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We provide an opportunity and a service 
pla�orm for people who would have lost 
their loved ones through death to check 
if there were any bank savings, funeral 
assurance policies, life assurance policies 
or any other assets or benefits le� in 
place by the deceased to help when the 
need arises. This service is provided in a 
fast, efficient and cost-effec�ve manner. ”

GET IN TOUCH >

+263 8644 287664|+263 77 933 1300 www.nivteil.co.zw info@nivteil.co.zw Nivtel Capital

FINANCIAL ASSISTANCE AFTER THE DEATH OF A LOVED ONE
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s the celestial sphere pivots, ushering in a 
new year, we find ourselves standing at 

the precipice of time, gazing upon a horizon 
painted with hues of both promise and uncertain-
ty. The Janus-faced nature of this juncture is 
undeniable, for while the nascent year unfurls 
before us, brimming with the potential for 
growth and transformation, it also carries the 
weight of unresolved challenges and the enig-
matic shadow of unforeseen circumstances. Sev-
eral corporates are facing challenges, especially 
retailers and manufacturers. Many of our pension 
funds are invested in some of these companies. 
News regarding the corporate rescue of Beta 
Bricks, Khaya Cement, and closure of branches 
by N Richards and OK Zimbabwe is not good for 
our pension and our economy in general. We, at 
the Zimbabwe Association of Pension Funds, 
embrace this intricate tapestry of time with 
unwavering resolve, recognizing that within its 
complex weave lie the threads of both adversity 
and opportunity, waiting to be skillfully inter-
twined to create a future of prosperity and securi-
ty for our members.
The very air crackles with a palpable sense of 
anticipation, a collective breath held between the 
exhale of the old year's experiences and the 
inhale of the new year's aspirations. We have 
traversed a landscape marked by both triumphs 
and tribulations, navigating the turbulent 
currents of economic fluctuations and the 
ever-evolving regulatory landscape. These expe-
riences, etched into the annals of our collective 
memory, serve not as deterrents, but as invalu-
able lessons, guiding our steps as we venture into 
the uncharted territories of the year ahead.

Navigating the Labyrinth of Change
The pension funds sector, a cornerstone of our 
nation's financial architecture, finds itself at a 
critical juncture. The global economic climate, 
with its intricate web of interconnectedness, casts 
a long shadow, influencing investment strategies 
and demanding a nimble and adaptive approach. 
Inflationary pressures, like insidious tendrils, 
threaten to erode the hard-earned savings of our 
members, necessitating innovative solutions and 
prudent financial management. Yet, amidst these 
challenges, we discern the glimmer of opportuni-
ty, the potential for growth and innovation that 
lies dormant, waiting to be unleashed.

This new year presents us with a unique opportu-
nity to reimagine the landscape of pension provi-
sion, to explore new avenues for investment, and 
to strengthen the foundations of our existing 
systems. We must embrace innovation, not as a 
mere buzzword, but as a guiding principle, a 
compass pointing us towards uncharted territo-
ries of financial ingenuity. The digital revolution, 
with its transformative power, offers us a pletho-
ra of tools to enhance efficiency, improve acces-
sibility, and empower our members with the 
knowledge and resources they need to make 
informed decisions about their retirement plan-
ning.

A Symphony of Collaboration
The challenges that lie ahead are not insurmount-
able; they are merely opportunities in disguise, 
waiting to be unveiled through collaborative 
efforts and a shared vision.The Zimbabwe Asso-
ciation of Pension Funds stands as a beacon of
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unity, a platform for dialogue and collaboration, 
bringing together key stakeholders to address the 
pressing issues facing our sector. We recognize 
that the strength of our collective lies in the 
diversity of our perspectives and the unity of our 
purpose.

This year, we pledge to foster an environment of 
open communication, where ideas are exchanged 
freely and best practices are shared readily. We 
will continue to engage with policymakers, regu-
lators, and industry experts to create a conducive 
environment for the growth and sustainability of 
the pension funds sector. We will champion the 
interests of our members, ensuring that their 
voices are heard and their needs are addressed.

Investing in the Future, Cultivating Hope
At the heart of our endeavors lies a deep and 
unwavering commitment to the well-being of our 
members. We understand that retirement security 
is not merely a financial matter; it is a fundamen-
tal human right, a promise of dignity and peace 
of mind in the twilight years of life. We recognize 
the profound responsibility we bear in safeguard-
ing the hard-earned savings of our members, and 
we approach this task with the utmost diligence 
and care.

This new year calls for a renewed focus on finan-
cial literacy, empowering our members with the 
knowledge and tools they need to navigate the 
complexities of retirement planning. We will 
continue to invest in educational initiatives, 
providing our members with access to clear and 
concise information about their pension benefits 
and investment options. We will strive to demys-
tify the world of finance, making it accessible 
and understandable for all.

A Tapestry of Resilience
The Zimbabwean spirit is one of resilience, a 
testament to our ability to overcome adversity 
and emerge stronger from challenges. We have 
weathered storms before, and we will weather 
this one too. We are a nation of innovators, of 
entrepreneurs, of dreamers who dare to envision 
a brighter future. This spirit of resilience is 
woven into the fabric of our pension funds 
sector, driving us to seek new solutions, to adapt 
to changing circumstances, and to build a future 

of financial security for all our members.

As we embark on this new journey, let us remem-
ber that we are not merely custodians of funds; 
we are guardians of dreams, protectors of futures, 
and architects of hope. Let us embrace the chal-
lenges that lie ahead with courage and determina-
tion, knowing that within each challenge lies the 
seed of an opportunity waiting to blossom. Let us 
work together, hand in hand, to create a future 
where every Zimbabwean can retire with dignity 
and security, their golden years illuminated by 
the warmth of financial peace of mind.

A Call to Action
I rarely provide a long and detailed Director Gen-
eral’s Note. However, the current situation in our 
country made it necessary to provide this detailed 
contribution to our monthly magazine. This year, 
we call upon all stakeholders to join us in this 
noble endeavor. We urge our members to actively 
engage in their retirement planning, to seek 
information, and to make informed decisions 
about their future. We invite our partners in the 
financial industry to collaborate with us in devel-
oping innovative solutions and strengthening the 
foundations of our pension systems. We encour-
age policymakers to create a supportive regulato-
ry environment that fosters growth and stability 
in the pension funds sector.

Let us, together, weave a tapestry of hope, a 
tapestry of resilience, a tapestry of prosperity for 
all Zimbabweans. Let this new year be a testa-
ment to our collective strength, our unwavering 
commitment, and our shared vision of a brighter 
future. Let the echoes of our endeavors resonate 
through the corridors of time, a symphony of 
progress, a legacy of security, a testament to the 
enduring spirit of Zimbabwe. We, at the Zimba-
bwe Association of Pension Funds, stand ready 
to embrace the challenges and opportunities that 
lie ahead, committed to serving our members 
with unwavering dedication and integrity. We 
look forward to a year of growth, innovation, and 
shared success.

Yours Faithfully

Sandra. T. Musevenzo 
ZAPF Director General 
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I did everything right growing up. I studied hard, 
got good grades, went to a good university, 
received my bachelor's and master's degrees in 

mechanical engineering, and later got my 
MBA from another university.

I landed a job in the mining sector, earning 
good figures a year analyzing data for 

management. Although the work-life 
balance was okay, I always felt as though 

something was missing. I never felt like I had 
full control of my life. I always felt as though I 

had so much more potential and I was not meant to 
sit in an office all day.

While I was in business school, I had 
worked for an entertainment and 

events company to help pay 
for my school fees. I 
enjoyed it so 

much that while still 
working full time, 

I decided to start my 
own events and entertainment 

company.

|Authored By Rafael Ndlovu – Engineer and Entrepreneur |

�
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How I Started My Side 
Business While Work-
ing Full Time

started out by just having the   
idea, a manifestation if you 
will. I didn’t think it was 

even possible at first. Then I start-
ed maximizing my downtime to 
take small steps towards reaching 
my goal. The goal was to create a 
website and book life musical 
perormers for private parties and 
events and eventually get to a 
point where I could quit my 
full-time job and live off of the 
profits from my entertainment 
business.

