

Nsubuga is a Chartered Accountant and a Fellow of the Association of Chartered 
Certified Accountants (ACCA).  He holds a BSc. in Economics, MSc. in Financial 
Management and is an accredited Fellow of the Macroeconomic and Financial 
Management Institute (MEFMI) of Eastern and Southern Africa. He is also a 
Board Member of the Insurance Regulatory Authority of Uganda. 

12:15 EAT – 

12: 25 EAT 

BREAK 

 

 

 

 

12:25 EAT – 

13:00 EAT  

Session 2:  
Hindrances to Expansion of Pension Sector Development in Africa and 
Ways to Address them  
 

 
While many countries seem to be addressing shockwaves occasioned by 

Covid-19 pandemic reasonably well, companies, particularly in the pensions 

sector seem to have been more deeply affected. The usual challenges to the 

sector, especially in the continent, which include, low pension coverage, poor 

Chief Executive Officer, Uganda Retirement Benefits Regulatory 

Authority (URBRA).  Prior to his appointment, he served as the 

Director Supervision and Compliance at the same institution, 

where he has been pivotal in developing and implementing a 

robust and proportionate supervisory framework 

Before joining URBRA, he spent close to 15 years at the Ministry 

of Finance, Planning & Economic Development (MoFPED), 

working in different capacities where he initiated policy and 

regulatory reforms in Insurance, Pension and Capital Markets.   

 

Dr. Aminu joined the National Pension Commission, 

Nigeria, in August 2005 after spending 14 years in the 

classroom, where he taught Mathematics, Computing and 

Operations Research. He has been engaged on the 

special National Assignment to establish the pension 

industry in Nigeria after serving, on advisory capacity, 

during the period of legislative process on the pension 

reform bill by the National Assembly in 2004. 
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returns on investments and low savings for retirement seem to have been 

exacerbated by the crisis. The session will discuss some of the challenges and 

propose possible mechanisms to address them.  

 

 

Moderator 

 

MARTIN A. NSUBUGA 
Chief Executive Officer, Uganda Retirement Benefits Regulatory Authority 
(URBRA) 

 

 

 

 

 

 

 

Panelist 

Ms. SOKO, BOPELOKGALE 
Rwanda Social Security Board Advisor, Rwanda 
 

 
 Prior to that, Ms Soko worked at Bourse Africa Limited, (a Derivative and 
Commodities Exchange) as the Vice President in the Compliance and Regulatory 
Department, the Botswana Stock Exchange, as the Head of Listings and Trading 
Department, and the Bank of Botswana as a Bank Analysts in the Banking 
Supervision Department.   
 
Ms. Soko has done short term consultancies for the World Bank and the African 
Union Commission in the areas of capital market regulation, financial integration, 
and other related areas.    She has also been instrumental in the financial sector 
policy development initiatives in the region. 
 
Ms. Soko has a Bachelor of Commerce (Accounting) from the University of 
Botswana, Bachelor of Business Management and Administration (Honors) from 
the University of Stellenbosch Business School and a Master of Business 
Management and Administration (Finance) from the University of Stellenbosch 
Business School. She is currently working towards her PhD with the University 
of Stellenbosch. 
 

 

 

 

 

Panelist 

 

 

 

 

 

 

 

KELVIN MASSINGHAM 
Director Risk, Financial Sector Deepening (FSD) Africa 

 
 
 
He also spent the first 14 years of his career developing inclusive insurance products for 
sub-Saharan Africa with Momentum Metropolitan Holdings. 
 
Kelvin is a Fellow of the Actuarial Society of South Africa and holds a Bachelor of 
Business Science (BBusSc) degree from the University of Cape Town. 

 

TRESFORD CHIYAVULA 

Ms. Bopelokgale Soko is a Financial Sector Regulator with 
22 years’ experience in financial regulation, supervision and 
policy development. She is the Director of the Retirement 
Fund Department at the Non-Bank Financial Institutions 
Regulatory Authority (Botswana) and is currently on 
sabbatical leave and employed as a Strategic Advisor to the 
Rwanda Social Security Board. 

 

Kelvin is Director, Risk at FSD Africa where he leads 
market interventions in risk management and transfer 
across Africa. 

