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About us

Commitment to the nation 
Supporting the growth and development of 
the nation is critical to us therefore  our brand 
promise of “Supporting You, Developing Zambia” 
is indeed evident in all our workings.

Commitment to highest level of Ethical 
moral standards 
Everything we do is done with the highest level of 
integrity and we shall always remain committed to 
ensuring that the highest level of ethical behavior 
prevails in all our conduct and working guided 
and governed by codified policies.  

Commitment to our customers 
Our commitment is to be a customer  centric 
bank focused on satisfying and delighting every 
customer.  We want to remain approachable by 
our customers at all times. Our commitment is to 
continue investing in building long standing and 
solid relationships. 

Commitment to our communities 
We are committed to fulfilling our corporate social 
responsibilities and to fostering the building of 
strong communities in which we operate. We will 
always strive to be a good corporate citizen in 
society.   

Commitment to professionalism 

We strive to develop a professional working 
environment with Team Members who are trusted 
by our customers and committed to discharging 
their duties in the true spirit of our core values. 
Our commitment is to continuously nurture an 
organisational culture which promotes the highest 
standard of professionalism and corporate 
governance.

Brand promise

Supporting You. 

Developing Zambia.

Mission

To act as a catalyst for the 

economic development of 

Zambia.

Vision

To become the bank of 

choice for all retail and

corporate customers
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Our brief timeline

Registered at PACRA on19th 

October 1984 Lusaka 

branch opened on 24th 

December, 1984 

Deposits: K0.106mn

Advances: K0.49mn 

Net Profit: K0.007m

Deposits: K0.292mn

Advances: K0.108mn

Net profit: K0.003mn

Official inauguration of the 
Lusaka Branch (1st branch) 

on 1st February, 1985 by 

the first President HE Dr. K. 
Kaunda

Deposits: K0.189mn

Advances:K0.69mn

Net profit: K0.004mn
Opening of the 2nd 

branch at Ndola.

Change of FY ending 

from Dec. to March

Opening of the third 

branch at Kitwe.

Deposits: K84.30mn

Advances: K16.18mn

Net Profit: K10.04mn

Deposits: K51.22mn

Advances:K15.19mn

Net profit:  K1.70mn

Deposits: K20.84mn

Advances:  K6.05mn

Net profit: K2.71mn

Deposits: K14.79mn
Advances: K5.02mn

Net profit: K1.74mn
Opening of 7th 
branch at Northend, 

Lusaka

Deposits: K69.60mn

Advances:K12.84mn

Net profit: K4.06mn

Deposits: K33.08mn

Advances:  K7.98mn
Net profit: K1.45mn
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Deposits: K0.539mn

Advances: K0.316mn

Net profit: K0.023mn

Deposits: K2.305mn

Advances: K0.755mn
Net profit: K0.105mn

Deposits: K5.21mn

Advances: K1.23mn

Net profit: K1.55mn

Deposits: K1.051mn

Advances: K0.496mn

Net profit: K0.036mn

Deposits: K3.696mn

Advances: K0.991mn

Net profit: K0.409mn
Opening of 4th branch 

at Kabwe

Opening of 5th branch 

at Chilanga

Deposits: K10.12mn

Advances: K1.87mn
Net profit: K1.32mn
Opening of 6th Branch 

at Kamwala, Lusaka

Deposits: K452mn

Advances: K130mn

Net profit: K22mn

Deposits: K299mn

Advances: K45mn

Net profit: K10mn

Deposits: K273mn
Advances: K25mn

Net profit: K21mn

Deposits: K309mn

Advances: K72mn
Net profit: K21mn

Deposits: K292mn

Advances: K31mn

Net profit: K21mn
Opening of 8th 

branch at Chingola

Opening of 9th 

branch at Livingstone

Deposits: K150mn

Advances: K18mn

Net profit: K14mn
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Deposits: K680mn

Advances: K289mn

Net profit: K24mn
Opening of branches: 

12th Branch-Chipata

13th Branch-Chawama

Deposits: K766mn
Advances: K337mn
Net profit:  K22mn
Opening of 14th 

branch at Mandahill, 

Lusaka

Change of FY ending 

from March to 

December

Deposits : K1,228mn

Advances:  K766mn
Net Profit: K24mn
Opening of branches:

17th Branch - 
Chililabombwe 

18th Branch-Choma

Deposits: K554mn

Advances: K186mn

Net profit: K23mn
Opening of 10th 

branch Industrial 

Area, Lusaka

Opening of 11th 

branch (agency)

Mulungushi 

University Agency

Deposits : K833mn

Advances: K416mn 

Net Profit: K24mn
Opening of branches:

15th Branch-Nyimba

16th Branch-Chandwe 

Musonda

Deposits: K1,512mn

Advances: K864mn

Net profit: K37mn
Opening of branches:

19thBranch-Solwezi

20th Branch-Kasama

21st Branch-Chinsali

Our brief timeline cont.
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Deposits: K1,645mn

Advances:  K779mn
Net profit: K46mn
Launch of Visa Card

Opening of branches:

22nd Branch-

Jacaranda

23rd Branch-

Crossroads

24th Branch-Mansa

25th Branch-

Copperhill

Deposits : K2,068mn

Advances: K1,013mn

Net Profit :  K84mn
Upgradation of IT 

Software

Launch of full – 

fledged Internet 
Banking

Enhancement of 
Mobile Banking facility

Operationalisation 

of Zambia Revenue 

Authority (ZRA) Tax 

Online facility

 

Opening of branches:

30th Branch-Serenje

31st Branch-Lundazi

32nd Branch-Mungwi

Deposits: K3,233mn

Advances:  K1,683mn

Net profit: K140mn
An ATM Network of 57 
countrywide.

At 31st December 2018, the 

Bank has 30 branches 

and 3 agencies.

Deposits : 

K1,993mn

Advances: K986mn

Net Profit : K80mn
Opening of 

branches:

26th Branch-Mongu

27th Branch-Kafue
28th Branch-

Chilenje

29th Branch-Zimba

Launch of Mobile 

Banking

Govt. of Zambia 

transfers their 

shares to IDC

Deposits : K2,603mn

Advances: K1,256mn

Net Profit: K109mn
Launch of Point of Sale 

Terminals Network

An ATM Network of 54 

countrywide.

Operationalisation 

of Napsa Pension 

Payments Online 

facility. At present the 

Bank has 28 branches 

and 2 agencies.
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It is indeed a matter of great pride and priviledge for 
me to place the Annual Report of Indo Zambia Bank
for the year ended 31st December 2018 before our 
valuable shareholders, stakeholders and partners.

We had an excellent 2018 and I am pleased to have 
this opportunity to report on our accomplishments and 
on the bank’s underlying business strengths along with 
appropriate strategies employed which successfully 
navigated the Bank through the dynamic operating 
environment which characterized 2018 to deliver 
on our unwavering commitments to Shareholders, 
Customers, Team members and Communities in 
which we operate. The Bank’s philosophy drove our 
focus on achieving a strong financial performance 
and enabled our continued growth and progress. 

