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Membership of the Board of Directors during the year ended 31 December, 2024

1 Mr. Nahim Abe Ibraheem Non Executive Director/CHAIRMAN

2. Hajia. Yabawa Lawan Wabi (mni) Non-Executive Director

3. Mr. Aminu Babangida Non-Executive Director

4. Mrs. Priya Heal Non-Executive Director

5. Mr. Paul Oki Independent Non-Executive Director

6. Mr. Emmanuel Etuh Non-Executive Director

7. Dr. Oluwafunsho A. Obasanjo Non-Executive Director

8. Sen. Maj. Gen. M. Magoro (OFR) Non Executive Director 
Tenure expired on 22nd May, 2024

CORPORATE INFORMATION

-

9. Dr. Adaobi Nwakuche Managing Director/CEO

10. Mr. Sunkanmi Adekeye Executive Director, Operations

COMPANY SECRETARY
Ms. Saratu Umar Garba

FRC/2019/PRO/NBA/004/00000019159

REGISTERED OFFICE
Plot 497, Abogo Largema Street
Off Constitution Avenue
Central Business District
Abuja – FCT

FRC REGISTRATION NO
FRC/2013/0000000000717

RC NO 11785

www.veritaskapital.com

RE-INSURERS
African Reinsurance Corporation
Continental Reinsurance Corporation
WAICA Reinsurance Corporation

Nigerian Reinsurance Corporation
CK Reinsurance Ltd
London Score Reinsurance Ltd
CICA Reinsurance Ltd

BANKERS

 
 

 
 

EXTERNAL AUDITORS
Ernst & Young Nigeria
(Chartered Accountants)
10th & 13th Floor, UBA House
57 Marina, Lagos, Nigeria

ACTUARIES
O & A Hedge Actuarial Consulting 

Actuaries & Chartered Insurers)
FRC/2016/NAS/00000015764
Suite 28, Motorways Centre (Opposite 7UP 
Bottling Plant) - No. 1 Motorways Avenue, 
Alausa Ikeja – Lagos, Nigeria

PROPERTY VALUERS
Jide Taiwo & Co
No 70 Abidjan Street Wuse 
Zone 3, Abuja Lagos Abuja -FCT 

TAX 
CONSULTANTS

67 Norman 
Williams Street, 
Ikoyi, Lagos

REGISTRARS
Unity Registrars 
Limited
25 Ogunlana Drive
Surulere Lagos.

TAX IDENTIFICATION NUMBER
01129230-0001

REGULATORY AUTHORITY
National Insurance Commission 

(Consulting 

Resigned from the Board on 2nd May, 2025
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Providus Bank Limited

Guarantee Trust Bank Limited

First Bank of Nigeria Limited

Fidelity Bank Plc

Keystone Bank Limited

Sterling Bank Plc

Access Bank Plc

Unity Bank Plc

Kreston Pedabo 
Professional 
Services  



V
eritas Kapital Assurance Plc, formerly known as UnityKapital Assurance was incorporated in 1973 as a 
Private Limited Liability Company, under the name, Kano State Insurance Company Limited with 
Registration Number RC11785. It started business in 1974 at its Head Office in Kano State. The name was 

changed to Kapital Insurance Company Limited in 1981.

Following the Insurance Regulation of September 2005, which required Insurance Companies to recapitalize 
to the level of N3billion for Non-Life Companies and N2billion for Life Companies, three Companies that had 
over the years shared a similar vision and mission, met and decided to merge and consolidate. The Companies 
were, Kapital Insurance Company Limited, Intercontinental Assurance Company Limited, and Global 
Commerce & General Assurance Company Limited.

The Company was registered as a general business company; this move was endorsed and approved by the 
National Insurance Commission (NAICOM) and offers non-life insurance products and services to individuals 
and institutions across Nigeria under the following categorization: Insurance of Automobile, Property, 
Casualty, Transportation, Suretiship, Engineering Services, and Equipments and Energy Insurance.

UnityKapital Assurance Plc rebranded to Veritas Kapital Assurance Plc and currently prides itself as one of the 
leading insurance companies in Nigeria.

BRIEF HISTORY
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Corporate Head Office
Plot 497, Abogo Largema Street, Off Constitution 
Avenue, Central Business District P.M.B 13233 
Wuse, Abuja.

Head Office Annex, Lagos
Plot 173 Gbagada/Oshodi Expressway, 
Opposite UPS Express Office, 

No 41, New Market Road, Onitsha 

Maigoro Plaza, NO. 5, Yandoka Road, 
Bauchi

Suite 5. Furniture Plaza, AB2 Constitution Road, 
Opposite KC Holding Building, Kaduna.

No 1, Adeoyo State Hospital Road, 
1st Floor Wuraola Building, 
Ring Road Ibadan 

No 21 Bekwere Wosu Street, D-Line,  
Port Harcourt



OUR VISION

To be one of the top Insurance Companies of 
choice in Africa.

OUR CORE VALUES

Team-Work  

Responsibility

Respect      

Integrity

Professionalism 

Proactiveness  

Shareholder Value       

Service Excellence 

      

To help our stakeholders 
have peace of mind

OUR MISSION
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RESULT AT A GLANCE (GROUP)

RESULT AT A GLANCE (COMPANY)
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Distinguished Shareholders, esteemed members of the Board of Directors, respected Management 

team, and all our stakeholders here present, good morning, and thank you for joining us today at Veritas 

Kapital Assurance Plc. 48th Annual General Meeting. 

It is with great honor that I stand before you today, as we review our company's performance and 

achievements over the past year, while also discussing the way forward in what continues to be an ever-

changing economic environment.

Global Economy in 2024

2024 saw global economic growth deviating amidst raised uncertainty; almost half of the world's 

population went to their respective country polls, igniting debates around policy; inflation eased across 

major economies, with policymakers seemingly successful in engineering a "soft landing"; and risk assets 

performed well, though the distribution of returns across asset classes expanded.

From the perspective of the world's largest economy (The U.S), agreed estimates projected U.S. growth 

to regularize. Instead, the U.S. surprised economic watchers with increased uptakes, stirred primarily 

by robust consumer spending as well as AI-driven private investment. Initial estimations suggested that 

the U.S. economy expanded by 2.8% in 2024, more than double initial estimates and driving the gap 

between the U.S. and other developed economies. Amongst emerging economies, the Indian economy 

topped the league tables, with China managing to achieve its 5% growth target thanks to year-end 

stimulus.

In 2024, 'Safe-haven' assets, e.g. Gold, thrived. The precious metal climbed 27% amidst record central 

bank purchases while the U.S. dollar appreciated around 7% as a result of macro conditions, like strong 

U.S. growth and high U.S. yields, and geopolitical concerns. As a result, the historical negative link 

between gold and the dollar was tested.

Outside the U.S., European equities struggled alongside a weakening economy, while other emerging 

markets fared better. Meanwhile, the value of Bitcoin more than doubled, following regulatory approval 

of spot Exchange-Traded Funds (ETFs), and increased optimism around potential policy changes.

All being said, the year 2024 defied expectations - sometimes for the better, sometimes for the worse.

Domestic Economy

In 2024, the Nigerian economy contended with inflationary burdens, local currency depreciation, and 

fiscal shortages amidst transformative policy reforms like fuel subsidy removal and foreign exchange 

unification. 

Despite these challenges, GDP growth averaged 3.09%, in the first 3 quarters of 2024, driven by a robust 

services sector and improved trade balances. However, structural weaknesses in agriculture, 

manufacturing, and infrastructure remained key hurdles to economic diversification and resilience. 

Headline inflation averaged 32.92%, and exchange rate volatility significantly strained household 

incomes and business operations. 

Despite economic downturns, the most recent bulletin published by the National Insurance Commission 

(NAICOM) shows that the Nigerian insurance sector's gross premium maintained its growth trajectory in 

Q3 2024, reaching N1.1732trn. This implies significant Quarter-on-quarter (QoQ) and year-on-year (YoY) 

growth of 44% and 61%, respectively; And, as highlighted by the commission, the sustained revenue 

expansion was primarily driven by increased market penetration, thus enhancing the accessibility of 

insurance products. 
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In terms of market size, the industry's total assets amounted to N3.8trn as of the end of September 2024, 
with non-life business accounting for N2.3trn and life business comprising N1.5trn of the industry's total 
assets. 

Performance Review

The year under review has presented both challenges and opportunities for our company, as we 
navigated through a turbulent economic landscape characterized by fluctuating market conditions and 
global uncertainties. However, despite these challenges, Veritas Kapital Assurance demonstrated 
resilience and strength in its core business areas. 

Our financial performance has been robust, with a 225% increase in Gross Premium to N23.694b from 
N7.298b in 2023. Significant expansion in Insurance Revenue was also recorded, with a 228% growth to 
N23.330b in 2024 from N7.103b prior year.

Total assets grew organically by 60% from N20.654b in 2023 to N33.061b in 2024, as Shareholders' equity 
dipped slightly by 10% from N13.173b in 2023 to N11.918b in 2024.

On the flipside, the Company's Profit before Tax (PBT) dropped to – N1.486b in 2024 from N2.417b in 
2023; a dip of 161%.  A 170% decline was also recorded in terms of Profit after Tax (PAT) from N2.329b in 
the prior year to -N1.634b in 2024. 

Expectations for 2025 

Ladies and gentlemen, the Board and management remain committed to providing reasonable returns 
to shareholders in the short to medium term. We also remain resolute in our goals to promote and 
increase perception and awareness of the corporate brand that is pitched towards greater 
market/business penetration.

In the year under review, we embarked on quite a few strategic initiatives aimed at enhancing our 
market share; which we remain confident will continue to set Veritas Kapital Assurance Plc on a stronger 
footing in the future e.g. improvement in our operational efficiency; partnership expansion; and a 
refocus on customer service; all geared towards capitalizing on new growth opportunities in the 
insurance sector.

Overall, and from a revenue perspective, the Board and Management remain confident that 2025 will 
remain a going concern for the Company.

Appreciation/Conclusion

As I conclude, I would like to take this opportunity to express my deepest appreciation to you, our 
esteemed shareholders, for your unwavering support and trust in Veritas Kapital Assurance. To our 
dedicated management team, employees, and partners, thank you for your hard work, loyalty, and 
commitment to achieving our shared vision.

I would also like to extend my gratitude to my fellow Board members for their invaluable contributions. 
Together, we will continue to steer Veritas Kapital Assurance towards even greater success in the coming 
years.

The future holds immense potential, and as we look ahead, we remain focused on driving growth, 
innovation, and profitability for the company. I am confident that, with your continued support, Veritas 
Kapital Assurance will continue to build on its solid foundation and achieve new heights of success.

Thank you.

Aminu Babangida 

For: Chairman Board of Directors  
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MEET THE BOARD OF DIRECTORS

HAJIA YABAWA LAWAN WABI mni – Non-Executive Director

H
ajia Wabi is an accomplished and versatile individual with deep 
knowledge and experience in the Nigerian Public Sector. She has 
held various senior positions in different Nigerian Ministries and 

Parastatals and has served with distinction as Minister of Finance from 
2010 – 2011.

She has demonstrated her sterling leadership attributes while serving as 
Permanent Secretary at the Ministry of Local Government & Chieftaincy 
Affairs Borno State, (2009 – 2010); Permanent Secretary, Ministry of 
Health, Borno State, (2007 – 2008); The Accountant General of Borno 
State (2003 – 2007), Director of Finance and Accounts at the Ministry of 

Works & Housing, Borno State, (2002 – 2003) just to name a few.

Hajia Yabawa Wabi is a Member of the Infrastructure Concession Regulatory Commission, and a Non- 
Executive Director at Unity Bank Plc. She is also a Member of the Institute of Certified Public Accountants 
of Nigeria, the Chartered Institute of Taxation of Nigeria, the Institute of Directors, and a Fellow of the 
Association of National Accountants of Nigeria.

Hajia Yabawa Wabi is a graduate of the Ahmadu Bello University, Zaria.

11 2 0 2 4 A N N U A L R E P O R T A N D A C C O U N T S

MR. NAHIM ABÉ IBRAHEEM – Chairman

Nahim Abe' Ibraheem holds a B.A History from the University of 

Lagos obtained in the year 1989. He joined Orbit 

Communications as a manager in 1990, after which in 1995 he 

established Soveran Nigeria Limited a specialty procurement and 

petroleum product distribution company based in Lagos, a company he 

currently chairs. He is also the Chief Executive of Euronat Nigeria 

Limited a major indigenous oil product exporting company with 

principal products such as crude oil, condensate, and fuel oil through 

the Nigerian National Petroleum Corporation and Nigeria LNG. He has 

over 25 years of cognitive experience in various fields of business ranging from finance, upstream and 

downstream oil trade sector, as well as procurement and manufacturing.

He has represented V.Ships Monaco S.A the largest ship management company in the world in Nigeria and was 

part of the team that provided ship management and manpower services to Shell Bonga, Caverton Marine, and 

Nigeria LNG. He was the country adviser for Africa Merchant Bank (A Banque Belgolaise S.A/Fortis Bank Group 

Subsidiary) from 2000-2006 who were the financial advisers and co- financial arrangers for the funding of 

Obajana Cement Project for the Dangote Group of Nigeria.

He has also been a mandated adviser for Société Générale Bank France in Nigeria, he currently sits on the 

boards of Morris Nigeria Limited and Super-phosphate Fertilizers & Chemicals Limited, Veritas Glanvills 

Pensions Limited and Lighthouse Capital Limited.

He's attended many training courses and programs both in Nigeria and abroad while he also sits on various 

board committees in the aforementioned organizations. He's a Member of the Institute Of Directors (Nigeria), 

Petroleum Equipment Suppliers of America (PESA) as well as the Lagos Polo Club amongst a host of others.



MR. AMINU BABANGIDA – Non-Executive Director

Aminu is the Co-founder and Chief Executive Officer of 

Phoenix Energy; an energy distribution company that 

pioneered diesel home delivery services in the North. He is a 

member of both the Institute of Directors (IoD) and the Bank 

Directors Association of Nigeria (BDAN).

Aminu served as Chairman at Unity Bank Plc, and has also served in 

various capacities on a number of committees at the bank such as Chairman, Board Credit Committee; 

Chairman, Board Governance and Nominations Committee; Member, Board Audit Committee; Member, 

Board Finance and General Purpose Committee to name a few. He holds an MA from the Westminster 

Business School, London, and a BA from Regents Business School, London. He also attended the College 

Du Leman and the Gstaad International School both in Switzerland, and the College of Petroleum and 

Energy Studies, Oxford, UK.

