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Who am I?!

Managing Director

Member, 
Governing Council 

Former, 
Managing Director 

Excellence, Opportunity and VUCA

Founder, 
Funmi Omo Initiative



VUCA

Risk Management

Perception

VUCA Prime

OUTLINE

VUCA Leaders

Resilience



VUCA



VUCA: The  Concept



▪ Increasing rate, amount, and 

magnitude of change

▪ Unstable hard to predict

▪ Unexpected & Unstable

▪ Less clarity about the future

▪ Lack of information

▪ Inability to know everything

▪ Lack of ability to predict inherent 

in issues and events

▪ Multiple decision factors

▪ Chaos, many interrelated parts

▪ Cause and effect confusion

▪ There may be no “right ” answer

▪ We don’t know what we don’t 

know

▪ Haziness of reality

▪ Mixed meanings

▪ Risk

▪ Instability 

▪ Flux

▪ Direction Paralysis due to data 

overload

▪ Unproductive 

▪ Dualities

▪ Induce doubts and distrusts

▪ Lapse in decision making

▪ Hurt innovations



An acronym originated by a US Army Military College to indicate new 
challenges faced by leaders

VUCA: From the battlefield to the boardroom



VUCA Impact



VUCA: Today’s Business 

Skills Ambiguity

HR Challenges

Supply Chain Uncertainties

Market Volatilities

Stakeholder UncertaintiesCompetitors Uncertainties

Compliance ComplexitiesStrategic Risks
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Technology Complexities

Scope Uncertainties
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Opportunities

Risks 

Risk/Opportunities

Risk management means more than preparing for the worst; it also means

taking advantage of opportunities to improve services or lower costs.

-Sheila Fraser, Auditor General of Canada



Risk Management



It is about gaining a 
better understanding of 
the nature, scale, and 
potential effects of a 

threat.

It is about taking 
appropriate action to 

reduce or mitigate threats 
and maximize 
opportunities.

It is about steps that 
enable improvement in 

decision making
in a logical and 

systematic approach.



Perception



We are highly 
influenced by our 

perception.

PERCEPTION IS EVERYTHING

Perception guides 
opinions on risks 
and opportunities

Perception 
depends on past 

experiences, 
preparedness, 

perceived control, 
etc.



VARYING PERCEPTIONS 

❑Some will 

consider 

probability

.

❑Some may 

feel helpless 

to a hazard, 

perceiving it 

as high risk

❑ Attempt to have 

a  first-hand 

experience with 

what is going 

on

❑Doesn’t 

know which 

expert to 

believe

❑Others will 

prioritize 

consequen

ces.



How do you perceive today’s Organization Context?

▪ Zero Distance World

▪ Remote work

▪ Constant Evolution

▪ Ukraine War - Multiple threads of impacts ( oil / 

Grains / Reduction in Investments)war - 

reduction in investment )

Interconnectedness Disruption

Value Chain/ Tech Disruption

Government and Non-Government 

1
2
3 ▪ Demonetization

▪ De-dollarization (BRICS)

▪ Covid!!!

▪ Compliance Burden

▪ Digitalization based – ease of segmentation

▪ Japa / Digital Nomad Visa 

▪ Global Warming/Sustainability

▪ 3 D Printer 

▪ AI - Text to video; ChatGPT 

▪ Cloud kitchens

▪ Uber 

▪ Mobile / 5G

▪ Quantum Computing

▪ Robots



Resilience



In Your 
Control

“A bird sitting on a tree is never 
afraid of the branch breaking, 
because her trust is not on the 
branch but in its wings”

Focus on what you can control 

out of your control

out of your control



What did you see?



What is Resilience?

Resilience noun

re·sil·ience | \  rəˈzilyəns \

the capacity to recover quickly from adversities; 
toughness.



What is Adversity?

Adversity noun

ad·ver·si·ty | \ ad-ˈvər-sə-tē \

grave or persistent difficulty, 

misfortune or tragedy.

Types of Adversity:

❖Physical

❖Mental 

❖Environmental 

❖Social 

❖Financial 



The Old Definition of Resilience

Bouncing back 

The ability to spring back into shape 
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Bouncing back or coming back?