It was an award winning year as the bank was a 
recipient of five (5) Industrial Development Corporation 
(IDC) Group Performance Awards scooping the 
Enterprise with the highest dividend payout ratio in the 
IDC group. Further, achieving the 1st Runner up in the 
categories Most Improved Enterprise; Enterprise with 
the highest dividend declared and Best Governance 
Compliant Enterprise. 

In a congratulatory message to the bank on this 
outstanding and unprecedented achievement, His 
Excellency the President of the Republic of Zambia, 
Mr Edgar Chagwa Lungu, who is also the IDC Board 
Chairman, stated that “This positive performance is a 
clear demonstration of the hard work and commitment 
of the Board, Management and Staff. I look forward to 

your continued success and assure you of the support 
of the IDC Board and Management”. This recognition 
by His Excellency the President was inspiring and attests 
to the bank’s achievements and strengths which I will
discuss in greater detail throughout this report.

At Indo Zambia Bank, Serving and meeting our 
Customer needs has always been our top most priority.
We remain firmly true to our Mission of acting as a 
catalyst for the economic development of Zambia thus
fostering the financial success of the society we 
serve. We are wholly dedicated and steadfast in our 
commitment to continuing building and protecting the 
long term value of Indo Zambia Bank. The Board of 
Directors remains tirelessly supportive of the bank’s 
implementation of the Strategic Plan 2019/ 2023 which 
enabling the transformation process, enhancement of 
product offering and fortification of our formitable 
competitive advantage. We also continued to focus 
and allot resources to ensure that Indo Zambia Bank 
sustains its prevailing solid fundamentals.

Chairperson’s statement

Mrs Orlean Y. Moyo,
Board Chairperson

The Bank remained well capitalized 
with its capital and reserves recorded 
at K873million

The Bank’s Investment portfolio grew 
by 26.34% from K1.34Billion in 2017 
to K1.70Billion in 2018
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The performance of the bank in 2018 
is therefore a reflection of the successful 
strategic focus rendered by the Board 
of Directors and indeed the hard work, 
passion and resolve of the entire staff 
in executing our winning strategy which 
has ensured that the bank continues 
with its distinguished track record of 
delivering against set objectives year 
after year.

I am delighted to report that for 
the financial year ended 31 st 
December, 2018. The Bank remained 
well capitalized with its capital and 
reserves recorded at K873million as 
at December 2018 from K776million 
as at December 2017. This consistent 
growth in capital was on the back of 
an increase of 20.22% in retained 
earnings in comparison to the 2017 
figure, representing an unrelenting 
and sustained commitment by our 
Shareholders to ensure that the Bank 
continues to have the necessary muscle 
to pursue its Mission.

During 2018, we continued to enhance 
customer engagement, even in the 
face of the competitive banking and 
financial services industry. As a result of 
our adaptability, we recorded 27.39% 

growth in total Business mix from 
K3.86Billion in 2017 to K4.92Billion 
in 2018, further signifying our desire 
to continually establish ourselves as a 
core player in the financial industry.

Our engagement with valued 
customers led to 24.21% growth in 
total deposits from K2.6Billion in 2017 
to K3.23Billion in 2018 while our 
Gross Advances, grew by 28.95% from 
K1.33Billion in 2017 to K 1.72Billion 
in 2018, signified our direct economic 
participation. 

The Bank’s Investment portfolio grew 
by 26.34% from K1.34Billion in 2017 
to K1.69Billion in 2018. 

The Bank recorded 37.97% growth 
in Operating Profit from K182Million 
in 2017 to K251Million in 2018 with 
Net Profit recording a 28.33% increase 
from K108.9Million in 2017 to 
K139.78Million in 2018. As a Board, 
we are very proud of this historical 
performance, which further establishes 
the Bank as a progressive brand 
dedicated to providing services that 
create value for its Shareholders and 
other stakeholders. 

we recorded 27.39% 
growth in total Business 
mix from K3.86Billion in 
2017 to K4.92Billion in 
2018

Net Profit recording a 
28.33% increase from 
K108.9Million in 2017 to 
K139.78Million in 2018.

The Group Chief Executive Officer for the Industrial Development Corporation (IDC), Mr. 
Mateyo Kaluba receiving a dividend cheque from the Board Chairperson, Mrs Orlean Y. 
Moyo. From left to right is the Managing Director of Indo Zambia Bank, Mr. Maheshkumar 
M. Bansal and Board Member Mr S. Mukupa.
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Having recorded sustained profit year on year, and 
in line with the Bank’s Dividend Policy, the Bank’s 
Shareholders approved a Dividend totaling K60 
Million for the Financial Year 2018, representing an 
8.1% growth over the 2017 figure up to K24million 
of the declared dividend will be payable to the 
Government of the Republic of Zambia through the 
Industrial Development Corporation Limited which 
holds 40% of the Bank’s shares. 

On the qualitative front, the bank continued 
to implement significant initiatives such as the 
deployment of digital technology to enhance overall 
customer experience and to harness the benefits of 
technology by investing in digitization which has seen 
the enhancement of the bank’s Digital platform and 
continuous upgradation of the bank’s Core Banking 
Solution and IT Infrastructure thus enabling our service 
delivery through channels such as Internet Banking, 
Point of Sale Terminals, VISA debit and Prepaid Cards, 
Mobile Banking, ZRA Tax Online and Prepaid cards, 
Mobile Banking, ZRA Tax Online, NAPSA Online 
Pension payment facility to mention a few channels 
which facilitate the convenience of e-commerce for our 
customers. The bank has also continued to expand its 
ATM presence with the provision of ATM facilities at all 
major shopping malls and trading centres including 
remote areas of the country.

On the Credit and Financing front, the bank has 
continued with its strategic focus on credit products for 
both retail and corporate customers. Some of these 
products include the following:

• IZB Business Finance Scheme for SME’s
• Asset Finance
• Agriculture Finance
• Working Capital Support
• MSME Composite Loan
• Equity Release Finance

We also continued to nourish and strengthen our 
fundamental beliefs and culture of pursuing a 
Customer Centric business model which puts our 
customers at the Centre of everything we do, prudent 
risk management which keep our workings within 
our defined risk framework and focus on growing 
a strong balance sheet while ensuring that the 
bank’s customers and all stakeholders are served 
consistent with our brand promise of “Supporting You, 
Developing Zambia”. I am therefore convinced that 
this foundation is what will support and sustain the 
long term success of Indo Zambia Bank.

It is also gratifying to report that in 2018 the bank 
has kept up the thrust of supporting the Bank of 
Zambia call for the promotion of financial inclusion 
and this important effort will continue in 2019. The 
bank also remains fully committed to supporting 

Standing right to left are the Board of Directors of Indo Zambia Bank, Mr R. C. Thakur 
(Board Member), Executive Director of the Bank of Baroda Mr. V. S. Kichi, The Board 
Chairperson Mrs O.Y. Moyo, Mr S. Mukupa (Board Member), Mr A.B. Nair (Board Member), 
The Managing Director of Indo Zambia Bank Mr M. M. Bansal. 
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the Government’s employment creation efforts by 
contributing to the growth and development of the 
small and medium scale enterprises (SME) sector 
including the provision of special Micro Financing 
Schemes to support and empower the under privileged 
and vulnerable especially women in society. 