Prior to recently joining FSD Africa, Kelvin started and 
ran three companies in Tanzania., Kenya and Pakistan 
to address the needs of emerging consumers through 
digital financial solutions. 
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Panelist 

Deputy Registrar – Pensions 
Pensions and Insurance Authority (PIA) Zambia 

Tresford Chiyavula is a social security expert with over 22 
years’ experience in the social security industry. He is 
currently the Deputy Registrar for pension supervision at the 
Pensions and Insurance Authority. He joined the Authority in 
2018.  
 

His duties, includes, Enforcement of provisions of Pension 

Scheme Regulation Act in order to ensure a stable and 

reliable Pension industry in Zambia. 

 

Formulation and enforcement of standards of conduct for Pension schemes business and 
Trusts in the country in order to ensure compliance with acceptable Pension administration 
practices and standards. He oversees the registration process of operators in the Pension 
industry in accordance with the provisions of the Pension Scheme Regulation Act, 
checking processed applications and accompanying documentations as well as statutory 
requirements are met.  He drafts national policies for the pension industry in consultation 
with the industry to ensure that evolved national policies are based on expert opinion and 
experience of the Authority. 

 

Before joining the Pensions and Insurance Authority, he was the Head of Contributions 
and Benefits at the Local Authorities Superannuation Fund in Zambia for 13 years.   He 
was responsible for the contribution functions of the Fund and the payments of benefits 
including setting up the systems.     
                   
Prior to that, he worked for the National Pension Scheme Authority as the Assistant 
Manager for Research and Actuarial Division for 7 years.   His key role was to manage 
the research and actuarial functions to ensure financial sustainability of the Scheme and 
also to improve on the contingencies offered, extension of coverage and generally service 
delivery. 
 
He is a member of the Technical Committee on the social security reforms in Zambia and 
was the Vice Chair for the Zambia Association of Pension Funds. He is a frequent speaker 
at Local and international fora such as the International Social Security Association on 
social security and regulatory matters.  

 
Married with children, stays in Lusaka, Zambia and is interested in farming, quantitative 
analysis, writing, reading, listening to music, social excursions.  
 
He has a Masters degree in Business Administration, a Bachelor’s degree from the 
University of Zambia in Mathematics and Statistics.   

  

 

13.00 EAT. 

13.45 EAT 

Session 3:  

Pension Plans of the Future & Leveraging on ICT 

This session will focus on pension plans for the future given lessons learnt 

during the pandemic. Most pension systems have relied a lot on ICT and 

modern technologies to weather the storm. This may shape their plans for the 

future, especially how to deal with emerging cyber security issues. The session 

may   come up with new models to be operated in the sector going into the 

future. 
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Moderator 
 
DILME DRIMAS 
Director, Insurance and Pension Supervision, National Bank of Rwanda 
(NBR) 

 

 

 

 

 

 

 

 

Panelist 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Panelist 

 

GAUTAM BHARDWAJ 

 

  
 
 
Rwanda, Uganda, India, Nigeria, Papua New Guinea, Kenya and Indonesia on 
comprehensive pension and social security inclusion strategies and models. 
 
Between 1998 and 2000, Gautam served as advisor on pension reforms to the 
Indian Ministry of Finance. He helped design, develop and implement India's 
National Pension System (NPS) that today has roughly 35 million subscribers 
and over US$60 billion in aggregate. 
 
 
In 2005-06, he pioneered the concept of “micro-pensions” and established a 
unique social enterprise focused exclusively on assisting financially excluded low 
income individuals in India to accumulate micro-savings for their old age. By 
2015, this social enterprise was helping ~2.5 million informal workers across 100 
districts of 15 Indian States to save for their old age using regulated pension 
products. 
 
Over the years, Gautam has led several World Bank, ADB, UNDP, UNCDF and 
FSD/UKAID funded projects and studies related to micro-pension inclusion. He 
has served on several committees of the Government of India, PFRDA, IRDAI 
and Reserve Bank of India on postal, pension, tax and financial sector reforms. 
More recently, he was a member of the Technology Sub-committee of the 
Reserve Bank of India for household finance. 
 