Resilience helps you “bounce 
back” from difficult experiences.

And  it helps 
you  become 
stronger so 

you can 
continue to 

thrive!
Rolling with the Punches!

Bend, don’t break.



Resilience is the process of adapting well in the 
face of adversity, trauma, tragedy, threats, or 

significant sources of stress… It means “bouncing 
back” from difficult experiences. 

-American Psychological Association 

Modern Definition of Resilience

Resilience: Ability to Respond Positively to Adversity

Resilience is the process of adapting well in the 
face of adversity, trauma, tragedy, threats, or 

significant sources of stress… It means “bouncing 
back” from difficult experiences. 

-American Psychological Association 



VUCA Prime



Convinced people with ads to touch 
the emotions of Nigerians.No need of 

Introduction (King of 
the market).

Volatility: Real Life Examples

Introduction of 
products to be in the 
competition.
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Tackle Volatility with VisionVolatility 

3Be ready to accept the challenges.

4Be a change or be part of the change.

5Before knowing the world, know yourself.

6It is always easy to swim with the 
waves, go with the flow.

1Paint apicture of the futureyou want.

2Gain Knowledge, get in touch with the 
technologies.

6
It’s becoming impossible to 
determine cause and effect.

4 They’re getting more and more dramatic 
and happening faster and faster.

5
Events unfold in completely 
unexpected ways.

1 Constantly changing (like weighing 
of frogs on balance).

2 Becoming more unstable each day.

3 Where changes big and small are 
becoming more unpredictable.
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No 51 Iweka Road, Onitsha. 9 Ebinpejo Lane, Idumota, 
Lagos. 1/3 Pound Road, Aba. Grab your Copy Now!!! 

Business Horizon in Uncertain Environment
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Defeat Uncertainty with 
Understanding

Uncertainty

Disasters, Pandemic, market downfall, loss of jobs,
Recession etc. change in customer mentality, certain
laws and policies.

7

It becomes increasingly uncertain where the route is 
heading.5

No one knows what is going to happen next.6

Historical forecasts and past expeirences are losing 
their relevance.3
It is becoming nearly impossible to plan for investment, 
development and growth.,4

It’s becoming more difficult to anticipate events or
predict how they’ll unfold.1

Data Analysis may mislead.2

Start from the result and work backwards. 4

Harmonize skills, use your experience. 5

Embrace and exploit behaviours and reactions. 6
Convert anxiety and resistance into productive energy.

.
7

Understand interconnections of the Processes. 1

Make your processes transparent. 2

Think and plan meta-strategically. 3
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Fill in the Jar
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Defeat Complexity with CLARITYComplexity

Different layers intermingle, and it is 
impossible to get an overview of how things 
are related.

Choosing the single correct path is almost 
impossible

Decisions are reduced to a tangled mesh 
of reaction and counter-reaction. 

Problems and Problems and their repercussions -
More  multi-layered, harder to understand. 

More complex than ever.

Manage yourself according to time.

Put first things first.

Trust, transparent connections and
processes.

Apply energy and force exactly where they
will be most effective.

Focus on what counts and what it's really about.
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Most Powerful Species on Earth



38

Ambiguity Defeat Ambiguity with Agility 

The demands on modern organizations and
management are more contradictory than ever.

Scrutinize hierarchical management techniques. 03

Challenging our personal value systems to the core. Promote a consistent culture for making decisions and 
accounting for mistakes.04

Making decisions requires courage, awareness, and a
willingness to make mistakes.

Interact transparently with objections.05

It is unknown of unknowns.
Facilitate innovation and build up resilience06

In today’s world it’s rare for things to be completely
clear or precisely determinable.

Flexibility.01

Not everything is black and white – grey is also an
option. Adaptability.02



VUCA Leaders



Leading in a VUCA



Ever changing/ rapidly evolving Business Scenarios

“Whereas the heroic manager of the past knew all, could do 
all, and could  solve every problem, the post heroic manager 

asks how every problem  can be solved in a way that develops 
other people´s capacity to handle it."