I am very proud of the countless ways our 300 
workforce delivered on our strategic objectives in 
2018 and therefore recognize that an important 
component of the bank remaining sustainable rests 
in our Human Capital thus the Bank has continued 
to build and invest in a strong foundation for future 
growth by continuously working on enhancing human 
resource capabilities. Taking into account the critical 

fact that our people are a rich source of competitive 
advantage as they have accomplished extraordinary 
performance during often challenging circumstances 
thus the need to develop and nurture their skills, 
talents and competences. To achieve this, the bank 
has continued to impart training in general banking 
operations and specialized functions to the staff at all 
levels on an ongoing basis. The bank will continue 
to leverage on human resources capabilities and 
abilities as our dedicated staff members live by our 
vision and values and have the character, intellect and 
essential expertise necessary to meet our customer’s 
expectations and to sustain the prevailing growth 
momentum.

The Board Chairperson Mrs O.Y. Moyo with the Guest of Honor Dr. John 
Kunda, Director Communications at Millennium Challenge Account 
during the International Women’s Day celebrations organised for Indo 
Zambia Bank members of staff, at Taj Pamodzi Hotel.

The bank has continued to build and 

invest in a strong foundation for future 

growth by continuously working on 

enhancing human resource capabilities.
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The bank has a long standing commitment of fulfilling 
its corporate social responsibilities by earmarking a 
definite portion of its profit for supporting various 
deserving and noble causes at a National level. In 
2018 for example, our branches across the country 
undertook various social responsibility initiatives 
aimed at supporting the communities in their localities. 
We remain firmly committed to helping address 
challenges facing our society through a sustained 
commitment to our financial inclusion and Corporate 
Social Investment programmes.

Whereas 2019 will continue to be a challenging year 
for the banking sector, using our forward-looking 
approach to business, we shall continue to be driven 
by the desire to help our customers achieve their 
aspirations by providing financial services that are 
efficient, add value and are convenient to use. With a 
strong balance sheet, the Board and Management will 
continue to prudently leverage the Bank’s competitive 
advantages including our consistent brand, sizable 
distribution network and bespoke technology and 
systems that are focused on delivering “Smart Banking 
solutions”.

The Board and Management will ensure that the 
Bank continues to be an employer of choice by 
continuously improving staff engagement, providing 
the necessary work place environment, support and 
career development opportunities that our staff need 

to reach their potential, enjoy job satisfaction and 
become great ambassadors of our Brand.

In conclusion, I wish to compliment the Government 
of Zambia for maintaining conducive and stable 
economic conditions, which have helped the growth 
and development of the bank.

Finally, please allow me to take this opportunity to 
thank all our shareholders and our valued customers
for their wholehearted support in 2018. I also 
acknowledge with distinction the support and valuable 
guidance rendered by our Regulators, the Bank of 
Zambia which has ensured stability of the financial 
sector. I further wish to express my appreciation to 
the Board of Directors and the entire rank and file of 
the Bank for their commitment, dedication and hard 
work, which has set the bank in very good stead.
The future is bright for our Shareholders, Customers 
and Employees and I am as optimistic as ever about
the future of Indo Zambia Bank because we are 
operating from a position of capabilities and proven
strength.

Mrs Orlean Y Moyo
Board Chairperson
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Board of directors 
Mrs. Orlean Y. Moyo, Board Chairperson

Mrs Orlean Y. Moyo took over as the Board Chairperson 
of Indo Zambia Bank in February, 2002. Mrs. Moyo has 
a Bachelor of Arts Degree from University of Zambia 
and is a Diploma holder in Banking from Manchester 
Business School, U.K. Mrs. Moyo has over 37 years of 
rich experience in the Banking and Financial Industry. 
Mrs Moyo is a Fellow of the Zambia Institute of Banking 
and Financial Services. Mrs Moyo Chaired the National 
Economic and Business Conference Forum in 2017, 
organised by the Ministry of Trade & Industry, the 
Zambia Association Chambers of Commerce & Industry 
and Black Dot.

Mr. Maheskumar M. Bansal, Managing Director

Mr. Bansal took over as the Managing Director of 
Indo Zambia Bank in June 2016. He holds a Bachelor 
Degree of Science and Laws respectively. He is also 
a Certifed Associate of Indian Institute of Bankers 
(CAIIB). Mr. Bansal is a seasoned Banker who has held 
several distinguished positions in the Bank of Baroda in 
India with a career spanning 34 years which includes 
international experience managing branches of Bank 
of Baroda in Uganda

Mr. Rajeev Rishi, Director

Mr R. Rishi is Chairman and Managing Director of 
Central Bank of India. Prior to assuming his position, 
Mr Rishi served as Executive Director of Indian Bank 
and as General Manager in Oriental Bank. Mr 
Rishi holds a Bachelor of Arts and Bachelor of Laws 
Degrees. His banking career spans over 32 years with 
extensive exposure in Corporate Finance and Credit, 
Risk Management, Business Process Re-engineering, 
Technology Management, Information System Security 
and MIS.
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Board of directors 

Mr. Godwin C. Ngoma, Board Secretary & 
General Manager

Mr. Godwin C. Ngoma took over as the General 
Manager of Indo Zambia Bank in April, 2011. He 
holds a Masters in Business  Administration (MBA) and 
Bachelor of Business Administration (BBA) Degrees and 
a Diploma in HRM. He had held several positions in the 
Bank’s hierarchy in a career spanning over 27 years 
in the areas of General Banking, Administration and 
Services, Marketing and Public Relations.

Mr. Mayank K. Mehta, Director

Mr Mayank K Mehta is Executive Director of Bank 
of Baroda. Prior to assuming his position, Mr Mehta 
served as General Manager at Union Bank of India. Mr 
Mehta is a graduate with B.Sc. Degree and a Certifed 
Associate of Indian Institute of Bankers (CAIIB). Having 
joined the bank in 1977, he brings with him more than 
three decades of experience in Commercial banking 
with extensive exposure in International Banking and 
Technological Management and Development

Mr. Samuel  Mukupa, Director

Mr. Samuel Mukupa, a qualifed Teacher/ Lecturer by 
profession was appointed as a Director on the Board 
of Indo Zambia Bank on17th February 2012. He has 
served as a Member of Parliament from 1991-2000. 
During his tenure as a legislator he served as an 
Executive Member of the Commonwealth Parliamentary 
Association/ Union from 1998 to 2000. In 1998 he 
was appointed Head of Parliamentary Delegation, 
Election Observer Mission to Germany. Mr Mukupa is 
also an illustrious businessman and he is serving as the 
Board Chairperson of the Road Development Agency 
in Zambia
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Executive management

Sitting left to right : Mr. Maheshkumar Bansal, Managing Director and Mr. Godwin C. Ngoma, General Manager. 
Standing from left to right: Mr Ravender Singh Chief Manager- Foreign Business, Mr. Deepak Wahal, Chief 
Manager- Risk Management, Mr. Bomareddy Harikrishna Chief  Manager- Finance, Mr. Jyoti Sinha, Chief 
Manager- Information Technology , Mr. Chenjelani C Banda, Chief Manager- Corporate Services & Admin,  Mr. 
Jagdish Prasad, Chief Manager –Operations, Mr. Christopher Wakung’uma,  Chief Manager- Human Resources, 
Mr. Ravi Shanker, Chief Manager – Credit.

