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LIST OF ACCRONYMS 

AML/CFT/CPF  Anti-Money Laundering, Countering the Financing of Terrorism and 
Counter Proliferation Financing  

CGU    Corporate Governance Unit  
CTC   Competition and Tariff Commission (CTC) 
CISNA  Committee of Insurance, Securities and Non-banking Financial 

Authorities  
COMESA   Common Market for Eastern and Southern Africa  
DPC    Deposit Protection Corporation  
ERM    Enterprise Risk Management  
ESAAMLG   Eastern and Southern Africa Anti-Money Laundering Group  
FIU    Financial Intelligence Unit  
FSD    Financial Sector Deepening Africa  
FSDP    Financial Sector Development Plan  
IAIS    International Association of Insurance Supervisors 
IFRS 17   International Financial Reporting Standard 17 (Insurance Contracts)  
INDUSTRY  Insurance and Pensions Industry 
IOPS   International Organisation of Pension Supervisors  
IPSAS    International Public Sector Accounting Standards  
IPEC    Insurance and Pensions Commission  
MEFMI  Macroeconomic and Financial Management Institute of Eastern and 

Southern Africa  
NDS1    National Development Strategy 1 (2021–2025)  
NDS 2   National Development Strategy 2 (2026–2030)  
OPC    Office of the President and Cabinet  
PECOG Act   Public Entities Corporate Governance Act [Chapter 10:31]  
RBZ   Reserve Bank of Zimbabwe 
RBS    Risk-Based Supervision  
S.I.    Statutory Instrument  
ZiCARP   Zimbabwe Integrated Capital and Risk Programme  

LIST OF ACCRONYMS
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FOREWORD BY THE BOARD CHAIRPERSON  
 

 

It is with great honour that I present the 2026–2030 Strategic Plan of the Insurance and 

Pensions Commission (IPEC), a comprehensive roadmap guiding the Commission and 

the insurance and pensions industry through a period of transformation, innovation, and 

renewed public trust. 

This Strategic Plan is fully aligned with the National Development Strategy 2 (NDS2), the 

Sustainable Development Goals, and the African Union Agenda 2063, positioning IPEC 

as a key enabler of financial sector stability, long-term savings mobilisation, and inclusive 

economic development as Zimbabwe advances toward Vision 2030. 

 

Reflecting on the 2021–2025 Journey 

The concluded strategic cycle was implemented under exceptionally challenging 

national and sectoral conditions, including macroeconomic instability, the residual 

impact of the COVID-19 pandemic on financial services, and currency transition, which 

further damped the confidence among policyholders and pension fund members. 

Despite these pressures, the Commission remained focused on its mandate and 

advanced its institutional capabilities. This period strengthened technical competencies, 

enhanced the regulatory and supervisory framework, and reinforced a culture of 

disciplined, risk-based oversight. The outcomes of the 2021–2025 strategic cycle have 

materially influenced the evolution of the insurance and pensions sector and now serve 

as the foundation upon which the 2026–2030 Strategic Plan is anchored. 

FOREWORD 
BY THE BOARD 
CHAIRPERSON
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Among the key achievements recorded during the 2021–2025 period, the following stand 

out as lasting contributions to the stability, integrity, and effectiveness of Zimbabwe’s 

insurance and pensions regulatory environment: 

 Development of Zimbabwe-Specific Mortality Tables, providing the actuarial sector with a credible, 

locally grounded foundation for fund valuations, benefit calculations, and long-term liability 

assessments, a contribution whose impact will compound across decades. 

 Adoption of and transitional support for IFRS 17 (Insurance Contracts), aligning Zimbabwe’s 

insurance sector with the most current international financial reporting standards and significantly 

enhancing the transparency of insurers’ financial positions. 

 Implementation of reforms arising from the Justice Smith Commission of Inquiry, embedding the 

lessons of the landmark process into the Commission’s supervisory, enforcement, and governance 

frameworks. 

