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o PENSIONS INDEESTRY = 00 AN ML FERCET

¢ December 2019

Hon. Prof. M. Ncube
Minister of Finance and Economic Development

6th Floor, B Block, New Govemment Complex _
Comer Samora Machel Avenue/ Simon Muzendao Ave
Harare

Dear Honorable Minister

RE:SUBMISSION OF THE 2018 ANNUAL REPORT PRODUCED IN TERMS OF SECTION 32 OF
THE PENSIONS AND PROVIDENT FUNDS ACT [CHAPTER 24:09]

| have the honor to submit, in terms of Section 32 of the Fension and Provident Funds
Act [Chapter 24:09], the Commissioner’s report for the yeor ended 31 December 2018,
The report has been compiled from returns lodged with the Commission in terms of the
Pension and Providen! Funds Acl [Chaptler 24:07].

Yours sincerely

Y
%#dm\--m.

Grace Muradzikwa
COMMISSIONER OF INSURANCE, PENSION AND PROVIDENT FUNDS




Disclaimer;

This report s based on audited financial
stoterments of  insured,  stand-clone
self-administered  lunds, as well as
self-administered funds under insurers and
professional  fund  administratars.  The
figures ir this report may differ materiolly
with some of the stafistics issued in the
fourth quarter 2018 report, on account of
revaluation of assets by independent
voaluators, which took ploce after the

reporting date of the fourth quarter report.

The reporl. including any enclosures and
attachments. has been prepared by the
Insurance and Pensions Commission solely
for informative purposes to the pensions
Industry's  stakeholders. Al monetary
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values in this report are in US%. unless
stated otherwise.

Note: Mast audited finonclal staterments
for the year ended 31 December 2018
had "Adverse opinions” from the auditors
on account of the disconnect belween
the official exchange rate of ZW$§1: US$!
and the altemative market rafes during
the year under review,

| wish to express my oppreciation fo
pension funds, administrators and insurers
for thair submissions and cooperation in
procucing this report. Many thanks alse go
to the IPEC Board and to our parent
ministry, the Ministry of Finance and
Economic  Development for thesir
invaluable support and guidance,
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What is the Insurance and Pensions Commission?

The Insurance and
s Comimission

ablished in

the Insurance

a mandate
regulate insurance

ABOUT US

Core Values
Vision
m A safe vibrant and Core Value  Application Context
“ sustainable insurance and ® S L
pensions Incustry by 2022, We shall d-;ml-..wp aond apply
m rules regulations and
procedures equitably cmong
Mission Faimess ol clients and stakeholders,

(c/l" To regulate, supervise and

strengthen the insurance and

sensions Industry  for the We are ethical and honest in
f |

protection of policyholders our dealings with all our clients

and pension scheme and stakeholders.
miembers through regulatory Integrity
excelence,

We adhere lo highest quality
standards



corporate infermation

il FEMEDNG INDUSTRY

Registered Office

160 Ehodewville Avenuse
Gresndals
Harare

Iimbabwe

Foslal Addlress
P.OBox HR&T73
Horcre
limbaobwe

+263-4-443 358/361 /422 r263-4-443 3( enquiry@ipec.co.zw  Www.ipec.co.zw

Bankers Lawyers

- FR(! Bank : -  Sawyer and Mkushi Legal
- CBZBunk Limited Practitioners, 1 1th Floor Social
Security Centre, Parklane, Harare

- Muvingl ond Mugadza Legal
Practiioners, 7th Floor, Pegasuys
Houwse, 52 Somoro Machel
Avanue, Harare,

Names of External
Auditors

-  Nolands Harare, Charlered
Accountants, 7 Glenara Avenue
Sauth, Cnr. Samora Machel
Avenue, Eastlea, Harare
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Definition of Terms

Insured Fund - These are funds whaose contributions are used to buy assets, which
are registered in the name of the insurer managing the fund and not the pension
fund itseilf.

Self-Administered Funds — For the purposes of this report, self-administered funds
are those pension funds. which are managed by fund administrators and insurers
but thelr assets are registered in the respective names of the funds.

Stand-Alone Funds - These are self-administered funds, which own and control
their administration structures by having own employees for operating the fund.

