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GLOSSARY OF KEY TERMS
The following definitions apply throughout the strategic plan unless the context 
requires otherwise.  

ABBREVATION MEANING 

AIPPA Agency Integrated Performance Agreement 

BOP Balance of Payment 

CGU Corporate Government Unit 

CISNA Committee of Insurance, Securities and Non-Banking 

Financial Authorities 

Commission Insurance and Pensions Commission 

Commissioner The Chief Executive Officer for the Insurance and Pensions 

Commission (IPEC), appointed in accordance with the 

Constitution 

ESAAMLG Eastern and Southern Africa Anti Money Laundering Group 

FDI Foreign Direct Investment 

GDP Gross Domestic Product 

Goals Intended result of successful implementation of a project or 

programme 

IAIS International Association of Insurance Supervisors 

ICT Information and Communication Technology 

Impact The broader or long-term effects of IPEC’s activities, outputs 

and outcomes.  These are the highest-level objectives or 

long-term objectives that indicate the desired direction of 

travel (the change) 

IOPS International Organisation of Pensions Supervisors 

IPEC Insurance and Pensions Commission 

LFA Logical Framework Approach 

Parent Ministry Ministry of Finance and Economic Development 

MoFED Ministry of Finance and Economic Development 

MoV Means of Verification 

MSMEs Micro, Small and Medium Enterprises.  

NDS National Development Strategy blueprint guiding 

Government programmes from 2021 to 2025 
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NDS National Development Strategy blueprint guiding 

Government programmes from 2021 to 2025 

Outcomes The achieved benefits or evidence of successful 

implementation of a project or programme. (The effects) 

Outputs The products of said activities & interventions (whether 

capital goods or services). 

PECG Act Public Entities Corporate Governance Act 

PESTLEG A strategic planning tool used for analysing Political, 

Economic, Social, Technological, Legal, Environmental and 

Governance factors; 

RBM Results Based Management 

RF Results Framework 

SADC Southern African Development Community 

SME’S Small and Medium Enterprises 

SoV Source of Verification 

SWOC A strategic planning tool used to identify the Strengths, 

Weaknesses, Opportunities and Challenges of an institution. 

Consultants M.B.B. Training & Development Consultants  

TSP Transitional Stabilisation Programme - blueprint guiding 

Government programmes from October 2018 to December 

2020 

ZICARP Zimbabwe Integrated Capital and Risk Programme 

ZIMASSET Zimbabwe Agenda for Sustainable Socio-Economic 

Transformation; 

AML Anti Money Laundering 

CFT Combating the Financing of Terrorism  

PF Provident Fund/Pension Fund  
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FOREWORD BY THE
COMMISSIONER 

3

The Insurance and Pensions Commission 
(IPEC) presents the 2021 to 2025 Strategic 
Plan pursuant to the provisions of the 
Public Entities Corporate Governance 
Act, highlighting its overall direction and 
strategic intent during the next five years.

The methodology used in crafting the 
strategy was derived after an impact 
analysis and assessment of the long-term 
benefits to society, pension scheme 
members and policyholders through the 
Commission’s existence. The strategy 
envisages a safe, vibrant and sustainable 
insurance and pensions industry in 
Zimbabwe by the year 2025. IPEC 
management undertakes to establish a 
shared understanding of the vision, 
mission and values by its key 
stakeholders. The Commission will require 
the support of all key stakeholders to 
achieve soundness, vibrancy and 
sustainability of the insurance and 
pensions industry by 2025.

The Commission’s strategic plan is 
anchored on the National Development 
Strategy (NDS1) (2021-2025), which is 
aimed at the structural transformation of 
the economy to be an upper 
middle-income society by 2030. For the 
country to achieve that, the insurance 

and pensions industry should play an 
integral part in mobilising adequate 
resources to finance critical projects 
and have higher investment returns to 
improve benefits to members and 
policyholders.

The plan is aimed at restoring 
confidence and vibrancy of the 
insurance and pensions industry and 
grow it to sustain the standard of living 
for policyholders and pension fund 
members after retirement. 
The plan has been crafted so that as 
regulator, the Commission is agile and 
proactive rather than reactionary in the 
fast-changing environment. The strategy 
will ensure that the Commission 
becomes a strategic partner to 
Government.

However, the Commission cannot 
single-handedly achieve these strategic 
objectives, as such it requires support 
from other stakeholders. Given that the 
strategic objective of the Commission is 
to develop the industry, pensioners and 
policyholders have been placed at the 
heart of the strategy.The Commission is 
also preparing the groundwork for the 
prudential regulation of medical aid 
insurance and medical aid societies in 
line with the Justice Smith 
recommendations from the Commission 
of Inquiry.

Finally, the strategy will ensure that the 
Commission decisively deals with legacy 
issues relating to the compensation 
framework for pensioners relating to the 
two losses of value incidences caused 
by the currency reforms. The 
Commission shall ensure fair and 
sustainable regulation so that regulated 
entities preserve value for the benefit of 
pensioners and policyholders.

Grace Muradzikwa
COMMISSIONER OF INSURANCE,
PENSION AND PROVIDENT FUNDS



1.  Executive Summary 

1. INTRODUCTION



1.1. About IPEC

The Insurance and Pensions Commission (IPEC) is a statutory body established in 
terms of the Insurance and Pensions Commission Act [Chapter 24:21], to regulate 
the insurance and pensions industry with the objective of developing the industry for 
the protection of insurance policyholders and pension fund members’ interests. 
Currently, IPEC regulates the Private Occupational Pension Schemes and the 
Individual Pensions arrangements. On the insurance side, the Commission regulates 
the whole value chain from insurance agents, brokers, insurance companies and 
reinsurance companies. The Commission commenced its operations in 2006 after it 
was weaned off from the Ministry of Finance and Economic Development.  It 
operates under the purview of the Ministry of Finance and Economic Development.

1.2. The Legal Framework

Insurance and pension policy issues are contained in Government policy 
documents such as National Budget Statements, and Monetary Policy Statements, 
among others. This document is crafted to achieve Vision 2030, towards an upper 
middle-income society by 2030 and firmly anchored on the National Development 
Strategy (1) 2021 -2025. These are enshrined in the statutes that govern the insurance 
and pensions industry and Public Entities which include the following:

i. Insurance and Pensions Commission Act [Chapter 24:21]; 
ii. Insurance Act [Chapter 24:07]; 
iii. Pension and Provident Funds Act [Chapter 24:09];
iv. Public Finance Management Act [Chapter 22:19];
v. Public Entities Corporate Governance Act [Chapter 10:31];
vi. Money Laundering and Proceeds of Crime Act [Chapter 9:24]; and
vii. Related statutory instruments, among others.
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1.3. Overall Functions of IPEC

The Commission’s main function is to oversee and ensure proper and efficient 
functioning of the insurance and pension industry in Zimbabwe. To that end, the 
Commission performs the following functions, which are defined in the Insurance 
and Pensions Commission Act [Chapter 24:21] and the Money Laundering and 
Proceeds of Crime Act [Chapter 9:24]: -

i. To register insurers, mutual insurance societies and insurance brokers in terms  
 of the Insurance Act [Chapter 24:07];

ii. To regulate and monitor the business of insurers, mutual insurance societies  
 and insurance brokers;

iii. To register pension and provident funds in terms of the Pension and Provident  
 Funds Act [Chapter 24:09];

iv. To regulate and monitor the management and administration of the pension  
 and provident funds;

v. To monitor the activities of insurers, mutual insurance societies, insurance   
 brokers and pension and provident funds to ensure they maintain set   
 standards and comply with the Insurance Act [Chapter 24:07], the Pension  
 and Provident Funds Act [Chapter 24:09] and the Money Laundering and   
 Proceeds of Crime Act [Chapter 9:24];

vi. To inform the public on matters relating to insurance and pension and   
 provident funds;
 
vii. To encourage and promote inclusive growth and development of the   
 insurance and pensions industry;
 
viii. To protect the rights and interests of policyholders and pension scheme   
 members; and

ix. To advise Government on insurance and pension and provident fund issues.
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2. VISION, MISSION,
 VALUES & MOTTO 



2.1. Vision 
“A safe, vibrant and sustainable insurance and pensions industry by 2025.”

2.2. Mission
“To regulate, supervise and develop the insurance and pensions industry for the 
protection of policyholders and pension scheme members through regulatory 
excellence.”

2.3. Core Values
The organisational culture at IPEC is shaped by the following core values, for which 
the acronym PAFIE has been adopted. The Commissioner and all staff have a unity 
of purpose in the core values that they each uphold, as individuals and as a team. 

2.4. Motto

‘‘Protecting the interests of insurance and pension consumers’’
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Core Value Application Context 

P Professionalism We are professional in the way we conduct 
ourselves, carry out our business 

A Accountability We are answerable, and responsible for all our 
actions and decisions. 

F Fairness We develop and apply rules, regulations and 
procedures equitably among all clients and 
stakeholders. 

I Integrity We are ethical and honest in our dealings with all our 
stakeholders. 

E. Excellence We are exemplary in the way we do our business. We 
strive to exceed expectations by upholding the 
utmost quality standards in carrying out our work.  
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3.  PLANNING PROCESS

Beginning with the end, the Commission crafted its vision based on the desired 
long-term impact expected as a result of the successful implementation of the IPEC 
Strategic Plan. The Commission proceeded to establish broad medium-term goals, 
associated outcomes and outputs, before developing a detailed Strategic Action 
Plan based on the Impact and Outcomes Plan, following the Results-Based 
Management Framework (RBM).

3.1.  Conceptual Foundations of The Result-Based Management (RBM).

Results-Based Management is a management strategy method that focuses on 
strategic results-oriented design and planning in order to maximize impact while 
optimizing resources. It is widely used in business and industry, Government and 
Non-Governmental institutions worldwide to align business activities to the vision and 
strategy of the organisation, to improve internal and external communications and 
monitor organisational performance against strategic goals.

3.2. Planning Tools
IPEC relied on the following conventional strategic planning tools:

• PESTLEG analysis:- to assess the external operating environment;
• SWOC analysis:- to evaluate the current internal status;
• Problem Tree analysis:- to extract main objective and the other objectives   
 and strategies
• Logical Framework:- to formulate the hierarchy of objectives and build the  
 road map for attaining the goals of the strategic plan
• McKinsey 7-S model:- to define the effectiveness and balance of IPEC in terms  
 of mitigating the risks against achieving the desired objectives/goals. 
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CONTEXT/ 
ENVIRONMENTAL SCAN



4.1. The National Development Strategy: 
 
The NDS(1) 2021-2025 Macroeconomic Framework’s objective is to achieve eco-
nomic transformation anchored on private sector-led growth. Government has 
assured the nation of the implementation of sound macroeconomic policies 
anchored on fiscal discipline, monetary and financial sector stability, and improved 
ease of doing business.

IPEC falls under the  Economic Growth and Stability thematic pillar and it is also a 
contributing partner under the following thematic pillars: -

• Social Protection;

• Food Security and Nutrition;
  
• Housing Delivery; and

• Infrastructure and Utilities.

4.2. The External Operating Environment
 
The Commission recognises that strategic planning must be done in context. A 
thorough review of the external environment was carried out to determine both 
macro and micro-environmental factors that may affect IPEC’s operations directly 
or indirectly. The PESTLEG analysis identified those factors in the environment that 
affect the operations of the Commission. Table 1 below highlights the environmental 
factors affecting IPEC’s performance: 
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2. 
License relevant products 

2025 

Infrastructure gap 
 

C
onstrained infrastructure d

evelopm
ent to 

m
atch population grow

th, rural -urban m
igration 

and the increase in the m
iddleclass consum

ers in 
need of greater needs for transportation, energy, 
w

ater and telecom
m

unication am
ong others.  

A
llow

 alternative investm
ents.  

 
2025 

C
onsolidation of the Transitional 

Stabilisation 
Progra

m
m

e 
(TSP) 

gains 
C

urrent 
account 

and 
fiscal 

budget surplus 
Rising export volum

es, and 
rem

ittances 

Relative econom
ic stability 

O
pportunity to develop the m

arket. 
 

2022 

The N
ational D

evelopm
ent 

Strategy, a successor to the TSP 
Sustainable econom

ic grow
th to achieve upper 

m
iddle-incom

e status and vision 2030 
Provides an opportunity for new

 w
ays of 

insurance 
 

Realign the strategy to the N
D

S 
2020 
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EN
VIRO

N
M

EN
TA

L 
FA

C
TO

R 
A

N
A

LYSIS 
IM

PLIC
A

TIO
N

  
A

C
TIVITIES/STRA

TEG
IES 

Tim
e 

Fram
e

 
Social 
Environm

ent 
Prom

otion of gend
er balance 

G
ender m

ainstream
ing of policies 

D
evelop a G

ender policy 
2021 

Young 
population 

dem
ographics 

 

1. 
Supports innovation &

 developm
ent 

2. 
Highly 

productive 
population 

w
ith 

good 
health 

3. 
Potential to harness dem

ographic d
ividend

 

1. 
C

onsum
er aw

areness and educa
tion 

2. 
Im

prove 
insurance 

and 
pension 

inclusion 
3. 

Im
plem

ent Fair Treatm
ent of C

ustom
ers 

2021 

Egalitarian nation em
bracing 

all beliefs and cultures 
Inclusivity helps attain com

m
on national goals  

 
C

onsum
er aw

areness and education 
 

2021 

A
 high literacy rate  

Prom
ote update 

Prom
ote product relevance 

2025 
Technological 
Environm

ent 
Plans for Zim

babw
e to launch 

satellite 
Use of technological innovations for 
product/service d

elivery 
Encourage d

igitalization of the industry. 
2025 

1. 
High 

m
obile 

penetration 
rates 

2. 
Internet 

penetration 
rate 

about 60%
. 

1. 
Use 

of 
technological 

innovations 
for 

product/service d
elivery 

2. 
Im

proved access to services by consum
ers 

1. 
Prom

ote 
innovation 

hubs 
and 

regulatory sand boxes. 
2. 

Regulatory flexibility. 
3. 

C
apacity building. 

2025 

Legal Environm
ent 

1. 
C

onstitution 
of 

Zim
babw

e 
A

m
endm

ent (N
o 20)2013 

2. 
A

lignm
ent of Law

s to the 
constitution 

1.  
C

onsultative processes in enacting of law
s.  

2. 
Protracted legislation process 

 

1. 
Regularly update legislation to protect 
policyholders and pension m

em
bers 

2. 
A

dvocacy 
and 

lobby 
relevant 

stakeholders. 

2025 

1. 
Parliam

entary 
sub 

com
m

ittees supervise line 
M

inistries expenditures. 
2. 

O
utdated legislation 

1. 
Protracted legislation process 

2. 
Incapacitation of the regulator 

Update 
the 

legislation 
in 

line 
w

ith 
international best practices.  
 

2022 

Environm
ental 

Issues 
1. 

C
lim

ate change 
2. 

G
row

ing 
use 

of 
renew

ables 
and 

green 
technologies 

 

1.  
Food insecurity 

2. 
Econom

ic grow
th for the country. 

3. 
Potential for harnessing resources from

 the 
insurance and pensions industry. 