 Launch of the Farmers Basket, an innovative inclusive insurance product designed to extend 

meaningful financial protection to smallholder and subsistence farmers — bringing the security of 

formal insurance coverage to some of Zimbabwe’s most economically vulnerable communities 

and advancing the Commission’s financial inclusion mandate in a tangible and impactful way. 

 Operationalisation of the Regulatory Sandbox Framework, positioning IPEC as a forward-looking 

regulator that embraces responsible innovation and provides a structured environment for testing 

new insurance and pensions products and business models. 

 

Taken together, these achievements did not simply improve regulatory processes, they 

transformed the institutional character of the Commission. IPEC enters 2026 as a 

technically capable, financially sustainable, and credible regulator than it was five years 

ago. The foundation is strong. The mandate is clear. The ambition, with this Plan, is 

renewed. 

A Renewed Vision: Beyond Compliance 

The 2026–2030 Strategic Plan is anchored on a transformative and deliberately ambitious 

theme: “Beyond Compliance: Regulating for Sustainability.” This is not a departure from 

the Commission’s foundational responsibilities of robust compliance oversight, prudential 

supervision, and consumer protection, which remain indispensable to our mandate. It is, 

rather, a maturation of our regulatory philosophy, a recognition that an effective 
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regulator must not only enforce compliance, but also shape sector outcomes and ensure 

sustained, long-term impact. 

 

Strategic Direction 2026–2030 

The Commission’s work over the next five years will be driven by five interconnected 

strategic pillars, each reflecting a dimension of regulatory leadership that the 

contemporary insurance and pensions environment demands. Together, they constitute 

an integrated strategic architecture not a list of discrete priorities, but a coherent 

programme of regulatory transformation. 
 

Technology-
Enabled Supervision 

The deployment of SupTech systems, advanced data analytics, risk-based 
supervisory methodologies, and robust cybersecurity standards transforming 
IPEC’s supervisory capacity from reactive to anticipatory. 

Consumer 
Protection & 
Confidence 

The finalisation of legacy compensation obligations, rigorous enforcement of 
Treating Customers Fairly principles, financial literacy programme, and the 
establishment of a Policyholder Protection Fund.  

Regulatory 
Modernisation 

Comprehensive legislative reform, deeper alignment with international best 
practices, streamlined licensing processes, and an enhanced supervisory 
toolkit building a framework that is both internationally credible and 
effective. 

Market Expansion & 
Inclusion 

The systematic promotion of inclusive insurance and pensions products, 
targeting rural and informal sector, and the scaling of market innovation 
through the Regulatory Sandbox ensuring that the benefits of financial 
protection reach beyond the formally employed and the urban middle 
class. 

Sustainability & 
Responsible 
Innovation 

The integration of Environmental, Social, and Governance (ESG) principles, 
the development of a climate risk supervision framework, the promotion of 
green investment in the sector’s asset portfolios, and building of long-term 
systemic resilience of the insurance and pensions sector. 

 

Our Commitment  

The Commission recognises that its mandate carries significant and lasting implications 
for the lives and financial security of policyholders and pension fund members. Guided 
by this profound responsibility, the Commission presents the 2026 - 2030 Strategic Plan.  

 

We commit, with absolute clarity and resolve, to: - 



7

STRATEGIC PLAN 2026 – 2030 IPEC

BEYOND COMPLIANCE: REGULATING FOR SUSTAINABILITY Protecting the interests of policyholders and pension scheme members

 

Government of Zimbabwe    
     
 
 

Ø Protecting consumers, ensuring that every policyholder and pension fund 
member can trust that the regulatory system will uphold their rights and 
defend their interests with impartiality. 

Ø Promoting long-term savings, creating the conditions to encourage people to 
save for retirement, building the financial resilience that reduces vulnerability 
in old age. 

Ø Strengthening sector resilience ensuring that insurers and pension funds are 
financially sound, well-governed, and able to honour their obligations under 
stress, thereby contributing to the stability of Zimbabwe’s broader financial 
system. 