In the beginning, I had no idea 
where to start. I had a vague 
notion of how to achieve what I 
wanted to achieve but I didn’t 
have a clear path in front of me. I 
think that’s when a lot of people 
begin to give up on their dreams; 
if something isn't readily easy for 
them, they just avoid it. In college 
and in graduate school, things 
were easy in the sense that they 
were structured, meaning that at 
the beginning of every semester I 
received a syllabus from the 
course professor on what we 
would learn. However, in busi-
ness, there is no syllabus and I 
had to create the syllabus myself. 
That is where the trial and error 
part begins—the failure.

During my one-hour commute to 
work I watched YouTube videos 
on how to build websites. Then at 
nights and on the weekends, I 
rewatched those videos and 
worked on my own website. It 

was important for me to take 
small steps and to make sure I 
built upon those small steps every 
week. It would have been way too 
difficult for me to try to take on 
everything at once.

Once I built my website, I then 
went out and got a Google Voice 
number so that I could screen 
calls while I was at work. I posted 
my website on social media to 
help gain traction and eventually 
more and more visitors started 
coming to the site looking to 
book dancers for parties and 
events. I did all of this while still 
working full time.

Tips on How to Start a 
Side Hustle

For anyone who is stuck in a 
nine-to-five and wants to pursue 
their passion outside of sitting in 
an office, here's some advice for 
starting your own side business 
while working a full-time job.
Treat Your Life Like a Business
The second you decide to start a 
side hustle with the hopes of 
replacing your current full-time 
job, you need to start treating 
your life like a business. This 
means that time becomes your 
most valuable resource and every 
waking minute becomes valu-
able.

Delegate Your Time   
Wisely

It is also important that you spend 
your time wisely. You need to be 
able to separate tasks that are 
passive from those that are active. 
For example, learning how to 
build a website is a passive task, 
but actually sitting down at a 

computer and building a website 
is an active task. It is important to 
use your passive downtime to 
complete passive tasks.

When I had downtime at my day 
job, I watched YouTube videos 
on how to build a website, and 
when I got home I actively 
worked on my website for about 
30 minutes to an hour a day after 
work.

Consistency Is    
Key—Not Home Runs

It was more beneficial for me to 
work 30 minutes or an hour after 
I got home from my day job 
consistently throughout the week 
than it was for me to sit down and 
do three to four hours' worth of 
work at one time. I was still busy 
working full time, so completing 
smaller tasks in a smaller time 
frame allowed me to wire my 
brain for success; I was able to 
build upon my small wins and 
feel accomplished after complet-
ing those small tasks.

If I had put off doing work until 
the weekend and had to do three 
to four hours' worth of work in 
one sitting, then my brain would 
have mentally fought back and I 
would have ended up procrasti-
nating and not getting anything 
done.

Starting a Side Busi
ness: There Is No Road 
Map to Success

Getting a high-paying job in the 
corporate world is easy—all I had 
to do was follow the proven steps 
of studying hard, getting into a 
good school, getting high grades, 

HOT STORIES
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studying for the job interview, 
and then passing the job inter-
view. Every step along the way 
had mentors, professors, alumni, 
and many other people to help 
guide me along the way. Howev-
er, once I started my side hustle 
there was no guidance. It just 
involved me testing and trying 
and failing along the way, and 
I’m still testing and failing as I 
go.

Although my company is not yet 
at the point where I can quit my 
full-time job, I believe that there 
is a good chance I will be able to 
achieve my goals within the next 
year. I am slowly building my 
business and believe that anyone 
else with a dream can do the 
same.

FAQS ON STARTING 
A SIDE HUSTLE 
WHILE WORKING

Can I start a business 
and work full time?

This depends, because some jobs 
require you to sign paperwork 
stating whether or not you will be 
taking on outside business activi-
ties; you need to review any legal 
documents that you've signed. 
But assuming there is no conflict 
of interest, you can certainly start 
a business and work full time. In 
fact, I would recommend it as it 
removes the stress of having to 
use your business to pay the bills 
while the business is still in the 
growing stages.

Can an employer fire 
you for having a side 
business?

This depends on the employer 
and the employee and the agree-
ments they have in place. It varies 
from employer to employer so I 
would advise anyone to seek 
legal advice first for their situa-
tion.

What are some good 
side businesses to start?

A good side business is any busi-
ness that you are passionate about 
and are willing to stay consistent 
with for long periods of time. I 
recommend online businesses 
because they have low overhead. 
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Starting a side hustle while juggling a full-time job can seem daunting, but it's entirely achievable with 
the right approach. This guide provides a comprehensive roadmap to help you navigate the challenges 
and build a successful side venture.

Identify Your Interests & Skills: What are you 
passionate about? What are you good at? Consid-
er your hobbies, skills, and experiences. Do you 
enjoy writing, crafting, cooking, teaching, or 
technology?

Market Research: Analyze the market demand 
for your potential side hustle idea.
Identify your target audience: Who are your ideal 
customers? What are their needs and preferenc-
es?
i) Assess the competition: Who are your competi-
tors? What are their strengths and weaknesses? 
How can you differentiate yourself?
ii) Evaluate market trends: Are there emerging 
trends in your niche that you can capitalize on?
Brainstorm Business Ideas: Generate a list of 
potential side hustle ideas based on your inter-
ests, skills, and market research findings. Con-
sider these options: 
i) Online Businesses: 
    Freelancing: Writing, editing, graphic design, 
web development, virtual assistance, social 
media management.2
   E-commerce: Selling handmade crafts, digital 
products (e.g., ebooks, online courses, print-
ables), dropshipping.
    Online tutoring or coaching: Offering expertise 
in a specific subject or skill.
    Blogging or content creation: Building an audi-
ence and monetizing through advertising, spon-
sorships, or affiliate marketing.3
ii) Offline Businesses: 
Pet sitting or dog walking: Providing care for  
pets while owners are away.
   Home-based food services: Offering meal prep, 
baking, or catering services.
   Errand services: Running errands for busy indi-
viduals.
  Local crafts or services: Selling your handmade 
goods at local markets or fairs.

    

Validate Your Idea: Test your business idea with 
potential customers. 
   Conduct surveys: Gather feedback on your 
product or service idea.
   Offer a limited-time trial: Test your service with 
a small group of clients.
   Build a landing page: Gauge interest in your 
product or service by collecting email sign-ups.

Set Clear Goals: Define specific, measurable, 
achievable, relevant, and time-bound (SMART) 
goals for your side hustle. 
   Short-term goals: Focus on immediate 
milestones, such as building a website, creating a 
social media presence, or securing your first client.
  Long-term goals: Determine your overall vision 
for your side hustle, such as achieving a certain 
level of income or becoming financially indepen-
dent.

Create a Business Plan (Simplified): Even a basic 
business plan can provide valuable guidance. 
   Outline your business model: How will you 
generate revenue? What are your pricing strate-
gies?
   Identify your target market: Who are your ideal 
customers? How will you reach them?
  Develop a marketing strategy: How will you 
promote your business?
   Estimate your startup costs: What expenses will 
you incur? How will you finance them?

Develop Your Brand: 
  Choose a business name: Select a name that is 
memorable, relevant, and easy to brand.
  Design a logo: Create a visually appealing logo 
that represents your brand identity.
   Establish a brand voice and tone: Define how you 
want to communicate with your customers.

Ideation & Validation:1

Planning & Preparation2

Launching a Side Hustle While Working Full-Time: A Practical Guide

Ideation & Validation:1

2
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Building Your Business:3

Time Management Work-Life 
Balance:

4

Set Up Your Finances: 
   Open a separate bank account: Track your 
business income and expenses separately from your 
personal finances.
   Explore funding options: Consider 
personal savings, loans, or crowdfunding as poten-
tial funding sources.
   Track your income and expenses: Use a 
spreadsheet or accounting software to monitor your 
financial performance.