Charles Handy, Irish economic and social philosopher

“One of the greatest problems we face today is how to 
adjust our way of thinking to meet the challenge, of an 
increasingly complex, rapidly changing, unpredictable 

world. We must rethink our way of organising knowledge.”
-Edgar Morin, French Philosopher and Complexity Theorist.

“Whereas the heroic manager of the past knew all, could do 
all, and could  solve every problem, the post heroic manager 

asks how every problem  can be solved in a way that develops 
other people´s capacity to handle it."

Charles Handy, Irish economic and social philosopher.



VUCA requires YOU Lead not Manage

“Management is

efficiency in climbing

the ladder of success;

leadership determines

whether the ladder is

leaning against the right

wall.” Stephen R.

Covey



“The ability to perform at one’s best in extreme conditions comes from a combination of  confidence, positive 

and adaptive thinking, a sense of  calm and composure under fire, exceptional focus and concentration and the 

ability to envision success before it happens.” Dr Loius Csoka



“Creative and delicate balance”

Perceiving salient elements of a rapidly changing 

environment to anticipate, understand and act on future 

events.

Situational Awareness 

Applying a creative solution to a complex problem in a 

timely manner

Mental Agility 

Responding mentally, emotionally and physiologically in 

a cool, calm and composed manner.

Commander’s Calm 

Acting based on intuition and learned behaviours that 

become automatic in time through repetitive practice 

and repeat experiences

Learned Instinct 



Summary of Skills needed to Lead  in a VUCA World
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E-COMMERCE APPS ONLINE MEETING 
APPS

REMOTE JOB 
SITES

VIRTUAL ASSISTANTS

The world has gone digital…



Attackers at the Gate

Insurtechs The Big 

Tech

Amazon Insurance Store" in the UK

Apple Will Launch Health Insurance In 2024, Says Analyst



How can Insurer Navigate a VUCA world

Understanding Organizational AgilityClarity

▪ Accept and Embrace 

Change

▪ Create a strong 

compelling North Star – 

the strategic direction 

and goal. 

▪ Set Flexible goals

▪ Firm Leadership

Vision – Strategic Savviness

▪ Pause to listen and look 

around 

▪ Establish way of gathering 

and digesting business 

and competitive 

intelligence

▪ Review and Evaluate

▪ Simulate and Experiment 

with Situations 

▪ Swift reaction with a  fast 

response mechanism

▪ Communicate Cleary 

with your people.

▪ Use 80-20 rule.  Stop 

when 20% effort has  

yielded 80% of 

information needed

▪ Develop talents and 

promote collaborations

▪ Promote flexibility, agility 

and adaptability.

▪ Encourage a team that 

think ”without  the box”

▪ Lead, don’t dictate or 

control.

▪ Digitize all processes it’s 

not enough just to "add 

electricity" to existing 

processes. redesign and 

digitize  - for agility and 

flexibility



Challenges with Current Insurance Operating Models

Cumbersome Processes

“It worked yesterday” does not mean it works today – or tomorrow.

Significant 

Paperwork
One-size-fits-all ProductsManual Workflow



Rethink the 

Operating 

Model

Rethinking the Insurance Model

Develop A wide 

range of New 

Skill Sets

“In a world they haven’t seen before, insurers must do what they haven’t done before if they 
want to stand a chance to succeed”



Talents
Putting humans at the center of the 

insurance enterprise.

Community

Driving value through collaboration 

and co-creation

Connectivity

Building on baseline digitization to 

optimize the entire business

Innovation 

Leading with purpose to deliver 

value

New Business Models



Business Models Innovation

Digitalization

Speed and Agility

Peer- to - Peer

Micro / Embedded

Personalized PricingUsage Based

Partnership, scaleInstant Issuance

02
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07

03 08
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06

On Demand 

Platform Mindset
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“The greatest danger 
in times of turbulence 
is not the turbulence. 
It is to act with 
yesterday’s logic.”
--Peter F. Drucker

Please remember…



I leave you with this:



See you at the other side of Success! 