Executive management

17



18



Statement on corporate governance

Indo Zambia Bank is committed to ethical practices in 
the conduct of its business while striving to enhance 
the Shareholder’s values as well as protecting the best 
interest of all its stakeholders in consonance with the 
guidelines laid down by the regulator as stipulated in 
the, Bank of Zambia Banking and Financial Services 
Corporate Governance Directives of 2016.
The Board of Directors of Indo Zambia Bank are 
also committed to maintaining the highest standards 
of integrity and professional conduct in its business 
operations.

Board of directors

The Board of Directors has the overall responsibility 
for the bank including approving and overseeing the 
implementation of the bank’s strategic objectives, 
risk strategy, governance framework and corporate 
values and culture. The Board is also responsible for 
providing oversight to senior Management.

The general superintendence, direction and 
management of the affairs and business of the Bank 
is vested in the Board of Directors. The Board of 
Directors of the Bank presently comprises of seven 
Directors out of which six are independent Non-
Executive Directors including the Chairperson of the 
Board. The composition of Board ensures that the 
powers are well spread out and not concentrated 
in one individual/group. The depth of experience 
of each of the Director ensures quality and prompt 
decision-making as well as effective supervision over 
the affairs of the Bank.

The Board of Directors undertakes an evaluation 
of its performance in accordance with the Bank of 
Zambia Banking and Financial Services Corporate 
Governance Directives.

The Chairperson is responsible for leading and 
managing the affairs of the Board to ensure that it 
operates effectively and discharges the fiduciary 
responsibility to shareholders and all other 
stakeholders. The other independent Non-Executive 
Directors supplement the efforts of the Chairperson, 
while assessing various operational and policy related 
recommendations of the Management/ other sub-
Committees of Board. The performance of the Bank 
is reviewed by Board on a regular ongoing basis.

Board meetings

The Board of Directors comprises of seven members 
including Chairperson. Mrs. Orlean Y. Moyo, a non-
executive Director is the Chairperson of the Board of 
Indo-Zambia Bank. The composition of the Board of 
Directors is given in the Director’s report on page 2. 
Mr. Maheshkumar Bansal is the Managing Director 
and Mr. Godwin C. Ngoma is the Board Secretary. 
The Board of Indo Zambia Bank meets on quarterly 
intervals. During the financial year ended 31 st 
December 2018, the Board met four times as per 
details given below:

*Pending appointment of 2 replacement Directors by 
Shareholders.

The Board is vested with the powers of overall 
supervision of management and is also responsible 
for the formulation of policies of the Bank. The 
Board is assisted by a number of Sub-Committees 
in discharging its obligations in an effective manner. 
The Sub-Committees that are accountable to the 
Board are Audit, Loans Review, Risk Management 
Committees and Remunerations Committee. The 
Chairman of the Audit Committee, Loans Review 
Committee, Risk Management Committee and 
Remunerations Committee regularly report to the 
Board. In addition there are three (3) Management 
Committees namely; Assets Liability Management 
Committee (ALCO), Credit and Operational Risk 
Management Committees. The decisions taken at 
these Management Committee meetings are reported 
to the Board.
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Audit committee of the board

The Audit Committee is constituted in accordance 
with section 67 of the Banking and Financial Services 
Act, 1994 (as amended) and as per section 9 of the 
Bank of Zambia, Corporate Governance Directives 
of 2016. The Audit Committee comprises of three 
members including Chairman. Mr. Mayank Mehta, a 
non-executive Director was the Chairman of the Audit 
Committee. The committee assists the Board in the 
discharge of its duties relating to audit and financial 
reporting to the stakeholders of the Bank, Risk 
Management and formulating the policy guidelines 
on the adequacy of internal controls, systems and 
procedures. The Committee also interacts with the 
Internal and External Auditors of the Bank.

The Audit Committee of the Board as on 31 st 
December 2018 comprised of the following members:

1. Mr M.K Mehta (Chairman)
2. Mr R. Rishi
3. Mr S. Mukupa

The Audit Committee of Indo Zambia Bank meets on 
quarterly intervals. During the financial year ended 
31 st December 2018 the Committee met four times 
as per details given below:

Loans review committee of the board

The Loans Review Committee is constituted pursuant 
to section 6 of the Statutory Instrument no. 142 of 
1996 of the Banking and Financial Services Act, 1994 
(as amended) and as per section 9 of the Bank of 
Zambia, Corporate Governance Directives of 2016. 
The Loans Review Committee comprises of four 
members including the Chairman. Mr R. Rishi, a 
non-executive Director is the Chairman of the Loans 
Review Committee. The committee reviews the quality 
and collectability of loans at quarterly intervals and 
reports to the Board. 

The Loans Review Committee of the Board as on 31 st 
December 2018 comprised of the
following members:

1. Mr R. Rishi – Chairman
2. Mr M.K Mehta
3. Mr M.M. Bansal

The Loans Review Committee of Indo Zambia Bank 
meets on quarterly intervals. During the financial year 
ended 31 st December 2018, the Committee met four 
times as per details given below:

* Pending appointment of one (1) replacement 
Director.

Risk management committee of the board 

Risk Management committee was constituted in 
compliance of the Risk Management Guidelines 
issued by the Bank of Zambia in the year 2008 and 
as per section 9 of the Bank of Zambia Corporate 
Governance Directives of 2016. The Committee 
comprises of four members including the Chairman. 
Mr.S.Mukupa, a non-executive Director is the Chairman 
of the Risk Management Committee. The Committee 
formulates policies and strategies for integrated risk 
management, monitors bank’s exposures – both 
credit as well as investments, reviews adequacy of risk 
management processes and internal control systems 
and ensures compliance of the regulatory framework. 
The Committee reports its observations and actions 
taken to the board.
The Risk Management Committee of the Board as 
on 31 st December 2018 comprised of the following 
members:
1. Mr S. Mukupa – Chairman
2. Mr R. Rishi
3. Mr. M.K Mehta
4. Mr M.M. Bansal

The Risk Management Committee of the Bank meets 
on quarterly intervals. During the financial year ended 
31 st December 2018, the Committee met four times 
as per details given below: 
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*Pending appointment of replacement Director by 
Shareholder

Nominations and Remunerations 
Committee 

The Nominations and Remunerations Committee 
was constituted in compliance with section 9 Bank 
of Zambia Corporate Governance Directives of 
2016. The Committee comprises of three members 
including the Chairman. Mrs Orlean Y. Moyo, Board 
Chairperson is the Chairperson of the Nominations 
and Remunerations Committee. The Committee 
provides oversight of nominations and remuneration 
and compensation of Directors, Senior Management 
and other key personnel. The Committee provides 
it’s recommendations to the Board of Directors. 
The Remunerations Committee of the Board as on 
31 st December, 2018 comprised of the following 
members:-

1. Mrs. O.Y. Moyo – Chairperson
2. Mr S Mukupa
3. Mr M K Mehta
4. Mr. M.M. Bansal

During the financial year ended 31 st December, 
2018 the Committee met as per details given below:-

Management committees

There are three Management Committees namely 
Asset Liability Management Committee, Credit and 
Operational Risk Management Committees.