Legal & Tax Considerations: 
    Register your business (if necessary): Check with 
your local authorities to determine the appropriate 
business structure (sole proprietorship, LLC, etc.).
   Obtain any necessary licenses or permits: Ensure 
you comply with all relevant regulations.
   Understand your tax obligations: Consult with a 
tax professional to determine your tax liabilities.

Develop Your Online Presence: 
  Create a professional website or online store: 
Utilize platforms like Wix, Squarespace, or Shopify 
to build your online presence.9
  Establish social media profiles: Build a strong 
presence on relevant social media platforms (e.g., 
Instagram, Facebook, LinkedIn, Pinterest).10
    Optimize your online presence for search engines 
(SEO): Improve your website's visibility in search 
results.

Build Your Customer Base: 
  Network with potential clients: Attend industry 
events, join online communities, and connect with 
other entrepreneurs.12
   Offer promotions and discounts: Attract 
new customers with special offers and incentives.
   Provide excellent customer service: Build strong 
relationships with your customers by providing 
exceptional service and support.

Market Your Business: 
    Content marketing: Create valuable and engaging 
content (blog posts, articles, videos, social media 
updates) to attract and engage your target audience.
   Paid advertising: Consider using targeted ads on 
social media platforms or search engines to reach a 
wider audience.

   Paid advertising: Consider using targeted ads on 
social media platforms or search engines to reach a 
wider audience.
   Email marketing: Build an email list and nurture 
relationships with your subscribers through regular 
email communications.
 
Deliver Exceptional Service: 
    Meet deadlines and exceed expectations: Deliver 
high-quality work and provide excellent customer 
service.
   Communicate effectively: Maintain open 
and transparent communication with your clients.
   Seek feedback and make improvements: Continu-
ously seek feedback from your clients and use it to 
improve your products or services.

Create a Schedule: 
  Allocate dedicated time for your side hustle: 
Schedule specific times for working on your side 
hustle, even if it's just a few hours per week.
   Utilize your free time effectively: Make the most 
of your commute time, lunch breaks, and evenings 
to work on your side hustle.

Prioritize and Delegate: 
    Focus on high-impact activities: Identify 
the most important tasks and prioritize them 
accordingly.
   Delegate tasks when possible: Outsource tasks 
that you can afford to delegate, such as bookkeep-
ing or social media management.
 
Set Boundaries: 
  Establish clear boundaries between work and 
personal time: Avoid working late into the night or 
on weekends unless absolutely necessary.13
   Learn to say no: Decline requests that will over-
whelm you or interfere with your work-life 
balance.
 
Take Breaks and Recharge: 
    Schedule regular breaks throughout the day: Step 
away from your work to avoid burnout.
  Engage in activities that you enjoy outside of 
work: Pursue hobbies, spend time with loved ones, 
and prioritize self-care.
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Track Your Progress: 
    Monitor your key performance indicators (KPIs):                   
Track metrics such as website traffic, customer 
acquisition cost, and customer lifetime value.14
   Analyze your results: Identify areas for improve-
ment and make adjustments to your strategy as 
needed.
 
Seek Feedback and Mentorship: 
  Connect with other entrepreneurs: Join 
online communities or attend networking events to 
learn from other business owners.
  Find a mentor: Seek guidance and support from 
experienced entrepreneurs in your industry.
 
Invest in Your Growth: 
   Continuously learn and improve your 
skills: Invest in professional development opportu-
nities, such as online courses, workshops, or indus-
try conferences.
   Consider reinvesting profits: Use profits to 
reinvest in your business, such as marketing, inven-
tory, or hiring additional help.
 
Explore Scaling Opportunities: 
   Expand your product or service offerings: Intro-
duce new products or services to cater to a wider 
audience.
   Explore new markets: Expand your reach to new 
geographic locations or target new customer 
segments.
  Build a team: Hire contractors or employees to 
help you manage your workload and scale your 
business.

 

Time Constraints: 
  Prioritize and delegate: Focus on high-impact 
activities and delegate tasks whenever possible.
   Utilize your free time effectively: Make the most 
of your commute time, lunch breaks, and evenings.
 
Lack of Motivation: 
   Set realistic goals and celebrate your successes: 
Break down large goals into smaller, more manage-
able tasks.
   Find an accountability partner: Share your 

progress with a friend or mentor to stay motivated.
 
Financial Constraints: 
    Minimize startup costs: Explore low-cost or free 
options for marketing, website building, and other 
essential business functions.
    Seek affordable funding options: Consider 
personal savings, loans, or crowdfunding as poten-
tial funding sources.
 
Burnout: 
    Prioritize self-care: Make time for activities that 
you enjoy outside of work.
   Take regular breaks: Step away from your work 
to avoid burnout.
   Set boundaries between work and personal time: 
Avoid working late into the night or on weekends.

 
  
  Freelancing: A writer who builds a successful 
freelance writing business while working full-time 
as a marketing manager.
    E-commerce

Growth & Scaling:5

Examples of Successful 
Side Hustles:

7

Common Challenges and 
Solutions:6
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progress with a friend or mentor to stay motivated.
 
Financial Constraints: 
    Minimize startup costs: Explore low-cost or free 
options for marketing, website building, and other 
essential business functions.
    Seek affordable funding options: Consider 
personal savings, loans, or crowdfunding as poten-
tial funding sources.
 
Burnout: 
    Prioritize self-care: Make time for activities that 
you enjoy outside of work.
   Take regular breaks: Step away from your work 
to avoid burnout.
   Set boundaries between work and personal time: 
Avoid working late into the night or on weekends.

 
  
  Freelancing: A writer who builds a successful 
freelance writing business while working full-time 
as a marketing manager.
    E-commerce
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computer and building a website 
is an active task. It is important to 
use your passive downtime to 
complete passive tasks.

When I had downtime at my day 
job, I watched YouTube videos 
on how to build a website, and 
when I got home I actively 
worked on my website for about 
30 minutes to an hour a day after 
work.

Consistency Is    
Key—Not Home Runs

It was more beneficial for me to 
work 30 minutes or an hour after 
I got home from my day job 
consistently throughout the week 
than it was for me to sit down and 
do three to four hours' worth of 
work at one time. I was still busy 
working full time, so completing 
smaller tasks in a smaller time 
frame allowed me to wire my 
brain for success; I was able to 
build upon my small wins and 
feel accomplished after complet-
ing those small tasks.

If I had put off doing work until 
the weekend and had to do three 
to four hours' worth of work in 
one sitting, then my brain would 
have mentally fought back and I 
would have ended up procrasti-
nating and not getting anything 
done.

Starting a Side Busi
ness: There Is No Road 
Map to Success

Getting a high-paying job in the 
corporate world is easy—all I had 
to do was follow the proven steps 
of studying hard, getting into a 
good school, getting high grades, 
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As of September 30, 2024:

There were 968 registered occupational pension funds in the industry. 50.1% (485) of the funds were active, 
while 49.9% (483) were inactive, with 34 defined benefit schemes, 3 hybrid schemes and the rest being defined 
contribution schemes. Fourteen funds managed their assets in-house, while 801 insured funds and 153 self-ad-
ministered funds outsourced services to 14 registered fund administrators.
Total industry membership (excluding beneficiaries) increased by 4.74% to 986746. Total industry assets grew 
by 11.3% to US$2.16 billion reflecting an increase in investments and savings. However, contribution arrears 
increased by 53.04% to US$53.81million highlighting a rowing challenge of non-remittance of contributions 
by fund sponsors. To address this, the Commission has commenced instituting processes to garnish the 
accounts of defaulting employers, as required by the Pension and Provident Act. This move aims to ensure that 
employers fulfill their obligation to remit contributions to the fund. 
Investment properties accounted for 44.5% of total assets valued at US$961 million represents a decrease from 
the previous year due to investments being channeled to other asset classes. Quoted equities increased by 
27.8% to US$519 million driven by fair value gains and new investments while the unquoted decreased to 
US$71.36 million. Prescribed asset investment rose by 62.3% to US$241.83 million. 
Zimbabwe’s economic growth was projected to slowdown in 2024 with a revised growth rate of 2% down from 
its initial projection of 3.5%. This downward revision was due to the adverse effects of the El Nino weather 
phenomenon on agricultural output. 
The mining sector is also expected to experience subdued growth due to lower international mineral prices. 
However, a rebound in agricultural production and ongoing capital projects in manufacturing sector are antici-
pated to drive the economy in 2025. 
On a positive note, Financial and Insurance Activities was projected to grow by 4.8% in 2024, up from 2.4% 
in 2023. The introduction of the Zimbabwe Gold currency in April 2024, backed by a basket of foreign curren-
cy and precious metals, has had varying effects on inflation trends, with deflation in April and May, followed 
by a resurgence of inflation from June to September.
The ZSE experienced significant growth in market capitalization, turnover and the All-Share Index from April 
to September 2024, driven by increased trading activity, foreign investor influx and economic stabilization. In 
contrast, the VFEX showed fluctuations in market capitalization, turnover and the All-Share Index, influenced 
by various economic and global factors.  
In Q3, the Ministry of Finance granted prescribed asset status to five applicants, allowing the industry to diver-
sify portfolio and support national growth projects. The Commission emphasized the importance of proper due 
diligence and regular performance monitoring when investing in these projects. 
Ten new pension funds were registered between January and September 2024 including Lupane Local Board, 
Gutu RDC and Mberengwa Provident Fund. Most of these were set up by employers who were part of the 
United Councils Pension Fund. IPEC approved three fund transfer and on merger during the same period. 
Additionally, 372 funds were earmarked for dissolution, but those affected by pre-2009 compensation were put 
on hold.

The full Q3 2024 IPEC report can be accessed on the IPEC and ZAPF website.





Identify Your Interests & Skills: What are you 
passionate about? What are you good at? Consid-
er your hobbies, skills, and experiences. Do you 
enjoy writing, crafting, cooking, teaching, or 
technology?

Market Research: Analyze the market demand 
for your potential side hustle idea.
Identify your target audience: Who are your ideal 
customers? What are their needs and preferenc-
es?
i) Assess the competition: Who are your competi-
tors? What are their strengths and weaknesses? 
How can you differentiate yourself?
ii) Evaluate market trends: Are there emerging 
trends in your niche that you can capitalize on?
Brainstorm Business Ideas: Generate a list of 
potential side hustle ideas based on your inter-
ests, skills, and market research findings. Con-
sider these options: 
i) Online Businesses: 
    Freelancing: Writing, editing, graphic design, 
web development, virtual assistance, social 
media management.2
   E-commerce: Selling handmade crafts, digital 
products (e.g., ebooks, online courses, print-
ables), dropshipping.
    Online tutoring or coaching: Offering expertise 
in a specific subject or skill.
    Blogging or content creation: Building an audi-
ence and monetizing through advertising, spon-
sorships, or affiliate marketing.3
ii) Offline Businesses: 
Pet sitting or dog walking: Providing care for  
pets while owners are away.
   Home-based food services: Offering meal prep, 
baking, or catering services.
   Errand services: Running errands for busy indi-
viduals.
  Local crafts or services: Selling your handmade 
goods at local markets or fairs.
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n the intricate dance of financial steward-
ship, pension funds stand as bastions of 
long-term security, entrusted with the finan-

cial well-being of countless individuals. At the 
helm of these institutions, trustees, the vanguards 
of fiscal prudence, bear the weighty responsibili-
ty of navigating the complex currents of invest-
ment, risk management, and regulatory compli-
ance. Yet, the efficacy of their stewardship 
hinges not solely on their expertise but also on 
the financial literacy of those whose futures they 
safeguard – the pension fund members. This 
essay delves into the imperative of expanding 
financial literacy from the custodians of these 
funds to their beneficiaries, exploring the multi-
faceted approaches that can bridge the chasm of 
understanding and empower individuals to take 
charge of their financial destinies.

The Imperative of Financial Literacy
In an era defined by economic volatility and 
intricate financial instruments, financial literacy 
is no longer a luxury but a fundamental life skill. 
For pension fund members, this understanding is 
paramount, enabling them to comprehend the 
nuances of their retirement plans, make informed 
decisions about investment options, and actively 
engage in securing their financial futures. A 
financially literate member is not merely a 
passive recipient of benefits but an empowered 
participant in shaping their retirement landscape.

The benefits of widespread financial literacy 
extend beyond individual empowerment. 

When members possess a sound understanding 
of financial principles, they are better equipped 
to hold trustees accountable, ensuring transpar-
ency and prudent management of funds. This 
fosters a culture of trust and accountability, forti-
fying the integrity of the pension system.

Cultivating Financial Acumen: A Multifacet-
ed Approach
Expanding financial literacy is not a 
one-size-fits-all endeavor. It necessitates a multi-
faceted approach that caters to the diverse needs 
and learning styles of pension fund members.

1. Tailored Education Programs:
Generic financial literacy programs often fall 
short of addressing the specific concerns of pen-
sion fund members. Tailored programs that delve 
into the intricacies of pension plans, investment 
strategies, and risk management are essential. 
These programs should be designed to be acces-
sible and engaging, employing clear language 
and real-world examples to illustrate complex 
concepts.

2. Interactive Workshops and Seminars:
Interactive workshops and seminars provide a 
platform for members to engage with financial 
experts, ask questions, and clarify doubts. These 
sessions can be structured to cover a range of 
topics, from basic financial concepts to advanced 
investment strategies. The interactive nature of 
these events fosters a deeper understanding and 
encourages active participation.

�
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3. Online Resources and Tools:
In today's digital age, online resources and tools 
offer a convenient and accessible means of 
disseminating financial information. Interactive 
platforms, calculators, and educational videos 
can empower members to explore financial 
concepts at their own pace and convenience.

4. Communication and Transparency:
Open communication and transparency are the 
cornerstones of trust. Trustees should proactive-
ly communicate with members, providing 
regular updates on fund performance, invest-
ment strategies, and any changes to plan provi-
sions. This can be achieved through newsletters, 
annual reports, and online portals.

5. Gamification and Incentives:
Gamification and incentives can make learning 
about finances more engaging and motivating. 
Incorporating elements of game-playing and 
rewards can encourage members to actively 
participate in financial literacy initiatives.

6. Collaboration with Financial Institutions:
Partnering with financial institutions can 
provide access to a wealth of expertise and 
resources. Banks, investment firms, and finan-
cial advisors can conduct workshops, provide 
educational materials, and offer personalized 
guidance to pension fund members.

7. Integration with Retirement Planning:
Financial literacy should be seamlessly integrat-
ed with retirement planning. Members should be 
encouraged to develop a comprehensive retire-
ment plan that takes into account their financial 
goals, risk tolerance, and projected pension 
benefits.

8. Continuous Reinforcement:
Financial literacy is not a one-time event but an 
ongoing process. Continuous reinforcement 
through regular communication, updates, and 
educational initiatives is crucial to ensure that 
members retain and apply their knowledge.

Overcoming Challenges and Fostering 
Engagement
Expanding financial literacy is not without its 
challenges. Some members may be intimidated 
by financial jargon, while others may lack the 

the time or motivation to engage in learning. 
Overcoming these hurdles requires a concerted 
effort to make financial education accessible, 
relevant, and engaging.

1. Simplifying Complex Concepts:
Financial concepts can often be complex and 
daunting. It is crucial to simplify these concepts, 
using clear language and avoiding jargon. 
Real-world examples and analogies can help 
illustrate complex ideas in a relatable manner.
2. Addressing Diverse Needs:
Pension fund members come from diverse 
backgrounds and possess varying levels of 
financial knowledge. Education programs 
should be tailored to cater to these diverse 
needs, offering different levels of complexity 
and addressing specific concerns.