Aminu has attended many local and international training and workshops such as a Directors Training on 

Anti-Money Laundering & Combating of Financing of Terrorism – AML/CFT, facilitated by the CBN, an 

International Program on effective Enterprise Risk Management Oversight held in London, a workshop on 

capacity building programme on the Nigerian Sustainable banking principles facilitated by UNEP-FI to 

name a few.

Paul T. Oki combines over twenty-three (23) years of hands-on 

experience and expertise from strategic business 

partnerships, company law, compliance, and public policy; 

acquired from providing advisory services to various Nigerian, U.S., 

and European clients on significant cross-border transactions and 

business partnerships in Company Law, Telecommunications, 

Aviation, Energy and other areas of Commercial Law.

He is a seasoned local and international bureaucrat, who remains a 

valued consultant to international risk management establishments providing due diligence and 

compliance advice on Nigerian businesses.

Earning his LLB from the prominent University of Benin in 1997 and being called to the Nigerian Bar in 

1998, Paul is also a member of the Nigerian Bar Association (NBA), the Nigerian Corporate Counsel Forum 

(CCF), a pioneer member of the Governing Council of the Section on Business Law (SBL) a member of the 

International Bar Association, (IBA) and the Commonwealth Lawyers Association (CLA).

He is also the former Legal Adviser of the Nigerian Gas Association (NGA) and a former Director and 

Company Secretary of the Nigerian Airspace Management Agency (NAMA). Mr. Oki has distinguished 

himself in various high-level advisory roles for the Federal and State government(s) of Nigeria; serving 

diligently as a member on several ministerial committees.

MR. PAUL OKI - Independent Non-Executive Director 
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DR. OLUWAFUNSHO OBASANJO – Non-Executive Director

Funsho is a member of the Institute of Director (IoD); the 

Chartered Institute of Banking; the Royal Society of 

Chemistry, and the American Chemical Society.

Dr. Funsho was awarded a Ph.D in Bio-organic Chemistry from the 

School of Chemistry, University of East Anglia in 2012, and an MSc 

in Medicinal Chemistry from University College, London (2007). 

She also attended St. Edmunds College, Ware, Hertfordshire, 

UK. She possesses astute research, supervisory and technical experience in Bioinformatics, 

Chemistry, Analytical Technique and Molecular Biology/Biochemistry.

Dr. Funsho has attended a wide spectrum of regional and international trainings and workshops such 

as a Credit Approval Procedure organized by the Jafa Group in Ghana, a Business Strategy Retreat 

organized by Nextzon Business Services, an International Program on Effective Enterprise Risk 

Management Oversight organized by EuroMoney in London, UK, and many others.
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MRS. PRIYA HEAL – Non-Executive Director

Priya is a target-oriented individual whose range of experience 

over the years has seen her covering various sectors in the 

business/financial world, establishing a presence in Europe, 

The Middle East, and Africa.

She is co-founder and Managing Director of CHRONOS Asset 

Management, an Op-Co with expertise in advising, structuring, 

financing, managing, and executing large-scale projects. The 

Company has been tasked with a mandate to manage 5,000 

properties within Germany.

Priya has served as Managing Director at FiLTERINVEST, Holland; as Restructuring Consultant, 

Competition Authority (OFT), London, UK; she was a Member of the legal team at GEC Marconi, Surrey, 

UK; and has also established a local representative office for a Pipeline Integration Company in 

Johannesburg, South Africa. With a primarily legal educational background and a skill set squarely in 

execution, Priya attended Yale University, USA; Call To Bar, Lincolns Inn, UK; Inns of Court School of Law, 

UK; Kings College, UK, LLB Law with German; and The University of Passau, Germany.

She is a goal-oriented achiever whose work goes beyond geographical boundaries. She has worked 

remarkably in multicultural environments like Dubai, Germany, London, South Africa, and Holland. Ms. 

Priya Heal is a member of the World Economic Forum.



MR. EMMANUEL ETUH – Non-Executive Director

Emmanuel is a financial adviser at TMD Capital Partners, where 

he specializes in building and managing client portfolios and 

maximizing local investment opportunities, asset structures, 

and tax-efficient vehicles. He has private equity experience across a 

variety of sectors, including information technology, consumer 

services, retail, media, real estate, and healthcare.

He earlier worked at Banwo & Ighodalo, where he advised on 

corporate and commercial law, partnerships, foreign investment, and joint venture transactions across 

finance, international trade, and technology. He also provided support to local and international entities 

on corporate governance, company secretarial, and regulatory compliance matters. Having worked at the 

International Bar Association (IBA) London, he developed expertise in international law and policy 

analytic research. He advised on notable advisory projects concerning countries, such as Ghana, Sudan, 

Mali, and Turkey relating to constitutional reform, insecurity, immigration control, and climate change.

He serves as a trustee of the Jennifer Etuh Foundation; a non-profit, developmental organization focused 

on providing free education and healthcare to women and children in low-income communities across 

Nigeria. Emmanuel earned his LLB from SOAS University of London and earned an LLM from Durham 

University. He is a member of the Nigerian Bar Association and a Fellow of the Chartered Institute of 

Arbitration (FCIArB).
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MR. SUNKANMI ADEKEYE - Executive Director, Operations

S
unkanmi Adekeye (SA as he is popularly called), is responsible for 

and oversees all operational aspects of the company necessary for 

business success and growth. In addition, he helps set strategic 

goals and is responsible for the flow of operations information to the 

chief executive and the board, while developing and executing new 

growth initiatives.

A seasoned professional with over Twenty-Seven (27) years of insurance 

knowledge and expertise; with twelve (12) of those serving at an 

executive capacity; Sunkanmi combines expertise in key partnership 

distribution; mergers and acquisitions; project management; strategic planning; and sales and marketing; 

acquired across leading national organizations. 

Preceding his appointment as Executive Director (Operations) at Veritas Kapital Assurance Plc, his insurance 

work experience cuts across reputable Insurance broking firms and Underwriters such as SCIB Nigeria 

Insurance Brokers, Cornerstone Insurance Plc and Custodian & Allied Insurance Plc. He was the Managing 

Director of Allianz Nigeria Insurance Plc up until November 2020.

A first-degree graduate of Economics from Lagos State University and Risk Management & Insurance from the 

University of Lagos at the Masters level; SA became an Associate Member of t Chartered Insurance Institute he 

of Nigeria (ACII) in 1997, and a Fellow (FCII) of the same Institute in 2012. He is also an Associate member of 

the Certified Pension Institute of Nigeria and has continued to contribute immensely to People Development 

within and outside of the Insurance Industry.



MEET THE INCOMING DIRECTORS

Adaobi Nwakuche is a seasoned insurance professional, who 

brings to the fore, over Twenty-Five (25) years of 

distinguished and hands-on service encompassing; but not 

limited to, Execution and management of strategic partnerships 

and alliances; Deal structuring and contract negotiations; Channel 

development and marketing; and Team development and 

leadership. All were acquired across several leading national 

organizations.

Prior to joining Veritas Kapital Assurance Plc; Adaobi was the immediate past, and pioneer Managing 

Director/CEO of Heirs Insurance Limited, wherein she orchestrated the strategic direction of the 

Company. Her over two-decade career includes experience garnered as Executive Director at Heirs 

Holdings Group and Director (Commercial division), at Equity Assurances, as well as other high-level 

positions at STACO and Standard Alliance Insurance Company Limited.

A seasoned business executive with an enviable track record of achieving exceptional results, Adaobi 

earned her first degree in Government and Public Administration from Abia State University. She 

furthered her education by earning an MBA in Business Administration from ESUT Business School.

She has a Doctorate in Insurance, Risk Management, and Corporate Governance from the prestigious 

European American University. She is also a Member of the Chartered Insurance Institute of Nigeria 

(CIIN), and the Chartered Insurance Institute, UK(CII).

Adaobi is an Alumnus of Harvard Kennedy School and Lagos Business School. She has attended various 

national and international executive-level training programs and seminars.

DR. ADAOBI NWAKUCHE – Managing Director/CEO

Babatunde Irukera is a respected legal and regulatory expert with 

over 30 years of experience driving institutional reform, market 

regulation, and public interest litigation in Nigeria and 

internationally. He brings to the Board of Veritas Kapital Assurance Plc a 

rare blend of legal acumen, policy insight, and strategic leadership 

gained from decades of service across the public and private sectors.

He is the immediate past Executive Vice Chairman/CEO of the Federal 

Competition and Consumer Protection Commission (FCCPC), where he 

led the transformation of Nigeria's consumer protection landscape and pioneered the country's first 

comprehensive competition law regime. Under his leadership, the FCCPC became a model for regulatory 

innovation, accountability, and market fairness.

MR. BABATUNDE AYOKUNLE IRUKERA Non-Executive Director
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Mr. Irukera has advised and represented the Federal and State Governments, regulatory agencies, and 

international organizations in complex, high-impact matters including major aviation accident claims, and 

multi-jurisdictional consumer and competition cases. He has also been instrumental in shaping national 

legislation and regulatory frameworks across consumer protection, aviation, digital trade, and competition 

law.

A former Managing Partner at Simmons Cooper Partners, his work spans commercial law, securities litigation, 

corporate governance, and stakeholder engagement. He is also actively engaged in Africa-wide regulatory 

development, currently consulting for regional bodies such as ECOWAS, COMESA, and AFCFTA on digital trade 

and competition enforcement.

Called to the Nigerian Bar and admitted to practice in the United States, Mr. Irukera holds a law degree from 

Obafemi Awolowo University. He is a member of the Nigerian Bar Association (NBA), American Bar Association 

(ABA), and International Bar Association (IBA). His contributions to law and regulatory reform have earned him 

several recognitions, including citations in Who's Who Legal and The American Lawyer.

Mr. Irukera's appointment to the Board reinforces Veritas Kapital's commitment to strong governance, 

regulatory excellence, and long-term value creation.



Management Discussion and Analysis

The Insurance Industry

In 2024, the Nigerian insurance sector, like other sectors in the economy, struggled to surmount the 

challenges posed by a harsh operating environment that was further aggravated by soaring inflation 

levels and rising consumer prices that, directly or indirectly, amplified the difficulties in businesses 

operating profitably in the Country. 

Still, the Nigerian Insurance space continued to defy the odds. According to the most recent bulletin 

published by the National Insurance Commission, the Nigerian insurance sector's gross premium 

maintained its growth trajectory in Q3 2024, reaching N1.173trn, which is a 20% from the N1.003trn 

generated FY 2023.

In the same vein, the sector grew its assets to N3.388trn against N2.7trn assets growth in 2023. With 

these achievements, the sector successfully sustained its growth trajectory at 60.9% year-on-year and 

44.3% on a quarter-on-quarter basis.

Business Overview

Despite a turbulent economic landscape, Veritas Kapital Assurance Plc demonstrated resilience and 

strength in its core business areas. 

Our top-line performance has been robust, with a 225% increase in Gross Premium to N23.694b from 

N7.298b in 2023. Significant growth in Insurance Revenue was also recorded, with an expansion of 228% 

to N23.330b in 2024 from N7.103b prior year.

Due to significant claims from the Special Risk portfolio, which severely affected its bottom line, the 

Company's Profit before Tax (PBT) dropped to – N1.485b in 2024 from N2.417b in 2023, a dip of 161%.  A 

170% decline was also recorded in terms of Profit after Tax (PAT) from N2.329b in the prior year to -

N1.634b in 2024. 

Nevertheless, total assets grew organically by 60% from N20.654b in 2023 to N33.061b in 2024. 

Outlook

As a going concern, Veritas Kapital  Assurance Plc remains dedicated and steadfast in achieving its goal 

of being the Underwriter of choice in the Nigerian insurance market.

In the years ahead, we will continue to count on the support and understanding of you, our shareholders, 

as well as other industry stakeholders, as we drive the course to value generation and profitability.

We are especially grateful to you and other business partners for your continued commitment and 

support of the company. 

Dr Adaobi Nwakuche

Managing Director/CEO

FROM THE DESK OF THE MANAGING DIRECTOR/CEO
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ENTERPRISE RISK 
MANAGEMENT 
FRAMEWORK
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Veritas Kapital Assurance Plc has a strong and functional enterprise risk management framework tailored 

along the requirements of NAICOM and the Committee of Sponsoring Organization of the Treadway 

Commission (COSO). Priority is placed on proper risk management of the business activities of the company. 

The framework upholds a risk management culture where everyone is involved from the levels of the Board 

and Executive committees down to risk owners and respective risk units.

The Company's Enterprise Risk Management framework establishes the context, identifies, analyses, 

evaluates, treats, monitors, communicates, and reviews the key risks it assumes in carrying on its business. 

These risks include legal, compliance, underwriting, reinsurance, claims, operational, market, credit, 

liquidity, business, reserve, reputational and pandemic risks. Enterprise risk management includes 

management's approach to gross risks in the business and its appetite for these risk exposures. Under this 

approach, the Company constantly assesses its key risks and monitors the risk profile against the acceptable 

limits. The main strategies for managing and mitigating risks include policies, procedures, and tools that 

target specific and broad risk categories.

Enterprise Risk Management Principles

The Company's risk management principles optimize value creation and returns on investments. They assist 

the company in achieving its vision and delivery of business objectives. As part of the risk strategy to manage 

all the foreseeable key risk exposures, our guiding principles are;

a) Uphold the Company's integrity and value system;

b) Support compliance with regulatory requirements;

c) Aid the understanding of the potential upside and downside of key risks;

d) Increase the probability of success and reduce the uncertainty of achieving the organization's overall    

objectives;

e) Add sustainable value to all the activities of the organization;

f) Assure business growth with financial stability

g) Support the culture that “managing risk is everybody's responsibilities”

Our risk management context is incorporated in our mission statement of becoming one of the top insurance 

companies of choice in Africa through wealth protection by a team of risk and investment managers that 

provide our customers and other stakeholders with effective, creative solutions, assuring their financial 

security with our superior strength and capacity in the Nigerian insurance market space.

The Risk Culture

a) The responsibility for risk management in the Company is fully vested in the Board which in turn  

delegates such to senior management.

b) The Board and Senior Management consciously promote a proactive approach to risk management,  

ensure that the sustainability and reputation of the Company are not adversely impacted while 

expanding its market share.

c) The Company's management creates awareness of risk and risk management across the board.

d) The Company continually subjects its products, distribution channels, locations, and customers to 

effective risk assessment and it will not engage in any business until it has objectively assessed and 

determined how to manage the associated risks.

e) The Company pays adequate attention to both quantifiable and unquantifiable risks.

Risk Management Framework

Our risk management framework was structured and embedded in our culture and processes. There are clear 

levels of responsibilities (from the Board of Directors to the Unit Staff) assigned for adequate management of 

our business risks.