Ø Supporting national development deploying the sector’s long-term capital 
pools, inclusive frameworks, and regulatory expertise in service of Zimbabwe’s 
development objectives, particularly the financial inclusion and social 
protection dimensions of the National Development Strategy 2 2026-2030. 

 

This Plan is presented as a reaffirmation of our mandate, grounded in our vision to foster 
a trusted, sustainable, and inclusive insurance and pensions environment by 2030. 

 

Mr. Albert J. Nduna 
IPEC Board Chairperson 

 

  

 

Government of Zimbabwe    
     
 
 

regulator must not only enforce compliance, but also shape sector outcomes and ensure 

sustained, long-term impact. 

 

Strategic Direction 2026–2030 

The Commission’s work over the next five years will be driven by five interconnected 

strategic pillars, each reflecting a dimension of regulatory leadership that the 

contemporary insurance and pensions environment demands. Together, they constitute 

an integrated strategic architecture not a list of discrete priorities, but a coherent 

programme of regulatory transformation. 
 

Technology-
Enabled Supervision 

The deployment of SupTech systems, advanced data analytics, risk-based 
supervisory methodologies, and robust cybersecurity standards transforming 
IPEC’s supervisory capacity from reactive to anticipatory. 

Consumer 
Protection & 
Confidence 

The finalisation of legacy compensation obligations, rigorous enforcement of 
Treating Customers Fairly principles, financial literacy programme, and the 
establishment of a Policyholder Protection Fund.  

Regulatory 
Modernisation 

Comprehensive legislative reform, deeper alignment with international best 
practices, streamlined licensing processes, and an enhanced supervisory 
toolkit building a framework that is both internationally credible and 
effective. 

Market Expansion & 
Inclusion 

The systematic promotion of inclusive insurance and pensions products, 
targeting rural and informal sector, and the scaling of market innovation 
through the Regulatory Sandbox ensuring that the benefits of financial 
protection reach beyond the formally employed and the urban middle 
class. 

Sustainability & 
Responsible 
Innovation 

The integration of Environmental, Social, and Governance (ESG) principles, 
the development of a climate risk supervision framework, the promotion of 
green investment in the sector’s asset portfolios, and building of long-term 
systemic resilience of the insurance and pensions sector. 

 

Our Commitment  

The Commission recognises that its mandate carries significant and lasting implications 
for the lives and financial security of policyholders and pension fund members. Guided 
by this profound responsibility, the Commission presents the 2026 - 2030 Strategic Plan.  

 

We commit, with absolute clarity and resolve, to: - 



8

STRATEGIC PLAN 2026 – 2030 IPEC

BEYOND COMPLIANCE: REGULATING FOR SUSTAINABILITY Protecting the interests of policyholders and pension scheme members

 

Government of Zimbabwe    
     
 
 

EXECUTIVE SUMMARY 

 
The IPEC Strategic Plan 2026–2030 establishes a performance-based framework for 

regulating, supervising, and developing Zimbabwe’s insurance and pensions industry in 

alignment with national development priorities, including Vision 2030 and the National 

Development Strategy 2 (2026–2030), as well as regional and global supervisory standards. 

The Plan also responds to evolving technological, climate, and demographic dynamics 

shaping the financial sector. 

 

Anchored on the strategic theme “Beyond Compliance: Regulating for Sustainability,” the 

strategy advances outcome-based regulation aimed at strengthening consumer 

protection, financial soundness, inclusion, innovation, and environmental and social 

sustainability. It directly addresses persistent sector challenges such as low insurance 

penetration, inadequate pension coverage, legacy compensation concerns, weak 

consumer trust, and emerging digital and climate-related risks. 

 

Implementation is structured around six strategic pillars: restoring consumer protection and 

confidence; enhancing market stability and financial soundness through risk-based 

supervision; expanding market access and financial inclusion; modernising the regulatory 

and supervisory framework; enabling technology-driven supervision through SupTech and 

advanced data analytics; and integrating sustainability through ESG and climate-risk 

considerations. 