Asset liability management committee
(ALMO)

The Committee reviews the liquidity position of the 
Bank based on the maturity profile of Bank’s assets and 
liabilities so as to ensure adequate liquidity and to plan 
the maturity of assets and liabilities in such a manner 
that mismatch levels are within the manageable limits, 
evaluate, monitor and control various risks arising 
from day-to-day operations, viz Interest Rate Risk, 
Liquidity Risk, Market Risk etc., reviews the interest 
rate scenario, transfer price mechanism, service 
charges for various products etc. and takes necessary 
decisions to maximise the earnings as well as to attain 
a healthy Capital Adequacy Ratio. The deliberations 
of ALCO are subsequently reported to the Board. Mr. 
Maheshkumar Bansal, the Managing Director is the 
Chairman of this committee.

The Asset Liability Management committee as on 31 
st December 2018 comprised of following members:

1. Mr. Maheshkumar Bansal, Managing Director
2. Mr. Godwin C. Ngoma, General Manager
3. Mr. Harikrishna Bommareddy, Chief Manager 
(Finance)
4. Mr. Deepak Wahal, Chief Manager (Risk 
Management & Inspection)
5. Mr. C. C. Banda, Chief Manager (Corporate 
Services & Administration)
6. Mr. Ravi Shanker- Chief Manager (Credit)
7. Mr. C. Wakung’uma, Chief Manager (Human 
Resources)
8. Mr. J. Sinha, Chief Manager (IT)
9. Mr. S. Anand, Chief Manager (Lusaka Main)
10. Mr. J. Prasad, Chief Manager (Operations)
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Credit risk management committee (CRMC)

The Committee reviews and recommends Credit Risk 
Management Policies, Procedures and Strategies for 
approval by the Board. The Committee also reviews 
the Bank’s credit functioning as well as monitoring the 
overall credit portfolio for identification, assessment, 
monitoring and management of credit risks, monitors 
large NPA accounts, besides reviewing the existing 
credit products and consider/ approve new credit 
products from time to time. Mr. Maheshkumar 
Bansal, the Managing Director is the Chairman of this 
committee. The Credit Risk Management committee 
as on 31 st December 2018comprised of following 
members:

1. Mr. Maheshkumar Bansal, Managing Director
2. Mr. Godwin. C. Ngoma, General Manager
3. Mr. Deepak Wahal, Chief Manager (Risk 
Management & Inspection)
4. Mr. Ravi Shanker, Chief Manager (Credit)
5. Mr. Harikrishna Bommareddy, Chief Manager 
(Finance)
6. Mr. C. C. Banda, Chief Manager (Corporate 
Services & Admin.)
7. Mr. S. Anand, Chief Manager (Lusaka Main)
8. Mr J. Prasad, Chief Manager (Operations)

Operations risk management committee
(ORMC)

The Committee reviews the systems and procedures 
of the bank to identify operational weaknesses and 
suggests measures to rectify the same. The committee 
also reviews the functioning of application software 
of the bank and suggests measures to ensure smooth 
and flawless performance of the application software. 
The Committee also deliberates on housekeeping 
issues and devises mechanisms to ensure that all 
operational issues related to housekeeping are in 
order. The committee also reviews various reports 
on cash shortages, ATM cash shortages, revenue 
leakages, frauds outstanding, etc. Mr. M heshkumar 
Bansal, the Managing Director is the Chairman of this 
committee.
 
As on 31 st December 2018, the Operational Risk 
Management committee comprised of the following 
members:

1. Mr. Maheshkumar Bansal, Managing Director
2. Mr. Godwin C Ngoma, General Manager
3. Mr. Deepak Wahal, Chief Manager, (Risk Mgmt 
Inspection)
4. Mr. Harikrishna Bommareddy, Chief Manager, 
(Finance)
5. Mr. C C Banda, Chief Manager, (Corporate Services 
& Admin.)

6. Mr. Christopher Wakung’uma, Chief Manager, 
(Human Resources)
7. Mr. Jyotinath Sinha, Chief Manager, (IT)
8. Mr. S. Anand, Chief Manager, (Lusaka Main)
9. Mr. J. Prasad, Chief Manager (Operations)

Audit Committee for Closure of Audit Reports

Management has constituted a Committee of senior 
management officials which meets at regular intervals 
to discuss audit reports along with replies/rectification 
done by the branches/H O departments. Based on 
the observations of the inspectors in the audit reports 
and replies from the branches/H O departments, the 
committee decides to either close the Audit Report 
or advises to get the irregularities rectified and then 
discusses the report for closure.

The following senior management officials are the 
members of the committee:

1. Managing Director
2. General Manager
3. Chief Manager – Risk Management & Inspection
4. Chief Manager – Credit
5. Chief Manager – Operations Bank’s 

Bank’s Commitment on Corporate Governance

Indo Zambia Bank is fully committed to upholding the 
principles of Corporate Governance, as this is central to 
our Core Values to ensure safety and soundness of the 
bank while enhancing Shareholder value, protecting 
the best interest of depositors and other stakeholders. 
It is the objective of the Board and Management to 
scrupulously adhere to the fundamentals of Corporate 
Governance with a view to protect the interest of all 
stakeholders and to adopt the best possible practices 
on Corporate Governance. The Bank strives to ensure 
the adoption of integrity with a professional approach 
towards business policy and towards practising the 
methods of doing the business, leading towards 
development of business of clients as well as meeting 
their entrepreneurship requirements by benchmarking 
the level of customer service, built on foundation 
of Service, Trust and Partnership, thereby fulfilling 
the Bank’s Brand promise of “SUPPORTING YOU, 
DEVELOPING ZAMBIA” in letter and spirit.
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Global growth developments

In 2018, global growth is estimated to have slowed 
down to 3.7% from 3.8% in 2017. Underlying the 
slowdown in global growth in 2018 were faster than 
anticipated slowdown in advanced and emerging 
economies, slowdown in global trade and uncertainties 
surrounding the Brexit negotiations.

In 2019, global growth is projected to decline to 3.5% 
driven largely by reduction in global trade due to on-
going trade disputes between the USA and China, 
continued Brexit uncertainties, declining investment 
and demand across advanced and emerging 
economies and rising geopolitical tensions in the 
Middle east.

The slowdown in global growth particularly driven 
by the on-going trade dispute between the USA and 
China will lead to a fall in commodity prices with 
Copper and Oil likely to be the most affected.