ENTERPRISE RISK MANAGEMENT FRAMEWORK
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We operate and maintain three levels of risk governance structure for the oversight and management of risks. 

These are:

1st line of defense (Risk Ownership):

The Board of Directors and the Board Risk Committee are charged with the responsibility for oversight of the 

Enterprise Risk Management process, proposing and approving the Risk Appetite level for the business, 

ensuring that appropriate controls are established and maintained. It also comprises senior management, 

front-line management, and staff (process or the risk owners) who execute the controls to enhance the 

likelihood that the organization's objectives will be achieved. 

2nd line of defense: Risk Control:

This comprises the risk management department of the Company.

The department is responsible for designing the risk framework methodologies and tools which support the 

evaluation and managing of the risks inherent within the business while ensuring that they are appropriately 

included in the Risk Profile. The Chief Risk Officer ensures an understanding of risk management process 

throughout the organization by embedding, improving continuously a risk awareness culture, working with 

process owners to review and update the risk and control register.

 

The Chief Risk Officer (CRO) is also responsible for implementing the policies and procedures contained in the 

risk framework. The role of the Chief Risk officer includes consulting and advising the Board, Management and 

staff on identification, control and mitigation of risks. 

3rd line of defence: Risk Assurance:

It encompasses the internal audit which provides independent, objective assurance that the first- and second-

lines' efforts are consistent with expectations as well as the effectiveness, adequacy of risk management, 

control and governance processes. 

Risk Appetite

The company drives its business initiatives cautiously to mitigate loss of value or exposures to inherent risks. 

To improve the value of shareholders' wealth and remain profitable, the company designed its appetite 

considering risk exposures at any given situation. The risk appetite represents the amount of risk exposure or 

potential adverse impact from an event that the company is willing to accept/retain. The risk appetite of the 

Company is set by the Board of Directors annually, and it is aimed at minimizing erosion of earnings or capital 

due to avoidable losses in investment and underwriting records, or from frauds and operational inefficiencies. 

The company's risk appetite objectives include:

a) Consistently striving to minimize the overall cost of risk exposure and its management through  

effective risk mitigation practices.

b) Optimization of capital employed through enhanced returns on equity.

c) Low appetite for operational risk. These risks are mitigated and controlled where the cost of control 

is equal to the marginal cost of the risk.

d) Zero appetite for internal fraud activities.

Risk Management Policies and Procedures

The Enterprise Risk Management policies and procedures which have been strategically instituted aim at  

managing potential, inherent and residual risk categories in our operations.

The Board recognizes that risk management is critical to the achievement of corporate objectives and has  

actively encouraged a risk culture that embraces innovation and opportunity, calculated risk-taking and 

acceptance of risk which is inherent in all our activities, whilst reducing limitations to a successful 
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implementation of risk controls.

Risk Classification

The Company can be exposed to many types of risks while carrying on its business. Some of these include:

Market Risk/Investment Risk
This is the risk to a Company's 
financial condition resulting from 
adverse movements in the level or 
volatility of market prices. The 
Company has a structured process 
and basis for measuring and 
calculating the probability of loss and 
possible impact on the Company's 
capital resources caused by adverse 
changes in the price of stocks/ 
shares, property, exchange rates , and 
other relevant market conditions. 
The Company has established 
investment limits in its operational 
guidelines and policy of asset
diversification in line with NAICOM 
regulations to prevent over-
concentration and overexposure to 
any particular market. The controls 
on exchange rate risk are also 
conspicuous in the risk register.

Management of Crystallized Market 
Risk/Investment Risk: The Head of 
the (Finance and Investment) 
department has the responsibility of 
liaising with all relevant 
departments/ stakeholders to report 

Credit Risk
This is the risk that counterparty will 
default on payment or fail to perform 
any obligation to the Company. The 
Company has a system for conducting 
due diligence on the creditworthiness 
of any party to which it has credit 
exposure. The Company does not 
ordinarily grant credit facilities to 
third parties in the course of its 
business but could have low credit 
risk associated with redeeming credit 
notes by Insurance Brokers following 
“No Premium No Cover” by NAICOM.

Our placements in banks are also 
determined by the rating (strength) 
of the bank and consider NAICOM 
guidelines on the (single obligor) limit 
of exposure to a single bank.  

Management of Crystallized Credit 
Risk: The Team Lead of credit Control 
has the responsibility of reporting 
materialized risk to the Head of the 
(Finance and Investment) department 
who will further liaise with all 
relevant departments/ stakeholders 
to report the exact type of risk, the 

Operational Risk
This is the risk of loss from 
inadequate or failed internal 
processes, people and systems or 
from external events which arises 
from the potential that inadequate 
information systems, operational 
problems, breaches in internal 
controls, fraud, or unforeseen 
disasters will result in unexpected 
losses. The company has policies that 
cover the risk that may arise from 
people, systems, and internal process 
failures. The policies include staff 
recruitment, training, retention 
plans, succession plans, 
remuneration and welfare benefits, 
designing standard operating 
procedure and policies, driving 
compliance culture, process 
automation, Information Technology 
(IT) support systems, data integrity, 
IT systems access controls, cloud 
storage of data etc.

Management of Crystallized
Operational Risk: The Head of the 
department where the operational 
risk (which could arise from system, 

the exact type of risk, the magnitude 
of the loss, the cause of loss, 
remedial action to Management for 
necessary recovery actions and future 
preventive controls. Depending on 
the magnitude of the impact, 
management can escalate it to the 
Board before or after recovery 
actions. 

magnitude of the loss, the cause of 
loss, remedial action to Management 
for necessary recovery actions and 
future preventive controls. 
Depending on the magnitude of the 
impact, management can escalate it 
to the Board before or after recovery 
actions.

process, or people) materialized has 
the responsibility of liaising with all 
relevant departments/ stakeholders 
to report the exact type of risk, the 
magnitude of the loss, the cause of 
loss, remedial action to Management 
for necessary recovery actions and 
future preventive controls. 
Depending on the magnitude of the 
impact, management can escalate it 
to the Board before or after recovery 
actions.  

Liquidity Risk
Liquidity risk exists when there is 
insufficient cash flow to meet the 
Company's operational and financial 
obligations and is usually associated 
with the inability to liquidate assets 
or obtain funding from external 
sources to pay claims and other 
liabilities when due. The company 
manages its liquidity risk through 
appropriate assets and liability 
management strategies through the 
Investment Committee. Monthly 
reports and reviews of liquidity gaps 
are conducted to assess the level of 
liquidity risk.

Management of Crystallized
Liquidity Risk: The Head of the 

Reinsurance Risk
This is the risk of inadequate 
reinsurance cover to mitigate 
underwriting risk. It usually occurs 
when there is the insolvency of a 
reinsurer, the discovery of exposures 
without current reinsurance 
coverage, or exhaustion of 
reinsurance covers through multiple 
losses. The company has documented 
reinsurance policies for adequate 
reinsurance arrangements and 
treaties for all categories of 
insurance business transacted. The 
policies include the process for 
Reinsurer selection, monitoring, 
claims recovery, etc.

Management of Crystallized

Underwriting Risk
Underwriting is the process by which 
an insurer determines the conditions 
necessary and suitable to accept 
insurance risk. The risk crystallizes 
when there are severe and frequent 
claims against the Company's 
projected capacity. The company has 
embedded internal control processes 
to guide its insurance business against 
the risk of unexpected losses and 
capital erosion. There is a well-
documented underwriting policy and 
procedures which are enforced 
throughout the organization.

Management of Crystallized
Underwriting Risk: The Head of the 
(Technical) department has the 
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Reputational Risk
This is the risk of events that could 
cause public distrust and damages to 
the company's integrity, brand and 
goodwill, especially in the eyes of the 
customers, regulators, competitors, 
and the general public. We manage 
reputational risk through a structured 
approach for defining and 
implementing core values and 
acceptable standard of behaviour 
which the staff are expected to 
follow while conducting the day-to-
day business of the company. The 
company’s risk assessment and 
monitoring process has embedded 

Business Risk
The company's business risk is 
associated with losing market shares 
and becoming unprofitable. This risk 
is considered through a documented 
process for product development and 
launch, business segment profitability 
analysis, stakeholder's engagement as 
well as being rooted in our brand.

 
 

Management of Crystallized
 

Business Risk: The Head of the 
(Business Development) department 
has the responsibility of liaising with 
all relevant departments/ 
stakeholders to report the exact type 

Legal/Compliance Risk Management
The company has procedures to 
ensure that all statutory regulations 
are completely adhered to by the 
business unit at all times. These 
regulations include those set by 
NAICOM and other relevant agencies 
of government. There are internal 
control processes and policies that 
identify potential infractions to the 
regulations and are promptly 
mitigated. Some of the controls 
include:

a. Know-your-customer (KYC) 
procedure

cause of loss, remedial action to 
Management for necessary recovery 
actions and future preventive 
controls. Depending on the 
magnitude of the impact, 
management can escalate it to Board 
before or after recovery actions.    

the magnitude of loss, the cause of 
loss, remedial action to Management 
for necessary recovery actions and 
future preventive controls. 
Depending on the magnitude of the 
impact, management can escalate it 
to Board before or after recovery 
actions.    

for necessary recovery actions and 
future preventive controls. 
Depending on the magnitude of the 
impact, management can escalate it 
to the Board before or after recovery 
actions.    

controls for testing reputational risk 
and the outcome of such exercise is 
communicated to the Board Risk 
Committee quarterly.

Management of Crystallized
Reputational Risk: The Head of the 
department where the risk 
materialized has the responsibility of 
liaising with all relevant 
departments/ stakeholders to report 
the exact type of risk, the magnitude 
of the loss, the cause of loss, 
remedial action to Management for 
necessary recovery actions and future 
preventive controls. Depending on 
the magnitude of the impact, 
management can escalate it to the 
Board before or after recovery 
actions.    

of risk, the magnitude of the loss, the 
cause of loss, remedial action to 
Management for necessary recovery 
actions and future preventive 
controls. Depending on the 
magnitude of the impact, 
management can escalate it to the 
Board before or after recovery 
actions.    

b. Anti-money 
laundering/combating the 
financing of terrorism/ 
combating proliferation 
financing (AML/CFT/CPF) policy

c. Anti-bribery and corruption 
measures

d. Guidelines for adherence to 
Corporate Governance principles

e. Gift policies
f. Whistleblowing policies
g. Data Protection and Privacy 

Policy

Management of Crystallized
Legal/Compliance Risk: The Head of 
the Legal department and 
Compliance unit has the 
responsibility of liaising with all 
relevant departments/ stakeholders 
to report the exact type of risk, the 
magnitude of loss, the cause of loss, 
remedial action to Management for 
necessary recovery actions and 
preventive future controls. 
Depending on the magnitude of the 
impact, management can escalate it 
to the Board before or after recovery 
actions.

(Finance and Investment) department 
has the responsibility of liaising with 
all relevant departments/ 
stakeholders to report the exact type 
of risk, the magnitude of loss, the 

Reinsurance Risk: The Head of 
reinsurance has the responsibility of 
reporting materialized risk to the 
Head of the Technical department 
who will report the exact type of risk, 

responsibility of liaising with all 
relevant departments/ stakeholders 
to report the exact type of risk, the 
magnitude of the loss, the cause of 
loss, remedial action to Management 

  
 

 

Pandemic Risk: This emanates from the outbreak of Coronavirus disease, Ebola Virus disease, etc which can disrupt or 
adversely affect the operations of the company. Some of the control measures are:

a. Ensuring compliance by staff and customers with the Nigeria Centre for Disease Control (NCDC) Protocol during 
access into our business premises to stay safe and stem infections.

b. Rotation of staff on duty to ensure social distancing.
c. Application of work-from-home policy by staff that can operate online per the departmental roster.
d. Staff vaccination as may be required by the Ministry of Health.

Management of Crystallized Pandemic Risk: The Head of the department where the pandemic risk occurred has the 
responsibility of liaising with all relevant departments/ stakeholders to report the exact type of risk, the magnitude 
of the loss, the cause of loss, remedial action to Management for necessary recovery actions and future preventive 
controls. Depending on the magnitude of the impact, management can escalate it to the Board before or after recovery 
actions.    
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Anti-Money Laundering /Combating the Financing of Terrorism/Combating Proliferation Financing (AML/CFT/CPF) Risk:

It arises from being involved in the process of concealing sources of money obtained by corruption, drugs, illegally, or 

a. Use of Insurance Proposal Form to capture customer’s data.
b. Checking customers against internal information and the internet on known money launderers.
c. Checking customers against external information from UN sanction lists on known or suspected money launderers 

and terrorists.
d. Establishment of the source of wealth and source of funds.
e. Checking customers against internal databases and the internet on Politically Exposed Persons (PEPs).
f. KYC documentation including valid means of identification.
g. First payment by non-face-to-face customers to be carried out through an account in the customer’s name with 

a bank subject to similar CDD standards while the return premium should be in favor of the insured/policyholder 
and reported to NAICOM.

h. Third-party introduction, e.g. by an intermediary such as a broker.

i. Verification of whether the information and references provided by the employee are correct and complete to 
avoid internal collaboration.

j. Cash Transaction Report (CTR) and Suspicious Transaction Report (STR) to Nigeria Financial Intelligence Unit 
(NFIU).

k. Independent contact with the customer by the insurer as part of due diligence.
l. Ongoing monitoring of the business relationship trend.
m. Risk assessment of any new product or new business practice and implementation of adequate measures to 

mitigate Money Laundering, Financing of Terrorism,

 

and Proliferation Financing.

 Management of crystallized

 

AML/CFT/CPF risk: The Chief Compliance Officer has the responsibility of liaising with 
all relevant departments/ stakeholders to report the exact type of risk, the magnitude of the loss, the cause of loss, 
remedial action to Management

 

for necessary recovery actions and preventive future controls. Depending on the 
magnitude of the impact, management can escalate it to the Board before or after recovery actions.

Claims Risk Management
This is the risk that the insurer may be unable to manage the settlement process by which insurers fulfill their 
contractual obligation to policyholders.

 

It can be triggered by the delay in settlement of Claims, incomplete documentation, delay in loss adjuster’s reports, 
repudiation of claims, etc. We manage claims settlement risk using full documentation claim management Policy, 
well-structured, well-trained and dedicated staff in the Unit, competent and trustworthy claim examiners/loss 
adjusters, by settlement of claims within 48 hours after the execution of discharge voucher and Executive 
Management’s approval before repudiating a claim.