Thank
 you

Chartered  Insurance Institute of Nigeriawww.ciinigeria.org
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New Digital Business 
Model: Implications for the 

Insurance Industry

Mr. Olayemi Joseph
Senior Solution Architect  

Huawei Enterprise Business Group
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The Evolving Role of the 
Insurance Industry in 

Climate Risk Financing

Mr. Lawrence M. Nazare
Managing Director  

Continental Reinsurance Plc
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Thank
 you
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Sustainability of the Insurance 
Industry in a VUCA 

Environment – Regulatory 
Initiatives and Challenges

Mrs. Oluwatoyin A. Charles
Director, Finance and Accounts  

National Insurance Commission
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ESG Consideration and 
Insurance Practice in Nigeria 

Mr. Aminu Tukur
Vice Chairman  

Noor Takaful Insurance Limited



Chartered  Insurance Institute of Nigeriawww.ciinigeria.org



Chartered  Insurance Institute of Nigeriawww.ciinigeria.org



9/16/2023 185

Presentation 
Template

Chartered  Insurance Institute of Nigeriawww.ciinigeria.org

Introduction
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Theme of the Forum: Sustainability of the Insurance Industry in the 
VUCA Environment

Topic of this Presentation: ESG Considerations and Insurance 
Practice In Nigeria

Relating the 2 concepts

• VUCA and ESG are distinct concepts

• They are interconnected in the modern business landscape. Companies need to 
consider ESG principles in their strategies to navigate the challenges posed by the VUCA 
environment effectively. 

• ESG performance can be both influenced by and have an impact on a company's 
ability to thrive in a VUCA world.
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What is ESG?
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What is ESG?

▪ Sets of standards / criteria used to
assess and measure company's
performance and impact in these
three key areas.

▪ ESG factors are used by investors,
stakeholders, and organizations
themselves to evaluate a company's
sustainability and ethical practices.

Why are we having this Conversation?

• ESG criteria are used by stakeholders 

to make socially responsible 
decisions, and by companies to 

demonstrate their commitment to 

sustainability and responsible business 

practices. 

• Many organizations publish ESG 

reports and disclosures to provide 
transparency regarding their ESG 

performance. 

• The integration of ESG factors into 

business strategies has become 

increasingly important as 

stakeholders seek to patronize and 

support companies that align with 

their values and contribute positively 
to society and the environment.
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ESG & Insurance in 
Nigeria
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ESG as it relates to Insurance
▪ ESG concerns are increasingly (globally) important to organisations, customers, 

investors and regulators. 

▪ Insurance firms that act with purpose and can actively demonstrate their ESG values will 
not only increase customer trust but build business resilience and protect against 
reputational damage.

▪ Environmental, Social, and Governance reporting in insurance. 

▪ ESG transformation will require organizations to be more aware of the risk of climate 
change and have a greater sense of social responsibility.

▪ Identifying, understanding and managing risks are at the core of the insurance 
industry. 

▪ All risks have various dimensions, but ESG profile of a risk is a dimension that has only 
recently found its way into risk analysis in the industrial insurance segment.
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What is ESG Underwriting……..
▪ Data Collection and Analysis:

▪ Insurance companies collect data related to the ESG performance of potential policyholders. 

▪ Data can include information on the company's environmental practices, social policies, and corporate governance.

▪ Risk Assessment:

▪ ESG factors are integrated into the risk assessment process. 

▪ Underwriters analyze how ESG issues may impact the insurability of the client or policy. 

▪ For example, environmental risks could include exposure to climate-related events or pollution liability. Social risks might involve 
labour practices, product safety, or community relations. Governance risks could include ethical conduct and compliance with 
regulations.

▪ Pricing and Underwriting Decisions:

▪ Based on the risk assessment, underwriters may adjust the pricing of insurance policies. 

▪ Higher ESG risks may result in higher premiums or more restrictive policy terms.

▪ Underwriters may also make underwriting decisions, such as accepting, rejecting, or modifying the policy, based on the client's 
ESG profile. For example, a company with a poor environmental record may face more stringent underwriting conditions.

▪ Customization of Coverage:

▪ ESG underwriting may lead to the customization of coverage to address specific ESG risks. 