1. 
Prom

ote innovation in the Insurance 
and 

pensions 
industry 

that 
reduce 

im
pact of clim

ate change. 
2. 

D
evelop 

w
eather-based 

insurance 
products.  

2025 

Sm
art A

griculture 
1. 

Im
prove yields per hectare. 

2. 
Supports econom

ic grow
th 

1. 
License agric insurance products. 

2. 
Prom

oting w
eather-based insurance 

2025 

G
overnance 

D
em

ocracy w
ith the executive, 

legislature and the judiciary. 
Balanced country political, econom

ic and social 
m

anagem
ent.   

Expanding revenue base. 
2025 

Provides for PE governance -
PEC

O
G

 
Prom

oting good governance  
Engage relevant authorities to ensure 
flexibility on som

e provisions of legislation.  
2021 

Protracted procurem
ent 

processes (Public Procurem
ent 

and D
isposal of A

ssets 
legislation 

Failure to procure and procure at inflated costs 
C

ontinue to engage w
ith PRA

Z and lobby 
for efficient procurem

ent processes 
2021 



4.3. 
Internal A

nalysis 

In ord
er to id

entify internal issues requiring strategic intervention or red
ress, a SW

O
C

 A
nalysis w

as und
ertaken to evaluate IPEC

’s
 strengths and

 lim
itations, as w

ell as the opportunities and
 challenges em

anating from
 the internal environm

ent. Participants
d

eveloped
 various strategies to consolid

ate IPEC
’s internal strengths, exploit internal opportunities, ad

d
ress and

 turn around
 

internal w
eaknesses and

 d
evelop d

efensive m
echanism

s to protect it from
 other challenges.

 Table 2 below
 sum

m
arises the results of the SW

O
C

 A
nalysis:

. 
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TA
BLE 2: SW

O
C

 A
N

A
LYSIS: IN

TERN
A

L REVIEW
  

FA
C

TO
R

A
N

A
LYSIS

IM
PLIC

A
TIO

N
A

C
TIVITIES/STRA

TEG
IES TO

 EXPLO
IT THE IM

PLIC
A

TIO
N

S
Tim

efram
e

STREN
G

THS
C

reature of statute w
ith. 

D
edicated 

and 
w

ell 
qualified 

staff. 

1. 
Have a clear m

andate in term
s 

of the law
 

2. 
Enhanced 

supervision 
and

 
regulation. 

3. 
Enhanced 

m
arket 

developm
ent  

1. 
C

ontinuous professional developm
ent 

2. 
Im

proved conditions of service.  
Broaden and d

eepen the m
arket

2025

A
gility in m

anagem
ent and 

board d
ecision m

aking.
Tim

eous decisions. 
1. 

Proactive m
anagem

ent and Board d
ecision m

aking. 
2. 

Evaluate and adapt the strategy in line w
ith the 

operating environm
ent. 

3. 
A

nticipate 
new

 
changes 

to 
the 

m
andate 

like 
regulation of m

edical aid societies and  plan ahead. 

2025

Statutory levies provide 
guaranteed incom

e.
Stable  cashflow

s  
Reduce reliance on levies and d

iversify revenue stream
s

2025

Statutory body
1. 

A
bility to enforce legislation. 

2. 
Existence 

for 
the 

C
om

m
ission 

guaranteed. 
3. 

Support from
 G

overnm
ent. 

1 Enact law
s that ensure the C

om
m

ission is a robust 
institution. 
2, C

ollaborate w
ith other financial sector regulators to 

ensure stability and grow
th of the financial sector

2025

C
om

m
ission a m

em
ber of 

international supervisory bodies- 
IA

IS and IO
PS.

International best practice expo sure
A

dopt and enforce international be st practice
2025

W
EA

KN
ESSES

1. 
Lim

ited project 
m

anagem
ent skills 

2. 
Low

 head count. 
3. 

O
ver reliance on levies

1. 
D

elayed conclusion of strategic 
projects. 

 

1) 
Training and developm

ent in project m
anagem

ent 
skills 

2) 
W

iden revenue base 
3) 

Im
prove processes, system

s 
Perceived silos.  

Poor coordination and w
eak team

 
w

ork 
Rotation of staff, team

 building exercises and cascading 
the strategic plan to all staff.

2021

Failure to attract and retain 
critical and technical skills due to 
uncom

petitive w
orking 

conditions

Inca pacitation of the regulator 
Staff 

developm
ent 

and 
im

provem
ent 

in 
w

orking 
conditions. 

2021

Inadequate system
s and m

anual 
processes

Fragm
ented approach. 

1. 
Introduce new

 system
s 

2. 
C

ustom
ise regulatory processes 

3. 
M

ove aw
ay from

 com
pliance- based regulation to 

risk-based regulation 

2021
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FA
C

TO
R 

A
N

A
LYSIS  

IM
PLIC

A
TIO

N
 

A
C

TIVITIES/STRA
TEG

IES TO
 EXPLO

IT THE IM
PLIC

A
TIO

N
S

Tim
efram

e
O

PPO
RTUN

ITIES
1. 

C
onsolidation 

of 
the 

regulation 
of 

insurance 
and 

pensions 
business- 

N
SSA

, 
m

edical 
aid 

societies, 
G

overnm
ent 

Pensions. 
2. 

Local, regional and 
international 
collaboration.  

3. 
Em

erging 
technologies- 

InsureTech 
4. 

Transition from
 rules based 

to 
risk-based 

supervision 
fram

ew
ork. 

5. 
M

anual 
process/lack 

of 
digitalization 

1. 
Potential 

for 
increased 

regulation 
coverage 

for 
the 

benefit of policy hold
ers 

2. 
Reduces 

regulatory 
arbitrage 

opportunities  
3. 

Enhanced skills and exposure. 
4. 

Potential financial inclusion. 
5. 

Enhanced 
policy 

advisory 
to 

G
overnm

ent and other related 
institutions 

6. 
Increased 

acceptance 
and 

com
pliance by industry 

Engage  relevant stakeholders 
Spearhead legal reform

s 
Pay subscriptions to international organisations 
Build capacity to regulate insuretechs 

C
HA

LLEN
G

ES
Regulatory arbitrage  

Inadequate 
supervision 

and 
regulation

Engage relevant stakeholders to elim
inate` regulatory 

arbitrage
2 025

Slow
 adoption of technology

Poor d
ata integrity, fraud

Im
prove system

s and processes.
2022

O
perating environm

ent-e.g. 
currency reform

s and 
contracting G

D
P

Loss of confidence  
Im

prove C
om

m
ission’s visibility  

2021

Lim
ited resources- actuarial in 

the industry
Poor actuarial oversight in the 
industry

D
evelop actuarial skills in the industry

2025

Unethical conduct by som
e 

players
Reputational dam

age for the 
industry

Entities to adhere to code of ethics and governance
2022

FA
C

TO
R 

A
N

A
LYSIS  

IM
PLIC

A
TIO

N
 

A
C

TIVITIES/STRA
TEG

IES TO
 EXPLO

IT THE IM
PLIC

A
TIO

N
S

Tim
efram

e
O

PPO
RTUN

ITIES
1.  

C
onsolidation 

of 
the 

regulation 
of 

insurance 
and 

pensions 
business- 

N
SSA

, 
m

edical 
aid 

societies, 
G

overnm
ent 

Pensions. 
2. 

Local, regional and 
international 
collaboration.  

3.  
Em

erging 
technologies - 

InsureTech 
4.  

Transition from
 rules based 

to 
risk -based 

supervision 
fram

ew
ork. 

5.  
M

anual 
process/lack 

of 
digitalization  

1.  
Potential 

for 
increased 

regulation 
coverage 

for 
the 

benefit of policy hold
ers 

2. 
Reduces 

regulatory 
arbitrage 

opportunities  
3. 

Enhanced skills and exposure. 
4. 

Potential financial inclusion. 
5. 

Enhanced 
policy 

advisory 
to 

G
overnm

ent and other related 
institutions 

6.  
Increased 

acceptance 
and 

com
pliance by industry  

Engage   relevant stakeholders 
Spea rhead legal r eform

s 
Pay subscriptions to international organisations 
Build capacity to regulate insuretechs 

C
HA

LLEN
G

ES
Regulatory arbitrage  

Inadequate 
supervision 

and 
regulation

Engage relevant stakeholders to elim
inate` regulatory 

arbitrage
2025

Slow
 adoption of technology

Poor d
ata integrity, fraud

Im
prove system

s and processes.
2022

O
perating environm

ent-e.g. 
currency reform

s and 
contracting G

D
P

Loss of confidence  
Im

prove C
om

m
ission’s visibility  

2021

Lim
ited resources- actuarial in 

the industry
Poor actuarial oversight in the 
industry

D
evelop actuarial skills in the industry

2025

Unethical conduct by som
e 

players
Reputational dam

age for the 
industry

Entities to adhere to code of ethics and governance
2022



TA
BLE 3: C

lient A
nalysis 

N
EEDS/PRO

BLEM
S

THEIR PRIO
RITIES

1
      SERVIC

E C
LIEN

TS

Insura
nce a

nd
 Pension 

Services Provid
ers

A
 sta

b
le a

nd
 sustaina

b
le insura

nce a
nd

 p
ensions 

ind
ustry 

C
ontinuity, grow

th a
nd

 sta
b

ility

Prevention of fina
ncia

l system
 fa

ilures
Fa

irness  a
nd

 tra
nspa

rency in 
the op

era
tions of IPEC

 
 Sa

tisfied
 p

ensioners

O
penness in the op

era
tions of the ind

ustry
Fa

ir treatm
ent rega

rd
less of size

Fa
ir b

usiness p
ra

ctices
V

a
lue for m

oney
Insura

nce p
olicyhold

ers 
a

nd
 p

ension fund
 

m
em

b
ers

A
d

eq
ua

te p
rotection of savings

Sa
fety of p

ension sa
vings a

nd
 

insura
nce investm

ents
Prom

p
t com

p
ensation in the event of retirem

ent or 
cla

im
s a

ga
inst a

n insured
 event

Regula
r up

d
a

tes on the fina
ncia

l health of Insurers a
nd

 
Pension a

nd
 Provid

ent Fund
s

2
PRO

G
RA

M
M

E 
C

LIEN
TS

G
overnm

ent of 

Zim
b

a
b

w
e through the 

M
inistry of Fina

nce a
nd

 

Econom
ic D

evelop
m

ent  

A
d

vice on p
olicy form

ula
tion

1. 
Stab

ility 
of 

the 
fina

ncia
l 

system
. 

 
2. 

A
void

a
nce 

of 
fina

ncia
l 

crises 
 

Integrity 
of 

the 
fina

ncia
l 

sector 
through 

A
M

L/C
FT 

m
ea

sures

H
ea

lthy com
p

etition in the insura
nce a

nd
 p

ensions 
sector
Efficient and

 effective m
a

na
gem

ent of insura
nce a

nd
 

p
ension a

nd
 p

rovid
ent fund

s
Prom

otion of fina
ncia

l litera
cy a

nd
 inclusion

Tim
ely a

nd
 a

ccura
te rep

orts
C

onclusive resolution of d
isputes b

etw
een p

olicyhold
ers 

a
nd

 insura
nce com

p
a

nies and
 p

ension a
nd

 p
rovid

ent 
fund

s
Statutory com

p
lia

nce
Ea

rly w
a

rning a
b

out potentia
l p

rob
lem

s in the fina
ncia

l 
system
A

void
a

nce of fina
ncia

l crises a
nd

 ord
erly resolution 

w
hen they occur

Elim
ina

tion of fina
ncia

l exclusion from
 the econom

y
A

 sta
b

le fina
ncia

l services sector
Long- term

 savings m
ob

ilisation for fina
ncia

l 
interm

ed
ia

tion

4.4. 
C

lient A
nalysis

A
 stakehold

er consultation w
as und

ertaken by IPEC
 ahead

 of the strategic planningw
orkshop and

 finalised
 at the planning 

w
orkshop. The d

etails of the consultations from
 each organisation/sector/ind

ivid
ual are listed

 in Table 3 below
: 
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TA
BLE 3: C

lient A
nalysis 

N
EEDS/PRO

BLEM
S

THEIR PRIO
RITIES

1
      SERVIC

E C
LIEN

TS

Insura
nce a

nd
 Pension 

Services Provid
ers

A
 sta

b
le a

nd
 sustaina

b
le insura

nce a
nd

 p
ensions 

ind
ustry 

C
ontinuity, grow

th a
nd

 sta
b

ility

Prevention of fina
ncia

l system
 fa

ilures
Fa

irness a
nd

 tra
nspa

rency in 
the op

era
tions of IPEC

 
 Sa

tisfied
 p

ensioners

O
penness in the op

era
tions of the ind

ustry
Fa

ir treatm
ent rega

rd
less of size

Fa
ir b

usiness p
ra

ctices
V

a
lue for m

oney
Insura

nce p
olicyhold

ers 
a

nd
 p

ension fund
 

m
em

b
ers

A
d

eq
ua

te p
rotection of savings

Sa
fety of p

ension sa
vings a

nd
 

insura
nce investm

ents
Prom

p
t com

p
ensation in the event of retirem

ent or 
cla

im
s a

ga
inst a

n insured
 event

Regula
r up

d
a

tes on the fina
ncia

l health of Insurers a
nd

 
Pension a

nd
 Provid

ent Fund
s

2
PRO

G
RA

M
M

E 
C

LIEN
TS

G
overnm

ent of 

Zim
b

a
b

w
e through the 

M
inistry of Fina

nce a
nd

 

Econom
ic D

evelop
m

ent 

A
d

vice on p
olicy form

ula
tion

1.  
Stab

ility 
of 

the 
fina

ncia
l 

system
. 

 
2. 

