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Corporate Information

Directors Mrs. Olateju Phillips Chairman
Mr. Razzaq Abiodun Managing Director/CEO
Mr. Rilwan Oshinusi Deputy Managing Director(Corporate Services)
Mr. Ademoye Shobo Executive Director -T echnical

Otunba Akin Doherty Non-executive Director - retired 31st July 2025

Prince Jamiu Adio Saka Non-executive Director - retired 25th April 2024

Mr. Adeniyi Rasaq Saliu Non-executive Director - retired 12th August 2024

Mr. Ademola Oshodi Non -executive Director - appointed 31st January 2023
Mr. Tobiloba Lawal Non -executive Director - appointed 30th April 2024
Mr. Abiodun Dosunmu  Non -executive Director - appointed 24th October 2024

Company Secretary Mrs. Gertude Olutekunbi
Plot 16, ACME Road
Ogba Industrial Estate
Ikeja
Lagos State.

Registered Office LASACO House
Plot 16, ACME Road
Ogba Industrial Estate
Ikeja
Lagos State.

Registration Number 31126
Tax Identification Number 02306657-0001

Corporate Head Office LASACO House
Plot 16, ACME Road
Ogba Industrial Estate
Ikeja
Lagos State.
Tel: (234) 01 — 2120557
E-mail: info@lasacoassurance.com
Website: www .lasacoassurance.com

Registrars APEL Capital & Trust Limited
8, Alhaji Bashorun Street
Off Norman Williams Crescent,
South West, Ikoyi
Lagos
Telephone: 01- 873928, 7401444-5
Mobile No: 07046126698

Bankers Guaranty Trust Bank Limited Polaris Bank Limited
First Bank of Nigeria Limited Sterling Bank Plc
Ecobank Nigeria Limited
Zenith Bank Nigeria Plc

United Bank for Africa Plc
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Auditor BDO Professional Services

(Chartered Accountants)
ADOL House, 15 CIPM Avenue
Central Business District
Alausa, Ikeja, Lagos.

P.O.Box 4929,GPO, Marina Lagos.
www.bdo-ng.com

Actuary Becoda Consulting Ltd
7 Ibiyinka Lorunbe close
Victoria Island
Lagos Nigeria

Estate Valuers Oletubo & Co Estate Surveyors & Valuers
9, Arapasanwu Street, off oluwaloimu
Off Amore Street,
Toyin Street, Ikeja

Fola Oyekan & Associates Estate Surveyors & Valuers
13, Ogunlana Drive,
Surulere, Lagos

Solicitors Obioha Jude Idigbe & Co
10 Marina
Onikan Lagos.

Lawrence Osayemi & Co
38/40 Orlando Martins Street
Off Igbosere Road

Lagos.

Abdulkareem & Abdulkareem

7 Gray Street

Behind Yaba Chief Magistrate Court
Yaba Lagos.

Reinsurers African Reinsurers Corporation
Continental Reinsurance Corporation
SWISS Reinsurance Company
WAICA Reinsurance Pool




To be a market leader in Insurance and
Financial Services in Nigeria, creating and
sustaining an exceptional brand and providing
long term value to our Stakeholders.

We are committed to be the Insurance and Financial
Services Company of choice in Nigeria, providing Products
and Services of Superior Quality, using modern tools and
technology and a well-motivated workforce to achieve
long term value for all our Stakeholders

LASACO Assurance Plc is committed to delivering Insurance and
Financial Services of Superior Quality, surpassing Customers
expectations and ensuring strict compliance with Regulatory/Statutory
and other applicable Requirements.

We are also committed to continually improving the effectiveness of our
Quality Management System enabling us to attain and sustain market
leadership in Insurance & financial services.

We establish measurable goals and objectives at Departmental levels
which we review as the need arises ensuring timely, effective
implementation of Company Strategy.

Excellence Trust
Professionalism Accountability
Integrity Creativity
Customer Focus Teamwork
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RESULTS AT A GLANCE

2024 2023 Changes
Consolidated Statement of Financial Position #'000 #'000 #'000 %
Total assets 31,264,324 26,970,480 4,293,844 16
Total liabilities 19,001,718 13,312,910 5,688,808 43
Shareholders' funds 12,262,606 13,657,570 (1,394,964) (10)
Consolidated Income Statement #'000 #'000 #'000 %
Insurance revenue 22,819,054 18,294,062 4,524,992 25
Insurance service expenses (20,801,571) (14,949,809) 5,851,762 39
Net expenses from reinsurance contract held (3.232,213) (2,845,774) 386,439 14
Insurance service results (1,214,730) 498,479 (1713,209) (344)
Net Investment results 8,735,206 4,289,408 4,445,798 104
Net insurance and investment results 7520476 4,787,887 2,732,589 57
Profit before tax 1,942,172 1,680,196 261,976 16




1. Introduction
Esteemed shareholders, distinguished regulators,
respected industry partners, and honored guests

It is with profound appreciation and a deep sense of
responsibility that I welcome you to the 2024 Annual
General Meeting of Lasaco Assurance Plc. This occasion
represents a defining moment—an opportunity not only
to assess our performance over the past financial year but
to reaffrm our commitment to navigating the ever-
evolving global and Nigeria economic landscape with
resilience, foresight, and innovation.

