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• Registration of Delegates continues 
• Opening Formalities
• Welcome Address by the Chairman Education Committee, Mr. Segun Omosehin, FIIN 

• Presidential Address by CIIN President Sir M. O. Oyegunle ACII, FIIN

• Keynote Address by the Commissioner for Insurance Mr. O. S. Thomas AIIN

• Theme Paper: “Risk Management in the Agricultural Value Chain: The Insurance Mechanism” 
by Mrs. Rose Goslinga, Co-Founder and Co-CEO, PULA Advisors.

• Tea Break
• Sub- Theme Paper 1: Insurance perspective by Ms. Tola Adegbayi, Executive Director, Leadway

Assurance Company Limited.
• Sub-Theme Paper 2: Consumer Perspective – Expectations of the mechanized and S.M.E 

Farmers of the Insurance Industry in relation to risk management by Mr. Michael Kadiri, Head 
of Risk and Compliance, Thrive Agric Limited, Abuja.

• Sub-Theme Paper 3: The Regulator’s Perspective By Mr. Leo Akah, NAICOM
• Open Forum /Feedback / 2020 Communiqué.
• Vote of Thanks by Director-General, Mrs. Abimbola O. Tiamiyu, M.A.S, M.Sc, FIIN

• Group Lunch
• Closing Dinner/Socials

Programme
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Welcome Address by the 

Chairman, Education Seminar  

The 
Floor 
is 
Yours… 

Thank 

You 

Sir. 
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Presidential Address 

The 
Floor 
is 
Yours… 

Thank 

You 

Sir. 
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Keynote Address by the 

Commissioner for Insurance

The 
Floor 
is 
Yours… 

Thank 

You 

Sir. 



Chattered Insurance Institute of Nigeriawww.ciinigeria.org

Profile of Mrs. Rose Goslinga

• the CEO of Pula, a company that is radically restructuring 

agricultural insurance. 

• Pula uses technology to scale climate insurance to smallholder 

farmers in emerging markets, and works in 12 markets across 

Africa and Asia. Since its founding in 2015, the company has 

provided crop and livestock insurance cover to 4.5 million 

smallholder farmers through partnerships with governments, 

input providers and credit lenders. 

• she holds an MSc in Political Economy of Development from 

the University of London where she graduated with first class 

honours and a BSc in Business and Economics. 

• she has worked in Agriculture and insurance for the last 8 

years. 

• She has extensive experience in agriculture and agriculture 

insurance; deep knowledge of and ability to work with the 

public sector, non-profit/social enterprises and commercial 

sectors. 

• She is an energetic social entrepreneur that thrives in fast-

paced environments where innovation is key. 

• She is a Rainer Arnhold Fellow and Social Innovation Fellow 

from Poptech and TED speaker.

• Her work in agriculture insurance has been recognised

through several international awards, including the Financial 

Times/IFC Award for Sustainable Finance, InsureTech 3.0, and 

the Singapore Fintech Festival.
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Outline of the

presentation
About Pula

What has been key to growth of agric  

insurance in Nigeria?

Data & Learning Insights

Q&A 1

Rose 

Goslinga  Co-

CEO

rose@pula.io

Rishi Raithatha  

Consulting

Manager  

rishi@pula.io

About Us

mailto:rose@pula.io
mailto:Samson@pula.io
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Pula is an agricultural insurance and technology  

company that designs and delivers innovative  

agricultural insurance and digital services to help  

smallholder farmers endure climate risks, improve 

their  farming practices, and bolster their profits.

About Pula

4.3m Farmers
Reached with insurance+digital products since 2015

2015

2018

2020

+ Founding year

+ Bootstrap funding

+ 135,000 farmers insured

+ 800,000 farmers insured

+ 5m USD in premium

+ $3M Seed funding

+ 1.6m farmers insured

+ 20m USD in

premium

+ $8m USD in Series A
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Farmers face many risks, our products reflect this

INSURANCE

➔ We design and deliver index insurance  

products to manage farmer’s risks

➔ We work with leading insurance and  

reinsurance firms to place insurance

risk.

DATA & DIGITAL PRODUCTS

➔ For farmers, we develop digital products like

digital agronomy via SMS & WhatsApp to

help them improve productivity.

➔ For partners, we leverage data to give them  

insights on how to engage & serve farmers  

better.