A
void

a
nce 

of 
fina

ncia
l 

crises 
 

Integrity 
of 

the 
fina

ncia
l 

sector 
through 

A
M

L/C
FT 

m
ea

sures

H
ea

lthy com
p

etition in the insura
nce a

nd
 p

ensions 
sector
Efficient and

 effective m
a

na
gem

ent of insura
nce a

nd
 

p
ension a

nd
 p

rovid
ent fund

s
Prom

otion of fina
ncia

l litera
cy a

nd
 inclusion

Tim
ely a

nd
 a

ccura
te rep

orts
C

onclusive resolution of d
isputes b

etw
een p

olicyhold
ers 

a
nd

 insura
nce com

p
a

nies and
 p

ension a
nd

 p
rovid

ent 
fund

s
Statutory com

p
lia

nce
Ea

rly w
a

rning a
b

out potentia
l p

rob
lem

s in the fina
ncia

l 
system
A

void
a

nce of fina
ncia

l crises a
nd

 ord
erly resolution 

w
hen they o ccur

Elim
ina

tion of fina
ncia

l exclusion from
 the econom

y
A

 sta
b

le fina
ncia

l services sector
Long -term

 savings m
ob

ilisation for fina
ncia

l 
interm

ed
ia

tion
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N
EEDS/PRO

BLEM
S 

THEIR PRIO
RITIES 

3
TA

RG
ET C

LIEN
TS

Policyhold
ers a

nd
 

p
ension schem

e 
m

em
b

ers

V
a

lue p
reserva

tion of b
enefits

Sa
fety of p

rem
ium

s, 
contrib

utions a
nd

 investm
ents

Prom
p

t com
p

ensation in the event of a
 cla

im
 b

eing 
m

a
d

e
Regula

r up
d

a
tes on the fina

ncia
l health of insura

nce 
entities and

 p
ension fund

s 
A

d
eq

ua
te p

r otection of insura
nce a

nd
 p

ension sa
vings

4
IN

TERN
A

L 
C

LIEN
TS

Boa
rd

 a
nd

 the 
C

om
m

issioner
Tim

ely a
nd

 a
ccura

te rep
orts

G
ood

 C
orp

ora
te G

overna
nce

Perform
a

nce targets
Statutory com

p
lia

nce
Effective follow

 through on Boa
rd

 resolutions and
 

d
irecti ves

M
a

na
gem

ent and
 Staff

C
om

p
etitive rem

unera
tion

1. 
C

om
p

etitive 
com

p
ensation 

2. 
Persona

l grow
th 

3. 
A

 cond
ucive w

orking 
environm

ent 

Eq
ua

l op
p

ortunities 
C

ond
ucive w

orking environm
ent 

C
a

p
a

city d
evelop

m
ent 

Recognition a
nd

 rew
a

rd
s 

Persona
l d

evelop
m

ent schem
es

 
 

N
EEDS/PRO

BLEM
S  

THEIR PRIO
RITIES  

3
TA

RG
ET C

LIEN
TS

Policyhold
ers a

nd
 

p
ension schem

e 
m

em
b

ers

V
a

lue p
reserva

tion of b
enefits

Sa
fety of p

rem
ium

s, 
contrib

utions a
nd

 investm
ents

Prom
p

t com
p

ensation in the event of a
 cla

im
 b

eing 
m

a
d

e
Regula

r up
d

a
tes on the fina

ncia
l health of insura

nce 
entities and

 p
ension fund

s 
A

d
eq

ua
te p

r otection of insura
nce a

nd
 p

ension sa
vings

4
IN

TERN
A

L 
C

LIEN
TS

Boa
rd

 a
nd

 the 
C

om
m

issioner
Tim

ely a
nd

 a
ccura

te rep
orts

G
ood

 C
orp

ora
te G

overna
nce

Perform
a

nce targets
Statutory com

p
lia

nce
Effective follow

 through on Boa
rd

 resolutions and
 

d
irectives

M
a

na
gem

ent and
 Staff

C
om

p
etitive rem

unera
tion

1. 
C

om
p

etitive 
com

p
ensation 

2. 
Persona

l grow
th  

3. 
A

 cond
ucive w

orking 
environm

ent  

Eq
ua

l op
p

ortunities 
C

ond
ucive w

orking environm
ent 

C
a

p
a

city d
evelop

m
ent 

Recognition a
nd

 rew
a

rd
s 

Persona
l d

evelop
m

ent schem
es



4.5. 
Stakeholder A

nalysis

The stakehold
er consultation w

as und
ertaken by the C

om
m

ission ahead
 of  the strategic planning w

orkshop and
 finalised

 at 
the planning w

orkshop. The highlights  are listed
 in Table 1 below

: -
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TA
BLE 4: Stakeholder A

nalysis  
STA

KEHO
LDER G

RO
UP

DEM
A

N
DS / EXPEC

TA
TIO

N
S

C
HA

RA
C

TERISTIC
S

EXTEN
T

G
overnm

ent
Effective Regulation and Supervision of 
the Insurance and Pension Industry

Safe, Sustainable and vibrant Insurance and Pensions Industry 
Serious/high 
  Regulator failure 
attributed to 21%

 
on the first loss of 
values

C
onsolidation or regulation

Elim
inate regulatory arbitrage by consolidating regulation under IPEC

.
Sound and tim

ely policy advice on 
insurance and pension m

atters
D

evelop an inclusive Insurance and Pension Industry

Efficient use of resources
A

ppropriate and tim
ely advice on insurance and pension m

atters
A

ccountability, transparency and good 
governance

Protection of the insuring public and pension fun
Long- term

 savings from
 the insurance and pension industry for 

deploym
ent into productive sectors of the econom

y and projects of 
national status
A

 sustainable and sound supervisory institution
Subm

ission of regulatory, supervisory and advice reports
A

uditor G
eneral

C
om

pliance w
ith statutes

IPEC
 is com

pliant w
ith statutory regulations

M
edium

  
C

om
pliance w

ill 
im

prove 
corporate 
governance

C
orporate 

G
overnance Unit

 
C

om
pliance w

ith statute 
 

Im
plem

entation of sound corporate 
governance principles 

IPEC
 is com

pliant w
ith the PEC

G
 A

ct and com
plies in all m

aterial 
respect w

ith sound corporate governance principles
M

edium

C
ivil Society groups 

 
 

C
om

plaints redress m
echanism

  
 

A
ccessibility 

 
Education on insurance and pension 
m

atters 
 

A
ppeals Handling

 

 
Speed resolution of com

plaints and d
eterm

ination of appeals 
 

Fairness, accountability and transparency 
 

W
ide geographical presence 

 
Free education 

 
Transparent w

ay of handling appeals  

M
edium

 
Im

proved  
exposure w

ill  
result in technical  
expertise 

SA
D

C
 C

ISN
A

 
A

dherence to m
em

bership rules 
 

C
ooperation on regional integration 

projects 

 
C

om
pliance w

ith m
em

bership rules 
 

Participation in m
eetings and w

orkshops 
 

C
ross-border supervision and cooperation 

M
edium

 
This w

ill im
prove 

visibility of IPEC
Reserve Bank of 
Zim

babw
e  

Securities &
 

Exchange 
C

om
m

ission 
D

eposit Protection 
C

orporation

 
C

ooperation and inform
ation sharing 

 
Stability of the financial sector 

 
Inclusive financial sector 

 
Establish a regulator’s forum

 
 

C
ollaborate in offering sound advice 

to G
overnm

ent 

 
Tim

eous and accurate inform
ation dissem

ination 
 

Sound, inclusive, sustainable and vibrant insurance and pensions 
industry 

 
Im

proved financial stability, w
ill im

prove investm
ent incom

e and 
result in increased returns 

High 
W

hen core 
business is not 
perform

ing 
insurance business 
relies on 
investm

ent returns 



16

STA
KEHO

LDER G
RO

UP 
DEM

A
N

DS / EXPEC
TA

TIO
N

S 
C

HA
RA

C
TERISTIC

S 
EXTEN

T 
ESA

A
M

LG
, Financial 

Intelligence Unit
 

Im
plem

entation of A
M

L/C
FT/PF 

standards 
 

C
ooperation w

ith other local and 
foreign regulatory bodies  

 
C

odification of A
M

L/C
FT/PF standards in the M

oney Laundering 
law

s and regulatory directives 
 

Enforcem
ent of A

M
L/C

FT/PF requirem
ents 

 
Subm

ission of inform
ation in response to regional-w

ide surveys, 
M

L/TF risks, trends and m
ethods 

The country 
assessm

ent is 
borderline in grey 
and any further 
infringem

ent w
e 

w
ill be in d

ark grey
A

frica
n Insurance 

O
rganisation

 
A

dherence to m
em

bership rules 
 

C
ooperation on insurance and 

pensions m
atters  

 
Participation in m

eetings and 
w

orkshops 

 
C

om
pliance w

ith m
em

bership rules 
 

A
ctive Participation 

 
C

apacity developm
ent 

M
edium

 
Im

proved  
exposure w

ill  
result in technical  
expertise

IN
TERN

A
TIO

N
A

L BO
DIES

IO
PS

 
A

dherence to m
em

bership rules 
 

Participation in m
eetings and 

w
orkshops 

 
Im

plem
entation of IO

PS standards 
 

Inform
ation sharing w

ith foreign 
regulators 

 
A

doption of IO
PS standards in occupational pension legislation 

 
Enforcem

ent of   IO
PS requirem

ents in the supervisory regim
e 

 
Subm

ission of inform
ation on surveys 

M
edium

 
Im

proved 
exposure w

ill result 
in im

proved 
technical 
expertise and 
visibility 

IA
IS

 
A

dherence to m
em

bership rules 
 

Participation in m
eetings and 

w
orkshops 

 
Im

plem
entation of IA

IS standards 

 
A

doption of IA
IS standards in insurance legislation 

 
Enforcem

ent of the IA
IS requirem

ents in the supervisory regim
e 

 
Subm

ission of inform
ation on surveys 

M
edium

 
Im

proved  
exposure w

ill  
result in im

proved  
technical 
expertise and 
visibility

FA
TF

 
Im

plem
entation of FA

TF standards 
 

C
ooperation w

ith other regulatory 
bodies in the region 

Participation in regional surveys

 
C

odification of FA
TF Recom

m
endations in our legislation  

 
A

dopting a risk-based approach to A
M

L/C
FT supervision 

 
Enforcing FA

TF standards on entities in the life insurance value chain 
 

Subm
ission of responses to surveys on M

L/TF risk, trends and 
m

ethods 

Im
proved  

exposure w
ill  

result in im
proved  

technical  
expertise and 
visibility



5. FOCAL PROBLEM

9. M
O

N
ITO

RIN
G

 A
N

D EVA
LUA

TIO
N

 FRA
M

EW
O

RK 

G
O

A
LS: 

O
utcom

e Description 
SHO

RT- O
R M

EDIUM
-TERM

 
C

HA
N

G
ES O

R EFFEC
TS 

(Benefits to Environm
ent or 

com
m

unity) 

G
O

A
L IN

DIC
A

TO
RS 

(O
utcom

e Indicators are 
M

easurable) 

M
oVs/ Unit/C

riterion (%
, 

N
o) These M

oVs m
ust be 

inserted. Kindly specify 
w

hat a num
ber or %

 
m

eans 

Baseline 
Target 

2020 
2021 

2025 

1. To increa
se com

p
lia

nce w
ith 

regula
tory req

uirem
ents from

 a
 ra

ting of 
3 to 5 b

y 2025 

N
um

b
er of entities fully com

p
lia

nt 
w

ith m
inim

um
 ca

p
ital req

uirem
ents 

a
nd

 p
rescrib

ed
 a

ssets sta
tus 

Returns, rep
orts, SA

P 
3 

4 
5 

2. To p
rovid

e q
ua

lity a
d

vice to 
governm

ent 
Policy p

a
p

ers 
Position p

a
p

ers sub
m

itted
 to 

M
oFED

 
3 

6 
8 

Policy tools (SIs, la
w

s, d
irectives, 

p
osition p

a
p

ers) 
Policy b

riefs 
2 

4 
4 

Im
p

rove visib
ility of Fina

ncia
l 

Stab
ility C

om
m

ittee 
M

eetings 
Im

p
rove im

p
a

ct of FSC
 

4 
4 

4 

3. To increa
se the insura

nce a
nd

 
p

ensions covera
ge from

 2 to 3 b
y 31 

D
ecem

b
er 2025. 

C
overa

ge/Penetration ra
tios 

Pension covera
ge  

2 
2 

3 

4. To im
p

rove the fina
ncia

l sound
ness of 

the insura
nce a

nd
 p

ensions ind
ustry 

from
 a

n overa
ll ra

ting of 3 to 1 b
y 31 

D
ecem

b
er 2025. 

Fund
ing levels 

Returns on Sa
p

 
60%

 
75%

 
100%

 
A

sset q
ua

lity 
Returns on Sa

p
 

70%
 

80%
 

90%
 

A
d

m
inistra

tion exp
enses/total 

contrib
utions 

Returns on Sa
p

 
28%

 
25%

 
25%

 

A
d

m
inistra

tion exp
enses/Total 

incom
e  

Returns Sa
p

 
60%

 
50%

 
20%

 

Solvency Ra
tio 

Returns Sa
p

 
25%

 
25%

 
25%

 
5. To im

p
rove visib

ility of the C
om

m
ission 

from
 16%

 to 50%
 b

y 2025 
M

ed
ia

 covera
g

e/p
ub

lic enq
uiries&

 
com

p
la

ints 
Pub

lic Rela
tions rep

ort a
nd

 
a

na
lytics 

16%
 

25%
 

50%
 

6. To increa
se institutiona

l ca
p

a
city from

 
80%

 to 100%
 b

y 31 D
ecem

b
er 2025 

H
ea

d
 count/ skills m

ix 
Levy collection 

75%
 

85%
 

100%
 

Fina
ncia

l resources 
G

end
er b

a
la

nce, skill set, 
hea

d
 count 

60%
 

70%
 

90%
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5. Focal Problem Analysis/ Situational Analysis
  
The situational analysis or focal problem analysis consisted of identifying the focal 
problem and its causes and effects. It focused on challenges in the situation of the 
pensions and insurance beneficiaries and the mandate and resources available for 
executing the strategies to solve the specific or focal problem. Using the problem 
tree analysis tool, the focal problem that needed solutions was identified as:

“A declining pensions and insurance industry”  

The underlying causes for the decline in the pensions and insurance industry were 
analysed. Below are the factors that the strategies would be formulated to 
eliminate, in order to solve the focal problem.

1. Low confidence levels in the industry; 
2. Delays in implementing the 2009 compensation framework;
3.  Compensation due to 2019 currency reforms 
4. Incapacitation of the Regulator;
5. Weak regulation and supervision;
6. Low revenue base;
7. Inadequate systems and processes; 
8. Medical insurance not regulated; 
9. National Social Security not regulated and
10. High Staff turnover.

The effects or consequences of the declining pensions and insurance industry on the 
beneficiaries and the community include: - 

1. Lack of social protection leading to poor pensioners;
2. An ailing market with low investment and limited economic growth;
3. Unstable and unregulated pensions and insurance industry;
4. Regulatory arbitrage;
5. Low uptake of pensions and insurance products;
6. Prevalence of self-insurance schemes; and
7. Skills drain resulting in the Commission being unable to formulate effective   
 regulations.

5.1. Impact Statements (Key Result Areas Objective Analysis):
 KEY RESULT AREA WEIGHTAGE RESPONSIBLE 

DEPARTMENT (ALL) 

1 Regulation and supervision of the 

insurance and pension industry 

 

60% Insurance 

Pensions 

Actuarial and Research 

2 Facilitating institutional capacity 

development. 

 

20% Finance  

Human Resources 

Procurement 

3 Facilitation of growth and capacity 

of the Insurance and Pensions 

Industry 

 

20% Insurance 

Pensions 

Actuarial and Research 

Public Relations 

 

9. M
O

N
ITO

RIN
G

 A
N

D EVA
LUA

TIO
N

 FRA
M

EW
O

RK 

G
O

A
LS: 

O
utcom

e Description 
SHO

RT- O
R M

EDIUM
-TERM

 
C

HA
N

G
ES O

R EFFEC
TS 

(Benefits to Environm
ent or 

com
m

unity) 

G
O

A
L IN

DIC
A

TO
RS 

(O
utcom

e Indicators are 
M

easurable) 

M
oVs/ Unit/C

riterion (%
, 

N
o) These M

oVs m
ust be 

inserted. Kindly specify 
w

hat a num
ber or %

 
m

eans 

Baseline 
Target 

2020 
2021 

2025 

1. To increa
se com

p
lia

nce w
ith 

regula
tory req

uirem
ents from

 a
 ra

ting of 
3 to 5 b

y 2025 

N
um

b
er of entities fully com

p
lia

nt 
w

ith m
inim

um
 ca

p
ital req

uirem
ents 

a
nd

 p
rescrib

ed
 a

ssets sta
tus 

Returns, rep
orts, SA

P 
3 

4 
5 

2. To p
rovid

e q
ua

lity a
d

vice to 
governm

ent 
Policy p

a
p

ers 
Position p

a
p

ers sub
m

itted
 to 

M
oFED

 
3 

6 
8 

Policy tools (SIs, la
w

s, d
irectives, 

p
osition p

a
p

ers) 
Policy b

riefs 
2 

4 
4 

Im
p

rove visib
ility of Fina

ncia
l 

Stab
ility C

om
m

ittee 
M

eetings 
Im

p
rove im

p
a

ct of FSC
 

4 
4 

4 

3. To increa
se the insura

nce a
nd

 
p

ensions covera
ge from

 2 to 3 b
y 31 

D
ecem

b
er 2025. 