Management of Crystallized Claims Risk: The Head of claims has the responsibility of reporting materialized risk to 
the Head of Technical department who will further report the exact type of risk, the magnitude of loss, the cause 
of loss, remedial action to Management for necessary recovery actions and future preventive controls. Depending on 
the magnitude of the impact, management can escalate it to the Board before or after recovery actions.    

Risk Report 

Risk assessments are collated and presented in a report called the Risk Report. The risk report draws senior management's attention  
to the key risks as well as the adequacy of existing controls to mitigate the risks. The risk report provides a summary of the ratings of 
the significant risks and the probability of occurrence within a specific period. This helps to estimate and prevent potential 
operational and financial losses.

Risk Control Self-assessment (RCSA)

The company has a structure for risk assessment periodically and this is known as Risk Control Self-Assessment (RCSA). It involves the 
identification of procedures or assessments that need to be performed periodically to assure that key controls are in place and are 
working effectively as designed. The controls are proactively assessed through risk analysis of our processes and review of policy 
requirements, loss events, and audit findings. Consequently, the company updates the controls required to accomplish policy 
requirements, tests the processes and controls for the adequacy of capability in risk mitigation. Risk Champions are engaged in each 
business or risk unit to facilitate the process of risk control self-assessment in the company. 

Health Safety and Environment (HSE) Management

The Health Safety and Environment Management has been instituted to provide and maintain safe healthy working conditions, work 
equipment, and systems for all staff. This responsibility also extends to visitors, contractors and others who may potentially be 
affected by our activities. The Health and Safety Policy framework strengthens the policy statements, roles, and responsibilities of 
the HSE officer.

Business Continuity Plan (BCP)

The Business Continuity Plan (BCP) has been designed to ensure sustainability against operational threats and promote the continuity 

of critical operations in the event of a disaster or disruption to our operations. The BCP outlines contingency procedures to follow in 

the event of emergencies including work from home and remote locations. The company's data have been duplicated in cloud 

storage. We aim to improve on gaps identified during any testing period. 
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the proceeds of a crime; the products being utilized as a channel for terrorism or proliferation financing. Some of the 

control measures are:



The Board, Enterprise Risk Management Committee of Veritas Kapital Assurance Plc hereby declares 

As follows:

a) The Company has systems in place to ensure compliance with NAICOM guidelines;

b) The Board is satisfied with the efficacy of the processes and systems surrounding the production 

of financial information of the Company;

c) The Company has in place a Risk Management Strategy, developed following the requirements 

of NAICOM's guideline on Enterprise Risk Management (ERM), setting out its approach to risk 

management; and

d) The systems that are in place for managing and monitoring risks, and the risk management 

framework, are appropriate to the company, having regard to such factors as the size, business 

mix, and complexity of the company's operations.

Dr. Adaobi Nwakuche
MANAGING DIRECTOR/CEO

FRC/2021/003/00000023865
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RISK MANAGEMENT DECLARATION

Mr. Nahim Abe Ibraheem 
CHAIRMAN 
FRC/2020/003/00000020878





Mr. Emmanuel Etuh
CHAIRMAN, AUDIT AND COMPLIANCE COMMITTEE
FRC/2022/PRO/NBA/002/571378

Members of the Audit and Compliance Committee are:

Mr. Emmanuel Etuh
 

Non-Executive Director
 

Chairman
 

Hajia Yabawa Lawan Wabi mni Non-Executive Director  Member  

Mal. Muhammed B. Alhassan Shareholders’ Representative  Member  
Mal. Usman Abaji Shareholders’ Representative  Member  
Mr. Olusegun J. Akintunde Shareholders’ Representative  Member  

 

By the provision of Section 404 (7) of the Companies and Allied Matters Act, 2020, we confirm that we 

have seen the Audit Plan and Scope and the Management Letter on the audit of the books of the Group 

and Company and the response.

In our opinion, the plan and scope of the audit for the year ended 31 December 2024 were adequate.
        
We have reviewed the auditor's findings and we are satisfied with the management response thereon.
        
We also confirm that the accounting and reporting policies of the company are in accordance with legal 

requirements and ethical practices.
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REPORT OF THE AUDIT AND COMPLIANCE COMMITTEE TO THE MEMBERS OF 
ST

VERITAS KAPITAL ASSURANCE PLC FOR THE YEAR ENDED 31  DECEMBER, 2024



DIRECTORS 
REPORT
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The Directors have the pleasure of presenting the report on Veritas Kapital Assurance Plc's affairs, 

together with the audited consolidated and separate financial statements and auditors' report for the 

year ended 31 December 2024.

1. Legal Form

 The Company was incorporated in Nigeria under the Companies and Allied Matters Act, 2020 as a 

private limited liability company in 1973. It started business in 1974 as Kano State Insurance 

Company Limited. The name was changed to Kapital Insurance Company Limited in 1981. In 2005, 

it merged with Global Commerce and General Assurance Company Limited and Inter-Continental 

Assurance Company Limited. In 2008, the name of the Company was changed to Unity Kapital 

Assurance Plc and subsequently Veritas Kapital Assurance Plc. The Company became quoted on 
ththe Nigerian Exchange Limited (NGX) on 17  December 2009.

 Veritas Kapital Assurance Plc, as of the reporting date, has two subsidiaries namely Veritas 

Glanvills Pensions Limited (70%) and Veritas Healthcare Limited (94%) in addition to a 51.53% 

stake in Goldlink Insurance Plc.

2. Principal Activities and Business Review

 The principal activity of the company is to transact general (non-life) insurance business.

3. Directors and their Interest

 The direct and indirect interests of the Directors in the issued share capital of the company, as 

recorded in the Register of Directors' shareholding and/or as notified by the Directors for the 

purpose of Section 303 of the Companies and Allied Matters Act, 2020 and the listing requirements 

of the Nigerian Exchange Limited as at 31 December 2024, are as follows:

Names 
Direct 
Shareholding 

Indirect 
Shareholding %   Interest Represented

Mr. Nahim Abe Ibraheem  7,321,989,662 52.80  Veritas Capital Limited

Mr. Emmanuel Etuh 196,600,567 1.41 Tak Asset Management Limited

4. Directors' Remuneration

 The Company ensures that remuneration paid to its Directors complies with the provisions of the 

Codes of Corporate Governance issued by its Regulators.

 In compliance with Section 34(5) of the Code of Corporate Governance for Public Companies as 

issued by the Securities and Exchange Commission, the Company discloses the remuneration paid 

to its directors as follows:

Type of package fixed Description Timing
Basic Salary · Part of the gross salary package for 

Executive Directors only.
· It reflects the industry's competitive salary 

package and the extent to which the 
Bank’s objectives have been met for the 
financial year.

Paid monthly during the financial 
year.

13th-month salary · Part of the gross salary package for 
Executive Directors only.

· It reflects the industry's competitive salary 
package and the extent to which the 
Bank’s objectives have been met for the 
financial year.

 

Paid last month of the financial year.

Director fees Paid quarterly to Non -Executive Directors only as 
approved by members at the Annual General 
Meeting.

Paid quarterly to Non-Executive 
Directors only as approved by 
members at the Annual General 
Meeting.
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Sitting allowances Allowances paid to Non-Executive Directors only for 
attending Board and Board Committee Meetings.

Paid after each Meeting.

Reimbursable travel and 
hotel expenses.

This is paid to Non -Executive Directors residing 
outside the venue for Board/Committee meetings.

Paid after each meeting.

5. Changes on the Board 

 In the course of the reporting year, the following change was made on the Board:

Sen. Maj. Gen. M. Magoro (OFR) Non-Executive Director Maj. Gen. M. Magoro retired from the Board of 
Veritas Kapital Assurance Plc on May 22, 2024, 
after completing his maximum tenure of three 
terms as a Non-Executive Director.

6. Directors

 The names of the directors as of this report and those who held office during the year are as  

follows:

S/N NAME POSITION 
1. Mr. Nahim Abe Ibraheem Non-Executive Director/Chairman

Resigned from the Board on 2nd May, 2025

3. Dr. Oluwafunsho A. Obasanjo Non-Executive Director

8. Mr. Paul Oki Independent Non-Executive Director

9. Dr. Adaobi Nwakuche Managing Director/CEO
10. Mr. Sunkanmi Adekeye Executive Director, Operations

7. Directors' Interest in Contracts

 In compliance with Section 303 of the Companies and Allied Matters Act, 2020, none of the 

directors has notified the Company of any declarable interest in contracts deliberated by the 

Company during the year under review.

8. Acquisition of Own Shares

 The Company did not acquire any of its shares during the year ended 31 December, 2024.

9. Property, Plant and Equipment

 Information relating to changes in property and equipment during the year is given in Note 9 to 

the Financial Statements.

10. Security Trading Policy

 In compliance with Rule 17.15 Disclosure of Dealings in Issuers' Share, Rulebook of the Exchange, 

2015 (Issuers' Rule), the Company maintains an effective Security Trading Policy that guides 

Directors, members of the Audit and Compliance Committee, employees, and all individuals 

categorized as insiders as to their dealings in the Company shares.

 The Policy is regularly reviewed and updated by the Board. Relevant persons are prohibited from 

dealing in the Company's shares both when they have material non-public information about the 

Company's activities and during their closed period.

 The Company has made specific inquiries of all Directors whether they have complied with the 

required standards set out in the listing rules and the Company's Code of Conduct regarding 

securities transactions by Directors and it is not aware of any non-compliance as of the period 
stended, 31  December, 2024.
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2. Sen. Maj. Gen. M. Magoro (OFR) Non-Executive Director 
Retired from the Board on the 22nd of May, 2024

4. Mr. Aminu Babangida Non-Executive Director
5. Mr. Emmanuel Etuh Non-Executive Director
6. Hajia. Yabawa Lawan Wabi (mni) Non-Executive Director
7. Mrs. Priya Heal Non-Executive Director



11. Corporate Social Responsibility (CSR) Report – 2024

 At Veritas Kapital Assurance Plc, we recognize that corporate success extends beyond financial 

performance—it is also measured by the positive impact we create in the communities where we 

operate. As part of our commitment to Corporate Social Responsibility (CSR), we undertook 

several strategic initiatives in 2024 aimed at improving public health, supporting education, 

fostering industry awareness, and strengthening community engagement.

 Our CSR programs were carefully designed to align with our corporate values, national 

development goals, and global best practices, reinforcing our role as responsible corporate 

citizens. Throughout the year, we actively engaged in initiatives that addressed critical societal 

needs while promoting sustainable social and economic development.

 The following key initiatives reflect our dedication to empowering communities, enhancing  

knowledge, and driving impactful change:

 A. Blood Donation Drive: Strengthening Healthcare Support

 Date:  11th June 2024

Partners: Abuja and Lagos State Blood Transfusion Service (LSBTS) and National Blood 

Service  Commission (NBSC)

Objective:

The availability of safe blood supply is crucial to saving lives, particularly in emergency 

medical situations, maternal health, and accident-related treatments. In response to the 

urgent need for voluntary blood donations in Nigeria, the Company organized a blood 

donation drive.

Key Highlights:

§ Employees participated actively in the donation exercise, demonstrating their  

commitment to social impact.

§ The initiative contributed to boosting Nigeria's blood bank reserves, ensuring life-

saving resources for hospitals.

§ Participants received health awareness education on the importance of voluntary 

blood donation.

 B. Insurance Awareness Day: Promoting Industry Education

   Date: 30th June 2024

   Beneficiary: Actuarial Science and Insurance Students' Association, Lagos State 

University (ASISA, LASU)

 Objective:

 Financial literacy and risk management play a pivotal role in economic stability and 

growth. To bridge the knowledge gap in the insurance sector, we supported the Insurance 

Awareness Day organized by ASISA  LASU.

 

 Key Outcomes:

§  Students were educated on the fundamentals of insurance, risk management, and  

financial security.

§ Industry professionals engaged in mentorship sessions, providing insights into  

career opportunities in insurance.

§ Panel discussions explored emerging industry trends, regulatory frameworks, and  

innovation in underwriting practices.
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C. Sponsorship of Insurance Summit 3.0: Industry Advancement & Professional  

Development

 Date: 6th August 2024

 Beneficiary: Actuarial Science and Insurance Students' Association, Lagos State 

University (ASISA, LASU)

 Objective:

 To deepen industry knowledge and promote professional development, we sponsored the 

Insurance Summit 3.0, a flagship event bringing together students, educators, 

policymakers, and key industry stakeholders.

 Summit Highlights:

§ Keynote Addresses & Expert Panels: Thought leaders shared insights on insurance 

innovation, regulatory policies, and investment strategies.

§ Workshops & Training: Students were equipped with practical skills to enhance 

their professional readiness.

§ Networking Opportunities: The event facilitated interactions between young 

professionals and established industry experts.

D. Education Support: Contribution to School Infrastructure Development

  Date: 20th October 2024

  Project: The Assumption Hostel at Augustine University, Lagos

Objective:

Quality education is a powerful tool for social mobility, economic growth, and national 

development. Recognizing the critical need for improved educational infrastructure, we 

supported the construction of The Assumption Hostel at Augustine University, Lagos.

 Key Contributions:

§  Our funding helped provide modern, safe, and conducive accommodation for 

students, fostering an optimal learning environment.

§ The project directly benefited hundreds of students, ensuring access to quality 

housing and enhanced campus experiences.

§ This initiative aligns with our mission to support youth development and invest in 

Nigeria's future leaders.

Conclusion: Our Ongoing Commitment to Social Responsibility

At Veritas Kapital Assurance Plc, we believe that corporate success is deeply rooted in social 

impact, ethical governance, and sustainable business practices. Our 2024 CSR initiatives were 

designed to drive positive change in healthcare, education, and financial literacy, reinforcing our 

role as a socially responsible corporate entity.

Looking ahead, our CSR priorities for 2025 and beyond include:

 §  Expanding our community health initiatives, including broader access to 

healthcare services.

§ Deepening our investment in education, through scholarships, digital learning 

support, and mentorship programs.

§ Strengthening partnerships with industry regulators and academic institutions to 
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promote insurance awareness and professional development.

§ Enhancing our environmental sustainability commitments, aligning with global 

best practices in responsible business operations.

Through these initiatives, we remain dedicated to empowering communities, supporting 

economic development, and fostering innovation in the insurance industry.

We look forward to scaling our impact and continuing to serve as a force for good in the years 

ahead.

12. Complaints Management Policy

 The Company has in place, a Compliant Management Policy and an investor complaints desk at 

the Head Office to resolve complaints arising from issues covered under the Investment and 

Securities Act (ISA) 2025 by the shareholders. 

 A copy of the Shareholder's Complaints Management Policy and Procedure can be found on the 

Company's Website: www.veritaskapital.com . 