Yield Index covers all perils including locust, 
floods,  hurricane, drought, FAW, pests and
diseases

Weather Index germination failure, drought

Livestock Insurance covers drought, disease, theft

Multi-Peril Crop Insurance covers all named risks

FieldSense Advise
For farmer engagement, education and early warning alerts

FieldSense Monitor

For partners to track farmers performance, crop 
yields,  climate, pest and disease challenges 
throughout the  season.
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NIGERIA, MALI, SENEGAL

MALAWI, ZAMBIA

ETHIOPIA, KENYA, RWANDA,  

TANZANIA, UGANDA,  

MADAGASCAR

We are Pan African and work through partnerships to deliver

WESTAFRICA

EAST AFRICA

SOUTHERN AFRICA

OUR INVESTORS AND STRATEGIC PARTNERS
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Track Record in  

Nigeria
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Our Track Record in Nigeria 2015-2020 has been through both  public and private 

sectorpartnerships.

Key to growth in Nigeria has been our partnerships with both public and private partners in 

parallel,  driving product innovation

04,24
5

1
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Six factors  

driving growth
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1. We pitched an insurance product that covers allrisks,  

and is simple to understand

+ In 2011, the World Bank had pitched weather index 

insurance to stakeholders in Nigeria, but drought was 

never a risk in  Nigeria. The risk that needed to be covered 

was flood.

+ Weather Indices were not suitable but people thought Yield  

Indices were “too labor intensive” prone to fraud since they  

would require a large field force to visit a sample of farmers  

per region and measure harvest with the farmers through  

crop cutting experiments. We deployed a digitized field

force.

+ The cover needed to be simple to explain to large groups 

of  farmers. The Yield Index allowed for intuitive rules 

around  potential yield rather than complex formulas 

counting  millimeters of rainfall for weather index

insurance.

https://www.indexinsuranceforum.org/sites/default/files/NIGERIA_Weather_Index_Insurance_Feasibility_Study_Final+Report+Edits2+accepted_0.pdf
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2. We built an ecosystem that enabled local  ownership (and a viable 

business-model forPula)

LEAD INSURER -Veritas Kapital Assurance
+ contract with gov’t agency
+ collect premium + pay claims
+ underwrite risk
+ reinsurer placement

Government Agency
(CBN- ABP, NIRSAL)

+ pays premium
+ first losspayee

SCOR
reinsure

Cont’l Re
reinsure

Africa Re
reinsure

Consortium local Insurers(9)
+ underwrite risk

PULA
+ Technical pricing
+ Reinsurance negotiation
+ Claims assessment
+ Customer education

RIFAN
+ABP loan

NACOTAN
+ABP loan

NIRSAL MFB
+ABP loan

+ The transaction required building of an  
insurance consortium with 9 Nigerian insurers,  
building local capacity and reducing foreign  
currency leaving the country, which is a priority  
for government.

+ CBN-ABP was the first loss payee/ insured-
which means they receive the payout and 
garnish  the loans - this aids loan recovery.



10/14/2021 17

Presentation 

Template

Chartered  Insurance Institute of Nigeriawww.ciinigeria.org

Step 1. Farmer list + phone numbers + crops is  

received from banks, cleaned and compiled  

showing areas and sum insured.

Step 2. Risk is priced and placed with sufficient  

reinsurance capacity.

Step 3. At the start and during the season farmer receives

insurance product & agronomy tips

Step 4 & 5. At the end of the season Pula does harvest measurements  

through crop cut experiments and if the yield in the area is below the  

benchmark the farmer automatically gets debt forgiveness for the next  

season, executed through ABP.

3. We support our partners to improve service levels ofa  

government program by working end toend
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4. Field teams are 
key, but they need 

to be monitored.  
All the time.

+ Operations needs to conduct more Crop Cuts than ever

before: 23,000+ across Nigeria, previously we would

do 3000 per country.

+ From 50 →400+ field agents, across CBN program states

executing harvest measurements.

+ These agents are monitored through business Intelligence  

platform to allow Operations team members at all levels to  

see live data and where problems occur.

4. Field teams are key, but they need to bemonitored.  All the time.
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We are able to measure customers satisfaction since 

weenable  farmers to speak -and complain - to us

directly.