FRED WASWA 
Group Chief Executive Officer, Octagon Africa, 

 

 

 

 

 

in 1999 to 2001 while working closely with the Federation of Kenya Employers and the 

Association of Retirement Benefits Schemes in making comments and recommendations 

on the initial draft of the regulations. He was also appointed by the Retirement Benefits 

Gautam Bhardwaj is a social entrepreneur and founding 

director of PinBox Solutions, a global pensionTech and expert 

advisory firm head-quartered in Singapore and committed 

exclusively to digital micro-pension inclusion for low-income 

self-employed women and youth across Asia, Africa and Latin 

America 

Over the last 2 decades, Gautam has worked closely with 

several governments, regulators, development institutions 

and pension funds on pension policy formulation and in 

designing digital strategies for expanding pension coverage to 

low income, non-salaried workers. In this process, he has 

advised governments and/or pension regulators of Nepal, 

Bangladesh, 

Fred Waswa is the Founder and the Group Chief Executive 

Officer of Octagon Africa Financial Services Limited, a firm 

specializing in pension scheme administration and consultancy, 

insurance broking and training in Kenya, Uganda and Zambia. 

He is a seasoned pension expert with over 29 years of 

experience; with 20 years of these being in senior management 

positions. 

 

Fred has greatly contributed to the growth of the pension 

industry. He is credited for being instrumental in the formulation 

of the Retirement Benefits Authority regulations. 
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Panelist 

Authority to Chair a Committee that set fees for service providers in the areas of interim 

administration, inspection and liquidation of pension schemes.  

 

Fred has held various positions such as Pension Administrator at Minet ICDC where he 

was named as the best employee of the year in 1996 in recognition of his outstanding 

and innovative work in maximizing the Information Technology potential in the 

administration of pension schemes. Fred was also appointed as the first Area Pensions 

Principal Officer for Standard Chartered Bank in East Africa and was also Co-Founder 

and Executive Director of Kingsland Court Trusts and Benefits Services Limited between 

2001 and 2006 where he was instrumental in the establishment of a secretariat for the 

Association of Retirement Benefits Schemes, a representative body for all retirement 

benefits schemes in Kenya. 

 

Fred holds a Bachelor of Science majoring in Statistics and Computer Science from the 

University of Nairobi. He is also a certified Trustee, Trainer and examiner by the 

Retirement Benefits Authority and has presented pension papers across different 

platforms worldwide; notably at International Conference on Employee Benefits in London, 

Federation of Kenya Employer’s Forum, Association of Retirement Benefits Schemes, 

Association of Pension Scheme Managers in Addis Ababa, Institute of Certified Public 

Accountants of Rwanda and East Africa Community Central Bank’s Pension Workshop.  

 

BRIGHT GAMELI 

 
 
 
 
 
Bright has also presented at over 100 Cyber Security conferences, lectured at various 
universities and contributed to cyber security publications.  He was also Top 40 Under 40 
2016 of young entrepreneurs in Kenya and worked with world class organizations such as 
Cellulant and Ushahidi. 
 
He has performed various evaluations and selections of Cyber Security tools and 
successfully implemented IT security systems to protect the Confidentiality, Availability 
and Integrity of critical business environments to curb and mitigate risks. Technically highly 
skilled in various environments, especially in the Cyber Security space, dedicated and a 
team player with excellent leadership qualities. 

  

Day 2 – Friday, 11 September 2020 

 
 
 

11:15 EAT-12:15 EAT 

Session 4:  
Consumer Protection, Financial Education and 
Communication during  
COVID-19 
 
 

This session focuses on consumer protection, financial education and 

communication during this extraordinary time. What did stakeholders 

in the sector rely on to ensure appropriate, relevant and accurate 

Dr. Bright Gameli Mawudor is the head Managed Cyber Security 
Services at Dimension Data East Africa and founder of the Cyber 
Security collective Africahackon, the first ever Live Demonstration 
Cyber Security Conference in East and Central Africa. 
 
He acquired a PhD in IT Convergence and Application Engineering 
with concentration in Information Security from Pukyong National 
University, South Korea. 
 
He has over 10 years of professional experience in the Cyber 

Security industry with strong expertise in Cyber Security Strategy 

building, Resilience and system penetration testing. 
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information is relayed. Experiences from different jurisdictions will 

provide great lessons going forward for the sector, and especially 

during periods of crisis and difficult economic conditions 

 

 

 

Moderator 

AAKASH MISHRA 

 
 
Aakash holds a Post Graduate degree in Science and an MBA from 
Faculty of Management Studies, Delhi University. He is also a Fellow, 
Life Management Institute (FLMI) of LOMA and a Licentiate of 
Insurance Institute of India. 
 