In an era marked by macroeconomic headwinds,
disruptive technological shifts, and changing consumer
expectations, Lasaco Assurance Plc has remained
steadfast in its mission to deliver superior financial security
and risk management solutions. The year 2023 was a
testament to our resilience, as we recorded significant
milestones in revenue expansion, market penetration, and
digital transformation. However, 2024 turned out even
better.

As stewards of this institution, we are not merely
responding to changes; we are actively shaping the future
of insurance in Nigeria and beyond. Through
improvement, disciplined execution, and an unwavering
commitment to our stakeholders, we are positioning
Lasaco Assurance plc for sustainable growth, enhanced
profitability, and broader economic impact.

2. The Global Economy in 2024

The global economic landscape in 2024 was shaped by a
delicate balance of recovery and uncertainty. Following a
projected GDP growth rate of 3.1% in 2024 and 3.2% in
2025, the world economy exhibited cautious optimism,
tempered by persistent inflationary pressures, evolving
geopolitical risks, and rapid technological advancements.

Global GDP (2020- 2024)

6.10%




Chairman's Statement

Nigeria Economic Growth (2020-2024)

2.90%

2024

Global Inflation
Rate

5.8%

While advanced economies such as the United States who elected a new
president, maintained growth buoyed by resilient labor markets, strategic
fiscal interventions and policies implementation and changes, regions
like the Eurozone continue to grapple with sluggish productivity, rising
public debt, and structural inefficiencies. Meanwhile, emerging
markets—led by India and Southeast Asia—are driving global economic
momentum, leveraging digital transformation and domestic
consumption to offset external vulnerabilities.

Monetary policies worldwide are in a pivotal phase, driven by major
central banks adjusting interest rates to stabilize inflation and prevent a
global economic slowdown. While the estimated global inflation rate of
5.8% in 2024 reflects the initial impact of these adjustments, the forecast
remains vulnerable to substantial external risks, specifically energy price
volatility and the persistence of regional conflicts.

For Lasaco Assurance Plc, these global trends are not distant
phenomena; they are integral to our strategic outlook. As financial
intermediaries and risk underwriters, we aligned our investment
frameworks and operational models with global realities, ensuring that
we remain both adaptive and forward-thinking.

3. The Nigerian Economy in 2024

Nigeria's economic outlook in 2024 presents a landscape of measured
optimism amid persistent structural challenges. With a projected GDP
growthrate of 3.3% by international monetary fund, the nation continues
to recover from past macroeconomic distortions. However, inflationary
pressures remained acute, with headline inflation reaching 34.80% as of
December 2024, exacerbated by policy changes, exchange rate volatility,
and rising food prices.

The government’'s economic reform agenda compassing fuel subsidy
removal, exchange rate liberalization, and fiscal consolidation—has set
the stage for long-term stabilization. However, the near-term impact on
disposable income and consumer purchasing power underscores the
need for targeted social interventions and strategic private-sector
participation.

The non-oil sector continues to drive economic expansion, accounting
for over 95% of Nigeria's GDP. Key contributors include
telecommunications, agriculture, and fintech, all of which present
significant opportunities for insurance penetration and risk coverage
solutions. The commissioning of the Dangote Refinery and the
resolution of outstanding legal disputes, such as the P&ID case bolstered
investor confidence, while Nigeria's rapidly expanding fintech sector
positions the country as a continental leader in digital finance.



While advanced economies such as the United States who elected a new president, maintained growth buoyed by
resilient labor markets, strategic fiscal interventions and policies implementation and changes, regions like the
Eurozone continue to grapple with sluggish productivity, rising public debt, and structural inefficiencies. Meanwhile,
emerging markets—led by India and Southeast Asia—are driving global economic momentum, leveraging digital
transformation and domestic consumption to offset external vulnerabilities.

Monetary policies worldwide are in a pivotal phase, driven by major central banks adjusting interest rates to stabilize
inflation and prevent a global economic slowdown. While the estimated global inflation rate of 5.8% in 2024 reflects the
initial impact of these adjustments, the forecast remains vulnerable to substantial external risks, specifically energy
price volatility and the persistence of regional conflicts.

For Lasaco Assurance Plc, these global trends are not distant phenomena; they are integral to our strategic outlook. As
financial intermediaries and risk underwriters, we aligned our investment frameworks and operational models with
globalrealities, ensuring that we remain both adaptive and forward-thinking.

3. The Nigerian Economy in 2024

Nigeria's economic outlook in 2024 presents a landscape of measured optimism amid persistent structural challenges.
With a projected GDP growth rate of 3.3% by international monetary fund, the nation continues to recover from past
macroeconomic distortions. However, inflationary pressures remained acute, with headline inflation reaching 34.80%
as of December 2024, exacerbated by policy changes, exchange rate volatility, and rising food prices.

The government’s economic reform agenda compassing fuel subsidy removal, exchange rate liberalization, and fiscal
consolidation—has set the stage for long-term stabilization. However, the near-term impact on disposable income and
consumer purchasing power underscores the need for targeted social interventions and strategic private-sector
participation.