In 2018 and 2019, global growth projection 
has been revised upward to 3.9%
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i) Real Sector Developments

In the domestic economy, real GDP growth is projected 
at 3.9 percent in 2018, indicators of economic 
activity suggest positive year on year growth in the 
fourth quarter, albeit at a reduced pace. Growth was 
on the back of increased mining output, electricity 
generation, consumer spending and tourist arrivals. 
Real GDP is projected to grow by about 4.0% in 
2019. The mining, manufacturing, construction, 
and wholesale and real trade sectors are expected 
to continue to be the major sectors driving growth in 
the near-term, supported by relatively stable power 
supply. Down side risks to the growth outlook include 
delayed effective implementation of fiscal adjustment 
measures by Government, weak credit growth, and 
lower than anticipated copper prices.

ii) Inflation Developments

Annual overall inflation edged up to an average 8.0% 
in the fourth quarter of 2018 from 7.9% the previous 
quarter. Pass-through effects of the depreciation of the 
exchange rate of the kwacha against the US dollar, 
the increase in transport costs, following the 21.3% 
upward adjustment in fuel prices, and reduced supply 
of selected food items were the major contributing 
factors. In October 2018, inflation rose to 8.3% 
breaching the upper bound of the target range, but 
reverted into the target range much faster than earlier 
projected. Inflation closed the year at 7.9%.

iii) Foreign Exchange Market Development

The Kwacha depreciated by 15.3% against the US 
dollar to a quarterly average of K11.89 per US dollar 
from K10.31 per US dollar in the third quarter. The 
depreciation was mainly on account of a higher 
net demand for foreign exchange, mainly for oil 
procurement. In addition, the strengthening of the 
US dollar triggered by the hike of the Federal Funds 
Rate, and negative market sentiments arising from 
Zambia’s credit rating downgrade, contributed to the 
weakening of the Kwacha.

iii) Balance of Payments Developments

Preliminary data indicate that the current account 
recorded a deficit of US$328.1 million against a 
surplus of US$160.8 million in the third quarter of 
2018 owing to unfavourable performance of the 
balances on primary income, services and goods sub 
accounts.

The deficit on the balance of goods account of 
US$98.7% million was due to reduction in export 
earnings against a growth in imports. Export earnings 
declined by 8.5% to US$2,094.6 million mainly 
due to lower copper and non-traditional export 
earnings (NTEs). Copper exports declined by 9.1% to 
US$1,480.5 million, driven by a reduction in export 
volumes.

The current account deficit was financed by a 
surplus on the financial account and a draw down 
in international reserves. Gross international reserves 
declined to US$1.57 billion (representing 1.8 months 
of import cover) from US$1.63 billion (1.9 months 
of import cover) recorded at end 4\September 2018. 
External debt service payments were the primary 
drivers of the drawdown in international reserves.

2018 Economic performance of Zambia
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Non-Performing Advances:

The total non-performing advances as at 31st 
December, 2018 was K114 million (in compliance 
with Bank of Zambia guidelines) as against K33.25 
million as at 31st December, 2017.  The bank has 
been consistently classifying its non-performing assets 
proactively to ensure compliance with Bank of Zambia 
guidelines and IFRS in full. As against the gross non-
performing advances, the bank has made an overall 
 As at 31st December 2017, the bank made an overall 
provision of K36.91 million which consist of K31.03 
million towards specific impairment and K5.88 million 
towards collective impairment.  

TOTAL BUSINESS:

DEPOSITS

Bank’s total deposits increased from K2,603 million 
as at 31st December, 2017 to K3,233 million as at 
31st December, 2018 recording a growth of 24.20%.  
The Kwacha deposits as at 31st December, 2018 
stood at K2,198 million and Forex deposits at K 1,035 
million (approx $86.87 million).

TOTAL DEPOSITS

ADVANCES

The Gross Advances of the Bank stood at K1,725 
million as at 31st December, 2018 as against K1,293 
million as at 31st December, 2017.  The bank has 
made provision for Non-performing assets as per the 
requirement of the Bank of Zambia / IFRS and also 
made adequate provision on standard advances to 
ensure compliance under IFRS. The total provision 
made on advances as at 31st December, 2018 
was K42 million as against K37 million as at 31st 
December, 2017.

KWACHA DEPOSITS

FOREX DEPOSITS
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The Gross and net NPA as at 31st December, 
2018 was 6.60% (2017-2.55%) and 2.38% (2017-
0.00%) respectively. The provision coverage ratio 
as at 31st December, 2018 was 65.1%. The effect 
of implementation of IFRS-9 is well detailed in the 
audited financial statements.

INVESTMENTS

The banks investments are in Government Treasury 
Bills and Government Bonds. The Investment portfolio 
reached K1,699 million as at 31st December, 2018 
from K1,345 million as at 31st December, 2017.

PROFITABILITY

The Bank achieved an Operating Profit of K251 
million for the year ended 31st December, 2018 
as against K182 million for the year ended  31st 
December, 2017, a growth of 37.91%. The net profit 
grew by 28.31% from K109 million for year ended 
31st December, 2017 to K140 million for the year 
ended 31st December, 2018.
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Performance of the Bank

 Business mix The Bank’s total business grew by 27.39% to reach 
K4,916 million as at 31st December, 2018 from 
K3,859 million as at 31st December, 2017 despite 
several constraints in the financial sector.

The Board of Directors (seated) with the Executive Management (standing) and Branch Heads during the
presentation of the 2018 Top Performing Branches Awards Ceremony.

The Branch Managers who received awards from left to right are Mr. Ocean Samu – Chilenje Branch, Mr. Lloyd 
Chisapi – Solwezi Branch, Mr. Oscar Ndalama – Chawama Branch, Mrs Annette Haangala – Mandahill Branch, Mr. 
Kakungu Mwila – Mungwi Branch, Mr. Knox Banda – Chinsali Branch, Mr. Mwamba Mbolela – Kasama Branch, Mr. 
Humphrey Sililo – Chililabombwe Branch and Mr. Choolwe Hamweemba – Choma Branch.
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Risk management

The Board of Directors of the Bank has the authority 
and responsibility to implement the Risk Management 
Architecture of the Bank. Risk Management Committee 
of Executives and Risk Management Committee of 
the Board are looking after the implementation of 
Integrated Risk Management systems in the Bank. 
The overall Risk level of the Bank was low during 
2018. The Bank has a full-fl edged Risk Management 
Department headed by a Chief Manager. The Bank 
has set up separate committees of top Executives of 
the Bank to supervise the respective risk management 
functions as under:
Asset Liability Management Committee (ALCO) is a 
decision making unit responsible for balance sheet 
planning from a risk-return perspective including the 
strategic management of interest rate and liquidity 
risks. The business issues that an ALCO would 
consider, inter alia, typically include product pricing 
for both deposits and advances, desired maturity 
profiles of the incremental assets and liabilities, etc. It
also plans out strategies to meet asset-liability 
mismatches. Loans Review Committee (LRC) has the 
responsibility to formulate and implement various 
enterprise-wide credit risk strategies including lending 
policies and also to monitor the Bank’s credit risk 
management functions on a regular basis. Risk 
Management Committee (RMC) has the responsibility 
of evaluating and taking necessary steps for mitigation 
of risks including operational risk by designing and 
maintaining an explicit operational risk management 
process. It also ensures that the norms, policies and 
guidelines laid down in Operational Risk Management 
Policy are strictly adhered to.

