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I address you this afternoon to intimate you of government’s 

transformation agenda for the Insurance Sector.  You will all recall, that 

several efforts in the past to develop this sub-sector of our economy have 

been unsustainable. 

2. There is need to sustain the current wave of high confidence in 

Nigeria by both Nigerian and foreign businesses following our improved 

business climate.  There is today improved governance and democracy has 

been consolidated in the country. 

3. A well established nexus exists between insurance development and 

economic growth.  Government can only properly organize and allocate its 

resources with a robust and efficient insurance market.  Economies that 

have experienced significant growth have done so in part because of the 

synergies created by and access to efficient and effective insurance 

products. 

4. As part of measures by the present government to remove Nigeria’s 

insurance sector from its globally insignificant and underdeveloped stage, 

a transformation road map has been put in place and the following 

measures approved by the government; 



a) In order to strengthen NAICOM ability to effectively regulate this 

critical sector and act as a change agent, a new Board which shall 

consist of high caliber professionals in order to give direction to the 

Commission will be constituted soon. 

b) To drive the fundamental restructuring of the overall insurance 

market, NAICOM as the regulator of the industry has been 

empowered by government to immediately do the following: 

 (i) Administratively undertake the verification of NICON 

Insurance Plc and Nigeria Re-Insurance Company, both 

companies which the Federal Government has substantial 

interest, in accordance with the provision of its Act; 

(ii) Dissolve the Board and Management of NICON and Nigerian 

Re-Insurance Company and set up Interim Management 

Committees for the period of the verification exercise until 

government takes final decision on them. 

(iii) Completely re-organise, re-structure and automate its activities 

and business processes to meet up the existing and expanded 

demands of its mandate. 

(c) Issuance of final licenses to the 49 companies recertified to operate 

as insurers/re-insurers, in order to position the sector on the part of 

sustainable long term growth.  

 

The companies are: 

 Name of Company              Class of Business  

1. Guardian Express Assurance 



Company Limited    -  Life Insurance 

2. Cornerstone Insurance Plc   -           Composite Insurance  

3. Niger Insurance Plc    -           Composite Insurance  

4. STACO Assurance Plc   -  General Insurance 

5. Leadway Assurance Company Ltd -  Composite Insurance 

6. WAPIC Insurance Plc   -  Composite Insurance 

7. Guaranty Trust Assurance Plc  -  Composite Insurance 

8. Yankari Insurance Company Ltd  -  General Insurance 

9. Oceanic Insurance Company Ltd  -  Composite Insurance 

10. LASACO Assurance Plc   -  Composite Insurance 

11. ADIC Insurance Company Ltd  -  Composite Insurance 

12. Prestige Assurance Plc   -  General Insurance 

13. International Energy Insurance Co Ltd -  General Insurance 

14. Zenith Insurance Company Ltd  -  Composite Insurance 

15. Royal Exchange Assurance Plc  -  Composite Insurance 

16. Equity Indemnity Insurance Company -  General Insurance 

17. Union Assurance Company Ltd  -  Composite Insurance 

18. UNIC Insurance Plc    -  Life Insurance 

19. Mutual Benefits Assurance Plc  -  Composite Insurance 

20. Alliance & General Insurance Co. Ltd -  General Insurance 

21. Custodian & Allied Insurance Plc  -  General Insurance 

22. Law Union & Rock Insurance  -  General Insurance 

23. Crusader Insurance Plc   -  Composite Insurance 

24. Regency Alliance Insurance Plc  -  General Insurance 

25. Standard Alliance Insurance Plc  -  Composite Insurance 

26. Standard Life Assurance Plc  -  Life Insurance 

27. Anchor Insurance Company Ltd  -  General Insurance 

28. Industrial and General Insurance Co. Ltd -  Composite Insurance 

29. Goldlink Insurance Plc   -  Composite Insurance 



30. Great Nigeria Insurance Plc  -  Composite Insurance 

31. Guardian Trust Insurance Co. Ltd  -  General Insurance 

32. Heirs Life Assurance Company Ltd -  Life Insurance 

33. OASIS Insurance Plc   -  General Insurance 

34. Sovereign Trust Assurance Plc  -  General Insurance 

35. Kapital Insurance Company Ltd  -  General Insurance 

36. Sterling Assurance Nigeria Ltd  -  General Insurance 

37. Capital Express Insurance Company -  Life Insurance 

38. Linkage Assurance Plc   -  General Insurance 

39. Equity Life Insurance Company Ltd -  Life Insurance 

40. Consolidated Hallmark Plc   -  General Insurance 

41. Unitrust Insurance Company Ltd  -  General Insurance 

42. Universal Insurance    -  General Insurance 

43. AIICO Insurance    -  Composite Insurance 

44. Investment & Allied Insurance Co. Ltd -  General Insurance 

45. Continental Reinsurance Company Ltd -  Reinsurance 

46. Guinea Insurance Plc   -  General Insurance 

47. NEM Insurance Plc    -  General Insurance 

48. Africa Alliance Insurance   -  Life Insurance 

49. Nigeria Agricultural Insurance Corp. (NAIC)  General Insurance 

 

5. In compliance with Section 9 (1) of the Insurance Act, government 

approved the classification of the above companies into Life Assurance 

Business, General Insurance and Composite Business. 

6. However, companies which have already separated their operation 

into life only and general insurance and wish to voluntarily continue may 

operate as such, while composite companies may also continue in line 

with the provision of the Act. 



7. Adequate consumer protection measures for members of the public 

having transactions with the approved forty nine(49) companies listed has 

been put in place by NAICOM. 

Conclusion 

 As a government we want to assure you that the Nigerian Insurance 

Industry is on the cusp of a metamorphosis. There is thus the need for 

these reforms in order to accelerate our journey towards a vibrant 

insurance sector. 

 

Thank you for your attention. 

 