C
overa

ge/Penetration ra
tios 

Pension covera
ge  

2 
2 

3 

4. To im
p

rove the fina
ncia

l sound
ness of 

the insura
nce a

nd
 p

ensions ind
ustry 

from
 a

n overa
ll ra

ting of 3 to 1 b
y 31 

D
ecem

b
er 2025. 

Fund
ing levels 

Returns on Sa
p

 
60%

 
75%

 
100%

 
A

sset q
ua

lity 
Returns on Sa

p
 

70%
 

80%
 

90%
 

A
d

m
inistra

tion exp
enses/total 

contrib
utions 

Returns on Sa
p

 
28%

 
25%

 
25%

 

A
d

m
inistra

tion exp
enses/Total 

incom
e  

Returns Sa
p

 
60%

 
50%

 
20%

 

Solvency Ra
tio 

Returns Sa
p

 
25%

 
25%

 
25%

 
5. To im

p
rove visib

ility of the C
om

m
ission 

from
 16%

 to 50%
 b

y 2025 
M

ed
ia

 covera
g

e/p
ub

lic enq
uiries&

 
com

p
la

ints 
Pub

lic Rela
tions rep

ort a
nd

 
a

na
lytics 

16%
 

25%
 

50%
 

6. To increa
se institutiona

l ca
p

a
city from

 
80%

 to 100%
 b

y 31 D
ecem

b
er 2025 

H
ea

d
 count/ skills m

ix 
Levy collection 

75%
 

85%
 

100%
 

Fina
ncia

l resources 
G

end
er b

a
la

nce, skill set, 
hea

d
 count 

60%
 

70%
 

90%
 



5.2. Broad, Medium And Short-Term Objectives: 

The objective analysis expresses what should be achieved in the short, medium and 
long-term.  The objectives are linked to the problem analysis.  IPEC crafted its vision, 
mission and values after identifying the main objective or purpose from the focal 
problem.  The main objective answered to the focal problem under section 5 above, 
which reads “A declining pensions and insurance industry”.  The focal problem gave 
rise to the hierarchy of objectives outlined below: -

5.3. The Impact Plan 

Impact refers to the broader or longer-term effects of IPEC’s activities, outputs and 
outcomes.  Often, these are effects on a broader field such as government policy, 
the legislative framework, and on people other than the direct clients of IPEC.

5.4. The Outcome Plan 

Overall Objective; Developmental Objectives and Outcomes

The Commission has developed its strategic plan around three impact goals. The 
attainment of these goals will move IPEC towards the realisation of its vision,  restore 
lost wealth and regain society confidence leading to improved life styles and 
reduced poverty. Pursuant to the attainment of the desired outcomes, the plan 

 

IMPACT STATEMENT:  

“Restore confidence in the industry by improving insurance and pension benefits”  

Overall Objective 

Improved social protection and confidence in the industry 

 

 

Main Objective/ Purpose) 

“To turn around and sustain a sound pensions and insurance industry.”  

 

 

 

 To increase compliance with regulatory requirements  
 To improve the financial soundness of the insurance and pensions 

industry. 
 To provide quality advice to government. 
 To increase insurance and pensions coverage  
 To improve visibility of the Commission  
 To increase institutional capacity  

 

Expected Outputs (products & services) Detailed in the outcome and activity plan 

 

 

Activities/Strategies to execute each intermediate goal were crafted 

Detailed in the output and activity plan 
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proceeds to craft specific strategies in respect of each desired outcome, and these 
take the form of programmes, projects and initiatives set out in the implementation 
log frame hereto. 

19

IMPACT OUTCOMES GOALS 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Improved social 
protection and confidence 
in the industry  

1) Strengthened legal 
and regulatory 
framework 

1) To increase 
compliance with 
regulatory 
requirements from 3 to 
5 by 2025. 

2) Improved financial 
soundness of the sector 

2) To improve the 
financial soundness of 
the insurance and 
pensions industry from 
an overall rating of 3 
to 1 by 31 December 
2025. 

3) To provide quality 
advice to 
government. 

3) Increased confidence 
in the market 

 

4) To increase the 
insurance and 
pensions coverage 
from 2 to 3 31 
December 2025. 

. 
5) To improve visibility of 

the Commission from 
16% to 50% by 2025 

4) Enhanced Institutional 
Capacity and Service 
Delivery 

 

6) To increase institutional 
capacity from 80% to 
100% by 31 December 
2025 

 



5.5. 
C

om
m

ission’s G
oals Plan 

The G
oals are d

erived
 from

 the outcom
es. The outcom

es are the changes, benefits, learnings or other effects that happen as 
a result of the w

ork. They can be w
anted

 or unw
anted

, expected
 or unexpected

. The 7 key outcom
es id

entified
 are expected

 
to result from

 the successful im
plem

entation of this strategic plan. 

20

G
oal 

Ref  
G

oal  
KPI Indicators 

W
eight 

A
pplicable 

KRA
  (KRA

 REF) 
1 

To 
increase 

com
pliance 

w
ith 

regulatory 
requirem

ents from
 3 to 5 by 2025. 

   

 
M

inim
um

 C
apital Requirem

ents 
 

Prescribed assets 
 

Financial Soundness 

30%
 

1 

2 
To im

prove the financial sound
ness of the 

insurance and
 pensions ind

ustry from
 an overall 

rating of 3 to 1 by 31 D
ecem

ber 2025. 

 
C

A
RA

M
ELS Rating 

 
SA

RA
M

ELS Rating  

30%
 

1,2 

3  
To provid

e quality  ad
vice to governm

ent. 
 

 
N

um
ber 

of 
policy 

briefs 
subm

itted 
to 

G
overnm

ent per quarter 
10%

 
2 

4 
To increase the insurance and pensions coverage 
from

 2 to 3 31 D
ecem

ber 2025. 
  

 
 

 
Financial inclusion d

im
ension  

 
A

ccess,  
 

usage,  
 

quality,  
 

A
ffordab

ility/cost 
 

Service d
elivery 

 
Inform

ed
 usage 

 
M

icro pension fram
ew

ork 

10%
 

2 

5 
To im

prove visibility of the C
om

m
ission from

 16%
 to 

50%
 by 2025 

 

 
Ba

seline from
 a survey 

 
N

um
ber of policyhold

ers or pensioners using 
C

om
m

ission services  
 

Testim
onials 

 
Brand im

age 
A

w
ard

s  

10%
 

3 

6 
To increase institutional capacity from

 to 75%
 to 

100%
 by 31 D

ecem
ber 2025 

W
eights ascribed to each 

10%
 

3 



5.6. 
O

utputs A
nd A

ctivity Plan

The 7 interm
ed

iate outcom
es/objectives above necessitate related

 strategic activities that are d
eem

ed
 as required

 in ord
er to 

achieve the goals. These are further broken d
ow

n in the tables below
:

 O
bjective 1 below

 show
s the 20 m

ain strategic activities that IPEC
 w

ould
 need

 to im
plem

ent in enhancing com
pliance across 

the insurance and
 pensions ind

ustry. The clear setting and
 m

onitoring of regulatory stand
ard

s supported
 by ad

equate 
regulations w

ill be carried
 out. The responsible d

ivisions for each piece of this plan are ind
icated

. 
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IN
TERM

EDIA
TE O

BJEC
TIVE G

O
A

L 1: To increase com
pliance w

ith regulatory requirem
ents from

 3 to 5 by 2025
A

C
TIVITES

EXPEC
TED O

UTPUTS  
(SM

A
RT G

O
A

LS)
RESPO

N
SIBLE DEPA

RTM
EN

T
TIM

E FRA
M

E
RESO

URC
ES

1.1 O
nsite inspections

 O
nsite inspection Rep

orts 
C

orrective O
rd

ers
 Insura

nce  
 Pensions 
 A

ctua
ria

l

Q
ua

rterly
• 

H
um

a
n resources 

• 
Parking fees, lunch, A

irtim
e 

• 
C

a
rs, Internet, fuel  

1.2 O
ffsite inspections

 O
ffsite Inspection rep

orts 
 Q

ua
rterly Rep

orts  
 Insura

nce  
 Pensions 
 A

ctua
ria

l

Q
ua

rterly
• 

H
um

a
n resources  

• 
Fina

ncia
l resources 

1.3 Prud
entia

l Reg
ula

tion 
of M

ed
ica

l A
id

 Societies  
 A

id
 Societies Regula

tion 
Fra

m
ew

ork 
 D

evelop
ed

 M
a

nua
ls for  

 Exp
enses ha

nd
ling 

 C
ircula

rs and
 D

irectives 
 Tra

ined
 staff 

 Risk b
a

sed
 sup

ervision rep
orts 

M
ed

ica
l A

id
 Section

Q
ua

rterly
• 

Exp
ertise  

• 
O

ffice Sp
a

ce 
• 

H
um

a
n resources 

• 
IC

T 

1.4 Registration a
nd

 
Licensing 

 Registra
tion C

ertifica
tes 

 Prod
ucts a

p
p

roved
 

 fines 

 Insura
nce  

 Pensions 
 A

ctua
ria

l a
nd

 Fina
nce

A
s and

 w
hen 

necessa
ry

• 
H

um
a

n resources  
• 

Fina
ncia

l 
• 

Printing m
em

o &
 licence,  

1.5 Up
d

a
ting legisla

tion 
 Up

d
a

ted
 la

w
s and

 regula
tion s 

 Insura
nce A

ct, Insura
nce a

nd
 

Pensions C
om

m
ission A

ct a
nd

 
Pension a

nd
 Provid

ent Fund
s 

A
ct 

 Lega
l  

 Pensions 
 Insura

nce  
 A

ctua
ria

l 

A
s and

 w
hen 

necessa
ry

• 
H

um
a

n resources 
A

ccom
m

od
a

tion, T&
S, 

a
llow

a
nces, ca

rs &
 fuel

1.6 D
ra

ft lega
l op

inions
Lega

l O
pinions

Lega
l

A
s and

 w
hen 

necessa
ry

• 
H

um
a

n resources 
• 

Lega
l fees  

1.7 C
om

p
la

ints ha
nd

ling 
C

om
p

la
ints H

a
nd

ling Report
Pub

lic Rela
tions 

A
s and

 w
hen 

necessa
ry

• 
H

um
a

n resources  
• 

Fina
ncia

l  
1.8 C

om
p

lia
nce Surveys 

w
ith d

ifferent 
sta

kehold
ers

Survey Rep
orts 

 Research  
 Pensions  
 Insura

nce a
nd

A
ctua

ria
l

C
ontinuous

• 
H

um
a

n resources 
• 

Fina
ncia

l 
• 

C
a

rs, accom
m

od
a

tion,  
1.9 D

evelop
ing Technica

l 
G

uid
a

nce a
nd

 
Fra

m
ew

orks

Technica
l G

uid
elines and

 
Fra

m
ew

orks
 Research  
 Pensions 
 Insura

nce  
 A

ctua
ria

l  

A
s and

 w
hen 

necessa
ry

• 
H

um
a

n resources 
• 

w
orkshop

s, lunch, 



The second
 objective is to im

prove financial sound
ness of the ind

ustry through a risk-based
 capital requirem

ents approach. The 
C

om
m

ission w
ill period

ically review
 and

 enhance entry requirem
ents in ord

er to ensure the financial strength of all licensed
 

players. Further to financial strength, m
ore activities aim

ed
 at gaining confid

ence for the sector w
ill be carried

 out as ind
icated

 
below

.

The second
 objective is to im

prove financial sound
ness of the ind

ustry through a risk-based
 capital requirem

ents approach. The 
C

om
m

ission w
ill period

ically review
 and

 enhance entry requirem
ents in ord

er to ensure the financial strength of all licensed
 

players. Further to financial strength, m
ore activities aim

ed
 at gaining confid

ence for the sector w
ill be carried

 out as ind
icated

 
below

.
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A
C

TIVITES 
EXPEC

TED O
UTPUTS 

(SM
A

RT G
O

A
LS) 

RESPO
N

SIBLE DEPA
RTM

EN
T  

TIM
E FRA

M
E 

RESO
URC

ES  

1.10 C
a

p
a

city b
uild

ing 
 C

om
p

etent Staff 
 Skilled

 M
anp

ow
er 

H
um

a
n Resources 

A
s and

 w
hen 

necessa
ry

•  
H

um
a

n resources  
a

ttend
a

nce fees, transp
ort

1.11 Q
ua

lity A
ssura

nce - 
A

ud
iting 

A
ud

it Rep
orts

Interna
l A

ud
it 

Q
ua

rterly
•  

H
um

a
n resources 

• 
Fina

ncia
l 

• 
M

a
teria

l resources 
1.12 Tend

er Eva
lua

tion
Eva

lua
tion Rep

ort Prod
uced

 
Procurem

ent 
a

s and
 w

hen 
necessa

ry
• 

H
um

a
n resources  

• 
Fina

ncia
l resources 

• 
C

a
p

a
city d
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For the third
 objective, IPEC

 w
ould

 actively assist and
 influence sound

 governm
ent policy aim

ed
 at utilising its skills in research 

and
 actuarial. The role of the C

om
m

ission w
ill be com

plim
entary to governm

ent efforts in restoring the insurance and
 pensions 

sector. Below
 are the strategies.
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 The second
 objective is to im