 

By 2030, the Plan seeks measurable improvements in insurance penetration, pension 

coverage, claims settlement performance, sector stability, consumer confidence, 

financial inclusion, and green investment mobilisation. Delivery will be supported through 

two programme areas: Governance and Administration, and Regulation, Supervision and 

Protection, focusing respectively on institutional efficiency, digital transformation, human 

capital, research, and consumer education, alongside robust registration, solvency 

EXECUTIVE SUMMARY
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oversight, market conduct regulation, pension benefit enhancement, legacy 

compensation resolution, and inclusive market development. 

 

Cross-cutting enablers include digital transformation, capacity building, research and 

innovation, stakeholder engagement, and sustainability integration. Collectively, these 

interventions are expected to produce a financially sound and resilient industry, improved 

pension and consumer outcomes, broader inclusion of underserved populations, 

strengthened regulatory credibility and trust, and a sector that contributes meaningfully to 

Zimbabwe’s long-term national development. 
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SECTION A: PROFILE OF THE COMMISSION 

 

i) Introduction and Background 

The Insurance and Pensions Commission (IPEC) is a statutory regulatory authority entrusted 

with the oversight and development of the insurance and occupational pensions business 

in Zimbabwe. Established under the Insurance and Pensions Commission Act [Chapter 

24:21], it operates under the policy guidance of the Ministry of Finance, Economic 

Development and Investment Promotion. 

IPEC's mandate encompasses the following core responsibilities: 

Regulation and Supervision 

a. To register, regulate, and supervise insurance companies, occupational pension funds, 

and provident funds, ensuring their financial soundness, operational integrity, and 

compliance with prudential standards. This includes ongoing monitoring of capital 

adequacy, solvency requirements, asset-liability management, and risk governance 

frameworks. 

b. To oversee market conduct across the insurance and occupational pensions industry, 

ensuring fair treatment of consumers, transparent disclosure practices, ethical business 

conduct, and adherence to professional standards. This function protects the integrity 

of market transactions and promotes confidence in financial services. 

c. To enforce compliance with Anti-Money Laundering and Countering Financing of 

Terrorism (AML/CFT) regulations, ensuring that insurance and pensions institutions are 

not exploited for illicit financial activities. This responsibility aligns with provisions of the 

Money Laundering and Proceeds of Crime Act [Chapter 9:24], which designates IPEC 

as a competent supervisory authority for the insurance and pensions industry, consistent 

with requirements of the Financial Action Task Force Standards.  

d. To inform and educate the public on matters relating to insurance, pension, and 

provident funds. This includes promoting financial literacy, clarifying consumer rights, 

explaining regulatory developments, and enhancing public understanding of the value 

and importance of insurance and pension protection. 

e. To protect the rights, interests, and entitlements of policyholders and pension scheme 

members. This core responsibility ensures that vulnerable consumers are shielded from 
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unfair practices, that their grievances are addressed efficiently and effectively, and 

that they receive the benefits and protections to which they are entitled. 

f. To advise the Government on insurance, pension, and provident fund matters, 

providing technical expertise, regulatory insights, and policy recommendations that 

inform national financial sector strategy and legislative development. 
 

Strategic Role in the Financial Sector 

IPEC plays a pivotal role in Zimbabwe's broader financial services ecosystem, functioning 

not merely as a regulator and supervisor but as a strategic pillar for fostering financial 

stability and sustainable development. The Commission's work extends beyond protecting 

individual policyholders and pension scheme members to fostering industry growth, 

ensuring market stability, building sectoral resilience, and contributing to national 

economic objectives. 
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IPEC STRATEGIC FIT 

 
a. National Level Contribution: 

National Vision  

“Towards a Prosperous Empowered Upper Middle-Income Society by 2030” 

At national level, Vision 2030 will be realised through the implementation of the following 

strategic programmes, supported by appropriate national budgets. 