Beneficiaries — widows/ers, children and other appointed beneficiaries of a
deceased memiber,

Preambie

The Commissioner of Insurance, Pension and Provident Funds is required in
accordance with Section 32 of the Pension and Provident Funds Act [Chapter
24:09], to submil to the Minister an annual report pertaining o the performance of
the pensions indusiry during that calendor year.

This report reviews the performance of the pensions industry during the year ended
31 December 2018, including life offices’ annuities business. This report does not
cover aclivities conducted by the National Social Security Authonty (NSSA), as well
as the Civil Service Pension Scheme as they do not fall under IPEC's purview,
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1) There were 1,099 registered
pension funds as at 31 December
2018, decreasing fram 1,572 pension
funds as at 31 December 2017. The
decrease was mainly due to the
comrection of data submissions by
insurers who had been réeporting
sponsoring employers of umbrello
funds as registered pension funds in
prior year returns,

2) The funds were administered
through 7 of the 11 registered life
assurers and S5 dedicated pension
fund administering firms. In addifion.
16 of the funds were stond-alone
pension funds.

3) Occupational pension funds had
764,978 members as at 31 December
2018, incraeasing from 744,460 as at 31
December 2017. The increase in
membership was mainly driven by an
increase In insured fund members
from 317.676 as at 31 December 2017
to 341,268 as al 31 December 2018.

4) The increase was mainly due to
comrection of reporting errors by some
insurers who had been omitting
members from dormant pension
funds in prior yaar returns,
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5) In addition to the 764,978 members
as at 31 December 2018, the indusiry
had 22,179 beneficiaries, decreasing
from 30.29% beneliciaries as af 3}
December 2017. The decraase may
be aftributable fo full commutation
of benefits by some beneficiaries.

§) Total membership for the indusiry,
excluding principal pensioners and
beneficiaries franslated to a pension
coverage ratio of 827% ol
Zimbabwe's estimated  working
population of 8.67 millon as at 3]
December 2018 . The coverage ratio
decreased from 8.84% for the yeor
2017.

7) The number of pensioners
excluding beneficiaries, transiated fo
o coverage ratio of 8.62% of the
estimated 556,527 people above 45
years in Iimbobwe as af 3|
December 2018. The ratio decreased
from of 9.56% lor the year 2017.

8) The pensions industry had a total
asset base of $5.95 billion as at 31
December 2018, Increasing by
36.78% from $4.35 bilion as at 3]
December 2017. The increase was
mainly a resull of an increase in




investments in equities from $1.64
bilien as gt 31 December 2017 o
$3.14 biliion as at 31 December 2018.
The increase in investments in listed
equities was driven by the surge in the
price of equities on the Zimbabwe
Stock Exchange (ZSE}.

?) The $3.14 billien investment in
equities accounted for 52.77% of the
indusiry's assel base as at 3]
December 2018 aos the indusiry
sought to preserve value in the foce
of inflationary pressures.

10) The assets of the industry,
expressed as o percentage of the
country's estimated GDP as af 2018,
was 19.19%.

11) The indusiry reported o surplus of
$1.39 billion for the year ended 31
December 2018, reflecting a 36.27%
increcse from $1.02 billon for the
comparalive period in 2017.

12) The comparative increase in the
surplus was driven by investment
income totalling $1.3§ billion in 2018,
compared fo $939.95 milion in 2017.

13) The  comparatively  high
investment income resulted in total
income of $1.80 bilion for the year
ended 31 December 2018, increasing
from $1.42 billion in 2017.

14) Total expendifure for the year
amounted to $409.44 million, o 2.28%
increase from  $400.49  million
reported for the year ended 3]
December 2017. The marginadl
increase in the total expenditure was
mainly a result of an increase in total

9

from

to  members
$260.61 milion in 2017 to $287.51
million for the yvear under review.

benefits paid

15) The key performance indicators
for the pensions industry as at 3]
December 2018 were as shown in
Tabie | below:-

Table 1; Summory of Key Indusiry Statisfics
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Overview of the Macroeconomic
Environment

16) The Zimbobwean economy is
estimated to have grown by 4.20% in
real GDP terms in 2018, The growth
was  mainly driven by strong
performance in agriculture, mining
and energy seclors.

17) The agricultural sector grew by
18,3% while the mining sector grew by
16.8% during the year under review.




Figure 1: Trend In Real GDP Growth from 2010 o 2018

Source: RBI

18) The country's Real GDP growth
rate compared favourably to the
estimated global economic growth
of 3.6% and that of Sub-Sahara
African Countries, averaging 3%.