Basel II framework implementation

As per Bank of Zambia regulations, under BASEL II 
framework, in the banking industry in Zambia, the 
Bank is required to make submissions for the Internal
Capital Adequacy Assessment Process (ICAAP) and 
Pillar 3 Disclosures documents to the Bank of Zambia 
on a yearly basis, for 2018 the Bank submitted the 
documents on the following dates:
The Internal Capital Adequacy Assessment Process 
(ICAAP) and Pillar III Disclosures Documents as at 31st 
December 2018 were successfully submitted on the 
28 th June, 2019 and Bank of Zambia acknowledged 
the receipt of the documents on the 3 rd July, 2019.
Before submission of the internal capital adequacy 
assessment process (ICAAP) document to the Bank of 
Zambia it was placed before the Board of Directors 
for discussion, challenging and approval as part of 
Board’s effort to enhance the Bank’s risk management 
capabilities

Bank’s digital business platform 

The Bank’s technology initiatives are clearly focussed 
on the customer. The Business Transformation 
Programme, encompassing technology, is being 
implemented by the Bank with a view to providing 
the customer, convenience banking on 24 X 7 basis 
through deployment of Core Banking Solution with 
integrated delivery channels like ATM/Visa Debit 
Cards, POS, Internet, Mobile, SMS, e-Statements 
etc. The Bank’s ultimate objective is to reorient itself 
as a highly technology enabled Bank and Bank of 
first choice for its customers in order to emerge as a 
leader in the market place on every single parameter 
including technology.
The Bank has built and commissioned its own State-
of-the-Art Data Centre (DC) for running its centralized 
banking solution and other applications for all 
branches. The Data Centre is functioning as a central 
data hub of the Bank. The Bank is also having full-
fleshed Disaster Recovery site with real time data 
replication. The Bank is having following distinguished 
IT initiatives for our esteemed customers. 

Upgrade of core banking solution & it 
infrastructure

• The Bank has upgraded Core Banking System, 
being a modern and robust system tailored to 
meet your needs and to accord you superior & 
efficient banking services with enhanced customer 
experience.

• Data Centre & Disaster Recovery Centre have 
been commissioned towards hosting of Bank’s 
Core Banking & critical IT infrastructure including 
security, meeting High Availability & uptime as per 
99.9% standards.

Internet banking

• The Bank has a fully-fledged transaction-enabled 
Internet Banking. Through this platform, customers 
have the facility to make payment of utility bills, 
and also inter/intra Bank fund transfer including 
international fund transfer. Corporate customers 
have the facility of direct salary uploads, etc.

• To protect our customers from phishing attempts 
Bank has a 2nd factor authentication (2FA) 
for online transactions along with beneficiary 
registration for third party fund transfer activities.

• Our esteemed customers are enabled to initiate 
International Transfer using our Internet Banking.
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Mobile banking 

• The Bank has a featured rich mobile Banking 
solution which can perform banking tasks such as 
fund transfer-domestic/international, DSTv / GoTv, 
ZESCO, airtime payment, online fixed deposits, 
etc from the palm of hand, from anywhere and 
at anytime!

• Bank’s Mobile Banking provides access to banking 
services at 24x7 through Apps (Android, IOS, 
Blackberry, Windows, J2ME) or USSD i.e. with no 
internet required (*232#) 

Point of sale

• A point-of- sale (POS) terminal is a computerised 
replacement for a cash register. The POS system 
can include the ability to record and track customer 
orders, process credit and debit cards, connect 
to other systems in a network, and manage 
inventory. The Bank has deployed over 900 Point 
of Sale (POS) terminals has on 31 st December 
2018 out of about 400 were deployed to Agro- 
Dealers under Farmer Input Support Programme 
2017/2018 farming season. We are acquiring 
Visa transactions on our POS terminal and NFS 
transactions once it is fully implemented. Our POS 
Terminal has two sim slots and have provide two 
internet network connections to the each terminal 
so that it can work 24X7without network disruption.

Verified by VISA authentication

• The Bank provides Visa Consumer Authentication 
Service ( VCAS/VBV) to its clients as an additional 
VISA authentication measure for e-commerce 
transactions. VBV is a security feature that helps 
ensure that online payments are made by the 
rightful owner of the Visa card, to make online 
purchases more secure. VBV is a fraud prevention 

tool for online Visa transactions that sends One 
Time Password (OPT) to the registered email 
address and mobile number of the cardholder. 
Customers should have valid email and mobile 
number in our system for them to receive OTP The 
Bank has gone LIVE for NAPSA payments towards 
online Pension Contribution by employers (Bank’s 
customers) as on 10th August’2017. 

ZRA tax - online 

• Zambia Revenue Authority (ZRA) Tax online facility 
has been operationalised for online tax/duties 
assessment and payments.

• With Indo Zambia Bank e-Payment System (epay. 
izb.co.zm) our customers are able to: View ZRA 
Tax Obligations, Pay for Taxes Online, View Tax 
historical payments, Print Tax Obligations & 
Payment Receipts.

Teller POS project 

• With the use of the Bank’s Teller POS, customers 
can get their PIN’s for debit card instantly. There is 
no waiting time for ATM PIN. This functionality is 
available in case of both, New PIN and Old PIN.

Visa debit cards 

• Bank’s Debit Card holders can use their card at all 
VISA ATMs around the world. Bank’s Debit Cards 
are also accepted at Points of Sale (POS) terminals 
world- wide.

• Enhanced security on Visa Debit chip and 
Customers had facilitated with enhanced benefits 
of VISA network.

• Verified by Visa for better security feature over 
e-commerce transaction, is being put in place.

ATM network

• Our total ATMs network was 57 as on 31st 
December 2018.

• The Bank’s has been extending it’s ATM network 
on an ongoing basis for customer convenience.

• The Bank is also a member of National Financial 
Switch (NFS). This shall ultimately enable our 
customers to use ATMs of other banks who are 
members of NFS.

• Our ATM’s accept any Visa enabled card.

Bank’s Inspection & Audit Department has played an 
important role in protecting the
standards of control and compliance for your Bank 
without hurting its business growth. The Bank’s 
Inspection & Audit department located at its Head 
Office conducts its audit of the internal control system 
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through Risk Based Internal Audit of all the branches.
The Regular Branch Inspection Reports is a 
comprehensive feed-back and monitoring tool for 
the Management on the degree of compliance of 
the Bank’s systems and procedures and guidelines at 
the operational level and hence, the most important 
tool for exercising control. An Audit Committee 
of the management screens each report with the 
respective manager, before submitting the same to 
the Audit committee of the Board. The compliance is 
further monitored through submission of Rectification 
Certificate by the branches.
All the branches are covered under the Bank’s Risk 
Based Internal Audit (RBIA). This helps the Management 
in identifying areas of high risk requiring attention on 
priority basis. The position of the risk categorisation 
of the branches is reviewed by Audit Committee of 
the Board on quarterly basis. The audit calendar for 
2017 was completed as per schedule within given 
time frame.

SMS Banking, SMS Alerts, E-Statements:

• Our SMS Alerts include various customer awareness 
along with instant alerts on transactions.