13. Agent and Brokers

 The Company maintains a network of licensed Agents and renders services to its customers    

through Insurance licensed Brokers and registered Agents.

14. Human Resources

 Staff Gender Analysis

 The number of males and females employed as of December 31, 2024, vis-a-vis total 

workforce is as follows:

EMPLOYEES
MALE FEMALE TOTAL
46 (Forty-Six) 39 (Thirty-Nine)  85 (Eighty-Five)

Other Human Resources matters within the year in review are as follows:

Staff Recruitment

The Company conforms with all regulatory requirements in the employment of staff, whilst also 

ensuring that only fit and proper persons are approved for appointment to the board and top 

management positions. All prescribed pre-employment screening for prospective employees and 

other requirements for regulatory confirmation of top management appointments are duly 

implemented.

Employee Involvement, Training and Development

Veritas Kapital Assurance Plc encourages the participation of employees in arriving at decisions in 

respect of matters affecting their well-being through various forums including town hall 

meetings.

 The Company also places a high premium on the development of its Workforce. 

Consequently, employees were sponsored for various training courses in the year under 

review.
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 Employment Equity, Gender, Policies & Practices

 Our resourcing and promotion policy ensures equity and is free from the discriminatory bias of 

gender, ethnicity, origin, age, marital status, sexual orientation, disability, religion, and other 

diversity issues. This is role modelled throughout our end-to-end employee life cycle process.

 Employment of Physically Challenged Persons

 Veritas Kapital Assurance Plc is an equal opportunity employer and does not discriminate on any 

ground. Thus, we provide employment opportunities to physically challenged persons. However, 

this goes beyond the need to ensure that there is no discrimination against such persons but is 

driven by a deep conviction that even with disability, there could be immense ability.

 Health, Safety and Welfare of Employees

 Veritas Kapital Assurance Plc maintains business premises designed to guarantee the safety and 

healthy living conditions of its employees and customers alike. Employees are adequately 

insured against occupational and other hazards. Also, the Company provides medical facilities to 

its employees and their immediate families at its expense.

 The Company has in place several training programs, workshops, and enlightenment 

programs/publications designed to equip staff members with basic health management tips, first 

aid, fire prevention and other occupational safety skills. Fire prevention and fire-fighting 

equipment are installed in strategic locations within the Company's premises.

 The Company also operates a Group Life and Group Personal Accident (formerly known as 

Workmen's Compensation) Insurance covers and Employee Compensation Act contributions for 

the benefit of its employees. It also operates a contributory pension plan in line with the Pension 

Reform Act 2014 as well as a terminal gratuity scheme for its employees

 Dissemination of Information

 To maintain a shared perception of our goals, we are committed to communicating information 

to employees in a fast and effective manner as possible.

 We consider this critical to the maintenance of team spirit and high employee morale. Circulars 

and newsletters are published in respect of relevant corporate issues. A good communication link 

with the workforce is also maintained through regular meetings between the Management and 

Staff. Engagement is viewed as an important driver of employee performance.

15.  Share Capital Information

 The analysis of the distribution of the shares of the Company as of December 31, 2024, is as 

follows:
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Share Range Analysis Holdings Units % =N=
1-500000 472 26925903 0.19 13,462,952 

500001-1000000 51 32412215 0.23 16,206,108 

1000001-5000000 236
 

1695097208
 

12.22 847,548,604 

50000001-10000000 15 1083097208
 

7.82 541,984,337 

100000001-500000000 14 2229532677 16.08 1,114,766,339 

500000001-1000000000 1 535758596 3.86 267,879,298 

1000000001-50000000000 2 8262971394 59.59 4,131,485,697 

13,865,795,201 100 6,933,333,335

According to the Register of Members as of December 31, 2024, no individual shareholder held 

more than 5% of the issued share capital of the Company except for the following:

Member Share units %

Dr. Emmanuel I. U Ojei 1,287,628,018 9.29

Veritas Capital Limited 7,321,989,662

 

52.80

YEAR AUTHORIZED (N) ISSUED AND FULLY PAID UP CONSIDERATION
Increase Cumulative Naira Value (N) Increase Cumulative Naira Value (N) Increase

1974 200,000 200,000 100,000 200,000 200,000 100,000 Cash
1977 100,000 300,000 150,000 100,000 300,000 150,000 Cash
1978 37,500 337,500 168,750 37,500 337,500 168,750 Cash
1980 162,500 500,000 250,000 337,500 168,750
1981 500,000 250,000 151,394 488,894 244,447 Cash
1983 500,000 250,000 11,106 500,000 250,000 Cash

1990 4,500,000 5,000,000 2,500,000

 
900,000

 
1,400,000

 
700,000 Cash & Bonus

1991 10,000,000 15,000,000 7,500,000
 

2,100,000
 

3,500,000
 

1,750,000 Cash & Bonus
1992 15,000,000 7,500,000 1,800,000 5,300,000 2,650,000 Cash

1993 15,000,000 7,500,000
 

4,700,000
 

10,000,000
 

5,000,000 Cash
1996 85,000,000 100,000,000 50,000,000

 
10,000,000

 
20,000,000

 
10,000,000 Cash & Bonus

1997 100,000,000 50,000,000

 

20,000,000

 

40,000,000

 

20,000,000 Cash & Bonus
1998 100,000,000 50,000,000

 

35,685,000

 

75,685,000

 

37,842,500 Cash & Bonus
1999 100,000,000 50,000,000

 

14,315,000

 

90,000,000

 

45,000,000 Cash
2003 400,000,000 500,000,000 250,000,000

 

30,000,000

 

120,000,000

 

60,000,000 Cash & Bonus
2004 500,000,000 250,000,000

 

230,000,000

 

350,000,000

 

175,000,000 Cash & Bonus
2005 500,000,000 250,000,000 44,000,000 394,000,000 197,000,000 Cash & Bonus
2006 3,000,000,000 3,500,000,000 1,750,000,000 394,000,000
2007 3,500,000,000 1,750,000,000 2,000,000,000 2,394,000,000 1,197,000,000 Cash & Bonus
2008 3,500,000,000 7,000,000,000 3,500,000,000 3,606,000,000 6,000,000,000 3,000,000,000
2008 7,000,000,000 14,000,000,000 7,000,000,000 6,000,000,000 12,000,000,000 6,000,000,000 Split 50k per share
2008 14,000,000,000 7,000,000,000 350,000,000 12,350,000,000 6,175,000,000 Cash
2009 14,000,000,000 7,000,000,000 650,000,000 13,000,000,000 6,500,000,000 Bonus
2011 14,000,000,000 7,000,000,000 866,666,666 13,866,666,666 6,933,333,333 Bonus

16. Unclaimed Dividends Account

 These are maintained in a fixed deposit account with Unity Bank Plc. The amount is jointly 

managed by both Veritas Kapital Assurance Plc and Unity Registrars Limited. The total amount in 

the account as of December 31, 2024, was N13,606,464 (Thirteen Million Six Hundred and Six 

Thousand Four Hundred and Sixty-Four Naira only).

17. Audit and Compliance Committee

 By section 404(3) of the Companies and Allied Matters Act, 2020, the Audit Committee members of 

the Company elected and re-elected at the last Annual General Meeting were as follows:

Mr. Emmauel Etuh Non-Executive Director Chairman
Hajia Yabawa Lawan Wabi mni Non-Executive Director Member
Mr. Olusegun J. Akintunde Shareholders' representative Member
Mal. Usman Abaji Shareholders' representative Member
Mal. Mohammed B. Alhassan Shareholders' representative Member

18. Post Balance Sheet Events

 There are no significant post-balance sheet events that have not been provided for in these 

Financial Statements.

33 2 0 2 4 A N N U A L R E P O R T A N D A C C O U N T S



19. External Auditors
rd Messrs Ernst & Young was appointed on 3  August 2023 as auditors of the Company in accordance 

with Section 401(1) of the Companies and Allied Matters Act of Nigeria, 2020, and have indicated 

their willingness to continue in office as the Company's auditors.

 A resolution will be proposed at the Annual General Meeting to authorize the Directors to 

determine the remuneration of the External Auditors. 

 BY THE ORDER OF THE BOARD

 SARATU UMAR GARBA
 Company Secretary
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Introduction

At Veritas Kapital Assurance Plc, we are committed to upholding the creed and principles of good 

Corporate Governance in all our operations. Our good corporate governance is the bedrock of strong 

public trust and confidence reposed in us by shareholders, business partners, employees, and the 

financial markets and the key to our continued long-term success.

In the pursuit of delivering greater shareholder value, we continue to subject our operations to the 

highest standards of corporate governance, which is an essential foundation for sustainable corporate 

success.

Our Code of Corporate Governance provides a robust framework for the governance of the Board and the 

Company. The Company also ensures compliance with the Nigeria Code of Corporate Governance 

(NCCG), 2018, and the Corporate Governance Guidelines as issued by the various Regulators. 

Furthermore, the Company's Code of Corporate Governance (“the Code”) is continuously reviewed to 

align with additional legal and regulatory requirements and global best practices, to remain a 

pacesetter in the area of good corporate governance practices. In addition to the Code, the Company 

aggressively promotes its core values to its employees through its Code of Professional Conduct; as well 

as its Communications Policy, which regulates employee relations with internal and external parties. 

This is a strong indicator of the Company's determination to ensure that its employees remain 

professional at all times in their business practices.

The Company also conducts an Annual Board and Directors' Evaluation covering all aspects of the Board's 

structure, composition, responsibilities, processes, and relationships, in compliance with the 

requirements of the relevant Codes. To conduct the Annual Board Appraisal for the financial year ended 

December 31, 2024, the Board engaged the firm of Messrs Planet Governance Advisory Limited. The 

independent consultant carried out a comprehensive review of the effectiveness of the Board by 

evaluating the performance of the Board, the Board Committees, and the Directors.

The Board Evaluation report for the financial year ended December 31, 2024, by the independent 

consultant to the Board revealed that the Company was in substantial compliance with the provisions of 

the NCCG Code.

During the 2024 financial year, the Company executed various governance initiatives/activities which 

included; the review of its Corporate Governance Code and other Corporate Governance Policies to align 

with additional regulatory requirements and global best practices, to remain a pacesetter in the area of 

good corporate governance practices. The Board and its Committees also carried out annual self-

assessments to evaluate compliance with the terms of reference as contained in their respective 

Charters.

THE CORPORATE GOVERNANCE STRUCTURE

The Board 

The governance of the Company resides with the Board of Directors which is accountable to 

shareholders for creating and delivering sustainable value through the management of the Company's 

business. The Board of Directors are responsible for the efficient operation of the Company and to 

ensure the Company fully discharges its legal, financial, and regulatory responsibilities. 
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The Board is committed to the highest standards of business integrity, ethical values, and governance; it 

ensures that an appropriate level of checks and balances is maintained. Members of the Board possess 

the right balance of expertise, skills, and experience, which translates to an effective Board and an 

executive management team capable of steering the affairs of the Company in an ever-changing and 

challenging environment.

Furthermore, the Board also reviews corporate performance, monitors the implementation of corporate 

strategy, and sets the Company's performance objectives. The Board monitors the effectiveness of its 

governance practices, manages potential conflict, and provides general direction to management.

Members of the Board of Directors are seasoned professionals, who have excelled in various sectors 

including; Banking, Accounting, Oil and Gas, Insurance, Private Business, Politics, Legal Profession, etc. 

They possess the requisite, skills, and experience to bring to bear independent judgment on the 

deliberations and decisions of the Board. The Directors have a good understanding of the Company's 

businesses and affairs to enable them to properly evaluate information and responses provided by 

Management and to provide an objective challenge to Management.

In addition to the Board's direct oversight, the Board exercises its oversight responsibilities through its 

various committees namely:

a. Statutory Audit and Compliance Committee

b. Finance, Investment, and General-Purpose Committee

c.  Establishment and Governance Committee

d. Enterprise Risk Management Committee

The Board and its various Committees convene quarterly, with additional meetings scheduled as 

necessary to address critical matters. The Board is structured to ensure a balanced mix of leadership, 

consisting of both Executive and Non-Executive Directors, all of whom are accountable to the 

shareholders.

The Board comprises a total of nine (9) members, including seven (7) Non-Executive 

Directors—comprising the Chairman, an Independent Director, and other Non-Executive Directors—as 

well as two (2) Executive Directors. This composition is designed to foster effective governance, 

strategic oversight, and sound decision-making.

stComposition of the Board of Directors as of 31  December, 2024

S/N NAMES OF DIRECTORS DESIGNATION STATUS
NON-EXECUTIVE DIRECTORS

1. Mr. Nahim Abe Ibraheem Chairman Resigned on the 2nd 
of May, 2025

2. Hajia Yabawa Lawan Wabi mni Non-Executive Director Existing Director
3. Mr. Emmanuel Etuh Non-Executive Director Existing Director
4. Mr. Paul Oki Independent Non-Executive Director Existing Director
5. Mrs. Priya Heal Non-Executive Director Existing Director
6. Mr. Aminu Babangida Non-Executive Director Existing Director
7. Dr. Oluwafunsho A. Obasanjo Non-Executive Director Existing Director

EXECUTIVE DIRECTORS
8. Dr. Adaobi Nwakuche Managing Director/CEO Existing Director
9. Mr. Sunkanmi Adekeye Executive Director, Operations Existing Director
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Responsibilities of the Board 

The Board determines the strategic objectives of the Company in delivering long-term growth and short-

term goals. In fulfilling its primary responsibilities, it is aware of the importance of achieving a balance 

between conformance to governance principles and economic importance.

The power reserved for the Board includes the following:

a. Determination of Board structure, size, and composition, including appointment and 

removal of Directors, succession planning for the Board, Senior Management, and Board 

Committee members.

b. Approval of mergers and acquisitions, branch expansion/reduction, the establishment of 

subsidiaries, approval of remuneration policy and packages of the Board members.

c. Approval of policy documents on significant issues including Enterprise-wide Risk 

Management, Human Resources, Corporate Governance, and Anti-money laundering.

d. Approval of resources and corresponding documentation for shareholders in general 

meeting(s), shareholders circulars, prospectus, and principal regulatory filings with 

regulators.

e. Approval of major changes to the Company's corporate structure, and changes relating to 

the Company's capital structure or its status as a public liability company.

f. Approval of quarterly, half-yearly, and full-year financial statements (whether audited or 

unaudited) and any significant change in accounting policies and/or practices.

g. Approval of the Company's strategy, medium and short-term plans, and its annual 

operating and capital expenditure budget.

h. Recommendation to shareholders of the appointment or removal of auditors and the 

remuneration of auditors.