19) Despite the growth In the Real
GDF of the economy. the country still
relied heavily on imported goods,
resulting in a current account deficit
of $1.41 billion in 2018, increasing from
a deficit of $295 million in 2017,

20) The relionce on impeorted goods
made the country vulnerable to
exchange rate induced inflation,

21) Annual infiation rose from 3.46%
¢s.at 31 December 2017 to 42.1% as
at 31 December 2018,

22) The rise in inflation was mainly a
reflection of speculative tendencies
and a surge in parallel market foreign
currency premiurms,

23) Inflationary pressure affected
Both the real returns on pension fund
investments, and the purchasing
power of pension benefits.

v PEASHONS INDUSTRY
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24) As a result of inflationary prassure,
the family baskef. as measured by
the cost of basic commodities for o
family of 6 people per month,
increased by 18.11% from 3$520.77 in
January 2018 to $697.76 for the
mornith of Nevember 2018.

25) In October 2018, the Reserve
Bank announced the separation of
RTGS balances from FCA Nostro
accounts for foreign cumency
balances, whilst maintaining a 1:1
exchange rate between the USD and
RTGS balances.

26) During the first half of 2018 up to
the third quarter, banking institutions
had lending rates ranging between
6% and 12% per annum for corporate
loans and mortgages. The rates are
an indication of returns on money
market investments, which in essence
meant negative real retums for
investors when compared with
inflation rotes.

27) Despite the low interest rates on
money market investments, net
investment refturns for the pensions
industry averaged 29.77% which was,
however, lower than the annual
inflation figure of 42.1%, reflecting a
negative real retum of 12.33%.

10



Architecture of the Pensions Industry

28) The industry reported 1.0%99
registered pension funds as at 31
December 2018, declining from 1,572
funds as at 3] December 2017. The
decline was mainly due 1o fthe
comrection of reparted dafta by one
insurer, who was reporting
| participating employers under
umbrella funds as registered funds.

29) The 1,099 pension funds were
1 administered through 7 of fhe 11 life

= insurance  componies and 3
L professional pension administrators.
= There were also 16 stand-alone funds.

30) The total number of funds and the
membership under the 3 types of

pension funds. is shown in fable 2
below:-
Table I: Numbed of pension lunds agnd membenhip by tech

Tl WY mirdaaranbn om ol 3T
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31) As shown in fable 2 above, there
was o decrease in the number of
insured funds from 1,385 funds to 913
funds as at 31 December 2017 and
2018 respeclively. On the other hand
there was an increase in membership
far insured funds, from 317,676
members as at 31 Dec 2017 ta 341,258
members as at 31 Dec 2018.

32) The variances were o result of

data correction by life companies
which were reparting sponsoring

‘ i
empioyers of wumbrella funds as PN i
registered pension funds, as well os PR
omitting members of
dormant funds
from quarterly and
annual refurms.

33) The membership
of the _ogie
pension =
m::iu*;i‘r-f —

Wwals
skewed
fowards
aclive
members
(riew entrants plus
actlive members)
and defered
pensioners
accounting for _
50.65% and 39.23% respectively.
Deferred pensioners are members
leaving employment before
reaching their retirement ages. The
deferrad pensioners' employer
contributions are preserved in the
pension funds unfil members reach
their retirement ages.

L :Eﬁr\t

O

34) The distribution of membership by
status as at 31 December 2018 is
shown in figure 2 below:

Hgure 2 Membarikip DiErbuban by Yobus

e u
-



Coverage Ratio

35) As at 31 December 2018, the
occupational pension coverage
ratio, as defined by the percentage
of fotal pension membership.
excluding pensioners and
beneliciaries; to the working age
population, was 8.27%. The ratio
decreased from 8.84% as at 31
December 2017,

36) The total number of pensioners
and annuitants, excluding
beneficiories, fransiated to a
pensioner coverage ratio of 8.62% of
the population above the age of 65
yvears as af 31 December 2018. This
implies that on average only 9 out of
a 100 Zimbabweans who are above
retirement age were receiving a
pension. The ratio decreased from
9.56% as at 31 December 2017.