▪ For instance, an insurer may offer additional coverage or endorsements to mitigate certain environmental or social risks.

▪ Engagement and Risk Mitigation:

▪ Some insurers engage with policyholders to encourage them to improve their ESG practices. This engagement can include risk 
mitigation strategies, such as implementing safety measures or environmental improvement
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Underwriting Considerations with ESG

• Disclosure and Reporting:
• Policyholders to disclose relevant ESG information regularly. 

• This data helps insurers monitor and assess ongoing risk.

• Claims Handling:
• ESG factors may be considered in the claims process. 

• eg, if a claim arises from a pollution incident, the underwriter may evaluate whether the policyholder 
had appropriate environmental safeguards in place.

• Periodic Review:
• ESG underwriting is not a one-time process. Insurance companies may conduct periodic reviews of 

policyholders' ESG performance to adjust pricing and coverage as needed.

• Regulatory Compliance:
• Insurance companies may need to comply with regulations related to ESG underwriting, especially in 

regions where ESG disclosure and reporting requirements are mandated.

• Reinsurance Considerations:
• Reinsurers, who provide insurance to insurance companies, may also consider ESG factors when pricing 

and underwriting reinsurance contracts. This can have a cascading effect on the insurance industry.
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The Practice Nigeria Insurance Needs

The Nigerian insurance industry has been gradually 

recognizing the importance of ESG considerations. 

As ESG awareness grows globally, insurers in Nigeria 

quickly need to adopt strategies that incorporate these 

considerations into their underwriting, risk assessment, and 

investment practices. 

.
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The Practice Nigeria Insurance Needs

Product Development: Insurers might develop products that specifically address ESG-related 

risks, such as climate-related coverage or policies that incentivize sustainable practices

among policyholders.

Risk Assessment: Insurance companies will likely place greater emphasis on assessing ESG-

related risks when underwriting policies, which could lead to more accurate pricing and

coverage.

Investment Practices: Insurers' investment decisions might shift toward companies that align

with ESG principles, contributing to sustainable and socially responsible practices.

Stakeholder Engagement: Engaging with stakeholders, including customers, regulators, and

the community, about ESG considerations can enhance an insurer's reputation and social

impact.

Regulations: As global awareness of ESG considerations increases, regulatory bodies in

Nigeria need to introduce guidelines or requirements related to ESG reporting and

practices for the insurance industry.
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Implementing ESG in the insurance industry in Nigeria?
▪ Leadership and Commitment

▪ Aligning of ESG principles with the core values of the organization and strategy

▪ Assessment and Benchmarking

▪ current state of ESG practices in the organization

▪ Benchmarking against peers and global best practise 

▪ Stakeholder Engagement

▪ Engage with clients, regulators, employees etc

▪ Risk Management:

▪ Incorporate ESG risk assessments into the overall risk management framework. Identify 
and mitigate ESG-related risks that may impact the company's financial stability and 
reputation.

▪ Training and Education

▪ Provide training and education to employees to raise awareness of ESG issues and 
build their capacity to implement ESG practices effectively.
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Implementing ESG in the insurance industry in Nigeria?
▪ Environmental Initiatives:

▪ Develop environmentally responsible practise (e.g. Carbon emission, paperless

▪ Product development to support renewables

▪ Social Initiatives:

▪ Diversity & inclusion

▪ Fair labour practise

▪ Governance Enhancements:

▪ Implement policies to prevent corruption and unethical behaviour.

▪ Collaboration and Partnerships:

▪ Collaborate with industry associations, NGOs, and other stakeholders to share best practices, 
gain insights, and collectively address ESG challenges.

▪ Continuous Improvement:

▪ Regularly review and update the ESG strategy and initiatives to adapt to evolving ESG trends, 
regulations, and stakeholder expectations.
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Challenges of ESG in the Nigerian Insurance Industry
▪ Lack of Awareness and Education: Many insurance professionals and stakeholders may not fully 

understand the concept of ESG or its importance and the potential benefits of ESG integration.