3. Making Learning Engaging:
Financial education does not have to be dry and 
boring. Incorporating interactive elements, 
gamification, and real-life case studies can make 
learning more engaging and enjoyable.

4. Promoting Accessibility:
Time constraints and geographical barriers can 
hinder access to financial education. Offering 
online resources, webinars, and flexible learning 
options can make education more accessible.

5. Fostering a Culture of Learning:
Creating a culture where learning about finances 
is encouraged and valued is essential. Trustees 
can play a crucial role in this by actively 
promoting financial literacy initiatives and 
demonstrating their commitment to member 
education.

Conclusion
In the grand tapestry of financial security, 
pension funds serve as vital threads, weaving 
together the aspirations of individuals for a 
comfortable retirement. Yet, the strength of this 
fabric hinges not solely on the expertise of 
trustees but also on the financial literacy of 
those whose futures are intertwined with these 
funds. By cultivating financial acumen from the 
custodians to the beneficiaries, we empower 
individuals to take charge of their financial 
destinies, ensuring that the golden years are 
indeed golden.





��������� January 2025 | Z.A.P.F PENSION MAG

DIRECTOR’S NOTE JANUARY 2025

�N AV I G A T I N G  
�����������������������������������������������
��������������������������������������������

he investment landscape, a realm often 
shrouded in both allure and trepidation, 

presents a particularly perplexing puzzle in 
times of uncertainty. When the winds of change 
howl and the economic compass spins erratically, 
the quest for lucrative opportunities becomes a 
veritable labyrinth, demanding both shrewd nav-
igation and a touch of audacious spirit. This 
essay delves into the art of discerning promising 
investments amidst the fog of ambiguity, explor-
ing the strategies, philosophies, and mindsets 
required to not merely survive, but thrive, in the 
crucible of uncertainty.

The Nature of Uncertainty: A Shifting Sands 
Landscape
Uncertainty, in the investment context, is not 
merely the absence of perfect foresight; it is a 
multifaceted phenomenon encompassing 
economic volatility, geopolitical tremors, techno-
logical disruptions, and the unpredictable whims 
of market sentiment.

It is a shifting sands landscape where yesterday's 
certainties crumble into tomorrow's anxieties, 
rendering traditional investment models seem-
ingly obsolete. Yet, within this very volatility lies 
the potential for exceptional returns, for it is in 
the crucible of change that fortunes are forged 
and paradigms shift.

The Prudent Pathfinder: Strategies for Navi-
gating Uncertainty
Successfully navigating this complex terrain 
demands a nuanced approach, a blend of cautious 
pragmatism and opportunistic boldness. Several 
key strategies can empower investors to unearth 
lucrative opportunities amidst the uncertainty:

1. The Embrace of Diversification: A Bastion 
Against the Storm:
Diversification, often touted as the cornerstone 
of prudent investing, assumes paramount impor-
tance in uncertain times.2 Spreading investments 
across a spectrum of asset classes – stocks, 
bonds, real estate, commodities, and alternative 
investments – mitigates the impact of any single 
asset's underperformance.3 This strategic disper-
sal acts as a bulwark against unforeseen shocks, 
ensuring that the portfolio remains resilient even 
when individual components falter.

2. The Quest for Value: Unearthing Hidden 
Gems:
In periods of uncertainty, market sentiment often 
overrides fundamental analysis, leading to the 
mispricing of assets.5 This creates fertile ground 
for value investors, those intrepid souls who 
meticulously scrutinize financial statements and 
identify undervalued companies with robust 
fundamentals. By focusing on intrinsic worth 
rather than fleeting market trends, value inves-
tors can acquire high-quality assets at bargain 
prices, positioning themselves for substantial 
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gains when market sentiment eventually 
corrects.

3. The Allure of Alternative Investments: 
Beyond the Traditional:
Alternative investments, encompassing private 
equity, hedge funds, real estate, and commodi-
ties, offer a potential haven from the volatility of 
traditional markets.7 These asset classes often 
exhibit low correlation with stocks and bonds, 
providing a valuable diversification tool.8 More-
over, certain alternatives, such as real estate or 
infrastructure, can offer a hedge against inflation, 
a critical consideration in uncertain economic 
times.

4. The Power of Liquidity: Maintaining Flexi-
bility:
In uncertain environments, liquidity becomes a 
precious commodity. Maintaining a sufficient 
cash reserve allows investors to capitalize on 
fleeting opportunities that may arise during 
market downturns. This dry powder provides the 
flexibility to acquire undervalued assets or to 
weather unexpected storms without being forced 
to sell assets at depressed prices.

5. The Technological Telescope: Gazing into 
the Future:
Technological innovation is a powerful force that 
reshapes industries and creates new investment 
frontiers.10 In uncertain times, identifying com-
panies at the forefront of technological disrup-
tion can yield substantial rewards. Whether it's 
artificial intelligence, renewable energy, or 
biotechnology, investing in companies that are 
shaping the future can be a highly lucrative, 
albeit inherently risky, proposition.

6. The Global Gaze: Seeking Opportunities 
Beyond Borders:
Uncertainty rarely manifests uniformly across 
the globe. While some regions may be grappling 
with economic turmoil, others may be experienc-
ing robust growth. Adopting a global perspective 
and seeking investment opportunities in diverse 
markets can provide a buffer against localized 
risks and unlock access to burgeoning econo-
mies.

7. The Patient Prowler: A Long-Term Hori-
zon:

Navigating uncertainty requires patience and a 
long-term investment horizon. Short-term 
market fluctuations are often driven by fear and 
speculation, creating noise that can distract 
investors from their long-term goals. By focusing 
on fundamental analysis and adopting a 
buy-and-hold strategy, investors can ride out 
short-term volatility and reap the rewards of 
long-term growth.

The Art of Discernment: Cultivating the 
Investor's Mindset
Beyond specific strategies, successful investing 
in uncertain times requires a particular mindset, a 
combination of intellectual rigor, emotional 
discipline, and a touch of intuitive flair.

1. The Skeptical Eye: Questioning Conven-
tional Wisdom:
In uncertain times, it is crucial to question con-
ventional wisdom and challenge prevailing 
narratives. A healthy dose of skepticism can help 
investors identify potential risks that others may 
overlook. By thinking critically and inde-
pendently, investors can avoid herd mentality 
and make informed decisions based on their own 
analysis.

2. The Adaptive Spirit: Embracing Change:
The ability to adapt to changing circumstances is 
paramount in uncertain environments. Investors 
must be willing to reassess their assumptions, 
adjust their strategies, and embrace new opportu-
nities as they arise.12 A rigid mindset can be a 
fatal flaw in the face of unforeseen events.

3. The Emotional Equilibrium: Maintaining 
Composure:
Uncertainty can evoke a range of emotions, from 
fear and anxiety to greed and euphoria. Maintain-
ing emotional equilibrium is crucial for making 
rational investment decisions. By controlling 
their emotions, investors can avoid impulsive 
actions that can lead to substantial losses.13

4. The Learning Loop: Continuous Growth:
The investment landscape is constantly evolving, 
demanding continuous learning and adaptation. 
Investors must be committed to staying informed 
about market trends, economic developments, 
and new investment opportunities. By embracing 
a growth mindset and continuously expanding 



demanding continuous learning and adaptation. 
Investors must be committed to staying informed 
about market trends, economic developments, 
and new investment opportunities. By embracing 
a growth mindset and continuously expanding 
their knowledge, investors can enhance their 
ability to navigate uncertainty and achieve their 
financial goals.