37) Iimbabwe's low and decreasing
pension coverage ratios are a
cause of concern and may indicate
a growing need for financial aid to
be extended to people above 45
years to aveid old age poverty,

38) The Commission is hoping to
increcse pension coverage through
education and awareneass
campaigns on the importance of
pension products by both formally
and informally employed
Zimbabweans.

i PENSEONS MROUSTRY 1017 Abjanins HE=-wT

39) The industry had an asset base of
$5.95 billion as at 31 December 2018,
increasing by a nominal rate of
36.78% from 3%$4.35 bilion as at 31
December 2017. In reqal terms. the
industry had o negative growth of
5.32%. given thaf onnual infiation
wrs 42.1%.

40) The oasset base as ot 3
December 2018 fransiated to an
average capital accumulation of
$7.784 per member, increasing from
$5.842 per member as at 3l
December 2017.

41) The respective averoge capital
accumulations per member for each
sector of the pensions industry are
shown in table 3:-

Table 3; iIndusiry assels by types of funds a3 at 31
December 2018

i b ] ; 15 5o
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42) The total assefs of the indusiry
were invested as depicted in figure 4
below:

Figure 4 : Distribution of Indusiry ossals
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43) As shown in Figure 4 above,
equities investments tofaling $3.19
billion accounted for 53.65% of the
industry's tofal assets. The wvalue
increased from $1.83 billion as at 31
December 2017, which accounted
for 42.02% of fatal assets as af that
cate.

44) The increase in equity investments
was mainly a result of an increase in
the value of listed egquites on the
limbabwe Stock Exchange, as well
as the purchase of equities by funds
as a way of hedging against
perceived inflationary pressures,

45) The asset base of the pensions
industry included confribufion arears
totaling  $606.11 million  and
agccounting for a combined 10.19%
of ftotal assets. The confribution
arrears problem was more acute for
stand-alone pension funds, which
had contribution areors totaling
$504.11 milion, equivalent to 83.10%
of the industry's arrears,

48) Stand-clone funds with the
highest levels of contribution arears
were linked to sponsoring employers
who have been struggling financially
due to economic challenges.

47) As al 31 December 2018, the
Iridustry had $348.85 million invested
In prescribed assels. reflecting an
increase from the $248.29 million
iInvested as at 31 December 2017,
The investments in prescribed ossets
as at 31 December 2018 was 5.84% of
total assets, ond wads below the
regulatory minimum reguirement of
10%.
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48) Insured, self-odministered and
sfangd-alone pension funds had
prescribed asset ratios of 4.02%, 9.67%
and 3.95% respeciively. The
compliance levels were low on

account of wunavailability of
prescribed asset instruments with the
desired mix of risk and return for the
industry, as well os liquidity
challenges for some peansion funds.

47) The Commission confinues to be
aglive to the need to increase
investment instrurments with
prescriped asset status, as well as
ensuring that there Is sufficient retum
on the instruments to attract investors
from the industry.

Pension Penefration

50) The tolal pension industry assets
as a percentage of the 2018 GDP of
$31 billion waos 19.19%. decreasing
from 24.37% as at 31 December 2017.
51) Comparatively, pension fund
assels averaged 53% of GDP for




countries in the: OECD but just over
10% of GDP for selected non-QECD
Jurisdictions.

52) Figure 5 below compares
Zimbabwe's penetration ratic with
saome couniries in Afrfica as at 3]
December 2018.

Figure 5: Penelralion rofios as at 31 December 2018 for

splecied Afrcon coundrias
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53) The pensions Industry reported o
total surplus of $1.39 bilion for the
vear ended 31 December 2018,
improving from $1.02 billion for the
yvear 2017,

54) The surplus was mainly driven by
total income of $1.80 bilion for the
year, reflecting an increase of 26 86%
from the $1.42 billlon in 2017,

55) The relative increase was mainly
on account of increased investiment
Income, from $939.95 million in 2017
to $1.34 billion for the yeor ended 31
December 2018. The increased
invastment income was mainly driven
by fair value gains on equities driven
by the bullrdn on the Zimbabwe
Steck Exchange in 2018. Investment

i PENSHING M0LSTRY

income accounted for 74.71% of the
incdustry's tofal income for the period
under reviaw,

56) Total expenditure incurred by
pension funds increased by 2.84%
from $400.49 milion reporied for the
year 2017 to $40%.64 million for the
year under review,

57) Total expenditure was composed
of benefit payments totalling $287.51
million, as wel os other expenses
totalling $122.14 million. The
administrative expenses transiated to
expense ratios of 5.16% and 21.79% of
total income and centributions
respectively for the year ended 31
December 2018, compared to 6.70%
and 21.91% for 2017 respectively.