prove financial sound
ness of the ind

ustry through a risk-based
 capital requirem

ents approach. The 
C

om
m

ission w
ill period

ically review
 and

 enhance entry requirem
ents in ord

er to ensure the financial strength of all licensed
 

players. Further to financial strength, m
ore activities aim

ed
 at gaining confid

ence for the sector w
ill be carried

 out as ind
icated

 
below

.
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A
s a key m

ed
ium

-term
 objective, the fourth objective,  targets to w

id
en m

arket penetration and
 coverage of the country 

through im
proved

 access to insurance and
 pension prod

ucts. Stand
ard

 reporting m
easures to capture d

ata geographically, 
d

em
ographically as w

ell as by incom
e levels w

ill be rolled
 out as part of new

 reporting stand
ard

s into the ind
ustry w

ith strict 
enforcem

ent of com
pliance.
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H
um

a
n resources 

• 
Fina

ncia
l 

• 
M

a
teria

l resources 
1.12 Tend

er Eva
lua

tion
Eva

lua
tion Rep

ort Prod
uced

 
Procurem

ent 
a

s and
 w

hen 
necessa

ry
• 

H
um

a
n resources  

• 
Fina

ncia
l resources 

• 
C

a
p

a
city d

evelop
m

ent in 
tend

er eva
lua

tion 
1.13 Levy collections 

Levy revenues
Fina

nce D
ep

a
rtm

ent 
Pensions  
Insura

nce

Q
ua

rterly
• 

H
um

a
n resources  

• 
Fina

ncia
l 

•  
M

a
teria

l resources 
1.14 Prep

a
ra

tion of 
fina

ncia
l sta

tem
ents 

Fina
ncia

l sta
tem

ents 
Fina

nce D
ep

a
rtm

ent 
M

onthly, 
q

ua
rterly a

nd
 

a
nnua

lly

•  
H

um
a

n resources 
• 

Fina
ncia

l 
• 

M
a

teria
l resources 

1.15 A
utom

a
tion a

nd
 

integra
tion of system

s 
System

 up
tim

e
IT

O
n d

em
a

nd
• 

H
um

a
n resources  

•  
Fina

ncia
l resources 

1.16 Boa
rd

 M
a

na
gem

ent
PEC

O
G

 Rep
orts  

Boa
rd

 Pa
cks 

Lega
l 

Q
ua

rterly
•  

H
um

a
n resources  

 
Fina

ncia
l resources

1.17 A
M

L/C
FT 

C
ond

ucting sectora
l risk 

a
ssessm

ent

Sectora
l Risk A

ssessm
ent 

Rep
orts

Insura
nce 

Pensions 
A

ctua
ria

l a
nd

 Research 

A
nnua

lly
•  

H
um

a
n resources 

• 
Fina

ncia
l 

• 
Tra

nsport, lunch 
1.18 Eva

lua
tion of 

Prescrib
ed

 A
ssets 

A
p

p
lica

tions 

Recom
m

end
a

tions to the M
inister

Pensions 
A

s per service 
cha

rter
 

H
um

a
n  

 
Fina

ncia
l 

 
M

a
teria

l 
 1.19 Research on 
A

lterna
tive Investm

ent 
op

tions 

Research p
a

p
ers

A
ctua

ria
l a

nd
 Research  

A
nnua

lly
 

H
um

a
n  

 
Fina

ncia
l 

 
M

a
teria

l 

For the third
 objective, IPEC

 w
ould

 actively assist and
 influence sound

 governm
ent policy aim

ed
 at utilising its skills in research 

and
 actuarial. The role of the C

om
m

ission w
ill be com

plim
entary to governm

ent efforts in restoring the insurance and
 pensions 

sector. Below
 are the strategies.

IN
TERM

EDIA
TE O

BJEC
TIVE G

O
A

L 2:  To im
prove the financial soundness of the insurance and pensions industry from

 an overall rating of 3 to 1 by 31 
Decem

ber 2025.
A

C
TIVITES

EXPEC
TED O

UTPUTS
RESPO

N
SIBLE DEPA

RTM
EN

T
TIM

E FRA
M

E
RESO

URC
ES

1.1 D
evelop

ing a
nd

 im
p

lem
enting Risk-

Ba
sed

 Sup
ervision Fra

m
ew

ork
Risk b

a
sed

 Sup
ervision 

fra
m

ew
ork

Insura
nce 

Pensions 
A

ctua
ria

l

D
ecem

b
er 

2021
 

H
um

a
n resources  

 
Fina

ncia
l

 
M

a
teria

l 
resources

1.2 Review
 of entry req

uirem
ents for new

 
p

la
yers

Up
d

a
ted

 entry req
uirem

ents 
Insura

nce 
Pensions 
A

ctua
ria

l

A
nnua

lly
 

H
um

a
n resources  

 
Fina

ncia
l

 
M

a
teria

l 
resources

1.3 Fa
cilitating tra

ining and
 im

p
lem

entation 
of the IFRS 17 stand

a
rd

W
orks hop

s  
Sem

ina
rs  

IFRS 17 com
p

lia
nce rep

orts 

Insura
nce 

Pensions 
A

ctua
ria

l

Bi- A
nnua

lly
 

H
um

a
n resources  

 
Fina

ncia
l  

 
M

a
teria

l 
resources  

1.4 C
onclud

e com
p

ensa
tion fra

m
ew

ork
C

om
p

ensation fra
m

ew
ork

Insura
nce 

Pensions 
A

ctua
ria

l 

D
ecem

b
er 

2021
 

H
um

a
n resources  

 
Fina

nci a
l 

 
M

a
teria

l 
resources 

1.5 Up
d

a
ting of d

isclosure req
uirem

ents
Up

d
a

ted
 d

isclosure 
req

uirem
ents

Insura
nce  

Pensions 
A

ctua
ria

l

A
nnua

lly
 

H
um

a
n resources  

 
Fina

ncia
l 

 
M

a
teria

l 
resources 

1.6 D
evelop

m
ent of fra

m
ew

ork to d
ea

l w
ith 

lega
cy p

rod
ucts

Lega
cy p

rod
uct Fra

m
ew

ork 
d

evelop
ed

Insura
nce 

Pensions 
A

ctua
ria

l  
PR 
Lega

l

D
ecem

b
er 

2021
 

H
um

a
n resources  

 
Fina

ncia
l 

 
M

a
teria

l 
resources  



The sixth objective  yield
ed

 3 m
ain activities as highlighted

 below
 that are aim

ed
 at enhancing visibility of the C

om
m

ission

25

Sem
ina

rs 
 M

a
teria

l resources 
1.3 Lob

b
y a

nd
 a

d
voca

cy  
Esta

b
lished

 rela
tionship

s 
Pub

lic Rela
tions  

C
om

m
issioner’s O

ffice 
A

s and
 

w
hen 

necessa
ry 

 H
um

a
n resources 

 Fina
ncia

l 
 M

a
teria

l resources 
1.4 A

ctua
ria

l consultancy to other 
rela

ted
 governm

ent institutions 
A

ctua
ria

l A
d

visory Rep
orts 

A
ctua

ria
l a

nd
 Research 

A
s and

 
w

hen 
necessa

ry 

 
H

um
a

n resources 
 

Fina
ncia

l  
 

M
a

teria
l resources 

IN
TERM

EDIA
TE O

BJEC
TIVE G

O
A

L 4: To increase the insurance and pensions coverage from
 2 to 3 by 31 Decem

ber 2025.  
A

C
TIVITES 

EXPEC
TED O

UTPUTS 
 

RESPO
N

SIBLE DEPA
RTM

EN
T 

TIM
E FRA

M
E 

RESO
URC

ES 

1.1 D
evelop

ing a
nd

 im
p

lem
entation of 

the m
icrop

ension fra
m

ew
ork 

M
icrop

ension fra
m

ew
ork  

 
Pensions 

 
A

ctua
ria

l 
2021  

 
H

um
a

n resources 
 

Fina
ncia

l 
 

M
a

teria
l resources  

1.2 C
ond

ucting C
onsum

er a
w

a
reness 

a
nd

 ed
uca

tion p
rogra

m
s 

 
N

ew
s articles 

 
Ra

d
io &

 TV
 p

rogra
m

m
es 

 
Roa

d
show

s 
 

Exhib
itions 

 
D

igital &
 Socia

l M
ed

ia
 

 
PR 

 
Insura

nce 
 

Pensions 
 

A
ctua

ria
l 

H
a

lf yea
rly 

 
H

um
a

n resources 
 

Fina
ncia

l 
 

M
a

teria
l resources 

 

1.3 Licensing of p
rod

ucts  
Prod

uct ap
p

rova
l letters  

 
Insura

nce 
 

Pensions 
 

A
ctua

ria
l a

nd
 Lega

l 

A
s per 

service 
cha

rter 

 
H

um
a

n resources 
 

Fina
ncia

l 
 

M
a

teria
l resources 

1.4 Research a
nd

 Surveys on insurtechs 
 

Survey rep
orts 

 
Regula

tory sand
b

oxes 
fra

m
ew

ork  

 
Research &

 A
ctua

ria
l 

 
Insura

nce 
 

IT 
 

Pensions 

a
nnua

lly 
 

H
um

a
n resources 

 
Fina

ncia
l 

 
M

a
teria

l resources 
 

A
s a key m

ed
ium

-term
 objective, the fourth objective,  targets to w

id
en m

arket penetration and
 coverage of the country 

through im
proved

 access to insurance and
 pension prod

ucts. Stand
ard

 reporting m
easures to capture d

ata geographically, 
d

em
ographically as w

ell as by incom
e levels w

ill be rolled
 out as part of new

 reporting stand
ard

s into the ind
ustry w

ith strict 
enforcem

ent of com
pliance.
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IN
TERM

EDIA
TE O

BJEC
TIVE G

O
A

L 3: To provide quality advice to governm
ent. 

A
C

TIVITES 
EXPEC

TED O
UTPUTS 

 

RESPO
N

SIBLE DEPA
RTM

EN
T 

TIM
E FRA

M
E 

RESO
UR C

ES 

1.1 Research on p
olicy  

 Policy b
riefs 

 Bud
get inp

uts 
 N

a
tiona

l H
ea

lth Insura
nce b

rief 

A
ctua

ria
l a

nd
 Research 

Pensions 
Insura

nce  

H
a

lf yea
rly  

 H
um

a
n resources 

 Fina
ncia

l 
 M

a
teria

l resources 
1.2 Fa

cilitation of enga
g

em
ent 

b
etw

een ind
ustry a

nd
 governm

ent  
 M

e etings 
 W

orkshops 
Sem

ina
rs 

C
om

m
issioner’s O

ffice a
nd

 
Pub

lic Rela
tions 

q
ua

rterly  
 H

um
a

n resources 
 Fina

ncia
l 

 M
a

teria
l resources 

1.3 Lob
b

y a
nd

 a
d

voca
cy  

Esta
b

lished
 rela

tionship
s 

Pub
lic Rela

tions  
C

om
m

issioner’s O
ffice 

A
s and

 
w

hen 
necessa

ry 

 H
um

a
n resources 

 Fina
ncia

l 
 M

a
teria

l resources 
1.4 A

ctua
ria

l consultancy to other 
rela

ted
 governm

ent institutions 
A

ctua
ria

l A
d

visory Rep
orts 

A
ctua

ria
l a

nd
 Research 

A
s and

 
w

hen 
necessa

ry 

 
H

um
a

n resources 
 

Fina
ncia

l 
 

M
a

teria
l resources 

IN
TERM

EDIA
TE O

BJEC
TIVE G

O
A

L 4: To increase the insurance and pensions coverage from
 2 to 3 by 31 Decem

ber 2025.  
A

C
TIVITES 

EXPEC
TED O

UTPUTS 
 

RESPO
N

SIBLE DEPA
RTM

EN
T 

TIM
E FRA

M
E 

RESO
URC

ES 

1.1 D
evelop

ing a
nd

 im
p

lem
entation of 

the m
icrop

ension fra
m

ew
ork 

M
icrop

ension fra
m

ew
ork  

 
Pensions 

 
A

ctua
ria

l 
2021  

 
H

um
a

n resources 
 

Fina
ncia

l  
 

M
a

teria
l resources  

1.2 C
ond

ucting C
onsum

er a
w

a
reness 

a
nd

 ed
uca

tion p
rogra

m
s  

 
N

ew
s articles 

 
Ra

d
io &

 TV
 p

rogra
m

m
es 

 
Roa

d
show

s 
 

Exhib
itions 

 
D

igital &
 Socia

l M
ed

ia
 

 
PR 

 
Insura

nce 
 

Pensions 
 

A
ctua

ria
l  

H
a

lf yea
rly 

 
H

um
a

n resources 
 

Fina
ncia

l  
 

M
a

teria
l resources 

 

1.3 Licensing of p
rod

ucts  
Prod

uct ap
p

rova
l letters  

 
Insura

nce 
 

Pensions 
 

A
ctua

ria
l a

nd
 Lega

l 

A
s per 

service 
cha

rter 

 
H

um
a

n resources 
 

Fina
ncia

l 
 

M
a

teria
l resources 

1.4 Research a
nd

 Surveys on insurtechs 
 

Survey rep
orts 

 
Regula

tory sand
b

oxes 
fra

m
ew

ork  

 
Research &

 A
ctua

ria
l 

 
Insura

nce 
 

IT 
 

Pensions 

a
nnua

lly 
 

H
um

a
n resources 

 
Fina

ncia
l  

 
M

a
teria

l resources  
 



IN
TERM

EDIA
TE O

BJEC
TIVE G

O
A

L 3: To provide quality advice to governm
ent. 

A
C

TIVITES 
EXPEC

TED O
UTPUTS 

 

RESPO
N

SIBLE DEPA
RTM

EN
T 

TIM
E FRA

M
E 

RESO
UR C

ES 

1.1 Research on p
olicy  

 Policy b
riefs 

 Bud
get inp

uts  
 N

a
tiona

l H
ea

lth Insura
nce b

rief  

A
ctua

ria
l a

nd
 Research 

Pensions 
Insura

nce  

H
a

lf yea
rly 

 H
um

a
n resources 

 Fina
ncia

l 
 M

a
teria

l resources 
1.2 Fa

cilitation of enga
g

em
ent 

b
etw

een ind
ustry a

nd
 governm

ent  
 M

e etings 
 W

orkshops 
C

om
m

issioner’s O
ffice a

nd
 

Pub
lic Rela

tions  
q

ua
rterly  

 H
um

a
n resources 

 Fina
ncia

l 
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IN
TERM

EDIA
TE O

BJEC
TIVE G

O
A

L 5: To Im
prove IPEC

 visibility 
A

C
TIVITES 

EXPEC
TED O

UTPUTS 
(SM

A
RT G

O
A

LS) 
RESPO

N
SIBLE DEPA

RTM
EN

T 
TIM

E FRA
M

E 
RESO

URC
ES 

1.1 C
ond

ucting journa
list m

entorship
 

p
rogra

m
m

es 
W

orkshops 
N

ew
s articles 

 

PR  
Insura

nce 
Pensions 
A

ctua
ria

l 

 
 

H
um

a
n resources 

 
Fina

ncia
l resources 

1.2 C
ond

ucting Loca
l, Regiona

l a
nd

 
Interna

tiona
l Presentations  

Presentations at  
W

orkshops 
Sem

ina
r  

A
ctua

ria
l &

 Resea
rch 

Insura
nce 

Pensions 

Q
ua

rterly 
 

H
um

a
n resources 

 
Fina

ncia
l resources 

1.3 C
ond

ucting road
show

s, w
orkshops, 

sem
ina

rs, w
eb

ina
rs 

Presentations at the roa
d

show
s, 

w
orkshop

s, sem
ina

rs and
 

w
eb

ina
rs 

Pub
lic Rela

tions 
Insura

nce 
Pensions a

nd
 A

ctua
ria

l 

H
a

lf Yearly 
 

H
um

a
n resources 

 
Fina

ncia
l resources 

1.4 Fa
cilitating m

ed
ia

 covera
ge  

m
ed

ia
 covera

ge of the 
C

om
m

ission’s activities 
Pub

lic Rela
tions  

Insura
nce 

Pensions 
A

ctua
ria

l 

H
a

lf yea
rly  

 
H

um
a

n resources 
 

Fina
ncia

l 
 

M
a

teria
l resources 

 
1.5 Erection of Billb

oa
rd

s 
Billb

oa
rd

s 
Pub

lic Rela
tions 

A
nnua

l 
 

H
um

a
n resources 

 
Fina

ncia
l resources 

1.6 Presence in regiona
l a

nd
 

interna
tiona

l b
od

y com
m

ittees like 
IO

PS, M
EFM

I, IA
IS 

C
om

m
ittee m

em
b

ership
 

C
a

nd
id

a
te fellow

ship
 

Short term
 exp

ertise 

C
ore D

ep
a

rtm
ents 

Q
ua

rterly 
 

H
um

a
n resources 

 
Fina

ncia
l resources 

1.7 Particip
a

tion a
nd

 p
resenting a

t 
loca

l, regiona
l a

nd
 interna

tiona
l events  

N
um

b
er of events a

ttend
ed

 
Presentations or speeches m

a
d

e 
C

om
m

issioner’
 