He has been a past President of Insurers Association of Mauritius from 
2014 to 2016 where he chaired the digital policy project of FSC 
Mauritius, amongst others. 
 
Aakash has presented paper at OESAI, Life Seminar, held in Tanzania 
in 2015. He has also been a panelist on Compliance seminar held in 
Mauritius in 2017, jointly organized by the Temple Group and Thomson 
Reuters.  
 
Recently he presented the experience of Mauritius insurance during 
Covid-19 times during the Insurance Roundtable by AFS of IMF. 
 
Currently, he is also actively involved in issuance of guidelines for 
Pensions Funds to shift or convert from a DB to a DC scheme. 
 
 
 
 
 

 
 
 
 
 
 
 

Panelist 

 

 

 

 

 

 

 

 

MILES LARBEY  

 

 
 
 
 
In the context of responding to the COVID-19 pandemic, Miles has 
been leading efforts to understand different approaches and facilitate 
information sharing between jurisdictions. 
  
Before his role at the OECD, Miles held positions as Senior Executive 
Leader for Financial Capability at the Australian Securities and 
Investments Commission, was the General Manager of the Investor 

Mr. Aakash Mishra holds the post of Assistant 
Director, Insurance and Pensions at the 
Financial Services Commission, Mauritius. He 
reckons over 30 years of Insurance domain 
experience. Aakash has worked in senior 
management positions in Mauritius, Tanzania 
and India in leading insurance companies 
before opting to move to a regulatory role.  

Miles Larbey is the Head of Financial Consumer 

Protection at the OECD.  In this role, he is 

responsible for the OECD’s work on international 

financial consumer protection policy and 

supporting the Task Force on Financial 

Consumer Protection and FinCoNet, a network 

of market conduct supervisors.  Particular areas 

of focus include the protection of vulnerable 

consumers, the impact of digitalization, 

demographic changes, financial inclusion, 

consumer credit and insurance.   
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Panelist 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Panelist 

Education Centre in Hong Kong and worked on consumer protection 
and law reform at the Financial Conduct Authority in the UK.   

 
 
ANNE K. MUGO, MBS. 

At the National Treasury, Anne spearheaded  
public sector pension reforms and served as alternate Director to the 
Cabinet Secretary in the National Oil, Brand Kenya, Housing Finance, 
Commission for University Education, Kenya Sugar and NACADA 
Boards. In December 2008, the President honored Ms. Mugo with a 
Moran of the Burning Spear (MBS) in recognition of the pension 
reforms.   
 
Anne holds an MBA (Finance) from the City, University of London 
(Chevening Scholar) and a BCom (1st Class Hons) from the University 
of Nairobi. She is an Associate of the Chartered Insurance Institute 
(ACII) and certified as a Chartered Insurance Practioner, Corporate 
Director (IOD), Trustee (TDPK) and in commercial French (FCCI, 
Paris). She is a corporate governance trainer and sits on the 
Examinations Council of the College of Insurance.  She is a member 
of the Institute of Directors (IOD), Chevening Scholars Association of 
Kenya and Nairobi Baptist Church. 
 
 
 
 
 

HAYFORD ATTAH KRUFI 
Chief Executive Officer, National Pensions Regulatory 
Authority (NPRA), Ghana 

Hayford Attah Krufi is the Chief Executive Officer 
of the National Pensions Regulatory Authority 
(NPRA), Ghana. 
 
Hayford Attah Krufi is a Solicitor and a Barrister 
and holds a Masters of Arts (MA) Education from 
London Metropolitan University; Post Graduate 
Certificate of Education from the University of 
London; LLM in International Investment Law 

from the University of North London; Bachelor of Laws and Barrister-
at-Law from University of Ghana and Ghana Law School. 
 
In Ghana, he worked as a Private Legal Practitioner and also worked 
with the Ghana Armed Forces Legal Services. Mr. Hayford Attah Krufi 
is an experienced business executive with extensive knowledge and 
skills in institutional leadership, spanning over 30 years in both public 
and private sectors in Ghana and the United Kingdom. He is also an 
educationist with a brilliant track record of excellent institutional 
turnaround and improvement. 
 

