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Introduction 

 
Motor Industry Pension Fund (MIPF) is registered as a self- 

administered Pension Fund in terms of the Pensions and Provident 
Fund Act (Chap. 24:09). It is a Defined Contribution Scheme financed 

through contributions from employees and employers and earnings 

from the Fund’s investments. The surplus from contributions and 
investment income over benefits payments is invested in compliance 

with pensions regulations. 

 

Pension Contributions 

 
Pension contributions to the Fund is compulsory to all employees 

under the age of 65 years whose employers are registered with the 

National Employment Council for the Motor Industry in terms of 
Statutory Instrument (SI) 66 of 1995. Employers are obliged to deduct 

5% from an employee’s monthly basic salary and in turn contribute 

5% on behalf of their employee plus 2.5% stabilisation. These 
contributions should be paid into the Fund’s account or offices on or 

before the 14th of the following month in terms of (SI) 243 of 2006. 

 
Further details of contribution rates payable to and benefits receivable 

from the Fund are contained in the Members’ Booklet issued to all 

employees who are eligible to join the Fund. 

 

 

 

 

 

 

 

 

 

Chairman’s Statement 
 

ZWL Fund 
 

I am pleased to present our annual report and the Actuarial valuation results of the 

Fund for the year-ended 31 December 2023 for the ZWL Fund. 

 

The Financial Year 2023 ("FY 2023") was characterised by a decent run on the 

Zimbabwe stock exchange with the All-share Index recording 981.54% return. 

However, the Victoria Falls Stock Exchange (VFEX) listed shares saw a huge 

price reversal following their listing prices resulting in a 28.86% loss. ZimStats’ 

blended year on year inflation rate closed 2023 at a depressed 84%. The metric 

does not give a good comparable picture to the pure ZWL traded ZSE 

performance.  

 

The project pipeline to enhance and preserve value for this Fund continued to 

grow and included an offshore investment exposure to hedge against country 

risk. The Fund will target to reach the 15% maximum limit as prescribed by 

investment regulation. Many exciting Alternative investments are in the pipeline 

for completion in 2024 and these should enhance performance of the Fund. We 

believe the Fund is poised for exciting return and value growth going forward. 

 

Actuarial Valuation results as at 31 December 2023 

 

The Fund’s Actuary certified your Fund to be in good and sound financial health 

as at close of 2023. The Actuary declared 881.54% for Sub Account 1 and 

876.59% for Sub Account 2. Despite a 28.86% drop in USD on the VFEX, the 

Fund’s diversification strategy still carried the day to post the above results. The 

pensioners got an increase of 881.14% for the year. To cushion our pensioners 

from currency depreciation our pensioners were paid their pensions 100% in 

USD in November 2023 and such efforts will continue as their assets continue 

to yield USD returns in 2024.  

 

 

Administration 

 

The strategic thrust of our administration is to offer an excellent e-platform to 

members to enable quick and efficient interaction with the administration office. 

Our turnaround times for claims processing remains 5 working days from the 

day the claim form is received. This also applies to all claims which do not 

require ZIMRA tax assessment.   

 

In the last 3 years, the ZWL Fund has seen migration of a huge active 

membership from contributing in local currency to US dollars. However, there 

is still a mix of members now on 100% USD contributions and those on 

different currency mix ratios. The Fund has adjusted its system to accommodate 

varying ratios at any given time to incorporate the different currency mixes at 

salary levels at various organisations. 

 

 

Membership Statistics as of 31 December 2023 

 

Below is the membership and exit statistics for the reporting period: 
        ZWL Fund 

No. of members as of 31 December 2022 7,595 

New Entrants into Main Fund  841 

Deferred Pensioners  43,974 

Total Pensioners (Former Members) 161 

Total 52,571 

Resignations, Retirements, Retrenchments and Deaths in Service 

Claims and Preservation, Guardian Fund exits 

(2435) 

Total Membership as of 31 December 2023 50,136 

 

Investment Portfolio Mix 

 

The Fund has experienced a dynamic and varying portfolio mix during the year 

driven by local currency volatility which is the reporting currency. However, the 

focus for the Fund is to diversify the portfolio as efficiently as possible to 



preserve value and achieve better returns. Property and Equities remain the 

anchor assets of the Fund with Alternative investments exposure nicely taking 

shape. The board has also identified an Offshore USD investment which will go 

a long way to cushion against country currency risk. 

 

 
 

Prescribed Asset  

 

The ZWL Fund raised its prescribed assets ratio to 10.89% and we are confident 

we will achieve full compliance with the 20% benchmark required by regulation 

by end of Q22024.   

 

Outlook 

 

Board and management is still very focused on the value preservation strategies 

and the Alternative investments space is offering some exciting options some of 

which the Fund has pursued. The policy to extend the life of the multi-currency 

system allows good planning in the short to medium term The asset 

diversification strategy will continue to focus blending both foreign assets and 

local assets considering that legislation is now permitting foreign exposure up to 

15% of Fund value.  

 

Our web-based administration system will give impetus to the use of member 

self-service platforms which includes member portal, a thrust towards 

improving access to personal information and all other communication between 

Fund and the members. An interactive and new look Fund website is already in 

place to explore and get more Fund information (www.motorpension.co.zw). 

 

On behalf of the Board of Trustees, I would like to express my heartfelt 

gratitude to our members, business partners, suppliers and our regulator IPEC 

for their guidance and assistance during these evolving times. I would also wish 

to express my appreciation to my esteemed colleagues on the Board for their 

perceptive insights and wise counsel which truly helped the Fund steer through 

the challenges while paving the way for further growth and success. Finally, a 

big thank you to our dedicated and hardworking Management team and 

employees for their resilience in the face of adversity and their tireless 

commitment to excellence. 
 

 

 
Mr B. Mswaka 

Chairman, Independent Non-Executive 

 

 

 

Head Office address 

 

Motor Industry Pension Fund 

Motor Industry House 

77 Central Avenue, Corner 7th Street/Central Ave 

Harare, Zimbabwe 

Box A1018, Avondale 

 

Contact Details 

 

 

Tel: (263) (24) 764264/705595 

Office Cell: (263) 775 015 555 

 

Fax: (263) (24) 795309 

 

Email: rmanhika@motorpension.co.zw 

             mnheta@motorpension.co.zw 

            enquiries@motorpension.co.zw 

 

Website: www.motorpension.co.zw 
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