C
ore D

ep
a

rtm
ents 

Q
ua

rterly 
 

H
um

a
n resources 

 
Fina

ncia
l resources 

1.8 Tra
ining a

nd
 D

eve lop
m

ent 
Tra

ined
 staff  

H
um

a
n Resources  

O
ngoing  

H
um

a
n resources 

Fina
ncia

l 
1.9 Succession p

la
nning d

evelop
m

ent 
Succession p

la
ns  

A
ll D

ep
a

rtm
ents  

O
ngoing  

Fina
ncia

l 
1.10 Sta

ff rotation  
M

ulti skilled
 staff  

A
ll d

ep
a

rtm
ents 

O
ngoing  

M
a

teria
l resources 

1.11 Red
uc e relia

nce on levies  
Self -sustena

nce 
N

ew
 revenue strea

m
s 

Fina
nce  

O
ngoing  

Fina
nce  

1.12 G
end

er m
a

instrea
m

ing
 

G
end

er b
a

la
nce  

H
um

a
n Resources  

M
onthly 

H
um

a
n Resources  

A
C

TIVITES 
EXPEC

TED O
UTPUTS  

(SM
A

RT G
O

A
LS) 

RESPO
N

SIBLE DEPA
RTM

EN
T 

TIM
E FRA

M
E 

RESO
URC

ES 

1.13 Securing a
d

eq
ua

te office spa
ce  

O
ffice spa

ce 
Procurem

ent 
D

ecem
b

er 
2021 

Fina
ncia

l 
La

nd
 

1.14 M
a

na
ging w

ithin the b
ud

get 
Ba

la
nced

 Bud
get  

Fina
nce  

A
nnua

l 
Fina

ncia
l 

1.15 Stra
tegic a

lloca
tion of resources in 

line w
ith p

olicy p
riorities  

Priorities a
chieved

 
Fina

nce 
M

onthly 
Fina

ncia
l 

1.16 V
a

lue for m
oney (effectiveness, 

efficiency, econom
y) 

Q
ua

lity service a
nd

 g
ood

s 
Fina

nce  
PM

U  
O

ngoing  
Fina

ncia
l 

1.17 D
iversify revenue strea

m
s a

nd
  

N
ew

 revenue strea
m

s 
Fina

nce  
O

ngoing  
Fina

ncia
l 

1.18 Second
m

ents and
 exp

osure to 
other reg

ula
tory a

gencies, ind
ustry or 

regiona
l b

od
ies 

Second
m

ents 
H

um
a

n Resources  
Yearly 

Fina
ncia

l 
H

um
a

n resources 

26



6. STRATEGIES
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6. STRA
TEG

IES 

6.1 Strategies, A
ssum

ptions & Risks 

G
O

A
L O

N
E 

Period
 

Strategies  
A

ssum
ptions  

Risks  
Key Result A

rea 1: Regulation and supervisio n of the insurance and pension industry
 

G
oal 1: To increase com

pliance w
ith regulatory requirem

ents from
 2 to 5 by 31 Decem

ber 2025
 

Budget 
Year 
 

D
evelop and im

plem
ent risk -based strategy

 
Training of risk-based supervision to continue in 
2021 
ZIC

A
RP to be com

pleted in 2021 Q
2

 

ZIC
A

RP project is delayed 
Lim

ited 
capacity 

to 
im

plem
ent 

Risk 
based 

supervision
 

Im
plem

ent review
ed prescribed fram

ew
ork that 

preserves value
 

The 
new

 
fram

ew
ork 

w
ill 

result 
in 

value 
preservation

 
 

Slow
 progress in the approval and adopti on 

of the fram
ew

ork 
 

significant m
acro-econom

ic shifts that m
ay 

render the fram
ew

ork irrelevant  
Im

prove coordination of overlapping functions  
Silo m

entality to be replaced w
ith team

w
ork and 

collaboration
 

 
Silo m

entality w
ill cause inertia

 
 

Poor change m
anag

em
ent  

Im
prove system

s and processes.  
N

ew
 system

s and processes to be introduced
 

 
System

s failure and inadequate budget  
 

Inappropriate system
s 

Restructure the core operations departm
ents to 

align w
ith the approved m

odel   
N

ew
 structure to be im

plem
ented in January 

2021
 

 
Inadequate funding to support the structure  

 
Skills flight d

ue to poor w
orking conditions 

Im
plem

ent 
new

 
levy 

form
ula 

and 
enforce  

com
pliance

 
C

om
pliance of entities to paying levies  

 
Slow

dow
n in grow

th of the industry due to 
C

O
V

ID
 19 induced challenges 

 
N

on -com
pliance by perennial defaulters 

Registration and Licensing  
To 

encourage 
innovation 

through 
regulatory 

sandboxes  
 

Litigations from
 applicants  

 

G
azetting of the IPEC

 Bill, Insurance Bill and 
Pension and Provident Funds Bill  

M
O

FED
 com

m
it ted to have the Bills gazetted by 

31 M
arch 2020

 
N

o control over parliam
entary processes  

A
utom

ation and integration of system
s  

There is adequate funding  
 

System
s failure 

 
Inappropriate system

s  and C
yber risks 

Form
ulation 

and 
Updating 

of 
Investm

ent 
G

uidelines  
Updating guidelines  

G
uidelines m

ight not be clear  

Evaluation of Prescribed A
ssets A

pplications  
Im

proved com
pliance to prescribed assets  

Industry reluctance to invest in Prescribed assets  
D

evelop and im
plem

ent resource m
obilisation 

strategies  
Increased resource m

obilisation
 

Resistance from
 the public

 

Research on A
lternative Investm

ent options  
Im

plem
ent research

 
Higher risks associated w

ith other alternative 
investm

ents  
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G
O

A
L TW

O
 

Period
Strategies

A
ssum

ptions
Risks

Key Result A
rea 2: Facilitation of grow

th and capacity of the Insurance and Pensions Industry
G

oal 2: To im
prove the financial soundness of the insurance and pensions industry from

 an overall rating of 3 to 1 by 31 Decem
ber 

2025.
Budget 
Year

D
eveloping and im

plem
enting Risk based 

Supervision fram
ew

ork 
Finalise ZIC

A
RP project and im

plem
ent risk-  

based supervision 
D

elays in im
plem

enting ZIC
A

RP and Risk Based 
Strategy 

Financial Sector D
evelopm

ent  
 

C
om

m
ission to w

ork to reduce transaction costs 
and inform

ation costs to develop the m
ark et 

M
acroeconom

ic environm
ent still volatile and 

fluid  
Review

 of entry requirem
ents for new

 players 
M

ore player s apply 
Relaxed entry conditions m

ight result in failure 
to m

eet m
inim

um
 capital requirem

ents. 
Ensure cross linkages – backw

ard and forw
ard 

w
ith SEC

ZIM
 and RBZ to develop the m

arker 
C

ooperation by stakeholders 
Resistance by other regulators to collaborate  

Facilitating training and im
plem

entation of the 
IFRS 17 standard

 
C

ooperation by stakeholders 
Lack of cooperation by stakeholder s 

D
evelop com

pensation fram
ew

ork d
ue to 

currency reform
s w

orth US$75 m
illion  

Existence of adequate legal pow
ers to issue the 

guidance 
Policyholders m

ight w
ant to be com

pensated 
yet the com

pensation is for pensioners 
C

onclude pre-2009 com
pensation fram

ew
ork  

N
o legal lim

itations on the part of IPEC
 to issue 

the D
irective 

High cost of com
pliance for sm

aller insurers 
w

hich w
ill be passed on to the policyholders 

and pension schem
e m

em
bers 

Ensure com
pliance w

ith separation of assets 
(policyholder, pensions and shareholder assets) 
and issue corrective m

easures 

Full cooperation by regulated entities 
C

orrective m
easures m

ay not bear the 
intended effect 

D
evelopm

ent of fram
ew

ork to deal w
ith legacy 

products 
Industry w

ill com
ply w

ith the d
irective 

C
ost of com

plying m
ay be high and passed to 

consum
ers 

D
evelop com

pensation fram
ew

ork d
ue to 

currency reform
s w

orth US$75 m
illion 

Existence of adequate legal pow
ers to issue the 

guidance  
Policyholders m

ight w
ant to be com

pensated 
yet the com

pensation is for pensioners 
     



insurance 
 insurance 
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G
O

A
L THREE 

Period 
Strategies 

A
ssum

ptions 
Risks 

Key Result A
rea 1: Regulation and supervision of the insurance and pension industry 

G
oal 3: To provide quality advice to governm

ent  
Budget 
Year 

A
dvise G

overnm
ent on policy form

ulation 
C

om
m

ission becom
es a strategic partner 

to G
overnm

ent 
G

overnm
ent m

ight d
o policy changes w

ithout 
consulting the C

om
m

ission 

 
Facilitation of engagem

ent betw
een industry and 

governm
ent  

 
G

overnm
ent to listen to our inputs  

 
C

ollaborate w
ith industry and subm

it 
policy briefs 

 
G

overnm
ent 

m
ight 

do 
policy 

changes 
w

ithout consulting the C
om

m
ission 

 
Industry m

ay by-pass the C
om

m
ission and

 
give G

overnm
ent conflicting positions  

 
Spearhead the d

evelopm
ent of the N

ational Health 
Insurance 

 
IPEC

 
budget 

can 
support 

the 
research needs 

 
Stakeholder buy-i n w

ill be secured
 

 
C

onsensus m
ight not be reached as m

any 
stakeholders are involved

 
 

Slow
 feedback and support from

 other 
stakeholders 

 
D

elays in the necessary approvals by G
vt  

 
Research on the unem

ploym
ent benefits fram

ew
ork 

and m
ake policy  recom

m
endations to G

overnm
ent  

Pol icy briefs to be presented to 
G

overnm
ent  

 
Policy briefs m

ight not be accepted
 

 
A

ctuarial consultancy to other related governm
ent 

institutions  
Becom

e governm
ent actuaries and offer 

advisory services 
 

O
ther public entities like N

SSA
 offer th e 

sam
e services 

 
Slow

 buy -in 

G
O

A
L FO

UR  
Period  

Strategies  
A

ssum
ptions 

Risks  
Key Result A

rea 2: Facilitation of grow
th and capacity of the Insurance and Pensions Industry 

G
oal 4: To increase the insurance and pensions  coverage  from

 2 to 3 by 31 Decem
ber 2025. 

Budget 
Year 

D
eveloping and im

plem
entation of m

icro -
pension fram

ew
orks  

Research on m
icro pensions is ongoing

 
Lack of interest in the product given the current 
m

acroeconom
ic environm

ent  
Spearhead the developm

ent of sustainable 
social security benefit s 

A
ll relevant stakeholder engagem

ents being 
coordinated by IPEC

 
Resistance from

 other stakeholders 

C
onducting C

onsum
er aw

areness and 
education program

s  
Em

pow
ered consum

ers w
ill be able to exercise 

their rights 
Increased com

plaints as consum
ers becom

e 
aw

are of their rights  
Research and Surveys on insurtechs  

Regulator flexibility 
Lack of adequate resources 

Licensing relevant products 
A

pprove relevant products  
Resistance of new

 products 
Introduce “Treating C

ustom
ers Fairly” 

Fram
ew

ork 
C

ooperation from
 insurers, pension funds and 

adm
inistrators  

Im
plem

entation by insurers, pension funds and 
adm

inistrators m
ay be slow

 

G
O

A
L THREE 

Period 
Strategies 

A
ssum

ptions 
Risks 

Key Result A
rea 1: Regulation and supervision of the insurance and pension industry 

G
oal 3: To provide quality advice to governm

ent 
Budget 
Year 

A
dvise G

overnm
ent on policy form

ulation 
C

om
m

ission becom
es a strategic partner 

to G
overnm

ent 
G

overnm
ent m

ight d
o policy changes w

ithout 
consulting the C

om
m

ission 
Facilitation of engagem

ent betw
een industry and 

governm
ent  

 
G

overnm
ent to listen to our inputs 

 
C

ollaborate w
ith industry and subm

it 
policy briefs 

 
G

overnm
ent 

m
ight 

do 
policy 

changes 
w

ithout consulting the C
om

m
ission 

 
Industry m

ay by-pass the C
om

m
ission and

 
give G

overnm
ent conflicting positions  

Spearhead the d
evelopm

ent of the N
ational Health 

Insurance 
 

IPEC
 

budget 
can 

support 
the 

research needs 
 

Stakeholder buy-in w
ill be secured

 

 
C

onsensus m
ight not be reached as m

any 
stakeholders are involved 

 
Slow

 feedback and support from
 other 

stakeholders 
 

D
elays in the necessary approvals by G

vt 
Research on the unem

ploym
ent benefits fram

ew
ork 

and m
ake policy recom

m
endations to G

overnm
ent  

Policy briefs to be presented to 
G

overnm
ent 

 
Policy briefs m

ight not be accepted
 

A
ctuarial consultancy to other related governm

ent 
institutions 

Becom
e governm

ent actuaries and offer 
advisory services 

 
O

ther public entities like N
SSA

 offer the 
sam

e services 
 

Slow
 buy-in 

 G
O

A
L FO

UR 
Period 

Strategies 
A

ssum
ptions 

Risks 
Key Result A

rea 2: Facilitation of grow
th and capacity of the Insurance and Pensions Industry 

G
oal 4: To increase the insurance and pensions coverage from

 2 to 3 by 31 Decem
ber 2025. 