National Priorities IPEC is contributing to: 
National 

ref 
NPA/s Name  National Key 

Result Area 
National Tertiary 

Outcome/s 
TOUC 

Reference  
NPA1 Macroeconomic 

Stability and 
Financial Sector 
Deepening 

Macroeconomic 
Stability 

Safety and Soundness 1 

Financial 
Deepening 

Increased financial 
system depths and 
breath 

2 

Increased access to 
affordable and 
diversified financial 
services 

NPA8 Social 
Development, 
Gender and 
Social Protection 

Inclusive and 
sustainable social 
development 
across the life 
cycle  

Improved quality of life 27B 

 

b. Sectoral Level Contribution: 

Sector Name(s): Economic  and Social 

Sector 

ref 

Sector/s 

Name  

Sector Key Result 

Area 

Sector Intermediate Outcome/s Reference  

1 Economic  Macroeconomic 

stability 

Safety, soundness, resilience and 

integrity of financial sector 

maintained 

3 

1 Economic  Use of technology, fintech, 

innovation and green finance 

improved 

5 

IPEC STRATEGIC FIT
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Sector 

ref 

Sector/s 

Name  

Sector Key Result 

Area 

Sector Intermediate Outcome/s Reference  

Developed and 

Sustainable 

Financial Sector 

Long term savings market 

(Insurance, Pension and Sovereign 

wealth fund) revitalised 

6 

Improved Financial Inclusion 7 

8 Social Social Insurance Enhanced Social Insurance 60 
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IPEC VISION  
 

A Trusted, Inclusive and Sustainable Insurance and Pensions Industry By 2030. 
 
IPEC MISSION STATEMENT:  
 

Regulate, Supervise and Develop the Insurance And Pensions Business For The Protection 

Of Policyholders and Pension Scheme Members Through Regulatory Excellence. 
 

 CORE VALUES: PAFICE 
 

Professionalism We conduct ourselves with competence, diligence, respect, and 

ethical integrity in all our engagements with the public and 

stakeholders. 

Accountability We uphold independence and objectivity, taking responsibility for 

our actions and maintaining transparency in evaluating our 

performance. 

Fairness We apply rules, regulations, and procedures equitably, ensuring 

that all clients and stakeholders are treated with impartiality and 

justice. 

Integrity We embody honesty, ethical conduct, and moral uprightness, 

always maintaining the highest personal and professional 

standards. 

Collaboration We promote teamwork, partnership, and open communication, 

recognising that collective effort strengthens our impact and 

effectiveness. 

Excellence  We strive to surpass expectations by upholding the highest 

standards of quality, professionalism, and sound decision-making. 

 

VISION MEASUREMENT FRAMEWORK 
 

Vision 
Dimension 

What Success 
Looks Like 

 Key Indicators 2030 Target 

 

 

Policyholders and 
pension members 
have confidence 

• High Client satisfaction 
index 

• Insurance Penetration 
• Payment of claims 

• Client satisfaction ≥80% 
• Insurance Penetration  ≥3% 
• Pensions Coverage ≥15% 
• Adequate Benefits Paid 
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Vision 
Dimension 

What Success 
Looks Like 

 Key Indicators 2030 Target 

Trusted 
Industry 

in the sector and 
regulator. 

• Pensions Benefits 

 

 

Inclusive 
Industry 

Insurance and 
pensions 
accessible to all 
segments of 
society. 

• Insurance Coverage  
• Pension coverage ratio 
•  Microinsurance uptake 
• Informal sector pension 

enrolment 
• Rural outreach coverage 

• Target 58% 
• Insurance penetration ≥3% 
• Pension coverage ≥40% of 

working population 
• Informal sector pension 

members 
Sustainable 
Industry 

Financially sound, 
resilient, and 
future-ready 
sector. 

• Insurance and pension 
soundness index 

• Sustainability Adoption   
• Share of green projects to 

total assets  

• Soundness index ≥90% 
• 100% entities meeting 

solvency requirements 
• Full ZICARP implementation 
• Sustainability reports being 

produced 
• Deliberate targeted 

investments in green 
products  

Effective 
Regulation 

Regulator is 
efficient, modern, 
and responsive. 