58) Apart from commuted amounts,
$100.46 million was poid to pensioners
and annuitants during the year under
review, reflecting on average of
$106.09 per month per
pensioner/annuitant, increasing by
17.12% from $20.58 for the yeor
ended 31 December 2017.

59) However, given the
aforementioned inflation for 2018
being 42.1%. and the family basket
being approximated at $697.76 per
month In December 2018, the
pension benefits were not adequate
to meet members' needs.

60) The Consolidated Statements of
Comprehensive Income for the
Industry and the respectlive sectors
were as detailed in Annexures 1, 3. 5
and 7.
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Challenges in the Pensions Industry
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61) The Pensions industry conftinued to face challenges of low confidence
emanating from loss of value resulting from the conversion of currency from
IW$ to the USS in 2009,

62) The Industry also had high contribution amrears and actuarial deficits, with
confribution arrears closing the year at $606.61 million,

63) Pension funds were also losing value of investable assefs as a result of the
harsh economic environment created by inflation and currency distartions.

64) Poor corporate governance practices and lack of competences in the
administration and investment of funds by the maijority of frustees worsened the
challenges of the industry.

65) The pension industry also faced problems of poor data integrity due to
outdated IT systems, The outdated IT systems negatively affected the quality of
data produced by industry.

64) These challenges adversely affected the financial soundness of pension
funds and resulted in members and stakeholders questioning the relevance of
pensions.
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Major Regulatory and Supervisory Devel
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67) The Ihsurance aond Pensions
Commission was effectively given the
mandate to implement the
recommendations of the COI in
September 2018. This followed
gazeftfing of the Commission of
Inquiry Report in March 2018,

48) The Commission of Inguiry
concluded that there was loss of
value in the industry that resulted in
pensioners receiving pension benefits
that were below therr reasonable
expectations.

69) The loss of value was aftributable
to factors mainly at three levels;

macre, requlatory and entity specific.

70) The COI ebserved that at macro
level, value was lost mainly due to the
unprecedented hyperinflation that
the country experienced and the
manner in which values were
converted from Zimbabwean Dollar

Fﬁ:

to USD that did not take into account
the real time value of money in terms
of contributions and premiums paid
at different time periods.

71) This, in most cases resulted in the
transfer of value from the older
generations to the younger
generations in pension funds.

72) In addition, the demonetisation of

the Zimbabwean Dollar saw the
entire pension industry receiving
USDI135.000 in lieu of the bank

balaonces that were held by the
pensions industry at the time of the
adoption of ihe muliicurency
regime.

73) Al regulatory level, the COI
observed that there was regulatory
failure in that there was no adequate
guidance that was given lo the
industry in the handling of the
conversion of pension and insurance
policy values from ZWD to USD values.

74) In addition. regulation and
supervision of the sector was also

16
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found to have been weak on
gccount of g compromised board of
directors at IPEC, where some of the
directors were industry players. The
Insumnece and Pensions Commission
was also inadequately capacitated
to-affectively supervise the sector.

75) The Commission of Inquiry alsa
attributed the loss of value to service
providers due to the following
reasons in  the Iinsurance and
pensions industry:

failure to revalue liabilities in view

(o .
of asset revaluations, where
cumulatively 25 zeros were
slashed:

b. high administrative expenses:

c. failure to toke into account yalue
of contributions/ premiums af the
lime conversion;

poor record keeping;

e. failure to separate shareholder,
policyholder and pension fund
assets; and

f. Generdlly weak corporale
governance practices in the
sector,

2

76) To redress the s that were
identified s causes of loss of value,
the Col made various
recommendations that called for
reforms In the laws governing the
Insurance and pensions indusiry,
improvement in governance
structures at both regulatory and
supervised enfity level as well as
capacitation of IPEC,

77) More importantly among other
recommendations, the COl
proposed o compensation
framework to address the issue of loss

17
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of value by pension fund members
and policyholders.

78) The COl's compensation
frarmework recommendation
odvocales for the recaolculation of
policy and pension benefits to be
puid out against the aossels thaot

survived the hyperinflationary period.