▪ Regulatory and Policy Gaps: The regulatory framework in Nigeria may not provide clear 
guidance or incentives for insurers to adopt ESG practices. Regulations may not require ESG 
reporting, making it optional

▪ Short-Term Focus: Insurance companies may prioritize short-term financial gains over long-term 
sustainability. ESG require investments and a longer-term perspective, which may not align with 
immediate profit objectives.

▪ Resource Constraints: Many insurance companies, may have limited resources to allocate to 
ESG-related initiatives. They may lack the expertise, personnel, or financial capacity to 
implement ESG practices effectively.

▪ Risk Perception: ESG risks may not be perceived as immediate threats to insurers, leading to a 
lack of urgency in addressing them. However, these risks can become more significant over 
time.
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Challenges of ESG in the Nigerian Insurance Industry

▪ Competitive Pressures: In a competitive market, insurers may prioritize factors other than ESG to gain 
a competitive edge, such as price and product innovation.

▪ Stakeholder Pressure: The pressure from investors, policyholders, and other stakeholders to adopt ESG 
practices may not be as pronounced in Nigeria as in some other regions.

▪ Data Challenges: Access to quality ESG data and metrics, especially for Nigerian-specific contexts, 
can be limited. This data is essential for assessing ESG risks and opportunities accurately.

▪ Cultural and Societal Factors: Societal norms and cultural values may not prioritize ESG issues to the 
same extent as in some other countries. This can affect the demand for ESG-related insurance 
products and services.

▪ Government Priorities: Government policies and priorities may not emphasize ESG practices in the 
insurance sector, leading to a lack of incentives for insurers to invest in these areas.
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Conclusion
ESG considerations are (somewhat) influencing insurance practices in Nigeria by 

encouraging a focus on sustainability, ethical behaviour, and long-term value creation. 

It's important to note that the extent to which ESG considerations are integrated into 

insurance practices in Nigeria will depend on factors like market awareness, regulatory 

environment, and consumer demand.

Additionally, adapting to the digital age and leveraging on technology for distribution, 

underwriting, and claims processing can play a crucial role in driving growth in the modern 

insurance landscape.

Finally, to achieve sustainable growth, insurance companies in Nigeria need to embrace 

ESG which will assist the professionals focus on customer needs, innovation, operational 

excellence, regulatory compliance, development of tailored made product and ethical 

business practices. 
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Who should (would) lead the ESG in the Insurance 
Industry?
▪ The Regulator?

▪ The Association?

▪ The Institute 

▪ The Insurance Companies?

▪ Investor & Shareholders

▪Consumers & Policy Holders
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YEAR 2022 INSURANCE PROFESSIONALS’ FORUM

THEME: THE POWER OF THE PAST – A FORCE FOR THE 

FUTURE OF INSURANCE IN NIGERIA

Insurance Professionals and members of the Chartered Insurance Institute of Nigeria (CIIN)

gathered at Park Inn by Radisson, Abeokuta, Ogun State, Nigeria from Wednesday September

14 to Saturday September 17, 2022 for her 2022 Insurance Professionals’ Forum’’.

The theme of the 32nd edition of the Forum was ‘’THE POWER OF THE PAST – A FORCE

FOR THE FUTURE OF INSURANCE IN NIGERIA”.

At the Forum, the following papers and topics were presented by Professionals within and

outside the Insurance Industry:

• The Power of the Past: A Force for the Future of Insurance in Nigeria

• Historical Data and the Future of Insurance Supervision in a Data-Driven World

• Sustainable and You: Crucial Matter

• The Role of Insurance as a Catalyst to Financial Planning

• Beyond the Horizon – Reimagining the Future

• Insurance as a Catalyst to drive Economic Growth

The following action points were discussed and recommended for implementation to identify

insurance market needs, ensure financial inclusion, and improve on insurance penetration in

Nigeria:
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S/

N

COMMUNIQUE RESPONSIBLE 

PERSON(S)/ENTITY(IES)

UPDATE

1. The Nigerian Insurance Industry needs to

evolve and embrace digitization of processes

to deepen insurance penetration and improve

customers satisfaction. Digital transformation

begins with a change of mindset.