The Chairman

The roles of the Chairman and Chief Executive Officer are separate and no one individual combines the 

two positions. The Chairman is responsible for providing overall leadership of the Company and the 

Board and eliciting the constructive participation of all Directors to ensure that it operates effectively 

and fully discharges its legal and regulatory responsibilities. The Chairman is responsible for ensuring 

that Directors receive accurate, timely, and clear information to enable the Board to make informed 

decisions and provide advice to promote the success of the Company. The Chairman also facilitates the 

contribution of Directors and promotes effective relationships and open communications between 

Executive and Non-Executive Directors, both inside and outside the Boardroom.

The Chief Executive Officer

The Board has delegated the responsibility for the day-to-day management of the Company to the 

Managing Director/Chief Executive Officer, who is supported by Executive Management. The Managing 

Director executes the powers delegated to him/her following the guidelines approved by the Board of 

Directors. Executive Management is accountable to the Board for the development and implementation 

of strategies and policies. The Chief Executive Officer is charged with the supervisory role over the 

management of the Company. The Board regularly reviews group performance, matters of strategic 

concern, and any other matter it regards as material.

The Independent Non - Executive Director 

The Independent Non - Executive Director (INED) is responsible for the protection of shareholder's rights 

and interest in the Company and brings a high degree of objectivity to the Board for sustaining 

stakeholder trust and confidence. The INED does not have a significant shareholding interest or special 

business relationship with the Company.

38 2 0 2 4 A N N U A L R E P O R T A N D A C C O U N T S



The Company Secretary

The Company Secretary is a point of reference and support for the Directors. The Company Secretary 

performs both functional and administrative responsibilities to the Board and Management, 

respectively by assisting in the formulation of an annual Board plan, organization of Board meetings, 

ensuring that the minutes of each meeting highlight the resolutions of the Board, and ensuring that the 

decisions are implemented.

Director's Nomination and Appointment Process

The Board Establishment and Governance Committee is charged with the responsibility of leading the 

process for Board appointments and for identifying, interviewing, and nominating suitable candidates 

for the approval of the Board. In identifying suitable candidates, the Committee considers candidates on 

merit against objective criteria and with due regard for the benefits of diversity on the Board, including 

gender as well as the balance and mix of appropriate skills and experience.

Shareholding in the Company is not considered a criterion for the nomination or appointment of a 

Director. The appointment of Directors is subject to the approval of the National Insurance Commission 

and the Shareholders at the Annual General Meeting.

Separation of the Positions of Chairman and Managing Director 

The positions of the Managing Director and that of the Chairman of the Board are occupied by different 

persons and the Managing Director is responsible for the implementation of the Company's business 

strategy and the day-to-day management of the business. 

Induction and Continuous Training 

Upon appointment to the Board and Board Committees, all Directors receive an induction upon 

appointment and continuous training tailored to meet their requirements.

The induction, which is arranged by the Company Secretary, may include meetings with senior 

management staff and key external advisors, to assist Directors in acquiring a detailed understanding of 

the Bank's operations, its strategic plan, its business environment, the key issues the Company faces, 

and to introduce Directors to their fiduciary duties and responsibilities.

The Company Secretary is in charge of evolving a continuing education program to ensure existing 

Directors stay current with the Company's business and objectives as well as relevant industry 

information and other external factors such as corporate governance requirements and best practices. 

As part of the program, Directors are encouraged to periodically attend appropriate continuing 

education seminars or programs that would be beneficial to the Company and the Directors' service on 

the Board.

The Company attaches great importance to training its Directors and for this purpose, continuously 

offers training and education from onshore and offshore institutions to its Directors, to enhance their 

performance on the Board and the various Committees to which they belong.

Non-Executive Director's (NED) Remuneration

The Company's policy on remuneration of Non-Executive Directors is guided by the provisions of the 

NAICOM Code and the NCCG Code 2018, which stipulates that Non-Executive Directors' remuneration 

should be limited to sitting allowances, Directors' fees, and reimbursable travel and hotel expenses.
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Attendance to Board and Board Committee Meetings

The primary mission of the Board of Directors is to advance the interests of shareholders by creating a 

valuable long-term business. The Board believes that this mission is best served by establishing a 

corporate culture of accountability and ethical responsibility through the careful selection and 

evaluation of Directors and Senior Management Team and carrying out the Board's responsibilities with 

integrity and honesty.

The Board carries out its responsibilities through its committees, namely: Statutory Audit and 

Compliance Committee, Establishment and Governance Committee, Finance, Investment, and General-

Purpose Committee, and Enterprise Risk Management Committee. 

Through these Committees, the Board can more effectively deal with complex and specialized issues 

and fully utilize its expertise to formulate strategies for the Company. The Committees make 

recommendations to the Board which retains responsibility for final decision-making.

All Committees in the exercise of their powers as delegated, conform to the regulations laid down by the 

Board, with well-defined terms of reference contained in the charter of each committee. The 

Committees render reports on their meetings and recommendations to the Board at the Board's 

quarterly meetings.

 

Below are the Board Committees:

a. Establishment and Governance Committee: 

  The Establishment and Governance Committee is charged with instituting a transparent 

procedure for the appointment of new Directors to the Board and making 

recommendations to the Board regarding the tenures and the re-appointment of Non-

Executive Directors on the Board and also reviewing and submitting it to the Board for 

approval, staff qualified for Senior Management positions, bi-annually reviews the 

description of the Executive Directors and establish objectives to assess performance, 

etc.

b. Finance, Investment, and General-Purpose Committee: 

The Finance, Investment, and General-Purpose Committee is responsible for monitoring 

the integrity of the financial statements of the Company and also considering and 

approval of investments above the Management limit among others. The Committee 

comprises members selected to provide a wide range of financial, commercial, and 

international experience. 

c.  Statutory Audit and Compliance Committee: 

The Company has an Audit Committee set up by the provisions of the Companies and Allied 

Matters Act. It comprises a mixture of Non-Executive Directors and shareholders elected 

at the Annual General Meeting. It evaluates annually, the independence and performance 

of external auditors, receives the interim and final audit presentation from the external 

auditors, and also reviews with management and the external auditors, the annual 

audited financial statements before their submission to the Board. During the year, the 

Committee approved the audit plan and scope of the external auditors' work for the 

financial year and reviewed quarterly and half-yearly financial results before they were 

presented to the Board. The Committee also received reports from management on the 

accounting system and internal controls framework of the Company.
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d. Enterprise Risk Management Committee: 

 The primary purpose of the Enterprise Risk Management Committee is to assist the Board 

and the Audit Committee in supervising, reviewing, and assessing the overall adequacy 

and integrity of the risk management framework of the Company. The coverage of 

supervision includes the following: Credit Risk, Reputational Risk, Operations Risk, 

Technology Risk, Market Risk, Liquidity Risk, and other pervasive risks as may be posed by 

the events in the industry at any point in time. 

BOARD AND COMMITTEE MEETING ATTENDANCE FOR THE YEAR ENDED 31 DECEMBER, 2024

PRESENT
ABSENT WITH APOLOGY  

LEFT THE COMMITTEE/BOARD 

NOT YET A MEMBER
STILL A MEMBER OF THE BOARD BUT LEFT THE COMMITTEE

BOARD OF DIRECTORS MEETING

S/N NAME OF MEMBERS POSITION 01-02-24 03-05-24 02-08-24 07-11-24
1. Mr. Nahim Abe Ibraheem Chairman/Non - Executive Director
2. Dr. Adaobi Nwakuche Managing Director/CEO
3. Sen. Maj. Gen. M. Magoro OFR Non-Executive Director

  

4. Mr. Aminu Babangida Non-Executive Director
  

5. Dr. Oluwafunsho Obasanjo Non-Executive Director   
6. Mrs. Priya Heal Non-Executive Director   
7. Hajia Yabawa L. Wabi mni Non-Executive Director   
8. Mr. Paul Oki Independent Non -Executive Director
9. Mr. Emmanuel Etuh Non-Executive Director
10. Mr. Sunkanmi Adekeye Executive Director

AUDIT AND COMPLIANCE COMMITTEE MEETING
S/N NAME OF MEMBERS POSITION 29-01-24 30-04-24 30-07-24 04-11-24
1. Mr. Emmanuel Etuh Non-Executive Director/Chairman NYM NYM
2. Hajia Yabawa L. Wabi Non-Executive Director

  

3. Mr. Usman Abaji Shareholder Representative
  

4. Mr. Akintunde J. Olusegun Shareholder Representative   
5 Mr. Mohammed B. Alhassan Shareholder Representative
6 Mr. Paul Oki Independent Non-Executive Director

ENTERPRISE RISK MANAGEMENT COMMITTEE MEETING

S/N NAME OF MEMBERS POSITION 29-01-24 01-05-24 31-07-24 04-11-24
1. Hajia Yabawa L. Wabi mni Chairman/Non - Executive Director
2. Mr. Aminu Babangida Non-Executive Director
3. Dr. Oluwafunsho Obasanjo Non -Executive Director

  

4. Mrs. Priya Heal Non -Executive Director
  

5. Mr. Kenneth Egbaran Managing Director/CEO   
6. Mr. Paul Oki Independent Non-Executive Director   
7. Sen. Maj. Gen. M. Magoro 

OFR
Non-Executive Director

8. Mr. Sunkanmi Adekeye Executive Director

FINANCE, INVESTMENT AND GENERAL-PURPOSE COMMITTEE MEETING

S/N NAME OF MEMBERS POSITION 30-01-24 01-05-24 30-07-24 05-11-24
1. Mrs. Priya Heal Chairman/Non - Executive Director
2. Hajia Yabawa L. Wabi mni Non- Executive Director

  

3. Dr. Oluwafunsho Obasanjo Non- Executive Director   
4. Dr. Adaobi Nwakuche Managing Director/CEO   
5. Mr. Emmanuel Etuh Non- Executive Director
6. Mr. Sunkanmi Adekeye Executive Director
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S/N NAME OF MEMBERS POSITION 30-01-24 30-04-24 31-07-24 05-11-24
1. Mr. Aminu Babangida Chairman/Non -Executive Director
2. Mrs. Priya Heal Non-Executive Director
3. Dr. Oluwafunsho Obasanjo Non-Executive Director

  
4. Mr. Paul Oki Independent Non-Executive Director   
5. Hajia Yabawa L. Wabi mni Non-Executive Director   
6. Mr. Emmanuel Etuh Non-Executive Director
7. Sen. Maj. Gen. M. Magoro OFR Non-Executive Director

 

NOTE:
Sen. Maj. Gen. M. Magoro left the Board after his 3 Terms of 3-Years service on the Board in compliance with the 
NAICOM Guideline. Consequently, Mr. Aminu Babangida was appointed Chairman of the Establishment and Governance 
Committee.

 

Annual Board Evaluation and Appraisal

The Company recognizes that a good corporate governance framework must be anchored on an effective 

and accountable Board of Directors whose performance is assessed periodically. The Annual Board 

Appraisal for the financial year ended December 31, 2024, was conducted by Messrs Planet Governance 

Advisory Limited. The annual appraisal covered all aspects of the Board's structure, composition, 

responsibilities, processes, relationships, individual members' competencies, and respective roles in 

the Board performance, as well as the Company's compliance status with the provisions of the various 

Codes.

Code of Business Conduct and Ethics

The Company has a Code of Business Conduct which is based on our purpose and values as an 

organization. The Code sets out collective and individual commitments to ethical business practices in 

line with the Company's global Policies, relevant laws, regulations, and industry standards. The Code 

applies to all employees, Directors, and business partners of the Company, and employees are trained 

and annually certified on the salient provisions of the Code. 

In addition to the Code of Business Ethics, we have policies that inspire and guide how we work every day 

and everywhere. These key policies govern our conduct in all facets of the Company's operations and 

include policies on Anti-Corruption, Anti-Money Laundering etc. We apply the principles of fairness, 

integrity, and transparency in all our business dealings as entrenched in our Code of Business Ethics and 

in line with international best practices. Training, communication programs, and compliance monitoring 

mechanisms are in place to ensure that all relevant stakeholders remain aware of and comply with the 

provisions of the Code and policies.

Shareholders

The General Meeting of the Company is the highest decision-making body. The General Meetings are 

conducted transparently and fairly. Shareholders have the opportunity to express their opinions on the 

Company's financial results and other issues affecting it. The Annual General Meetings are attended by 

representatives of regulators such as the National Insurance Commission, the Securities and Exchange 

Commission, the Nigerian Exchange, the Corporate Affairs Commission as well as representatives of 

Shareholders' Associations.

The Company has an Investor Relations Unit, which deals directly with inquiries from shareholders and 

ensures that Shareholders' views are escalated to Management and the Board. Also, quarterly, half-

yearly, and annual financial results are published in widely-read national newspapers. The Company also 

dispatches its annual reports, providing the highlight of all the Company's activities to its Shareholders.

ESTABLISHMENT AND GOVERNANCE COMMITTEE MEETING
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Protection of Shareholder's Right 

The Board ensures the protection of statutory and general rights of shareholders at all times, 

particularly their right to attend and vote at general meetings. All Shareholders are equally treated 

regardless of the volume of Shareholding or social status.

Communication Policy

The Board and Management of the Company ensure that communication and dissemination of 

information regarding the operations and management of the Company to shareholders, stakeholders, 

and the public is timely, accurate, and continuous, to give a balanced and fair view of the Company's 

financial and non-financial matters. Such information, which is in plain language, readable and 

understandable, is available on the Company's website:  The website h�p://www.veritaskapital.com.

is constantly updated with informa�on as events occur.

The website also has an investor relations portal where the Company's Financial Reports and other 

relevant information are published and made accessible to its shareholders, stakeholders, and the 

public. The main objective of the Company's Communication Policy is to support the Company in 

achieving the overall goals described in its core values which strengthens the Company's culture of 

transparency in pursuit of best corporate governance practices.

  

Insider Trading and Price Sensitive Information

The Company has in place a policy regarding trading in its shares by its Directors and employees on the 

terms and conditions similar to the standards set out by the Nigerian Exchange. The policy is periodically 

circulated on the Company's internal communication network (“Intranet”) to serve as a reminder to 

staff of their obligations.

Directors, insiders, and their related persons in possession of confidential price-sensitive information 

(“insider information”) are prohibited from dealing with the securities of the Company where such 

would amount to insider trading. Directors, insiders, and related parties are prohibited from disposing 

of, selling, buying, or transferring their shares in the Company for a “lock-up” period commencing from 

the date of receipt of such insider information until such a period when the information is released to 

the public or any other period as defined by the Company from time to time.