• Regulatory compliance 
index 

• Soundness Index 
• Regulatory Competence 

and Skills  

• Self-regulation 
• Regulatory adherence 
• Reduce skills competence 

gap to ≤5% 

 
TERMS OF REFERENCE:  
i) Insurance and Pensions Commission Act [Chapter 24:21] 

ii) Insurance Act [Chapter 24:07]. 

iii) Pensions and Provident Funds Act [Chapter 24:32] 

iv) Money Laundering and Proceeds of Crime Act [Chapter 9:24]. 

 
IPEC PROGRAMMES AND OUTCOMES 
 

Prog. 

Code 

Programme Name Weight Programme Outcome Weight 

1 Governance and 

Administration 

40% 1. Improved Governance Administration 40% 

2 Industry, Regulation, 

Supervision and 

Protection 

60% 2. Improved pension benefits 10% 

3. Improved insurance and pensions industry 

safety 

40% 

4. Inclusive Industry Growth 10% 
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OVERALL FUNCTIONS:  
 

The strategic foundations and Terms of Reference help define the overall core functions 

of the Commission, and these are listed below: 

a. To register insurers, mutual insurance societies and insurance brokers in terms of the 

Insurance Act [Chapter 24:07]; 

b. To regulate and monitor the business of insurers, mutual insurance societies and 

insurance brokers; 

c. To register pension and provident funds in terms of the Pensions and Provident Funds 

Act [Chapter 24:32]; 

d. To regulate and monitor the management and administration of the pension and 

provident funds; 

e. To register and de-register fund administrators and regulate the operations of fund 

administrators; 

f. To monitor and supervise the activities of insurers, mutual insurance societies, 

insurance brokers, fund administrators and pension and provident funds to ensure 

they maintain set standards and comply with the Insurance Act [Chapter 24:07], the 

Pensions and Provident Funds Act [Chapter 24:32] and the Money Laundering and 

Proceeds of Crime Act [Chapter 9:24]; 

g. To promote financial literacy and public awareness of insurance and pension 

matters; 

h. To encourage and promote inclusive growth and development of the insurance 

and pensions industry;  

i. To protect the rights and interests of policyholders and pension scheme members; 

and 

j. To advise Government on insurance and pension and provident fund issues. 
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DEPARTMENTS AND THEIR FUNCTIONS:  

The Commission fulfils its mandate to stakeholders through its various departments. The 

table below highlights the summary functions of each department: - 
 

DEPARTMENT FUNCTIONS 
Insurance  • Registering insurers, mutual insurance societies, insurance 

intermediaries, loss assessors and regulating, supervising and 
monitoring their business. 

Pensions and Life 
Insurance 

• Registering fund administrators, pension, and provident funds, life 
assurers and regulating, supervising and monitoring their 
management and administration. 

Actuarial and 
AML/CFT  

• Providing Actuarial assurance on industry activities. 
• Regulate, supervise and monitor industry compliance with 

AML/CFT requirements. 
Corporate 
Services 

• Providing Board secretarial services and legal advice within the 
Commission and reviewing existing legislation and drafting new 
laws. 

• Spearheading consumer education and awareness  
• Records management 

Finance and 
Admin 

• Mobilising, allocating and managing financial resources and 
financial reporting. 

• Developing and administering ICT Systems. 
• Attracting, training, and retaining competent and motivated staff 

to achieve the Commission’s mandate. 
Internal Audit • Enhancing controls and providing audit assurance.  
Procurement 
Management 
Unit 

• Procuring goods and services as per approved procurement plan. 
• Contract management. 

Research and 
Innovation Unit 

• Lead research and produce advisory papers  
• Promote emerging technologies and regulation for innovation  

Risk Unit • Enterprise risk management 

Monitoring and 
Evaluation Unit 

• Monitoring and evaluation of IPEC strategy and projects 
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