• With frequency based sending of e-statements to 
registered customer&#39;s mail-ids, customers 
get the statements on-demand through our mobile 
banking/e-banking channels as well.

• Our SMS Banking has featured such as : Balance 
Enquiry, Mini Statement, Cheque Status, online 
Debit Card Blocking facility.

Real Time Gross Settlement System (RTGS) & 
Electronic Fund Transfer (EFT)/DDACC:

• Bank has straight through processing for RTGS 
transfer and hence effectively reducing the turn 
around time with efficient operational controls

• All our branches are RTGS and EFT enabled. RTGS 
and EFT have been implemented with Straight 
through Process (STP).

• Also customers are being provided the facility of 
RTGS/EFT transfers online using Internet banking 
and mobile banking.

SMS banking, SMS alerts, e - statements:

• Bank has straight through processing for RTGS 
transfer and hence effectively reducing the turn-
around time with efficient operational controls

• All our branches are RTGS and EFT enabled. RTGS 
and EFT have been implemented with Straight 
through Process (STP).

• Also customers are being provided the facility of 
RTGS/EFT transfers online using Internet banking 
and mobile banking.

SWIFT

• SWIFT facility for worldwide inter-bank financial 
communication is also being provided through 
Straight through Process (STP) implementation.

 
Uses of National Financial Switch:

• The Bank is a member of the National Financial 
Switch (NFS) project initiated by Bank of Zambia 
to facilitate our customers to use other member 
banks’ ATMs.

• The Bank has successfully rolled out the NFS 
project on 15th November 2018. 

Information Security:

• Bank has put in place robust Information Security 
Management System to ensure confidentiality, 
integrity, and availability of its IT resources.

• Bank has an upgraded IT Security infrastructure 
with our CBS upgrade to address the evolving 
threat landscape and Bank’s endeavour to provide 
safe technology enabled services to its customers.

Online Customer Complain

Bank has put in place online customer module where 
customer may register complain and provide feedback 
on services offered by Bank.
Further, the Bank is striving towards continuous 
improvement in customer experience by offering 
digital enabled product and for the convince of our 
Customer in a secure manner.

Human resources

The total staff strength as at December 2018 was:

Staff professional development

In accordance with the Bank’s Policy on supporting 
and enhancing professional development, below is 
a summary of fifteen (15) qualifications that twenty 
(20) members of staff have attained in 2017 with the 
support of the Bank as per provisions contained in the 
prevailing Conditions of Service
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IZB Football team during the ZUFIAW annual sports festival where the team was 
awarded second position and a runners up trophy.

Our bright looking staff members at the Labour Day match past event.
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Bank’s Inspection & Audit Department has played an 
important role in protecting the standards of control 
and compliance for your Bank without hurting its 
business growth. The Bank’s Inspection & Audit 
department located at its Head Office conducts its 
audit of the internal control system through Risk Based 
Internal Audit of all the branches.
The Regular Branch Inspection Reports is a 
comprehensive feed-back and monitoring tool for
the Management on the degree of compliance of the 
Bank’s systems and procedures and guidelines at 
the operational level and hence, the most important 
tool for exercising control. An Audit Committee 
of the management screens each report with the 
respective manager, before submitting the same to 
the Audit committee of the Board. The compliance is 
further monitored through submission of Rectification 
Certificate by the branches.

All the branches are covered under the Bank’s Risk 
Based Internal Audit (RBIA). This helps the Management 
in identifying areas of high risk requiring attention on 
priority basis. The position of the risk categorisation 
of the branches is reviewed by Audit Committee of 
the Board on quarterly basis. The audit calendar for 
2017 was completed as per schedule within given 
time frame.

Compliance

The Bank adheres to a robust compliance function 
policy. The scope of compliance covers all statutory, 
regulatory and internal guidelines of the Bank. 
KYC and AML norms are observed and checked by 
inspections and the staff is kept updated with the 
norms and regulations in this regard.

Marketing and customer relationship
management 

Marketing and Customer Relationship Management 
is one of the thrust areas of the Bank for acquisition 

of new customers, servicing the existing customers 
and creation of customer centric products/processes 
to enhance value. In 2018, the bank deployed a 
product and marketing development strategy yielding 
significant outcomes. Further, the Bank intensified 
its marketing of IT enabled products like ATMs, Visa 
cards, Point of Sales Terminals, Mobile banking, SMS
alerts, e-statements, E-Banking services and Digital 
Channels such as internet banking and ZRA Tax online 
and NAPSA Online payments facilities. On the Credit
products, we have intensified promotions of products 
such as the IZB Auto Finance, IZB Business Finance 
products. The ATM network of the bank has grown 
to 57 and they have been attractively cladded with 
Bank’s brand colours and they are located at all 
branches and other off-site centres like shopping 
malls/ university campus/ hospitals etc. The bank also 
ran several multi-media corporate campaigns using 
the channels of print and electronic media, radio, 
stalls at malls and participation at various business 
events, etc.

Indo Zambia Bank ATM at Woodlands Pinacle 
Shopping Mall, Lusaka

Promoting our various products and services 
at the 92nd Agricultural Commercial Show in 
Lusaka at the bank’s stand 2018.
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Fostering Financial Inclusion

Promoting Financial Literacy The Bank has been 
actively involved in activities aimed at promoting 
financial literacy recognising that is fosters financial 
inclusion in Zambia.

The bank is fully committed to supporting the 
Government’s and the Bank of Zambia strategies 
of having a financially educated Zambian 
population with knowledge and skills to help them 
secure positive financial outcomes. Consistent 
with our Brand Promise of “SUPPORTING YOU, 
DEVELOPING ZAMBIA” the Bank has been playing 
its due role in this regard by upholding the value 
of approachability in its workings and by creating 
a product array, which inculcates a culture of 
savings across the demographics of the country’s 
population, therefore, accelerating the achievements 
of Government’s and Bank of Zambia’s aspirations 
on financial inclusion.

The District Commissioner for Kitwe Mr Binwell Mpundu interacting with our staff Mr 
David Fundanga, during the financial literacy week in held Kitwe.

Branch Manager Mrs Peggy Mubanga Hamukoma 
with her staff during the financial literacy week held in 
Kafue district.
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1. Senior Golfers Association of Zambia support appreciation trophy 2018

2. 3rd place 400m track and field  Zambia Union of Financial Institutions and 
Allied Workers (ZUFIAW) Sports Festival 2018

3. 3rd Position  -Commercial Banks/ Inter-company Relay

4. 2nd Position Netball/ Bank of Zambia Annual Bankers Tournament 2018

 

Awards and accolades
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Corporate social responsibility

The Provincial Minister for Southern Province Hon. Dr. Edify Hamukale receiving a 
donation on behalf of Chipepo Secondary School of Gwembe District from Indo 
Zambia Bank Choma Branch.

The Provincial Minister for Southern Province Hon. Dr. Edify Hamukale receiving a donation on 
behalf of Chipepo Secondary School of Gwembe District from Indo Zambia Bank Choma Branch.
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Indo Zambia Bank Limited
Financial statements 

for the year ended 31 December 2018
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Directors’ report
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Statement of Directors’ responsibilities 
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