79) However, given the proctical
implications associated with the
proposals, the Commission is
exploring alternative methods of
compensating members.
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80) The Cammission came up with o
pension reforms paper that had a raft
of measures that were cimed at
deagling with challenges bedevilling
the pensions Industry and also
incorporating fhe COl
recommendations. The challenges
that the proposed reforms sought o
address, which were also highlighted
by the COl can be summarised as
follows:

a) Low confidence levels;

b) Poor corporate governance in
the industry:

c) Limited investment options:

d)  High levels of
contribution arrears;

e) High expense ratios for some
pension funds;

f) Poor data integrity: and

gl Fragmented regulation,

81) The main objectives of the
poposed reforms were that if fully
mplemented, they would change
the landscape of the pensions
ind ustry in Zimbabwe in the following

ways

a) Improving sustainability,
affordability, adequacy and the
coverage of the pensions;

b) Harnessing long term domestic
savings for economic
development; and

c) strengthening the governance,
management and
improve efficiency
in the delivery of pension services

L 2

82) Some of the proposed reforms

were incorporated in the 2019
Nafional Budget Statement and
these included the need for

conversion of defined benefit
pension funds fo defined contribution
funds for parasiatals and local
authorities, as well a3 the
harmonisation of contribution rates
for «all porastatals, confaining
administration expenses as well as

opening up of the indusiry fo
ccmpefitian
'_'q
gistruﬂon of

enslon funds

83) in 2018. IPEC registered 22

pension funds of which 11 were

praovisional registrafions. There were

also mergers within the industry

where the following funds integrated:

a. Danbord Pension Fund and
Lyons Pension Fund .

k.  FBC Holdings Pension Fund and
Eagle Insurance ;and

c. Innscor Africa Pension Fund and
Colcom Foods Ltd Pension Fund .

84) These mergers were as a result of

commen shareholding at the
sponsoring employer level. Such
developments wsually result in

increased economies of scaole for the

18



Dissolutions

bigger pension funds and hopefully
imprave benefits,

85) In 2018, the Commission
approved 3  applications  for
dissolutions, These were mostly on

account of financial challenges
faced by the sponsoring employers,
some of whom have since closed
down.

Pension and Provident

Funds Bill

86) The: Commission reviewed the
fourth draft of the Pension and
Provident Funds Bill in March 2018, The
Bill is intended to replace the cumrent
Pension and Provident Funds Act
[Chapter 24:09] which is now out of
sync with the prevailing
socio-economic  environment and
international best practices.

87) The objective of the review was
fo assess and incorporate  the
comments made on the Bill by the
Commission of Inquiry and the World
Bank thereby enabling the
subsequent peer review of the Bill
with the Ministries of Justice, Legal

and  Parliamentary  Affairs,  and
Finance and Economic
Development,

88) The primary Pension and
Provident Funds Regulations

[Statutory Instrument 323/1991] which
has been amended several times,
was consolidated In order to
incorporate all amendments into the

19

i PENSHIG MOLISTRY

primary regulations.

Onsite inspections

89) The Commission conducted five
(5) onsite inspections.

70) The main matters of concem that
were observed during the inspections
included fhe following;

a. poor and compromised
corporate governance systems
emanating from some boards not
being properly constituted or the
trustees being unqualified for the
position of trusteeship;

b. inadeqguaote policies .and
proceduras;

c. weak internal controls;

d. high levels of contribution arrears.
which affected benefit payments
to members and also resulted in
opportunity costs on investments;

e. high expense ratios mainly owing
to opérational inefficiencies and
high property expenditure; and

f. weaklIT systems and poor record

keeping.
Troubled institutions/entities

91) Offsite surveillance of pension
funds through analysis of quarterly
retumns revealed that there were o
number of stond-clone parastatal
pension funds which were troubled
as charactensed by high aclugrial
deficits, high contribution arears with
some not having had any
confrnibutions since adoption of the
multiple cumrency regme in 2009.
some of these had funding gaps as
low as 19%. Others applied for paid
up status.
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Annexure 1; Indushry Consolidated Statement of Comprehensive Income for the year

ended 31 December 2018,
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Annexure 2: Consolidated Industry Statement of Financial Position as at 31 December 2018
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INSURANCE AND PENSIONS COMMISSION

@ 160 Rhodesville Ave, Greendale, Harare

o +263 (242) 443358/59/61 | +263 (242)443322
+263 772 154 281-4 | +263 (242) 444033

@ﬁ www.ipec.co.zw