NAICOM/NIA/NCRIB/ILAN/PRAN

(between now and the next Forum)

DONE

2. The adoption of new disruptive technologies is

imperative for Insurance operators and the

Regulator in ensuring that the Nigerian

Insurance Industry is strategically placed as an

investment destination of first choice in Africa.

NAICOM/CIIN/NIA/NCRIB/ILAN/PRAN

(between now and the next Forum)

DONE

3. There is need for data analytics to promote

digitization of insurance processes for the

purpose of deepening insurance penetration

and financial inclusion.

NAICOM/NIA/NCRIB/ILAN/PRAN

(between now and the next Forum)

ONGOING
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4. To promote digital transformation, there is

need for insurance industry to clean up the

data held in respect of customers.

NAICOM/NIA/NCRIB

(to take immediate effect)

DONE

5. The Insurance Industry needs to collaborate

with organisations (such as telcos) and

government agencies (e.g., National Bureau of

Statistics, National Identity Management

Commission, Nigerian Population

Commission etc.) for data collection and

validation.

NAICOM/NIA/NCRIB/ILAN

(to take immediate effect)

ONGOING

6. There is need to create a research and

innovation lab (sandbox) to initiate and try

relevant products.

NAICOM/CIIN/CIFM/NIA/NCRIB

(between now and the next Forum)

YET TO BE 

DONE

7. Insurance professionals are enjoined to acquire

new soft skills required to achieving digital

operations in order to remain relevant in this

era of digitization of processes.

NAICOM/CIIN/NIA/NCRIB/ILAN/PRAN

(to take immediate effect)

DONE
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8. The Chartered Insurance Institute of Nigeria

should serve as a catalyst for bringing

insurance professionals together for the

purpose of acquiring knowledge for

improving underwriting processes.

CIIN/CIFM

(to take immediate effect)

DONE

9. To deepen insurance penetration in Nigeria,

there is need for uniformity of approach in

assessment and rating of risks based on their

specific characteristics rather than

generalization of underwriting.

NAICOM/NIA/NCRIB/PRAN

(to take immediate effect)

ONGOING

10. There is need to increase insurance awareness

and advocacy for the purposes of achieving

insurance penetration and improving

customer satisfaction and experience while

driving economic growth through insurance

services.

NAICOM/CIIN/NIA/NCRIB/ILAN/PRAN

(to take immediate effect)

DONE
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YEAR 2023 INSURANCE PROFESSIONALS’ FORUM

THEME: SUSTAINABILITY OF THE INSURANCE INDUSTRY IN 

THE VUCA ENVIRONMENT

Insurance Professionals, Experts and Members of the Chartered Insurance Institute of

Nigeria (CIIN) gathered at Park Inn by Radisson Abeokuta, Ogun State, Nigeria from

Wednesday September 13 to Saturday September, 2023 for its “Year 2023 Insurance

Professionals’ Forum”.

The theme of the retreat was “SUSTAINABILITY OF THE INSURANCE INDUSTRY

IN THE VOLATILE, UNCERTAINTY, COMPLEXITY, AND AMBIGUITY (VUCA)

ENVIRONMENT”.

In today's rapidly changing world, the insurance industry is faced with unique

challenges stemming from the volatility, uncertainty, complexity, and ambiguity

(VUCA) that characterises our environment. Therefore, as professionals in insurance

industry, it became necessary for us to address these challenges and explore

innovative solutions that will ensure the sustainability of our businesses.
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The forum provides us with the platform to exchange knowledge, engage in

insightful discussions, and learn from the experiences and strategies of industry

experts. We have a diverse range of participants, including insurance leaders, risk

managers, policymakers, and technology innovators, who have all contributed their

expertise to the thematic sessions and panel discussions.

Throughout the forum, we delved into topics such as adaptive strategies for
mitigating risks in the VUCA environment, leveraging technological advancements to
enhance operational efficiency and customer experience, and developing sustainable
insurance products to meet the evolving needs of consumers.

At the retreat, the following papers and topics were presented and discussed by

Professionals and Technocrats within and outside the Insurance Industry:

• Resilience and Risk Management Strategies for the Insurance Industry in a VUCA

Environment.