Conclusion: Thriving in the Tempest

Investing in uncertain times is not for the faint of 
heart. It requires a blend of strategic acumen, 
intellectual curiosity, and emotional resilience. 
By embracing diversification, seeking value, 

exploring alternative investments, maintaining 
liquidity, leveraging technology, adopting a 
global perspective, and maintaining a long-term 
horizon, investors can not only weather the 
storms of uncertainty but also unearth lucrative 
opportunities that others may miss.14 Ultimately, 
success in this challenging environment hinges 
on cultivating a discerning mindset, one that is 
skeptical yet adaptable, emotionally balanced yet 
intellectually curious, and perpetually committed 
to the pursuit of knowledge. It is in this crucible 
of uncertainty that true investment prowess is 
forged, and fortunes are made by those who dare 
to navigate the labyrinth with courage and con-
viction.
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3. Online Resources and Tools:
In today's digital age, online resources and tools 
offer a convenient and accessible means of 
disseminating financial information. Interactive 
platforms, calculators, and educational videos 
can empower members to explore financial 
concepts at their own pace and convenience.

4. Communication and Transparency:
Open communication and transparency are the 
cornerstones of trust. Trustees should proactive-
ly communicate with members, providing 
regular updates on fund performance, invest-
ment strategies, and any changes to plan provi-
sions. This can be achieved through newsletters, 
annual reports, and online portals.

5. Gamification and Incentives:
Gamification and incentives can make learning 
about finances more engaging and motivating. 
Incorporating elements of game-playing and 
rewards can encourage members to actively 
participate in financial literacy initiatives.

6. Collaboration with Financial Institutions:
Partnering with financial institutions can 
provide access to a wealth of expertise and 
resources. Banks, investment firms, and finan-
cial advisors can conduct workshops, provide 
educational materials, and offer personalized 
guidance to pension fund members.

7. Integration with Retirement Planning:
Financial literacy should be seamlessly integrat-
ed with retirement planning. Members should be 
encouraged to develop a comprehensive retire-
ment plan that takes into account their financial 
goals, risk tolerance, and projected pension 
benefits.

8. Continuous Reinforcement:
Financial literacy is not a one-time event but an 
ongoing process. Continuous reinforcement 
through regular communication, updates, and 
educational initiatives is crucial to ensure that 
members retain and apply their knowledge.

Overcoming Challenges and Fostering 
Engagement
Expanding financial literacy is not without its 
challenges. Some members may be intimidated 
by financial jargon, while others may lack the 
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ning.

he pension industry has 
long faced trust deficits, 

particularly in developing 
economies where economic 
instability, inflation, and gover-
nance challenges have eroded 
confidence in traditional retire-
ment savings mechanisms. How-
ever, the emergence of Micropen-
sion investments presents an 
innovative and practical approach 
to restoring trust in pensions. By 
incorporating alternative invest-
ment vehicles such as property 
ownership, agricultural

investments, and livestock-based 
pension schemes, individu-
als—especially those in the infor-
mal sector—can see tangible, 
long-term value in their retire-
ment savings.

Understanding Micropension 
Investments
Micropension investments refer 
to small, flexible contributions 
made by individuals, often in the 
informal sector, towards their 
retirement savings. Unlike 
conventional pension schemes 
that primarily invest in equities 
and bonds, Micropension lever-
age alternative assets, such as real 
estate, livestock, and agricultural 
investments, to provide financial 
security for retirees. This 
approach aligns with the econom-
ic realities of many workers in 
Africa, where asset-based savings 
are often more accessible and 
trusted than traditional financial 
instruments.

Property Investments Through 
Pension Funds
Real estate remains one of the 
most stable and appreciating 

assets worldwide, making it an 
attractive investment avenue for 
pension funds. In countries like 
South Africa, pension funds have 
increasingly invested in property 
development projects, allowing 
retirees to benefit from rental 
income and capital appreciation. 
By structuring pension contribu-
tions to include real estate invest-
ment options, members can have 
a more tangible sense of financial 
security.
For example, Kenya’s National 
Social Security Fund (NSSF) has 
invested in commercial and 
residential real estate, generating 
significant returns that bolster 
pension playouts. Similarly, 
pension funds in Ghana have 
begun diversifying into real 
estate, recognizing the long-term 
benefits of property investments 
in an inflationary environment.

Livestock and Agricultural 
Investments: The Case for Cow 
Pensions
In many African communities, 
livestock is a store of wealth and 
a symbol of financial security. 
Recognizing this, some pension 
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Uganda’s Zamara Group has 
pioneered such initiatives, offering 
dairy and beef investments as part 
of pension portfolios. Similarly, in 
Ethiopia, farmers can allocate 
portions of their savings into 
livestock funds, where profession-
al managers oversee the breeding 
and sales, ensuring stable returns 
for contributors. This model not 
only provides financial security 
but also integrates pension savings 
with economic activities familiar 
to rural workers.

Microfinance and Coopera-
tive-Based Pension Investments
Microfinance institutions (MFIs) 
and savings cooperatives have 
played a crucial role in bridging 
the pension gap for informal sector 
workers. Countries like Tanzania 
and Nigeria have successfully 
implemented microfinance-based 
pension schemes where members 
contribute small amounts regular-
ly and access investment opportu-
nities in agribusiness, real estate, 
and livestock farming.

For instance, Nigeria’s Micro 
Pension Plan (MPP), introduced 
by the National Pension Commis-
sion (PenCom), allows self-em-
ployed individuals and those in the 
informal sector to contribute small 
amounts into their pension 
accounts. These funds are then 
invested in diversified assets, 
including microfinance-backed 
businesses and agricultural proj-
ects, ensuring steady growth and 

and retirement benefits. Similarly 
in Zimbabwe, The Micropension 
product (Introduced By Econet 
Life) has to be revamped to 
improve on uptake.

Restoring Trust in Pension 
Systems
One of the key challenges facing 
pension schemes in Africa is the 
lack of trust due to poor fund 
management, delays in disburse-
ment, and economic instability. 
Micropension investments offer a 
solution by providing transparen-
cy, flexibility, and tangible 
returns.
o Transparency and Ownership – 
Alternative investments like 
property and livestock offer 
visible and trackable assets, reas-
suring contributors about the 
security of their savings.
o Flexibility – Unlike rigid 
pension plans, Micropension 
allow for varied contribution 
amounts, accommodating 
seasonal incomes and economic 
fluctuations.
o Community Involvement – By 
integrating pension savings with 
culturally relevant investment 
models, such as livestock and 
agribusiness, people are more 
inclined to participate and sustain 
their contributions.

The Future of Micropension in 
Africa
The success of Micropension 
investments depends on regulato-
ry support, technological innova

tion, and financial literacy. Gov-
ernments and financial institu-
tions must create enabling poli-
cies that encourage the inclusion 
of alternative investments in 
pension schemes. Additionally, 
leveraging digital platforms for 
Micropension contributions and 
tracking will enhance accessibili-
ty and trust.

Countries like Zimbabwe, 
Rwanda and Botswana have 
already begun exploring digital 
Micropension platforms, 
enabling seamless contributions 
and real-time tracking of invest-
ments. These efforts, coupled 
with sustained education on the 
benefits of diversified pension 
portfolios, will go a long way in 
rebuilding trust in Africa’s 
pension industry.

Micropension investments repre-
sent a transformative approach to 
pension savings in Africa. By 
incorporating property invest-
ments, livestock-based pensions, 
and microfinance-backed 
schemes, pension funds can offer 
reliable, inflation-resistant, and 
culturally relevant retirement 
solutions. As more African 
nations adopt these innovative 
models, the long-standing trust 
issues in pension systems can be 
gradually overcome, ensuring 
financial security for millions of 
workers across the continent.
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illiam Winter once remarked that 
“self-expression is the dominant neces-

sity of human nature.” Why, then, can’t 
we apply the same psychology to business deal-
ings, particularly in the pensions industry? When 
we develop pension products, instead of impos-
ing them on our target audience, why not involve 
them in the creation process? If they feel owner-
ship of these financial solutions, they will be 
more inclined to embrace them. This principle is 
especially relevant in Zimbabwe, where the pen-
sions industry faces the challenge of remaining 
relevant in a rapidly evolving economic land-
scape.

A critical question that industry professionals 
must ask themselves is whether post-retirement 
benefit products are still packaged in a way that 
resonates with today’s workforce. Are these 
products future-proof? Will Generation Z and the 
informal sector embrace the current offerings 
when their time comes? These are not trivial con-
cerns. If we are committed to ensuring the 
sustainability of our institutions, we must proac-
tively address these issues.