Budget 
Year 

D
eveloping and im

plem
entation of m

icro-
pension fram

ew
orks 

Research on m
icro pensions is ongoing

 
Lack of interest in the product given the current 
m

acroeconom
ic environm

ent 
Spearhead the developm

ent of sustainable 
social security benefits 

A
ll relevant stakeholder engagem

ents being 
coordinated by IPEC

 
Resistance from

 other stakeholders 

C
onducting C

onsum
er aw

areness and 
education program

s 
Em

pow
ered consum

ers w
ill be able to exercise 

their rights 
Increased com

plaints as consum
ers becom

e 
aw

are of their rights 
Research and Surveys on insurtechs 

Regulator flexibility 
Lack of adequate resources 

Licensing relevant products 
A

pprove relevant products 
Resistance of new

 products 
Introduce “Treating C

ustom
ers Fairly” 

Fram
ew

ork 
C

ooperation from
 insurers, pension funds and 

adm
inistrators 

Im
plem

entation by insurers, pension funds and 
adm

inistrators m
ay be slow

 



TA
BLE 1: EN

VIRO
N

M
EN

TA
L A

N
A

LYSIS:  IPEC
 PESTLEG

 M
O

DEL  
EN

VIRO
N

M
EN

TA
L 

FA
C

TO
R

A
N

A
LYSIS

IM
PLIC

A
TIO

N
 

A
C

TIVITIES/STRA
TEG

IES
Tim

e 
Fram

e
Political 
Environm

ent 
Stable political environm

ent  
Political reform

s being 
im

plem
ented  

Im
proved ease of d

oing business 
 

 Inv est 
in 

relationship 
building 

w
ith 

the 
G

overnm
ent. 

 

2025 

International re -engagem
ent 

efforts 
Im

proved investor confidence 
The 

environm
ent 

offers 
opportunity 

to 
develop the m

arket. 
2025 

Econom
ic 

Environm
ent 

 

 
C

urrency 
reform

s 
associated w

ith;  
 

High Inflation  
 

Stable 
exchange 

rate 
at 

about ZW
$82:USD

1 
 

N
egative real interest rates 

 
Low

 econom
ic grow

th  
Relative stability  

1. 
Erosion of insurance and pension values. 

2. 
Second loss of value in ten years 

3. 
Low

 public confidence in the insurance and 
pensions industry 

4. 
Low

 d
isposable incom

es  
 

 

1. 
A

dvise 
G

overnm
ent 

on 
policy 

form
ulation.  

2. 
M

ainstream
 

the 
insurance 

and 
pensions industry as a strategic partner 
to G

overnm
ent. 

3. 
C

om
pensation in line w

ith Justice Sm
ith 

C
O

I recom
m

endations.  
D

evelop a com
pensation fram

ew
ork 

2022 

G
row

ing inform
al sector (60%

 
contribution to G

D
P) 

Low
 C

apacity Utilisation 
 

1.  
D

evelop 
and 

im
plem

ent 
m

icro 
pensions 

and 
m

icroinsurance 
respectively 

2. 
License relevant products 

2025 

Infrastructure gap  
 

C
onstrained infrastructure d

evelopm
ent to 

m
atch population grow

th, rural -urban m
igration 

and the increase in the m
iddleclass consum

ers in 
need of greater needs for transportation, energy, 
w

ater and telecom
m

unication am
ong others.  

A
llow

 alternative investm
ents.  

 
2025 

C
onsolidation of the Transitional 

Stabilisation 
Progra

m
m

e 
(TSP) 

gains  
C

urrent 
account 

and 
fiscal 

budget surplus 
Rising export volum

es, and 
rem

ittances 

Relative econom
ic stability 

O
pportunity to develop the m

arket. 
 

2022 

The N
ational D

evelopm
ent 

Strategy, a successor to the TSP 
Sustainable econom

ic grow
th to achieve upper 

m
iddle- incom

e status and vision 2030 
Provides an opportunity for new

 w
ays of 

Realign the strategy to the N
D

S 
2020 

TA
BLE 1: EN

VIRO
N

M
EN

TA
L A

N
A

LYSIS:  IPEC
 PESTLEG

 M
O

DEL  
EN

VIRO
N

M
EN

TA
L 

FA
C

TO
R

A
N

A
LYSIS

IM
PLIC

A
TIO

N
 

A
C

TIVITIES/STRA
TEG

IES
Tim

e 
Fram

e
Political 
Environm

ent 
Stable political environm

ent 
Political reform

s being 
im

plem
ented  

Im
proved ease of d

oing business 
 

 Invest 
in 

relationship 
building 

w
ith 

the 
G

overnm
ent. 

 

2025 

International re- engagem
ent 

efforts 
Im

proved investor confidence 
The 

environm
ent 

offers 
opportunity 

to 
develop the m

arket. 
2025 

Econom
ic 

Environm
ent 

 

 
C

urrency 
reform

s 
associated w

ith; 
 

High Inflation  
 

Stable 
exchange 

rate 
at 

about ZW
$82:USD

1 
 

N
egative real interest rates  

 
Low

 econom
ic grow

th 
Relative stability 

1. 
Erosion of insurance and pension values. 

2.  
Second loss of value in ten years  

3. 
Low

 public confidence in the insurance and 
pensions industry 

4. 
Low

 d
isp osable incom

es 
 

 

1. 
A

dvise 
G

overnm
ent 

on 
policy 

form
ulation.  

2.  
M

ainstream
 

the 
insurance 

and 
pensions industry as a strategic partner 
to G

overnm
ent.  

3. 
C

om
pensation in line w

ith Justice Sm
ith 

C
O

I recom
m

endations. 
D

evelop a com
pensation fram

ew
ork 

2022 

G
row

ing inform
al sector (60%

 
contribution to G

D
P)  

Low
 C

apacity Utilisation  
 

1. 
D

evelop 
and 

im
plem

ent 
m

icro 
pensions 

and 
m

icroinsurance 
respectively 

2.  
License relevant products 

2025 

Infrastructure gap 
 

C
onstrained infrastructure d

evelopm
ent to 

m
atch population grow

th, rural- urban m
igration 

and the increase in the m
iddleclass consum

ers in 
need of greater needs for transportation, energy, 
w

ater and telecom
m

unication am
ong others.  

A
llow

 alternative investm
ents.  

 
2025 

C
onsolidation of the Transitional 

Stabilisation 
Progra

m
m

e 
(TSP) 

gains 
C

urrent 
account 

and 
fiscal 

budget surplus 
Rising export volum

es, and 
rem

ittances 

Relative econom
ic stability 

O
pportunity to develop the m

arket.  
 

2022 

The N
ational D

evelopm
ent 

Strategy, a successor to the TSP 
Sustainable econom

ic grow
th to achieve upper 

m
iddle-incom

e status and vision 2030  
Provides an opportunity for new

 w
ays of 

Realign the strategy to the N
D

S 
2020 
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G
O

A
L FIVE 

Period 
Strategies  

A
ssum

ptions 
Risks 

Key Result A
rea 3: Facilitating institutional capacity developm

ent  
G

oal 5: To im
prove visib ility of the C

om
m

ission 16%
 to 50%

 by 2025 
Budget 
Year  

C
onducting journalist m

entorship program
m

es 
A

vailability of expertise for the exercise 
The intended effect m

ay be slow
 

Plan for social responsibility activities every year 
There is enough budget to do the activities 

N
o risks  

Build strategic relationships w
ith influencers  

Identify m
arket influencers 

Influencers m
ight also report on negative things 

at the C
om

m
ission  

M
anage and im

prove reputation of the 
C

om
m

ission 
Expertise at the C

om
m

ission to deli ver  
Reputational risk 

Rebrand or reposition the C
om

m
ission 

Repositioning of the C
om

m
ission as a flexible 

regulator  
Failure to retain skilled staff  

Presence of the C
om

m
ission on regulatory 

bodies such as IO
PS, IA

IS, M
EFM

I and others  
The C

om
m

ission w
ill be invited to such events  

Lim
ited participation  

Facilitating Training and w
orkshops for 

regulated players for a fee 
A

vailability of expertise for the exercise.  
Stiff com

petition from
 other established training 

service providers  
Proper office accom

m
od

ation w
here the 

C
om

m
ission is visible and accessible 

To m
ove into suitable accom

m
odation in A

pril 
2020 

Renovations m
ight take a longer tim

e than 
anticipated 

Hosting regional and international m
eetings, 

w
orkshops and supervisory colleges 

To produce concep
t note on program

m
es and 

projects the C
om

m
ission can host 

Lim
ited uptake of such projects  

Facilitating m
edia coverage 

Have capacity to appear on program
m

es on 
TV

 and radios. 
Low

 interest in radio program
m

es  

Increase public aw
areness program

m
es 

A
n adequate budget w

ill be availed
 

N
egative perceptions about insurance and 

pensions savings m
ay reduce effectiveness of 

the program
m

e  
C

reate a m
arket conduct departm

ent in the 
Insurance and pensions departm

ent  
Elim

ination of overlapping of roles 
A

llow
s for pers istence of silo m

entality 

M
ulti -m

edia public education cam
paigns 

A
dequate budget for the cam

paigns w
ill be 

availed 
Lack of interest by the public  

Regularly surveys on insurance and pensions 
aw

areness, perception, and uptake 
A

dequate budget w
ill be availed 

Flaw
ed outcom

e of the survey is possible if the 
m

ethodology is not properly structured. 
Inadequate resources 

  G
O

A
L FIVE  

Period  
Strategies  

A
ssum

ptions 
Risks  

Key Result A
rea 3: Facilitating institutional capacity developm

ent 
G

oal 5: To im
prove visibility of the C

om
m

ission 16%
 to 50%

 by 2025  
Budget 
Year 

C
onducting journalist m

entorship program
m

es 
A

vailability of expertise for the exercise  
The intended effect m

ay be slow
 

Plan f or social responsibility activities every year 
There is enough budget to do the activities  

N
o risks  

Build strategic relationships w
ith influencers  

Identify m
arket influencers 

Influencers m
ight also report on negative things 

at the C
om

m
ission  

M
anage and im

prove reputation of the 
C

om
m

ission  
Expertise at the C

om
m

ission to deliver  
Reputational risk  

Rebrand or reposition the C
om

m
ission 

Repositioning of the C
om

m
ission as a flexible 

regulator 
Failure to retain skilled staff 

Presence of the C
om

m
ission on regulatory 

bodies such as IO
PS, IA

IS, M
EFM

I and others 
The C

om
m

ission w
ill  be invited to such events 

Lim
ited participation  

Facilitating Training and w
orkshops for 

regulated players for a fee 
A

vailability of expertise for the exercise. 
Stiff com

petition from
 other established training 

service providers  
Proper office accom

m
od

ation w
here the 

C
om

m
ission is visible and accessible 

To m
ove into suitable accom

m
odation in A

pril 
2020 

Renovations m
ight take a longer tim

e than 
anticipated  

Hosti ng regional and international m
eetings, 

w
orkshops and supervisory colleges 

To produce concep
t note on program

m
es and 

projects the C
om

m
ission can host 

Lim
ited uptake of such projects  

Facilitating m
edia coverage  

Have capacity to appear on program
m

es on 
TV

 and radios.  
Low

 interest in radio program
m

es 

Increase public aw
areness program

m
es  

A
n adequate budget w

ill be availed
 

N
egative perceptions about insurance and 

pensions savings m
ay reduce effectiveness of 

the program
m

e  
C

reate a m
arket conduct departm

ent in the 
Insurance and pensions departm

ent 
Elim

ination of overlapping of roles 
A

llow
s for pers istence of silo m

entality 

M
ulti- m

edia public education cam
paigns 

A
dequate budget for the cam

paigns w
ill be 

availed 
Lack of interest by the public  

Regularly surveys on insurance and pensions 
aw

areness, perception, and uptake 
A

dequate budget w
ill be avai led 

Flaw
ed outcom

e of the survey is possible if the 
m

ethodology is not properly structured.  
Inadequate resources  

  G
O

A
L THREE 

Period 
Strategies 

A
ssum

ptions 
Risks 

Key Result A
rea 1: Regulation and supervision of the insurance and pension industry 

G
oal 3: To provide quality advice to governm

ent 
Budget 
Year 

A
dvise G

overnm
ent on policy form

ulation 
C

om
m

ission becom
es a strategic partner 

to G
overnm

ent 
G

overnm
ent m

ight d
o policy changes w

ithout 
consulting the C

om
m

ission 
Facilitation of engagem

ent betw
een industry and 

governm
ent  

 
G

overnm
ent to listen to our inputs 

 
C

ollaborate w
ith industry and subm

it 
policy briefs 

 
G

overnm
ent 

m
ight 

do 
policy 

changes 
w

ithout consulting the C
om

m
ission 

 
Industry m

ay by-pass the C
om

m
ission and

 
give G

overnm
ent conflicting positions  

Spearhead the d
evelopm

ent of the N
ational Health 

Insurance 
 

IPEC
 

budget 
can 

support 
the 

research needs 
 

Stakeholder buy-in w
ill be secured

 

 
C

onsensus m
ight not be reached as m

any 
stakeholders are involved 

 
Slow

 feedback and support from
 other 

stakeholders 
 

D
elays in the necessary approvals by G

vt 
Research on the unem

ploym
ent benefits fram

ew
ork 

and m
ake policy recom

m
endations to G

overnm
ent  

Policy briefs to be presented to 
G

overnm
ent 

 
Policy briefs m

ight not be accepted
 

A
ctuarial consultancy to other related governm

ent 
institutions 

Becom
e governm

ent actuaries and offer 
advisory services 

 
O

ther public entities like N
SSA

 offer the 
sam

e services 
 

Slow
 buy-in 

 G
O

A
L FO

UR 
Period 

Strategies 
A

ssum
ptions 

Risks 
Key Result A

rea 2: Facilitation of grow
th and capacity of the Insurance and Pensions Industry 

G
oal 4: To increase the insurance and pensions coverage from

 2 to 3 by 31 Decem
ber 2025. 

Budget 
Year 

D
eveloping and im

plem
entation of m

icro-
pension fram

ew
orks 

Research on m
icro pensions is ongoing

 
Lack of interest in the product given the current 
m

acroeconom
ic environm

ent 
Spearhead the developm

ent of sustainable 
social security benefits 

A
ll relevant stakeholder engagem

ents being 
coordinated by IPEC

 
Resistance from

 other stakeholders 

C
onducting C

onsum
er aw

areness and 
education program

s 
Em

pow
ered consum

ers w
ill be able to exercise 

their rights 
Increased com

plaints as consum
ers becom

e 
aw

are of their rights 
Research and Surveys on insurtechs 

Regulator flexibility 
Lack of adequate resources 

Licensing relevant products 
A

pprove relevant products 
Resistance of new

 products 
Introduce “Treating C

ustom
ers Fairly” 

Fram
ew

ork 
C

ooperation from
 insurers, pension funds and 

adm
inistrators 

Im
plem

entation by insurers, pension funds and 
adm

inistrators m
ay be slow
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G
O

A
L SIX 

Period 
Strategies  
 

A
ssum

ptions 
Risks 

Key Result A
rea 3: Facilitating institutional capacity developm

ent  
G

oal 6:  To increase institutional capacity from
 75 %

 to 100%
 by 31 Decem

ber 2025 
Budget 
Year 

Training and D
evelopm

ent 
Resources w

ill be available to recruit new
 staff 

D
elays in approval of the restructuring outcom

es  
Succession planning developm

ent  
Resources w

ill be available 
Intended results m

ay not be guaranteed
 

Staff rotation  
Full support from

 all departm
ents 

D
elays in approving the policies due to som

e 
questions arising  

Ensure real returns on investm
ent incom

e  
This w

ill reduce reliance on levies 
Have an aggressive but prudent investm

ent 
strategy 

A
vailability of resources 

Supply-side risks rem
ain d

ue to contractual 
arrangem

ents betw
een local and international 

suppliers 

Im
plem

ent the IPEC
 gender policy 

 
A

vailability of resources 
D

elays in the tender processes due to pri ce 
instability and protracted procurem

ent 
approval 

Identification and im
plem

entation of non-  
m

onetary benefits to ensure staff retention. 
A

vailability of resources 
Board approval m

ight be required for som
e 

things  
Securing adequate office space  

A
vailab ility of resources 

D
elays in com

m
issioning the assessm

ent due to 
non- availability of expertise 

M
anaging w

ithin the budget  
A

vailability of expertise 
Budget release m

ay be delayed
 

Strategic allocation of resources in line w
ith 

policy priorities 
 

A
vailability of expertise  

N
on-im

plem
entation of research 

recom
m

endation  
 

V
alue for m

oney (effectiveness, efficiency, 
econom

y) 
 

A
vailability of expertise  

Budget release m
ay be delayed

 

C
ollaborating w

ith reputable regional and 
international bodies to enhance actuarial skills 
in IPEC

 at the least cost  

Technical service partners w
ill be ready to 

engage 
Lack of interest by technical service providers 

Enlarging the Em
ployee W

ellness Program
m

e  
Full cooperation by all departm

ents 
N

on -availability of sufficient resources to fund 
the program

m
e  

D
igitalising reporting for the Board and 

M
anagem

ent 
A

vailability of expertise for the exercise 
N

on -availability of financial resources 

Im
plem

enting an online registry system
 

A
vailability of expertise for the exercise  

N
on - availability of financial resources 
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6.2 Risk assessm
ent and A

nalysis 

Risk
Sources of Risks

Rating
M

itigation M
easures

To increase com
pliance 

w
ith regulatory 

requirem
ents from

 60%
 to 

100%
 by 31 Decem

ber 
2025

1. 
O

perational Risk  -
Business interruption, 
Errors a

nd
 O

m
ission, 

Fraud
 and System

 
Failure 

2. 
Policy and

 regulatory 
risks 

3. 
C

yber Security Risk 

H
1. 