We wanted to provide farmers 

with a way to understand

insurance as well as for farmers

to make Pula/the insurer aware of

incidence of loss.

Previously this was a call-

centre, which given the scale 

this was no

longer tenable.

USSD usable across most

clients  since on feature

phones

49,636 farmers have dialed

the USSD line it to date =

9% of 2020 sesaon CBN

ABP farmers.

We are able to measure customers satisfaction since weenable  farmers to 

speak -and complain - to usdirectly.
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+ 2020 had both floods in the north and droughts in the south in August to October. Harvests started in September 

and  completed end of February 2021.

+ The farmers who experienced loss will on average receive about NGN 76,000-90,0000 as compared to a 

past  average payout of 2000 NGN per farmer.

+ The payout amount is sufficient to buy certified seed, fertiliser and herbicide to plant a hectare of the insured 

crop in  the upcoming dry season.

6. “Relatively” fast & significantpayouts

Bagudo LGA, Kebbi – Rice Ningi LGA, Bauchi -Cotton Wushishi LGA, Niger -Maize
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Floods- destroy crop and livestock &bridges
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And in the same season you can havedroughts
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2020 Payout with Central Bank ofNigeria

We brought together many partners across insurance in

Nigeria & Internationally

543,000 farmers loans with  

Central Bank insured

511,437 Ha’s & 37 states

18,000 CCE’s in 5 months  

cotton, rice, cassava, maize

Key statistics

Handled Nigeria’s largest ever agric insurance payout - 7mln USD
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Data & Learning  

Insights
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We conducted crop cut experiments (CCEs) inNG  and collected 

data on 12,228 farmers sofar

Through CCEs, Pula collected data on 

12,228  farmers under the Central Bank of 

Nigeria  (CBN) program

● These farmers were across 37 States  

and acted as a representative sample  

of farmers under the CBN program

2,192
Female farmers

10,036
Male farmers

Most farmers surveyed so far grew either rice or  

maize (cotton/cassava etc harvest still ongoing)

● Majority of farmers grew rice with about 53% of  

both male and female farmers growing the

crop

● About 47% of both male and female 

farmers  were growing maize
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Majority of farmers used planting fertilizer  

during the season with about 5% higher  

usage among male farmers

● 83% male farmers used planting  

fertilizer compared to 78% 

female  farmers

Fertilizer & Seed 
usage: Planting vs 
Top fertilizer and  

Kept vs Hybrid 
seed usage 

among farmers

There was higher usage of kept seed than  

hybrid seed among farmers.

By farmer gender, slightly more male than  

female farmers used kept seed

● 60% male farmers used kept 

seed  compared to 58% female

farmers

Fertilizer & Seed usage: Plantingvs Top fertilizer and  Kept vs

Hybrid seed usage amongfarmers
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Most farmers surveyed said they intend to  

sell their produce to the public; 6% more  

male than female farmers said they intend  

to sell to the public

● 66% male farmers said they intend 

to  sell their produce to the public  

compared to 60% female farmers

Interestingly, when it came to aggregators,  

more female than male farmers said they  

intend to sell their produce to aggregators

● 33% female farmers said they intend 

to  sell their produce to aggregators  

compared to 26% male farmers

NB: All (100%) these farmers were expected  

to sell to an aggregator aspart of CBN-ABP.

Harvest selling: Who the farmer intends to sell their  produce to
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Psychological underpinnings of insurance:
Learning Partner Insights

Understand the behaviors

and  perceptions of insurance  

among smallholder farmers in  

Nigeria.

Qualitative interviews with  

farmers (40) and surveys (72) as  

well as a suite of remote  

behavioural experiments to  

measure revealed, and self  

reported preferences, related

to  decision-making around  

insurance

The Methodology The FocusThe Engagement

Behavioural & psychological

facets:
+ Risk: measured farmers  

comprehension, risk 

profiles  and insurance

uptake

+ Trust: measured farmers trust  

(fairness, competence and  

reliability)
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Learning PartnerInsights: Demographics
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Insurance relies at the core is about buyingdown  

RISK: this is how Nigerian farmers perceived risk.

+ Risk averse farmers are more likely 
to  insure low-risks

+ Medium risks encourages both risk-averse  
and risk-seeking farmers to buy insurance.