The State of the Pensions Industry in 
Zimbabwe

The Zimbabwean pensions sector has long been 
structured around formal employment, with 
traditional schemes relying on employer-em-
ployee contributions. However, economic shifts 
have led to the expansion of the informal sector, 
which now accounts for a significant portion of 
the working population. According to the Insur-
ance and Pensions Commission (IPEC), a con-
siderable number of Zimbabweans do not have 
retirement savings, leaving them vulnerable in 
old age.
To address this, IPEC introduced micro-

-pensions, targeting informal sector workers, 
self-employed individuals, and low-income earn-
ers. These schemes allow for flexible contribu-
tions, recognizing the unpredictable income 
streams of this demographic. While this is a step 
in the right direction, adoption rates remain low. 
Why? The answer lies in engagement and inno-
vation.

Innovation in Pension Product Development
The future of pensions in Zimbabwe hinges on 
our ability to innovate. Micro-pension frame-
works exist, but they must be structured in a way 
that aligns with modern financial behaviours. 

Here are some critical areas that require atten-
tion:

1.Technology-Driven Solutions: Mobile money 
has revolutionized transactions in Zimbabwe. 
Pension funds should fully integrate with mobile 
wallets, allowing contributors to make 
micro-contributions seamlessly. Additionally, 
digital platforms can be used to educate users on 
the benefits of long-term savings.
2.Financial Literacy and Consumer 
Education: Many individuals in the informal 
sector do not understand the importance of pen-
sions. The success of micro-pension schemes 
depends on widespread financial literacy cam-
paigns, conducted in multiple languages and 
through accessible channels. This can also be 
achieved by adding financial planning services 
as complimentary packages to the existing prod-
ucts.
3.Flexible and Customizable Plans: Traditional 
pension schemes have rigid structures, often 
discouraging participation. Micro-pension prod-
ucts should be designed to accommodate irregu-
lar income flows, allowing members to contrib-
ute varying amounts at different times.
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 due to inflationary losses and the erosion of pen-
sion values. To rebuild trust, pension administra-
tors must ensure transparency, provide regular 
updates, and actively engage members in deci-
sion-making.

Moreover, pension solutions should not be devel-
oped in isolation. Industry professionals should 
collaborate with workers, financial institutions, 
and policymakers to co-create products that meet 
the needs of all stakeholders.

The Road Ahead
The sustainability of Zimbabwe’s pension indus-
try depends on adaptability. If we do not evolve, 
we risk irrelevance. The key to securing buy-in 
from informal sector workers and future genera-
tions lies in making them feel part of the solution. 
When individuals see pensions not as imposed 
financial obligations but as tools they have 
helped shape, they will embrace them more read-
ily.

First, we must arouse an eager want a desire to 
save for the future. He who can do this has the 
whole world with him. He who cannot walks a 
lonely way.

4.Incentivization and Government Support: 
To boost adoption, incentives such as tax breaks 
or matching contributions from the government 
or financial institutions could be introduced. In 
other countries, governments play a role in 
ensuring pension inclusivity by offering co-con-
tributions or subsidies.
5.Engaging Younger Generations: Gen Z 
values transparency, digital access, and financial 
independence. Pensions must be marketed in a 
way that appeals to them, emphasizing how 
small contributions today can lead to financial 
security tomorrow. There has to be a present-day 
incentive to lure the younger generations. That is 
how all those ponzi schemes, forex trading and 
cryptocurrency trading manage to grab Gen Zs 
attention. Whether we like it or not, there has to 
be a present-day incentive in structuring retire-
ment products. 

Overcoming Resistance to Change
If innovation has been introduced, why are pen-
sion products still struggling to gain acceptance? 
The answer may lie in trust deficits and lack of 
engagement. The Zimbabwean pensions industry 
has, in the past, suffered from credibility issues 
due to inflationary losses and the erosion of pen-
sion values. To rebuild trust, pension administra

  

Musawenkosi Dzheka is a financial analyst. He is a holder of a Bache-
lor of Technology Honours Degree in Financial Engineering from the 
Harare Institute of Technology. He writes in his personal capacity and 
can be reached on 0772688574/0733358154 or raychiwawa@g-
mail.com
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NAVIGATING THE NEW REGULATORY LANDSCAPE: IPEC 
AMENDMENT BILL KEY IMPLICATIONS FOR PENSION 

FUNDS SUMMARY 
 
Session One:  
Trainer 1: Advocate Regina Mabwe 
Advocate Mabwe presented on the law making process (Law 101) and how it affects, the 
business, clients and the general public. There are three arms of the state; Judiciary system 
(courts), Executive (governance of the country, that is, the presidency and ministers) and 
Legislature (it is involved in the law-making process through the national assembly and senate). 
Key to note is that a bill is a proposed law, it is not yet biding and open to suggestions and can 
emanate from any of the parties and private bills do not affect the general public and public bills 
which are proposed by government and how government is run. Were there are disagreements 
on amendments or rejected, a bill can be presented to the President within 90 days (8 sitting days) 
in the form it was originally in. 
For a bill to become an act,  

1. Someone has to move a motion 
2. The first reading (provisions of a bill and adjustments being brought forward and the extent 

of change) 
3. Then referred to the parliamentary committee (they scrutinize the bill whether it is of use 

in our sector) 
4. Lastly public hearings (engagement with lawmakers as businesses) 
and lastly Committee taking account how the bill was moved and then referred for a third 
reading and voted for. If two thirds vote for the bill, the bill is moved to the other house and 
and goes through the same process in the other house and lastly signed by the President into 
an Act. 
  
Trainer 2: Norbert Phiri 
The following was noted from the presentation;  

 IPEC Amendment Bill, 2024 was gazetted on 20 December 2024. 
 It proposes significant amendments to the Insurance and Pensions Commission Act [Chapter 

24:21] 
 The changes aim at strengthening the regulatory framework overseeing Zimbabwe’s 

Insurance and pensions sectors. 
 The amendments have far reaching implications for insurers, pension funds, asset managers 

and medical aid societies, which will now be under the scope of IPEC. 
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Key changes on the IPEC new amendment bill;  
 Expanded definitions of significant terms 
 New definitions for terms such as "asset," "associate," and "closely related" clarify 

ownership and relationship structures in the sector. Shares are excluded in the definition 
of asset. Associate is defined to include company’s subsidiaries, largest or significant 
shareholder, its company or any person who has power to control the company (insurer, 
broker, medical aid society etc) 

 “Closely related" refers to individuals or entities with influential relationships, including: 
immediate family (parents, in-laws, siblings). Partners, unless proven independent. Those 
controlling 50% or more of a partnership's income or capital. Members or beneficiaries of 
a Pension fund Board. Persons or companies with control over a company, directly or via 
associates. 

 The definition of "control and controlling stake" is refined, specifying thresholds (e.g., 
10% ownership or voting rights) for control over an entity’s management and decision-
making; 

a) holding of issued shares or financial instruments (such as compulsory convertible 
debentures) of at least 10% of total issued shares or debentures in a registered entity or 
its ultimate beneficial owner; or  

(b) voting rights attached to the aforementioned shares i.e. at least 10% of issued shares or 
financial instruments; or  

(c) power to appoint directors to the board and other executive committees or remove them. 
 Enhanced powers for IPEC 
 Authority to approve service providers (e.g., actuaries, asset managers, credit rating 

agencies) for operations in the insurance and pensions sectors. 
 Powers to approve commencement or continuing operations in insurance and pensions.  
 Enhanced enforcement powers to investigate and address compliance violations, 

including stricter measures against sector law contravention. 
 IPEC now has powers to regulate medical aid societies together with insurance and 

pensions. 
 Governance Reforms for IPEC 
 The composition and qualifications of the IPEC Board are revised. The number of directors 

is increased to between 7 to 9 members, with a stronger emphasis on experience in fields 
such as actuarial science, law, and finance. 