The non-oil sector continues to drive economic expansion, accounting for over 95% of Nigeria's GDP. Key contributors
include telecommunications, agriculture, and fintech, all of which present significant opportunities for insurance
penetration and risk coverage solutions. The commissioning of the Dangote Refinery and the resolution of outstanding
legal disputes, such as the P&ID case bolstered investor confidence, while Nigeria's rapidly expanding fintech sector
positions the country as a continental leader in digital finance.

Despite these advances, infrastructure deficits, insecurity, and regulatory uncertainties remain key obstacles to
sustainable economic progress. At Lasaco Assurance Plc, we recognize the need for an insurance industry that is not
just reactive but proactively aligned with Nigeria's development priorities.

4. Operational Performance in 2024

Amid this challenging macroeconomic climate, Lasaco Assurance Plc demonstrated remarkable resilience and
financial robustness. Our operational performance in 2024 underscores our ability to navigate economic headwinds
while delivering sustainable values.

Lasaco Assurance Plc recorded an insurance revenue of X22.82 billion in 2024, representing a 25% increase from X18.29
billionin 2023. This growth was driven by market penetration and enhanced customer engagement.

Profit After Tax (PAT) rose to K1.54 billion, reflecting an 18% increase from K1.31 billion in 2023. This achievement
underscores the company's disciplined cost optimization and operational efficiency.

In reaffirming its commitment to policyholder trust and financial prudence, the company incurred X13.19 billion in
claims. Total assets expanded to K30.94 billion, reflecting a 13% year-on-year growth.

While rising regulatory compliance costs and inflationary impacts exerted pressure on our Profit After Tax (PAT), our
balance sheet strength and liquidity position remain robust, ensuring our ability to capitalize on emerging
opportunities.

Finally, in 2024, in a bid to strengthen your company, the sum of N11.1 billion was raised through a private placement
adding an additional 9.25 million shares to our existing shares. This will enable us to perform and compete better in the
insurance industry.
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from Aston College of Commerce, now Aston University (1973 -

1975); and Huddersfield College (1973 - 1975); She also attended
Executives programmes at Wharton Pennsylvania, USA, Columbia
Business School and Harvard Business School. Her Articleship as an
Accountant was in Peat, Marwick, Casselton Elliott & Co (Firm of
Accountants - Ani, Ogunde & Co.

Chief (Mrs) Maria Olateju Phillips (Née Fernandez) holds ACCA

Chief (Mrs) Teju Phillips started her career in Nigeria at UAC of Nigeria
Plc (1983-1992), where she was the Divisional Commercial Manager of
the company's property division.

Prior to joining the Board of Lasaco Assurance Plc, she has served on the
Boards of several public and private institutions, which include: Keystone
Bank, Lagos State Lottery Board; Alma Beach Estate Limited ( a
subsidiary of Rims Merchant Bank Limited); Maridot Ventures Limited.

Her passion and dedication to work singled her out in the private sector
and earned her an appointment as the Honourable Commissioner for
Special Duties and Inter-Governmental Relations as well as
Commissioner for Commerce, Industry & Tourism in Lagos State.

Her other appointments include but are not limited to the following:
Chairman, Federal College of Agriculture Ibadan; Chairman, Organizing
Committee of the Institute of Directors (IoD) Nigeria; Council Member,
Bank Directors Association of Nigeria; Board Member, Women In
Boardroom; Member, Institute of Chartered Accountants of Nigeria
(ICAN) Presidential Committee; Member, ICAN Annual Conference
Committee; Member of 100 Eminent Persons Group set up by the
Federal Government of Nigeria for the ‘Nigeria 2010 World Cup Bid’;
Board Member, State Primary Education Board, Ogun State; Chairman,
Accommodation Committee FIFA 1999, Junior World Cup Championship
held in Lagos; Chairman, Accommodation Committee of IMO '98
Federal Annual Sports Festival, held in Imo State;Chairman,
Accommodation Committee, 1st African Women Championships, Ogun
State, Member, 2015 Presidential Campaign Organization (Fund Raising
Committee) for Gen. Muhammadu Buhari; Deputy Coordinator, 2011
RETCO (Remi Tinubu Campaign Organization); Chairman, 2007
Campaign Fund Raising Committee & Chairman, Inaugural Ball
Committee for His Excellency, Governor Babatunde Raji Fashola SAN,
Governor of Lagos State; Chairman, Inaugural Ball Committee for
Senator Bola Ahmed Tinubu in 1999 & 2003. She has several years of
experience in the private and public sectors and has contributed
extensively towards Public Policy/Administration, Financial Management
and Corporate Governance within and outside Nigeria.

She is a descendant of the Olumegbon Family of Isale-Eko, in the Lagos
[sland of Lagos State. She is the daughter of Ambassador Chief Antonio
‘Dehinde Fernandez (His Imperial Highness, Garsan Fulani).

She is happily married to late Engr. Olanrewaju Phillips and are blessed
with 4 (Four) children. She joined the Board of Lasaco Assurance Plc on
the 9th of September, 2020.








































































































































































































































































































































































































