  

Monitoring Compliance with Corporate Governance 

a. The Chief Compliance Officer monitors compliance with money laundering requirements and 

implementation of the Code of Corporate Governance of the Company. The Chief Compliance 

Officer together with the Chief Executive Officer certifies each year to the National Insurance 

Commission (NAICOM) and Securities Exchange Commission (SEC) that they are not aware of any 

other violation of the corporate governance code other than as disclosed during the year. 

b. Whistle Blowing Procedures: In line with the company’s commitment to instilling the best 

corporate governance practice, a whistleblowing procedure was established that ensures 

anonymity on any reported incidence(s). The Company has a dedicated e-mail address for 

whistleblowing procedures. The whistleblowing policy can be obtained from the Company's 

website: www.veritaskapital.com 

Unclaimed Dividends 

The list of unclaimed dividends has been provided by the Registrars in a separate document.
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Compliance with Regulatory Requirements

The Company continued to maintain its commitment to achieving 100% compliance with Statutory and 

other Regulatory requirements. It complied substantially with the Nigeria Code of Corporate 

Governance (NCCG), 2018, the Corporate Governance Guidelines as issued by the various Regulators, 

and the post-listing requirements of the Nigerian Exchange Limited (NGX).

To ensure the effectiveness of the Company's compliance system, the level of compliance is monitored 

regularly by the Internal Audit weekly and by the Audit Committee and the Board through quarterly 

compliance reports detailing the Company's level of compliance and sanctions imposed (if any) prepared 

by the Chief Compliance Officer.

Management Committees 

Management Committees are set up for a smooth and effective running of the Company. The Committees 

are risk-driven as they are set up to identify, analyze, synthesize, and make recommendations on risks 

arising from the day-to-day activities of the Company. They also ensure that risk limits as contained in 

the Board and Regulatory policies are complied with at all times. They provide inputs for the respective 

Board Committees and also ensure that the recommendations of the Board Committees are effectively 

and efficiently implemented. They meet as frequently as necessary to immediately take action and 

decisions within the confines of their powers.

The Committees are as follows:

1. Executive Management Committee 7. IT Steering Committee
2. Product Development Committee 8. Appraisal Committee
3. Claims Committee 9.

 
Salvage Committee

4. Asset Disposal Committee 10. Disciplinary Committee
5. Performance Management Committee 11. BID Committee
6. Cost Optimization Committee
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In my capacity as Company Secretary, I hereby certify, in terms of the Companies and Allied Matters Act, 

that for the year ended 31 December 2024, the company has lodged all such returns as are required of a 

Company in terms of this Act, and that all such returns are, to the best of my knowledge and belief, true, 

correct and up to date.

CERTIFICATION BY COMPANY SECRETARY



SUSTAINABILITY
REPORT
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1.0 SOCIAL RESPONSIBILITY

At Veritas Kapital Assurance Plc, we recognize that our people are at the heart of our success. Our 

commitment to fostering a safe, inclusive, and empowering work environment remains unwavering. We 

adhere to the highest standards of occupational health and safety, human rights, fair labour practices, and 

workplace diversity, ensuring that our employees and stakeholders thrive in a respectful, equitable, and 

conducive environment.

a) Occupational Health and Safety (OHS)

 The health, safety, and well-being of our workforce remain a top priority, as we continue to comply 

with all applicable regulations and best practices. Our premises are designed and maintained to 

ensure a secure and hazard-free working environment, fostering a culture of workplace safety and 

employee wellness.

 Key Occupational Health & Safety Initiatives:

·  First Aid & Emergency Response: First aid stations and emergency response mechanisms 

are available in all office locations, ensuring immediate medical attention when required.

·  Health Management Organization (HMO) Support: Our partnership with a reliable Health 

Management Organization (HMO) ensures that employees and their families receive free 

medical services, counselling, and wellness programs to enhance their well-being.

·  Fitness & Wellness Programs: Employees have access to gymnasium facilities, promoting 

physical fitness and healthy living.

At Veritas Kapital Assurance Plc (“the Company”), sustainability is deeply embedded in our corporate strategy, 

reflecting our commitment to responsible resource management and long-term value creation. We recognize 

that true business success extends beyond financial performance—it requires a balanced approach that 

integrates environmental stewardship, social responsibility, and strong governance (ESG principles). Our 

sustainability efforts are driven by a vision to preserve natural resources, promote inclusive growth, and 

contribute to the well-being of future generations.

Our decision-making framework incorporates both financial and non-financial considerations, ensuring that 

our operations align with global best practices in sustainability. We actively assess the potential impact of our 

business activities on sustainability goals, fostering an approach that enhances resilience, strengthens 

stakeholder trust, and drives positive change.

This report provides insights into our sustainability strategy, achievements, and ongoing initiatives, 

covering key focus areas such as:

· Social Responsibility – Employee engagement, training and development, workplace health, safety, 

and well-being.

· Customer Relations – Enhancing customer experience through ethical service delivery and 

responsible business practices.

· Economic Impact – Contributing to economic development through sustainable business practices 

and innovation.

· Governance & Ethics – Upholding high standards of corporate governance, transparency, and ethical 

conduct.

· Environmental Considerations – Minimizing our ecological footprint through resource efficiency and 

climate-conscious policies.

At Veritas Kapital Assurance Plc, we remain dedicated to sustainable business practices, ensuring that our 

operations contribute positively to the communities we serve while fostering long-term corporate growth and 

resilience.
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· Health Awareness Campaigns: Periodic health education programs and medical screenings 

are organized to raise awareness about preventative healthcare and lifestyle management.

· Compliance with HSE Policies: The degree of adherence to our Health, Safety, and 

Environment (HSE) Policy remains high, ensuring a zero-fatality and injury-free record in 

2024.

By prioritizing employee safety and well-being, we reinforce our commitment to maintaining a 

resilient and thriving workforce while ensuring compliance with industry safety regulations.

b) Human Rights Protection

At Veritas Kapital Assurance Plc, we operate in strict alignment with global human rights principles, 

ensuring that every individual is treated with fairness, dignity, and respect. Our policies emphasize 

non-discrimination, ethical labour practices, and employee rights, reinforcing our corporate 

culture of integrity and accountability.

Key Human Rights Initiatives:

· Fair and Ethical Business Practices: Our operations are guided by international human 

rights frameworks, ensuring that all stakeholders—including employees, suppliers, 

contractors, and customers—are treated equitably.

· Whistleblowing & Grievance Mechanisms: We provide confidential and accessible channels 

for employees and stakeholders to report concerns about unethical behavior, 

discrimination, or rights violations. Reports are thoroughly investigated, and necessary 

corrective measures are implemented.

· Zero-tolerance policy on Workplace Harassment: We maintain a zero-tolerance stance on 

harassment, intimidation, or discrimination, fostering a work environment that is free from 

prejudice or undue influence.

· Human Rights Due Diligence: We conduct periodic human rights risk assessments to 

ensure compliance with international labour standards and ethical governance frameworks.

 Performance Review: In 2024, no reported cases of human rights violations were recorded across our 

business operations, a testament to the effectiveness of our policies and employee awareness 

programs.

c) Fair Labor Practices & Employee Engagement

As a responsible employer, Veritas Kapital Assurance Plc is dedicated to fostering a fair, equitable, 

and growth-oriented workplace. We provide competitive remuneration, skills development 

programs, and career advancement opportunities to empower our employees.

 Key Labor Practices & Employee Initiatives:

· Equal Opportunity & Fair Remuneration: We ensure that employees are compensated 

fairly and equitably, with salaries and benefits aligned to industry benchmarks and 

regulatory requirements.

· Talent Development & Career Growth: Employees are encouraged to participate in 

upskilling programs, leadership training, and mentorship initiatives to enhance their 

professional competencies.
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· Staff Incentive & Recognition Programs: Our performance-driven incentive schemes 

include: 

I. Salary reviews & bonuses based on performance evaluations.

ii. Promotion and career progression opportunities for high-performing employees.

iii. Staff retirement benefit plans, ensuring long-term financial security for our 

workforce.

· Employee Satisfaction & Feedback Mechanisms: We conduct regular job satisfaction 

surveys and leadership assessments, ensuring that employees' perspectives and concerns 

are integrated into management decisions.

Performance Review:

· In 2024, the company maintained a healthy employee retention rate, with staff turnover 

remaining within acceptable limits.

· 42.40% of our workforce comprises women, reinforcing our commitment to workplace 

diversity and gender balance.

 

 By prioritizing employee welfare, engagement, and professional growth, we continue to strengthen  

our reputation as a top employer in the Nigerian insurance industry.

 d) Workplace Diversity & Inclusion

Diversity and inclusion are core pillars of our corporate culture. We are committed to fostering a 

workplace where employees of all backgrounds feel valued, respected, and empowered to 

contribute meaningfully.

 Key Diversity & Inclusion Policies:

·  Non-Discrimination & Equal Opportunity: Our employment policies strictly prohibit 

discrimination based on: Gender, Age, Religion, Ethnicity, Physical ability, Economic 

background and Political affiliation

· Workforce Representation & Inclusion: We actively promote gender diversity, inclusion of 

persons with disabilities, and representation of diverse ethnic groups within our workforce.

· Cultural Sensitivity & Awareness Programs: Training sessions are periodically held to 

promote awareness and appreciation of workplace diversity, ensuring that all employees 

feel included and respected.

· Flexible Work Arrangements: We recognize the varied needs of employees and provide 

flexible work options, particularly for parents and employees with special circumstances.

Conclusion

At Veritas Kapital Assurance Plc, we believe that sustainability is only possible when businesses 

prioritize people—their employees, customers, and communities. Our Occupational Health & 

Safety, Human Rights, Labor Practices, and Diversity & Inclusion policies reflect our unwavering 

commitment to social responsibility.

 We will continue to enhance our workplace culture by:

· Strengthening health and safety initiatives to maintain a zero-fatality and injury-free  

record.
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· Expanding employee training and development programs to nurture future leaders.

· Reinforcing whistleblowing and grievance mechanisms to uphold ethical conduct.

· Advancing gender and diversity targets to create a more inclusive workplace.

 By investing in our people, we reaffirm our dedication to sustainable business practices that create 

long-term value for all stakeholders.

2.0 ECONOMIC RESPONSIBILITY

At Veritas Kapital Assurance Plc, our commitment to sustainable economic growth is reflected in the way we 

design and deliver quality products, manage relationships with stakeholders, and contribute to social 

development. In 2024, we continued to integrate economic, social, and ethical considerations into our 

business operations to drive positive outcomes for our customers, partners, and communities.

a) Quality Products and Services: Excellence in Underwriting

 As a leading underwriting firm, we remained committed to customer-centric innovation, ensuring 

that our products and services met local regulatory requirements, international best practices, and 

evolving market demands. Our approach emphasized:

· Compliance & Risk Management: Strengthening adherence to industry standards, reducing 

underwriting risks, and ensuring product sustainability.

· Customer Satisfaction & Experience: Regular feedback mechanisms were implemented to 

enhance service delivery and improve policyholder engagement.

· Sustainability Considerations: We evaluated the economic and environmental impact of 

our services to ensure responsible risk assessment and sustainable product offerings.

Through these efforts, we reinforced our reputation as a reliable, customer-focused insurance provider, 

enhancing consumer confidence in the Nigerian insurance industry.

   b) Supplier Relationship Management & Ethical Procurement

We maintained a transparent, ethical, and inclusive supply chain management system, ensuring 

that our business relationships upheld fairness, integrity, and sustainability.

 Key principles guiding our supplier engagement included:

· Transparent Procurement Practices: Strict adherence to policies that promote fair 

competition and eliminate corruption risks.

· Supplier Code of Conduct: Upholding standards of confidentiality, ethical business 

conduct, and anti-corruption measures.

· Conflict of Interest Management: Ensuring arm's length transactions and minimizing risks 

associated with insider dealings.

· Support for Small and Medium Enterprises (SMEs): Encouraging local sourcing and vendor 

development to promote economic empowerment and strengthen Nigeria's business 

ecosystem.

· Annual Vendor Reviews: Conduct regular performance evaluations of service providers to 

ensure compliance with service-level agreements and industry benchmarks.

By upholding ethical procurement standards, we fostered long-term partnerships, built trust with 

stakeholders, and contributed to a more resilient, transparent, and competitive business 

environment.
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c) Corporate Social Responsibility (CSR): Investing in Communities

 Our Corporate Social Responsibility (CSR) initiatives remained a key pillar of our sustainability 

strategy, focusing on education, healthcare, public safety, and economic empowerment. The CSR 

initiatives are geared towards fostering social development, education, healthcare, and economic 

empowerment in the communities where we operate. In 2024, our CSR contributions included:

· Healthcare Support: We actively supported blood donation drives, encouraging employees 

to contribute towards increasing Nigeria's safe blood supply. Our partnerships with:

  i. National Blood Service Centre (NBSC), Abuja

  ii. Blood Transfusion Service (BTS), Lagos ensured that life-saving resources were   

available for medical emergencies.

· Education & Financial Literacy: To promote industry awareness and capacity-building, we 

provided financial and logistical support to the Actuarial Science and Insurance Students' 

Association (ASISA) LASU during:

i. “Insurance Awareness Day 2024” – A platform for students and industry leaders to 

discuss trends, career pathways, and risk management strategies.

ii. “Insurance Summit 3.0” – A knowledge-sharing event aimed at equipping students 

with practical industry insights and fostering future insurance professionals.

· Public Safety & Community Engagement:

i. Periodic Road Traffic Control: Selected staff members volunteered to assist in 

managing road safety initiatives, reinforcing our commitment to community 

service.

ii. Media Awareness Campaigns: We leveraged digital and traditional media 

platforms to educate the public on the importance of insurance, improving 

financial literacy and industry participation.

3.0 GOVERNANCE RESPONSIBILITY

Strong governance is fundamental to our sustainability strategy. Our governance framework ensures 

accountability, integrity, and regulatory compliance.

a)   Anti-Corruption and Ethical Governance

  At Veritas Kapital Assurance Plc, we uphold the highest standards of corporate governance, 

integrity, and ethical conduct in all our operations. Our zero-tolerance policy towards corruption, 

bribery, money laundering, and abuse of office ensures that we foster a transparent and 

accountable business environment.

To strengthen our anti-corruption framework, we have implemented robust policies and 

mechanisms and also Key Anti-Corruption Measures, including:

· Whistleblowing Policy & Reporting Mechanism: A secure, confidential, and independent 

whistleblowing platform was in place to enable employees, stakeholders, and external 

parties to report unethical activities without fear of retaliation.