+ High risks perceived as inevitable and not  
worth protecting against lower insurance  
rates & risk-averse farmers

Comprehension: Approximately 60% of  

farmers could correctly answer a risk  

comprehension question

Risk Profiles: The majority of farmers  

were categorised as risk averse with  

slightly more females than males being 

risk  seeking (40% vs 34%).

Risk and Insurance Uptake: Farmers  

were most likely to insure medium risks.
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Insurance will only work if there is TRUST inthe  

product: Insights on trust

Perceived Fairness, Competence and  

Reliability: Farming associations  

followed by the Bank of Agriculture were  

perceived as the most fair, competent and  

reliable out of the 5 organizational 

entities  presented.

+ Farming associations scored highest on 

all  components of trust

+ Farmers rated* organisations on

three  components of trust:
- Fairness

- Competence

- Reliability

*0 indicated not reliable, competent or fair; 7 was 

the  highest possible score.

Organizational Trust: Of the 5 

organizational  entities (government, banks, 

farming  associations, private businesses) 

farming  associations were the most trusted 

and  government entities the least trusted.
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Insights on how women perceivedinsurance:

Gender deepdive

+ Despite farming associations being highly  

trusted entities, women were less likely to  

recommend insurance if it was endorsed by a  

farming association.

+ Female farmers respond best to behavioral  

messaging that leverages on social proof/  

injunctive norms (what others are doing) 

and  gain framing (what they will gain from  

insurance).

+ Despite farming associations being  

highly trusted entities, women were

less  likely to recommend insurance if it 

was  endorsed by a farming

association.
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QnA



Chattered Insurance Institute of Nigeriawww.ciinigeria.org

Profile of Ms. Adetola Adegbayi

• she is the Executive Director responsible for the General Insurance 

Business of Leadway Assurance Company Limited. 

• Her background and commitment as a Lawyer, with 30 years of 

work experience in Research, Law, Insurance, and Financial services 

business, ensures that she understands the demands and needs of 

clients in structuring insurance/alternative risk financing solutions 

to address special/peculiar risk protection needs. 

• She sits in Non-Executive capacity as Board Member of some 

Leadway related companies - Leadway Hotels and Leadway Vie, 

Abidjan and Chairs the Technical Board of the Nigerian Liability 

Insurance Pool. She is also a Non-Executive Director on the 

Technical Board of the Energy and Allied Insurance Pool of Nigeria 

(EAIPN). She was a former Non-Executive Director of Prestige 

Assurance Plc (a subsidiary of New India Assurance Company 

Limited, Mumbai) where she acted as Chairperson of its Finance and 

Investment Committee. 

• She has keen interest in professional academic development and 

works as a guest lecturer of the College of Insurance and Financial 

Management, Nigeria. 

• She holds a Bachelor and Master of Laws of the University of South 

Wales and the University of Bristol, respectively. 

• She is a Barrister at Law, an Associate Member of the Chartered 

Insurance Institute of London and Nigeria and an Associate Member 

of the Chartered Institute of Arbitrators, U.K. 

• She is an Advance Management Program alumni of the Harvard 

Business School, US, and Certified Leadership alumni of the IMD, 

Lausanne.
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INSURERSPERSPECTIVE  
ON RISK
MANAGEMENT  WITHIN
THE  AGRICULTURAL
VALUE  CHAIN

Date:
October14, 2021

Presented By:

Adetola Adegbayi
Executive Director, General Insurance Business
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VALUE PERCEPTION

• Poverty Trap

SUPPLY CHAIN

• Gambling
• Guarantee

RISKSOLUTIONS

• Retention
• Indemnification
• Assurance

Section II

Section I

Section III

CONTENT
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Section I 
Value Perception
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POVERTY TRAP …
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… POVERTY TRAP



Chattered Insurance Institute of Nigeriawww.ciinigeria.org

Section II 
Supply Chain
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Risks Identified by the World Bank ASRA/ARM Report:

Poor Land Tenure/Low level of Irrigation/Climate Change/Land Degradation/Low Technology/High Production
Cost/Poor Distribution of Inputs/Ltd. Financing/High Post Harvest Losses/Poor Access to Market

GAMBLING

© Munich Re
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GUARANTEES & GRANTS
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Section III 
Risk Solutions
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CONSCIOUS RISK RETENTION

© Schematic overview of agricultural risk management in Punjab (the authors) Zulfiqar et al (2016) DOI: 10.1007/s11069-016-2468-9
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LOSSINDEMNIFICATION V. LOSSASSURANCE –STOPLOSS
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Thank You

LEAVE NOTHING TO CHANCE
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Profile of Mr. Michael Kadiri

• is the Head, Risk Management and Compliance at Thrive 

Agric Ltd where he provides leadership on Risk Management 

and Compliance activities of the company. 