Anne is the Chief Manager, Market Conduct at 
the Retirement Benefits Authority (RBA) 
Kenya. She has served RBA for over twenty 
(20) years, including thirteen (13) years on 
secondment as the Pensions 
Secretary/Director of Pensions at the National 
Treasury. Before joining the RBA, Anne was 
an investment manager at Standard Chartered 
Bank, Genesis Kenya (now GenAfrica) and 
ICEA Lion. 
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As an Educationist in the UK, Mr. Hayford Attah Krufi held positions 
such as Executive Principal, Deputy Principal, and Principal at schools 
and Colleges, which he headed and turned the schools into 
outstanding schools by OFSTED standards. As an Executive Director 
of Integrated Management Systems (IMS) in the UK, he successfully 
developed business models to help small and medium businesses 
startups. 
 
Hayford Attah Krufi also has extensive skills in project management, 
staff training and development, and an excellent record in 
organizational planning and improvement. 
 
Until he was appointed CEO of NPRA, he was the Project Management 
Consultant at the US Agency for International Development (USAID) 
at the Ministry of Education Funds and Project Management Unit of 

Ghana. 

 

 
 

 
12.25 EAT-1.25 EAT 

Session 5:  

Investment of Pension Assets in the COVID-19 Era 

 

 

 

 

 

 

 

 

Moderator 

The pandemic interfered with investment plans of pension schemes 

because it severely impacted financial markets and governments’ 

operations and investments. Investors of pension funds have to 

devise ways of ensuring sustainable investments and returns over 

this time period but over which they also realized losses from some 

of the investments. This needs a fresh look in terms of how to ensure 

proper diversification and focus on the long term in recognition of 

ESG factors as well. 

 
OLANO MAKHUBELA 
Divisional Executive Retirement Funds Supervision, Financial 
Sector Conduct Authority (FSCA), South Africa 
 

 
 
 
Olano Makhubela has been with the National Treasury since 2000. In 
his 19 years at the National Treasury, he has assisted with the 
development of Government policy on retirement reforms, insurance, 
investment funds, financial integrity, prudential regulation, capital 
controls and flows, first tier banking and financial inclusion. He has 
represented the National Treasury at the G20 Financial Access 
Working Group, Financial Sector Charter and Nedlac processes. He is 
currently the Divisional Executive: Retirement Funds Supervision at the 
Financial Sector Conduct Authority (previously the Financial Services 
Board).  
 

Olano Makhubela has a Bachelor of Commerce 

from the University of KwaZulu-Natal; Bachelor of 

Laws degree from the University of the 

Witwatersrand; BCom Honours (Economics) 

(distinction) from University of South Africa; and a 

Masters in Science in Development Economics 

from the University of London. 
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Panelist 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Panelist 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

DAVID ASHIAGBOR 

Strategy Expert - Financial Sector Development, African 

Development Bank. 
 

  
 
in thematics ranging from SME finance and capital markets to public-
private partnerships and long-term finance. He previously managed the 
Commonwealth’s Private Investment Initiative (CPII), which raised 
US$800 million for investment in Africa, Asia, the Caribbean and the 
Pacific.  David has also worked for the International Finance 
Corporation (IFC) and the Agence Française de Développement. His 
current interests focus on unlocking domestic long-term capital for 
investment in Africa. 
 
David is a graduate of the London School of Economics and The 
Management School, Imperial College, London. 
 
 
 

FIONA STEWART 
The World Bank Group 

 

 

 

Previously, she worked for the OECD’s Financial Affairs Division for 
eight years and led the Secretariat of the International Organization of 
Pension Supervisors (IOPS). Prior to working at the OECD, Fiona 
worked in the pension fund industry. As head of American Express 
Asset Management in Japan she was responsible for investing $2bn in 
Asian equity markets, and, as part of an international team, for 
managing $20bn globally. She holds degrees from Oxford and Johns 
Hopkins Universities and a Chartered Financial Analyst qualification. 
She also served on the advisory board of one of the OECD’s own 
pension funds. 

 

 

 

 

 

 

David is currently a Senior Consultant at the 

African Development Bank where he is leading 

the design and development of the Bank’s 2021 

– 2025 Financial Sector Development Strategy. 
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