· Anti-Corruption Policies & Compliance Framework: The Company's anti-bribery, anti-

money laundering (AML), and fraud prevention policies were made easily accessible to all 

employees through our intranet portal, ensuring continuous awareness and adherence.

· Regular Training & Sensitization: Employees across all levels received anti-corruption and 

ethical compliance training, reinforcing a culture of integrity and responsible corporate 

behaviour.
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· Strict Enforcement & Monitoring: The Company actively monitored transactions, 

procurement processes, and engagements with third parties to identify and prevent 

potential misconduct.

Performance & Compliance in 2024:

 b) Corporate Governance Structure

Our governance structure is aligned with the Nigerian Code of Corporate Governance (NCCG) 

2018 and includes:

w A diverse and experienced Board of Directors overseeing corporate strategy.

w Independent Non-Executive Directors ensuring impartial oversight.

w A robust risk management framework to identify and mitigate operational risks.

  c) Ethical Business Practices

w Zero-tolerance policy on corruption and unethical behaviour.

w Regular anti-money laundering (AML) and anti-corruption (CFT) training for employees.

w Strict compliance with regulatory requirements, including NAICOM, SEC, and the Nigerian 

Financial Intelligence Unit (NFIU).

 d) Data Protection & Cybersecurity

Given the increasing risk of cyber threats, we have implemented strong data governance policies, 

ensuring:

 w  Compliance with the Nigeria Data Protection Act, 2023.

 w  Secure customer data management and encryption protocols.

 w  Regular cybersecurity audits and employee awareness training.

Commitment to Strong Governance

As a responsible corporate entity, Veritas Kapital Assurance Plc remains dedicated to:

✅  Upholding integrity, fairness, and transparency in all business dealings.

✅  Enforcing robust internal controls and risk management systems to prevent unethical conduct.

✅  Engaging employees, partners, and stakeholders in fostering a culture of compliance and ethical 

leadership.

Moving forward, we will continue refining our governance practices, implementing advanced compliance 

mechanisms, and reinforcing stakeholder trust through ethical business leadership.

4.0 ENVIRONMENTAL RESPONSIBILITY

 At Veritas Kapital Assurance Plc, we are dedicated to fostering environmental sustainability by   

implementing responsible business practices that minimize our ecological footprint. As a financial 

services provider, we recognize our role in climate risk management, resource efficiency, and 

sustainable business operations. Our environmental strategy integrates eco-conscious product and 

No reported incidents of bribery, corruption, or financial misconduct between January 1 and 

December 31, 2024.

No fines, penalties, or legal exposures related to anti -corruption violations.

Strengthened collaboration with regulatory bodies, auditors, and compliance agencies to ensure 

strict adherence to ethical and governance standards.
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service delivery, responsible waste management, energy efficiency, and emissions reduction to 

contribute to a greener and more sustainable future.

 

We acknowledge that sustainability is not just a corporate responsibility but a fundamental part of our long-

term business strategy, ensuring resilience in the face of climate change and environmental challenges. Our 

commitment is aligned with global best practices, regulatory requirements, and industry standards, 

positioning us as a responsible corporate citizen.

Through proactive environmental stewardship, we aim to:

✅  Mitigate environmental risks associated with our operations and investments.

✅  Promote sustainable resource utilization across all business activities.

✅  Enhance operational efficiencies through green innovations.

✅  Encourage eco-friendly behaviours among employees, clients, and stakeholders.

Key strategic initiatives by Veritas Kapital Assurance Plc were as follows:

a) Product & Service Responsibility

We ensure that our insurance products and services have minimal adverse environmental impact 

throughout their development and distribution. Our policies are designed to support businesses in 

managing environmental risks while adhering to the principles of indemnity and sustainability.

w Eco-Conscious Product Innovation: We continuously assess our product portfolio to 

integrate sustainability elements where possible.

w Sustainable Underwriting Practices: The Company ensures that underwriting processes 

align with best environmental practices to mitigate risks associated with pollution, 

climate change, and resource depletion.

w Environmental Risk Advisory: We educate our clients, particularly in industries with 

potential environmental impacts, on sustainable risk management strategies.

 b) Waste Management & Paper Reduction

  As part of our green initiative, we actively promote waste reduction, digital transformation,  

and eco-friendly operations to lower our carbon footprint.

  Digitalization & Paperless Processes:

w Over 80% of customer policy renewal notices were delivered electronically, reducing 

reliance on printed materials.

w Internal communications, leave approvals, performance appraisals, training materials, 

and regulatory reports were transitioned to paperless digital systems.

w Automated workflows and cloud-based document storage were implemented to 

eliminate paper dependency.

  Adoption of the '3R' Principle – Reduce, Reuse, Recycle:

w Employees were sensitized to eco-friendly work practices, including responsible printing 

and reusing office supplies.

w Waste recycling measures were strengthened to manage non-biodegradable materials 

effectively.

w Review of additional operational areas for automation to further reduce paper 

consumption.
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 c) Energy Efficiency & Greenhouse Gas Emissions Reduction

To combat climate change and improve energy sustainability, we have invested in clean energy 

solutions, energy-efficient appliances, and infrastructure upgrades.

 Key Initiatives & Impact:

w  Solar Power Expansion:

  Hybrid solar system has been upgraded in our major locations for enhanced 

renewable energy utilization in conformity with our green energy initiatives.

w  Energy-Efficient Systems:

I. Replaced old, high-energy-consuming air conditioners with low-energy, eco-

friendly models at our Abuja and Lagos branches.

ii. Installed modern energy-efficient LED lighting systems, reducing energy 

consumption by 58%, with longer-lasting performance than traditional 

incandescent lights.

 w Green Spaces & Air Quality Improvement:

  i. Maintained green landscapes and floral installations at the Head Office, acting 

as natural air filters, absorbing carbon dioxide and particulate matter, thereby 

enhancing air quality and contributing to a healthier work environment.

  ii. Improved building insulation and promoted responsible energy consumption 

behaviours

   among staff.

Commitment to a Sustainable Future

At Veritas Kapital Assurance Plc, we remain dedicated to sustainable business practices, continuously 

exploring innovative environmental solutions that align with global sustainability goals. Moving 

forward, we will:

Through these strategic initiatives, we reaffirm our commitment to protecting the planet, reducing 

environmental risks, and building a resilient and eco-friendly business ecosystem.

Conclusion

At Veritas Kapital Assurance Plc, we remain steadfast in our commitment to sustainable excellence and 

responsible growth. Our business strategy prioritizes the well-being of employees, customers, 

stakeholders, and the communities we serve, ensuring that our operations create lasting social, 

economic, and environmental value.

✅ Further, expand renewable energy investments across our operations.

✅ Strengthen digital transformation efforts to achieve near -complete paperless operations.

✅ Enhance collaborations with green organizations to support environmental initiatives.

✅ Continuously evaluate and improve our sustainability impact, ensuring a balance between business growth 

and environmental responsibility.
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Beyond mere compliance, we strive to be a positive force for change, actively engaging in initiatives 

that support social development, promote financial inclusion, drive environmental sustainability, and 

strengthen corporate governance. By continuously innovating and aligning with global best practices, 

we are committed to protecting the environment, empowering communities, and fostering long-term 

business resilience.

As we move forward, we will remain dedicated to embedding sustainability into every aspect of our 

business, ensuring that Veritas Kapital Assurance Plc is not only a leader in the insurance industry but 

also a responsible corporate citizen contributing to a better, more sustainable world.

Sustainability isn't just about preserving our planet for 

tomorrow; — It's about thriving today to protect lives, 

livelihoods, and the environment and ensuring a 

prosperous future for generations to come
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COMPLAINTS AND
FEEDBACK 

MANAGEMENT
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Introduction 
At Veritas Kapital Assurance Plc, client satisfaction is at the heart of everything we do. We are 
dedicated to providing an exceptional customer experience at every touchpoint, ensuring that our 
clients receive seamless, reliable, and responsive service.

Our unwavering commitment to excellence has been a key driver of our sustained growth, 
reinforcing our belief that our clients' needs should always come first. We recognize that trust is 
earned through consistency, and we continually strive to exceed expectations by delivering 
innovative solutions and personalized support.

To uphold this promise, we have established multiple communication channels, making it easier 
than ever for clients and prospective policyholders to connect with us. Whether seeking guidance, 
exploring insurance options, or requiring prompt assistance, we remain committed to providing a 
service experience that is not just satisfactory but truly exceptional.

COMPLAINTS CHANNELS 
At VKA, we are committed to delivering prompt, efficient, and effective responses to inquiries, 
requests, and concerns, ensuring smooth interactions and fostering strong, mutually beneficial 
relationships with our valued clients.

As part of our customer-centric approach, we provide multiple communication channels to 
enhance accessibility and engagement. Our goal is to build and sustain professional, trust-based 
relationships that prioritize customer satisfaction, reinforce loyalty, and elevate the overall client 
experience.

These channels include:

Our organization has established branches throughout all six geopolitical zones, ensuring that our 
clients and the general public have access to convenient and personalized in-person services. For 
easy reference, you can find the addresses of all our branches listed on our website at 

www.veritaskapital.com. 

1.            VKA CIC (Customer Interaction Center:

• cic@veritaskapital.com

• 07001000500, 234-702 500 6273 +234 9 461 9999 

• 08166804784

2. www.veritaskapital.com LiveChat and Tell us

3. Correspondence from customers

4. VKA Social media handles (X, Instagram, Facebook and LinkedIn)

https://x.com/veritaskapital

https://www.instagram.com/veritaskapital_

https://facebook.com/veritaskapital

https://www.linkedin.com/company/veritas-kapital-assurance-plc
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At VKA, customer satisfaction is at the heart of everything we do, and our robust 
complaints management policy reflects this commitment. We don't just resolve 

concerns—we proactively investigate and address them to prevent future 
occurrences, ensuring a seamless customer experience.

Our dedicated team of experts works swiftly and efficiently, collaborating closely 
with product and process owners to guarantee that every issue is handled with 

precision and care. By fostering a culture of responsiveness and continuous 
improvement, we aim to not only meet but exceed customer expectations, 

delivering the highest level of service and unwavering support.

Thank the customer and assure him or her that they will be contacted with an update if 
the information is not immediately available and requires follow-up with 

product/process owners. Such problems will be reported to the product owner and 
tracked until they are resolved.

CUSTOMERS' PRODUCT PERSPECTIVES:
To continuously enhance and refine our product offerings, we actively engage in the following 
initiatives:
v Customer Forums – Creating open platforms for valuable feedback and engagement.
v Customer Journey Mapping – Analyzing customer interactions to improve experiences.
v Top Customer Visitations – Strengthening relationships and understanding key client needs.
v Product Satisfaction Surveys – Gathering insights to refine and optimize our services.
v Claims Experience Feedback – Identifying areas for improvement in claims processing.
v Product & Safety Tips – Educating customers for better risk management and policy utilization.

These proactive evaluations provide us with deeper insights into customer perceptions, allowing us 
to tailor our solutions and deliver an exceptional customer experience.

OUR RESOLUTION ROADMAP
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FEEDBACK ON CUSTOMERS' COMPLAINTS

Comprehensive reports regarding the handling of customer complaints are systematically 

channelled to relevant departments within the company for further scrutiny. This process 

serves the critical purpose of guaranteeing that all loopholes are identified and rectified 

while ensuring the maintenance of best practices. The overarching objective of this 

procedure is to enhance our overall performance and to ensure maximum customer 

satisfaction.

Number of Complaints Received and Resolved

At Veritas Kapital Assurance Plc (VKA), we are unwavering in our commitment to delivering an exceptional 

customer experience at every interaction. We recognize that seamless communication and efficient 

resolution of concerns are pivotal in building trust and long-term client relationships.

As part of our continuous improvement efforts, we are actively enhancing the accessibility and functionality 

of our client touchpoints, ensuring that customers can easily reach us through multiple convenient channels.

In 2024, every grievance reported was handled with urgency and professionalism, ensuring that issues were 

promptly investigated and resolved to the complete satisfaction of our customers. Beyond resolution, we 

have taken proactive steps to analyze the root causes of complaints, leading to systemic improvements that 

prevent recurrence and enhance overall service delivery.

58 2 0 2 4 A N N U A L R E P O R T A N D A C C O U N T S



The graph above illustrates the percentage of complaints received and successfully resolved over 
the course of the year.

Looking ahead to 2025, our goal is to elevate our customers' experience by implementing strategic 
initiatives that not only address concerns swiftly but also proactively strengthen client satisfaction and 
loyalty.
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The Directors of Veritas Kapital Plc accept responsibility for the preparation of the consolidated and 

separate financial statements that give a true and fair view of the financial position of the Group and 

Company as at 31 December 2024, and the results of its operations, cash flows and changes in equity for 

the year then ended, in compliance with IFRS Accounting Standards as issued by the International 

Accounting Standards Board and in the manner required by the Companies and Allied Matters Act of 

Nigeria, Insurance Act 2003, circulars and guidelines issued by the National Insurance Commission 

(NAICOM) and the Financial Reporting Council of Nigeria (Amendment Act), 2023.

In preparing the financial statements, the Directors are responsible for:

· properly selecting and applying accounting policies;

· presenting information, including accounting policies, in a manner that provides 

relevant, reliable, comparable and understandable information;

· providing additional disclosures when compliance with the specific requirements in IFRS 

Accounting Standards are insufficient to enable users to understand the impact of 

particular transactions, other events and conditions on the Group's financial position and 

financial performance.

Going Concern:

The Directors have made an assessment of the Group's and Company's ability to continue as a going 

concern and have no reason to believe the Group will not remain a going concern in the year ahead.

The financial statements of the Group and Company for the year ended 31 December 2024 were 

approved by the directors on 21 March 2025.

Adaobi Nwakuche      Mr. Nahim Abe Ibraheem 

Managing Director/CEO     Chairman  

FRC/2021/003/00000023865    FRC/2020/003/00000020878 

STATEMENT OF DIRECTOR'S RESPONSIBILITIES IN RELATION TO THE PREPARATION
OF THE CONSOLIDATED AND SEPARATE FINANCIAL STATEMENTS FOR THE YEAR 

ENDED 31 DECEMBER 2024
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STATEMENT OF CORPORATE RESPONSIBILITY FOR THE CONSOLIDATED 
AND SEPARATE FINANCIAL STATEMENTS FOR THE YEAR ENDED 

31 DECEMBER 2024
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Date: 21 March, 2025
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Annual Report and Financial Statements for the year ended 31 December 2024.
Certification of Management Assessment on Internal Control Over Financial Reporting.
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Changes related to past service i.e. changes in 
fulfilment cash flows relating to incurred claims 
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