• his team administers the Enterprise Risk Management 

Framework of the company across various functions which 

entails risk identification and assessment, implementing 

risk management processes, establishing level of risk the 

company can accept, conducting risk sharing through 

insurance cover purchase, implementing safety measures 

and training staff members in order to increase risk 

awareness against occurrences that could alter set business 

objectives  

• his professional journey spans over fifteen (15) years and 

counting covering job roles like credit and marketing, 

general audit and inspection, process audit, risk 

management and compliance in the Financial, E-Commerce, 

Courier and currently in the Agricultural sectors. 

• he rose to the position of Assistant General Manager, Risk 

Management and Compliance at Courierplus Services Ltd – a 

foremost indigenous courier company in Nigeria before 

joining Thrive Agric Ltd in October of 2020

• he is a Certified Information Systems Auditor (CISA), an 

Associate, Chartered Institute of Bankers of Nigeria (ACIB), 

Associate, Nigerian Institute of Management (NIM) and 

earned his Bachelor’s Degree (Honours) in Banking and 

Finance from Olabisi Onabanjo University, Ago Iwoye, Ogun

State, Nigeria.
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Overview of Agricultural 
Evolution in Nigeria
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Profile of Mr. Leo Akah

• the current Director in charge of Policy and Regulation which is one of 

the Directorates in the Technical Division of National Insurance 

Commission. 

• he was the Director in charge of Governance, Enforcement & 

Compliance. He was appointed a Director on 9th day of July, 2018.

• had worked for over 20 years in the Nigerian insurance industry prior to 

joining the Commission in 2009. 

• He was an Executive Director in Firstlink Insurance Brokers Limited from 

2007 – 2009. 

• Prior to his joining Firstlink Insurance Brokers Limited, he was the 

Managing Director/Chief Executive Director Officer of Oriental Insurance 

Company Limited from 1999 - 2007.

• He studied Insurance at Institute of Management & Technology (IMT), 

Enugu. 

• He further read Law at the prestigious University of Nigeria, Nsukka

(UNN). He has LL.B from Nigeria Law School

• also has a Masters Degree Business Administration from UNN. 

• He is an Associate member of Chartered Insurance Institute, London by 

examination

• also a Fellow of both the Chartered Insurance Institute of Nigeria and 

Association of Corporate Governance Professionals of Nigeria.

• an Honorary Fellow of National Association of Insurance Commissioners 

USA (NAIC).

• He is a member of various professional bodies

• He has attended many professional courses and conferences both locally 

and internationally.
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COMMUNIQUE FROM THE 49TH 

ANNUAL EDUCATION SEMINAR 

VIRTUALLY HELD ON WEDNESDAY 

7TH OCTOBER 2020
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COMMUNIQUE
1.   The Insurance Industry should improve on consumer education to all smallholders’ 

farmers in order to release the untapped potentials in that sector. 

2. Education on the supply side of the chain (i.e. with insurance practitioners) should be 

continually improved upon to provide the required support in the sector. 

3. There should be greater collaboration between industry practitioners (i.e. the 

Regulator – NAICOM, CIIN, NIA, NCRIB, e.t.c.) with relevant agencies such as NIRSAL, 

NAIC, in order to reduce the gap in information sharing on Agricultural insurance.

4. Data integration and synchronization should be improved upon in order to foster

better understanding of the needs, aspirations and yearnings of the smallholders’ 

farmers in order to produce effective service by the insurers. 

5. Customer profiling in indigenous language should be emphasized to mitigate 

unwanted risk in agriculture insurance.

6. Technological collaboration with Nigerian Meteorological Agency (NIMET) should be 

embarked upon by the Industry on forecasting for the effects of weather in the 

Agricultural sector. 

7. There should be a resuscitation of the Agricultural Insurance Working Group under 

the auspices of NAICOM to involve all insurance industry stakeholders and the 

smallholders’ farmers, along with other agricultural industry stakeholders.
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