• New Digital Business Model: Implications for the Insurance Industry.
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• Resilience and Risk Management Strategies for the Insurance Industry in a VUCA

Environment.

• New Digital Business Model: Implications for the Insurance Industry.

• The Evolving Role of the insurance Industry in Climate Risk Financing.

• Sustainability of the Insurance Industry in a VUCA Environment – Regulatory

Initiatives and Challenges.

• ESG Consideration and Insurance Practice in Nigeria.

• Talent Management and Sustainability of the Insurance Industry.

At the end of the forum, the following resolutions and recommendations were made

to guarantee sustainability of the Nigerian Insurance Industry in the VUCA

environment:
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S/N COMMUNIQUE RESPONSIBLE 

PERSON(S)/ENTITY(IES)
1. The Insurance Industry must accept and

embrace change as a constant, unpredictable feature of

our business environment because VUCA is a new

normal. Therefore, we need to rethink our model,

have a mindset shift, think innovatively and creatively,

and to collaborate to leapfrog.

NAICOM/NIA/NCRIB/ILAN/PRAN

2. To promote sustainability of the Insurance Industry in

the VUCA environment, we must learn to set flexible

goals that are adaptive to changes when necessary.

NAICOM/NIA/NCRIB/ILAN/PRAN

3. There is need for the Insurance Industry to be more

proactive, anticipate possible future threats, devise

likely responses ahead of the time, promote flexibility,

adaptability and agility.

NAICOM/NIA/NCRIB/ILAN/PRAN
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4. The Insurance Industry needs to attract talents, develop,

and promote people who thrive in VUCA environments.

These people are likely collaborative, comfortable with

ambiguity and change, and have complex thinking skills.

NAICOM/CIIN/NIA/NCRIB/ILAN/PRAN

5. Insurance Industry needs an effective talent management

practice that prioritize agility, learning agility, and a growth

mindset to adapt and navigate shifts in technology. This

involves developing comprehensive training programs,

bridging skill gap, mentoring the young talents, and

retaining top talents.

NAICOM/CIIN/NIA/NCRIB/ILAN/PRAN

6. There is need to collaborate with government and other key

stakeholders to raise awareness on climate change. In other

words, the Insurance Industry must work with various

regulators to improve building standards and policies. For

example, an analysis of risk models may suggest limits to

building in flood-prone areas.

NAICOM/NIA/NCRIB/ILAN/PRAN
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7. The Insurance Industry should adopt climate-specific

stress testing by using advanced analytic techniques to

project how various acute and chronic hazards are likely

to affect the industry over time. Such detailed analysis

would help the insurers to build greater resilience by

considering low-probability catastrophic events,

diversifying their portfolio, and planning to evolve

exposure over time.

NAICOM/NIA/NCRIB/ILAN/PRAN

8. The Insurance Industry needs to collaborate with clients

and business partners to raise awareness of environmental,

social and governance issues. Also, there is need to promote

the adoption of the ESG Principles and support the

inclusion of ESG issues in professional education and

ethical standards.

NAICOM/CIIN/NIA/NCRIB/ILAN/PRAN
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9. The Insurance Industry needs to adapt to and embrace new

technologies such as artificial intelligence, machine

learning, blockchain, and automation. This requires

upskilling the existing workforce, attracting talents with

digital skills, developing comprehensive training

programs, partnering with technology providers, and

creating a culture of innovation.

NAICOM/CIIN/NIA/NCRIB/PRAN

10. To achieve sustainable growth, Insurance Industry needs to

embrace ESG to assist professionals to focus on customer

needs, innovation, operational excellence, regulatory

compliance, development of ESG compliant products and

promote ethical business practices.

NIA/NCRIB/PRAN/ILAN
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RESPONSIBLE PERSONS AND ENTITIES INCLUDE:
• National Insurance Commission (NAICOM)
• Chartered Insurance Institute of Nigeria (CIIN)
• Nigerian Insurers Association (NIA)
• Nigerian Council of Registered Insurance Brokers (NCRIB)
• Institute of Loss Adjusters of Nigeria (ILAN)
• Professional Reinsurers Association of Nigeria (PRAN)
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 you
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