Strengthen institutions  
 

Ensure all bills are prom
ulgated 

 
Sa

feguard d
ata privacy 

 
C

ontinuous tra
ining and

 d
evelopm

ent  
 

Engage G
overnm

ent and
 d

ialogue 
 

Issue d
irectives w

here necessary 
 

M
oral suasion as a tool to cause com

pliance  

To im
prove the financial 

soundness of the insurance 
and pensions industry from

 
an overall rating of 3 to 1 
by 31 Decem

ber 2025. 

1. 
Policy and

 regulatory 
risks 

2. 
Political and

 Econom
ic 

Risk 
3. 

O
peration Risk 

4. 
System

ic Risk  

H
 

 H

1. 
A

ccep
t and

 budget for.  
2. 

Invest in capital preservation 
3. 

Strengthen system
s and

 processes 
4. 

M
arket d

evelopm
ent to b

uild
 resilient ind

ustry 

To provide quality advice 
to governm

ent
1. 

Policy Risks  
2. 

Political and
 econom

ic 
risks  

L
1.  

Sub
m

it w
ell-structured policy briefs  

2. 
C

ontinue to engage G
overnm

ent 

Im
proved access to 

insurance and pensions 
benefits 

1. 
Political and

 Econom
ic 

Risk 
 

H
1. 

Strengthen social protection system
s  

2. 
Enhance m

arket conduct activities 

Im
proved confidence in 

the m
arket 

 

 
V

alue erosion
H

1.  
Establish a com

pensation fram
ew

ork 
2. 

C
ollab

orate w
ith industry for m

arket d
evelopm

ent.  

Increased visibility 
 

1. 
Reputational Risk  

2.  
Policy Risk 

H
1. 

Build
 a strong brand  

2. 
C

onclude com
pensation of pensioneers  

Im
proved institutional 

capacity 
 

1.  
Em

ployee retenti on risk 
 

H
1. 

Review
 C

ond
itions of service  

2. 
Look for suitable accom

m
odation 

3.  
A

ttachm
ent to ind

ustry or other regulatory bod
ies 



7. ORGANISATIONAL 
    STRUCTURE



The 6 intermediate goals as shown in the tables above supported by the various 
strategic activities are all aimed at restoring confidence in the insurance and 
pensions sector. It is anticipated that the increased visibility of the regulator with 
clearly set guidelines will help regain market confidence and begin to drive future 
growth in line with the inclusive growth and stability pillar of the National 
Development Strategy. The McKinsey’s model was used to evaluate whether the 
Structure, Systems, Strategy, Staff, Shared Values and Skills.

7.1. McKinsey 7-S Model

This framework has been used to examine the likely effects of future changes in the 
organization resulting from the implementation of the strategic plan. Strategic 
planning is about change management. The exercise was to examine if the 7 
elements of the McKinsey’s model would support the efficient implementation of 
the strategy.
 
Structure follows strategy, thus the organisation was restructured and reorganised to 
ensure weak areas were strengthened, overlaps in regulation were improved and 
shared values which would be used to achieve the mandate were chosen. In 
addition, a new section was created to effectively put in current systems for the 
regulation of medical aid societies.
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The current state analysis of IPEC
 using the m

odel is given below
: 

Elem
ent 

  Lim
itations 

SC
O

RE 
Strategy 

 
Lack of resources 

 
Lack of flexibility and challenging operating environm

ent 
 

O
ut of tim

e strategy overtaken by econom
ic events 

3 

Structure 
 

C
racks and

 overlaps in supervision of life com
panies, Registry and

 IT overlaps 
 

Lack of role clarity in regulation on prud
ential, m

arket cond
uct and

 A
M

L/C
FT 

 
Third

 level and
 fourth level opaque benefits 

2 

System
s 

 
Inad

equate   integration  
 

Inad
equate autom

ation on processes 
 

Inad
equate d

igitalisation, Inability for live interface and
 oversight of ind

ustry 

2 

Shared 
values 

 
Lack of shared

 organisational culture 
 

Silo m
entality, Fear of external interference 

3 

Skills 
 

Skills flight – Unable to attract and retain staff 
 

Lack of exposure, Skills gap, Uncom
petitive rem

uneration 
3 

Staff 
 

Inad
equate head

 count 
 

Failure to retain staff, Talent m
anagem

ent 
 

Lim
ited

 office space 

3 

Styles 
 

G
ap betw

een lead
ers and

 follow
ers 

 
Lack of broad

-based
 consensus 

4 

 Key 

1. Very Poor 2. Below
 A

verage 3. A
verage 4. A

bove average 5. Excellent 

  



8. DEPARTMENTS AND 
FUNCTIONAL AREAS



The Commission’s core departments 
which are Insurance and 
Microinsurance, Pensions and Actuarial 
and Research were reorganised to 
ensure that they would transition from 
compliance-based regulation to risk 
based supervision. In addition, market 
conduct issues which were been 
handled by the Complaints Handling 
Unit were also streamlined into core 
departments. The regulation of Medical 
Insurance would be handled by the 
Insurance and Microinsurance 
departments. 

The Commission’s reorganised 
departments and functions are outlined 
in the sections below.

8.1. The Insurance Department

• Registering insurers, mutual 
insurance societies, insurance 
intermediaries, loss assessors and 
adjustors in terms of the Insurance Act 
[Chapter 24:07] and, subject to that 
Act, regulating and monitoring their 
business;
 
• Formulating standards for the 
conduct of insurance business with 
which registered insurers may be 
required to comply with in terms of the 
Insurance Act and any other relevant 
laws;
• Advising the Minister, through the 
Commissioner, on matters relating to 
insurance;
 
• Enforcing anti-money laundering 
and combating financing of  terrorism 
requirements on insurance companies 
and intermediaries in the insurance 
value chain;

• Providing supervisory reports to 
the insurance industry and relevant 
stakeholders; and

• Promoting growth and 
development of the insurance industry.

8.2. Pensions Department

• Registering fund administrators, 
pension and provident funds in terms of 
the Pension and Provident Funds Act 
[Chapter 24:09] and, subject to that 
Act, regulating and monitoring their 
management and administration;

• Monitoring the activities of fund 
administrators, pension and provident 
funds to ensure that they maintain set 
standards and enforce compliance 
with the Pension and Provident Funds 
Act [Chapter 24:09];
 
• Providing information to the 
public on matters relating to pension 
and provident funds and encouraging 
and promoting investment in such 
funds;
 
• Advising the Minister, through the 
Commissioner, on matters relating to 
pension and provident funds;
 
• Enforcing anti-money laundering 
and combating financing of terrorism 
requirements on pension industry; and

• Providing supervisory reports to 
the pension industry and relevant 
stakeholders.

8.3. Actuarial and Research 
Department

• Analysing actuarial reports that 
are tabled with the Commission to 
ensure that the regulated entities 
remain financially sound and that 
consumers' reasonable expectations 
are met;

• Scrutinising appropriateness of 
valuation methods and assumptions 
used and comparing the 
methodologies against those that are 
deemed reasonable;
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• Assessing appropriateness of 
recommended actions to manage risk 
within regulated entities;

• In the case of new licences 
granted to insurers, advising on product 
design, underwriting, reinsurance, 
reserving and how insurers plan to 
manage their risks;

• Training colleagues in the 
Insurance and Pensions departments on 
technical actuarial related matters;

• Assisting in drafting of legislation 
and directives relating to pension funds 
and insurance matters;
 
• Providing actuarial guidance to 
the industry, in consultation with the 
Actuarial Society of Zimbabwe and core 
departments;

• Researching on the impact of 
technological innovation on the pension 
and insurance industry to ensure the 
Commission keeps pace with the 
evolving technological changes;

• Researching on regulatory 
developments in regional and 
international insurance and pensions 
markets to inform the development of 
the local market; and

• Analysis of Government policy’s 
implication on the insurance and 
pensions industry.

8.4. Company Secretarial and Legal 
Department

• Providing secretarial services and 
legal advice to the Commission;

• Reviewing existing legislation and 
drafting new laws;
 
• Conducting legal research and 
keeping the Commission abreast with 
best practice legislation;

• Liaising with the Commission’s 
external lawyers;

• Ensuring that the Commission 
executes its mandate in compliance 
with the law;
 
• Reviewing existing and drafting 
new contracts; and

• Maintaining information and 
records management function of the 
Commission. 

8.5. Finance Department

• Formulating, reviewing and 
implementing financial policies and 
procedures;

• Mobilising, allocating and 
managing financial resources and 
records of the Commission; 

• Budgeting and budgetary control;

• Producing and interpreting 
monthly, quarterly and annual 
management accounts, as well as other 
statutory reports;

• Administering and controlling ICT 
Systems
 
• Monitoring implementation of 
Commission’s procedure manuals, as 
well as financial guidelines and 
practices;

• Liaising with accounting bodies on 
matters of common interest;

• Ensuring compliance with tax 
obligations and any other legal 
requirements relating to the area of 
finance ; and

• Liaising with external auditors on 
annual financial audits.
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8.6. Human Resources and 
Administration Department

• Coordinating recruitment and 
selection of staff;

• Ensuring employee welfare;

• Managing performance;

• Ensuring compliance with labour 
laws and any other relevant legislation;

• Manpower planning and 
development;

• Salary administration;

• Industrial relations;

• Administering and maintaining 
vehicles and premises; and

• Overseeing security service 
providers.

8.7. Public Relations Department

• Developing and reviewing the 
Public Relations Strategy;
 
• Spearheading consumer 
education activities;

• Coordinating corporate 
communications;

• Handling consumer complaints 
and facilitating their redress;

• Managing stakeholder relations;

• Managing media enquiries and 
interview requests;

• Coordinating corporate citizenship 
programmes;

• Conducting stakeholder 
satisfaction surveys;

8.8.  Internal Audit Department
• Planning and conducting audit 
assignments in line with approved audit 
plan;

• Overseeing the general 
operations of the internal audit 
function, including resource allocation, 
motivation, training and giving 
direction;

• Developing a risk-based annual 
internal audit plan;

• Planning and executing internal 
audit reviews on internal control, risk 
management and governance 
processes;

• Managing audits within time and 
budget allocations to ensure the 
reliability of controls and systems to 
meet required standards;

• Reviewing accounting policies 
and procedures in line with SAP;

• Preparing internal audit reports;

• Evaluating internal processes on 
a continuous basis;

• Conducting investigations when 
the need arises;

• Performance of follow-up 
procedures to monitor timely 
implementation of management’s 
corrective actions;

• Giving assurance on risk 
management processes; and

• Ensuring the adequacy of internal 
controls.

8.9. Procurement Management Unit
 
• Preparing consolidated 
procurement plans for the Commission;
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• Developing integrated 
procurement strategies that support  
the Commission’s goals and 
objectives;

• Managing procurement 
contracts and overseeing their 
implementation;

• Adopting and applying 
appropriate methods of 
procurement.

• Preparing  bidding documents 
in line  with provisions of the Act and 
other guidelines produced by PRAZ 
from time to time;

• Designing contract 
specifications and the evaluation 
criteria;
 
• Managing bidding processes, 
including pre-bid meetings, 
clarifications and the receipt and 
opening of bids;

• Managing the disposal of the 
Commission’s public assets in line with 
the Act;

• Managing the evaluation of 
bids and any post-qualification 
negotiations;

• Managing procurement risk;
 
• Liaising with the Procurement 
Regulatory Authority of Zimbabwe; 
and

• Preparing, publishing 
procurement and disposal 
opportunities, including invitations 
and tenders, re-qualification 
documents and invitations for 
expressions of interests.

8.10. Anti- Money Laundering 
Combating Financial Terrorism Unit

• Implementing Risk Based 
supervision in the insurance and pensions 
industry, through developing models for 
risk assessments and risk-based 
supervision in order to identify risks 
particular to different sectors which is 
essential for prioritising supervisory 
activities within the sector.

• Developing and implementing 
risk-based supervision manual
 
• Implementing of the AML/CFT 
activities as provided by the National 
Strategy 2020-2025,
 
• Awareness and capacity building 
on AML/CFT matters for both supervisory 
staff and industry.

• Providing input as needed by the 
national taskforce committee and 
subcommittee on Compliance and 
Supervision.

• Providing quarterly updates to FIU 
on supervisory activities
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10. RESOURCES 
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10. PROPOSED BUDGET 2021-2023  
 

    
 2021 2022 2023 
 (ZW$) (ZW$) (ZW$) 
Revenue    
Levies  494,930,889 643,410,156 836,433,203 
Annual Fees 18,395,000 23,913,500 31,087,550 
Return on Investment 42,621,000 55,407,300 72,029,490 
Externalisation Levies 40,483,968 52,629,159 68,417,907 
Service Fees  5,444,000 7,077,200 9,200,360 
Other Income 6,900,000 8,970,000 11,661,000 
 608,774,858 791,407,315 1,028,829,510 
Operating Expenses    
Staff Costs (181,227,991) (235,596,388) (306,275,304) 
Administration Costs (209,004,449) (271,705,784) (353,217,519) 
    
Surplus of the year 218,542,418 284,105,144 369,336,687 
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PROTECTING THE INTERESTS OF INSURANCE AND PENSION CONSUMERS



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

HEAD OFFICE
COMPLAINTS HANDLING OFFICE

COMPLAINTS HANDLING OFFICE