 Directors will now be subject to stricter conflict of interest provisions, with disqualifications 
introduced for individuals with ties to regulated entities or conflicting interests. 

 Term limits for directors are clarified, allowing a maximum of two consecutive four-year 
terms. 
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 The IPEC Board will be required to establish key committees, including audit, risk 
management, and remuneration committees, to ensure effective governance and 
oversight. 

 The amendments to section 23 introduce stricter penalties for non-compliance with 
information requests by the IPC.  

 Entities failing to provide requested data could face fines or imprisonment. 
 IPEC’s Cooperation with international authorities 
 Part IIA focuses on cooperation by IPEC with other authorities, allowing the Commission 

to foster relationships with foreign supervisory and law enforcement authorities.  
 This includes sharing information, conducting investigations, and harmonizing laws and 

procedures to strengthen cross-border regulation of the insurance and pensions sectors. 
 The Commission is empowered to share privileged information with international 

authorities, provided confidentiality is maintained. 
 Establishment of the Policyholder and provident Fund Members protection Fund 
 A new Policyholder and Pensions and Provident Fund Members Protection Fund is 

established to compensate policyholders and fund members in cases of insolvency by an 
insurer or pension fund. 
The object of the Fund shall be to—  
(a) compensate policyholders and pension, provident or retirement annuity fund members 
in accordance with this Act for losses directly incurred by them in the event of a contributor 
becoming insolvent;  
(b) payout unclaimed benefits to the rightful owners whenever a claim is made. 

 Financing for the Fund will come from contributions from insurers and pension funds, as 
well as income from investments, unclaimed benefits, and other sources such as penalties 
and donations.  

 A New Fund Board - A new Board will manage the Fund, with members from key industry 
stakeholders, including insurers, pension fund representatives, and the Insurance and 
Pensions Commission. 

 Compensation Mechanism: The Fund will compensate beneficiaries (policyholders, 
pensioners, or fund members) who incur losses due to the insolvency of a contributor. 
Compensation will depend on the type of insurance or pension policy and may be adjusted 
based on any payments already made by the contributor’s liquidator or insurer. 

 Appeals Process against IPEC decisions 
 A new appeals process (Section 32C) is introduced, allowing individuals dissatisfied with 

IPEC’s decisions to appeal within 14 days to the Minister. 
 Indemnity for members and employees of the Commission 
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Indemnity of members and employees of the Commission – The bill introduces a new 
section 32A which provides for the indemnification of the members of the Board of the 
Commission, committee members of the Board of the Commission, the Commissioner, 
employees and inspectors engaged by the Commission against personal liability that may 
arise from loss or damage caused by them carrying out their duties under the Act or any 
regulations, unless that loss or damage is caused by the person’s negligence or intent. 

 IPEC to keep an Asset Register 
 Keeping of Asset Register – There is introduction of section 32B which mandates the 

Commission to keep an asset register for insurers, insurance brokers, medical aid 
societies, pensions and provident funds and any other regulated entity. All these entities 
will be required to give the Commission 14 days’ notice before disposing of any asset 
recorded in the register. 

 The Commission is given powers to order the stay of the disposal of any such property if 
it is of the opinion that the disposal is contrary to public policy.  

 Contravention of this section by any entity is an offence. 
 

Session 3: Tafadzwa Chiduza 
The following was noted from the presentation;  
Case studies of the implications of the bill provisions, short term insurers and medical aid on 
the issue of asset registers being kept being IPEC, the impact is minimum as they do not co-
share risks with policyholders. For pension administrators, the burden will be higher for 
tracking assets effectively, whether the 30-year period for unclaimed benefits is feasible. 
Furthermore, insights were shared on the policyholder compensation fund and an example of 
Namibia where the government separates the medical and pension and insurance but they 
are all under the Ministry of Finance and in East Africa insurers are capable of selling medical 
aid and they are regulated by a single commission. In the UK the protection fund was formed 
purely for Defined Benefit schemes when they become insolvent.  
 
What the changes potentially mean;  

 Intense work for long term insurers and pension schemes compared to short term players 
(100% risk remain with shareholders) 

 Frequent submission of asset registers to IPEC; almost real time.  
 Enhanced disclosures with regular exercises such as asset and income splits.  
 Independent valuations of different assets have to be carefully planned to meet the timelines.  
 More administrative burden for service providers such as Pension Fund Administrators.  
 Potential gaps and challenges e.g tracking assets and income 
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Past Asset and Income Split exercises faced challenges;  
 Most asset management schedules/reports are not automated (some shared in hard copy) 
 Handling different asset managers inputs 
 Data inaccuracies 
 Handling of unpaid contributions 
 Most information management systems are foreign and do not have provisions to support 

intensity of exercise (Past and going forward) 
 Dealing with multiple sub-accounts (A and B) 
 
Interactive Session 

 Increase in the cost of doing business is not favorable for companies due to the 
amended bill yet there is an IPEC circular on expenses framework.  

 Seek for further clarity on the definitions such as asset.  
 Some assets might be acquired with the intention of disposing them later so IPEC 

needs to consider that on the asset register issue. 
 It is somehow restrictive to allow and regulate service providers, why not install a board 

of industry experts that cater for that. 
 IPEC should reconsider criminalizing failure of reports and consider all factors 

hindering such submissions. 
 Government to contribute to the Policy Holders, Pensions and Provident Fund 

members protection Fund.  
 Members questioned if it still makes a business sense to have a Pension Fund.  
 Work together with AHFOZ, LOA, ICZ in lobbying for the new amendment bill.  
 Does IPEC have capacity and technical know how to approve service providers. 
 Why keep an asset register yet asset managers are already doing so.  
 There is no emphasis in the bill by Government to compensate for loss of value yet 

they were identified as the biggest contributor to loss of value in the Commission of 
inquiry.  

 Moving unclaimed benefits to the Protection Fund is a conflict to the current law of 
transferring to the Guardian Fund.  

 Research on how it is done in other countries on the Protection Fund and come up 
with a practical framework.  

 Increased regulation for medical aid societies, clarity on who should regulate, IPEC or 
Ministry of Health.  

 Criminal offence for non-submission of information by Pension Funds is too punitive.  
 Asset disposal guidelines in contradiction with Public policy. 
 A special sub-committee was formed to assist the ZAPF in drafting the white paper to 

be presented to the Minister of Finance, IPEC and the Clerk of Parliament.   
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We are a group of talented and experienced individuals who aim to deliver quality actuarial and 
financial services in an effective and efficient manner through a unique outsourcing model which 
gives us the flexibility to work with all actuarial firms in Zimbabwe. 

 

SERVICES OFFERED 
� MAOS can design and price your 

Pension Funds; 

� MAOS can write and certify your 

Pension Rules; 

� MAOS can price and monitor all 

pension fund risks through: 

� Annual Actuarial Valuations (both 

statutory actuarial valuations and on-

going actuarial valuations) 

i. Actuarial valuations 
ii. Peer Review Actuarial Valuations 

iii. Investment Strategy formulations 
iv. Investment performance monitoring 

frameworks 
v. General Risk Monitoring Frameworks; 

� MAOS can convert your pension funds 

from Defined Benefits Arrangements to 

Defined Contributions Arrangements and 

vice versa; 

� MAOS can calculate all your Pension 

Benefits: Withdrawal, Health, Early 

Retirement, Death Benefits and Transfer 

Values; 

� MAOS can merger your Pension Funds; 

and, 

a. Finally, should you decide to wind your 

pension funds MAOS are the market 

leaders in liquidations of Pension Funds. 

 
For security, clear advice, and in-depth knowledge on pensions, visit our offices or contact our MAOS Team on the 
details provided below. 

 
30 Samora Machel, Office 509/510 5th Floor        Telephone: +263 242 707475            Cell: +263772160845, 0778344863 
Email:  actuary@maos.co.za  /   tendai@maos.co.za /    dtmureriwa@gmail.com /     lynettenandimaos@gmail.com  
Website: dtmaos.co.zw 
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