KEYNOTE ADDRESS BY HIS EXCELLENCY, THE PRESIDENT OF THE REPUBLIC OF SIERRA LEONE DR.  ERNEST BAI KOROMA AT THE WAICA EDUCATIONAL CONFERENCE IN FREETOWN NOVEMBER, 2010

Chairman, President of WAICA, Cabinet Ministers, Members of the Diplomatic & Consular Corps, President and Members of SLIA, Members Of WAICA, Ladies and gentlemen.

Let me first of all thank the Executive Committee of WAICA for giving me this opportunity to address you all this morning.

It is for me a great joy to be here today amongst colleagues who seconded me to another profession called politics. It has been a very challenging secondment. But the knowledge and skills I gained from this profession have stood me well. That is why I am here today; to thank you for building the capacity of politics by sending an insurance executive to head the Government of Sierra Leone. 
I am also here to state that even though you sent me away, I am still committed to this profession. 
Since you may have to re-absorb me when my secondment ends, I should continue to be nice to you. I feel at home here; I have seen many old friends. I moreover consider it a singular honor to be invited to address some of people who taught me the fundamentals of insurance and risk management.

WAICA has always been an organization close to my heart.  I was a foundation graduate from the West African Insurance Institute in Monrovia and was afforded the honour of being the first graduate to assume the WAICA Presidency.  I am extremely pleased to see that with the new Secretariat based in Accra, Ghana, WAICA is progressing and driving the membership onto ever greater heights of knowledge and responsibility.

When I addressed you in 2008, I challenged the Association to make itself relevant in the 21st Century by embarking on projects that would create greater regional integration.

I must confess, I am heartened by the strides made since then.  I understand that the West African Insurance Institute, a brainchild of WAICA has partnered with the University of South Africa to embark on distant learning. I wish to congratulate WAICA and the Institute for this achievement.  I also understand that the long awaited WAICA Reinsurance Company which is to be domiciled in Freetown will finally be inaugurated in January 2011.  I want to thank all those who have helped in making this project a reality.  For our part as a government, I wish to pledge again here that we shall provide all the support to make this venture a reality.

I would also like to congratulate the WAICA Educational Committee for once again giving us a really constructive conference theme: “Globalization and its effects on the West African Insurance Industry”.  

Globalization has accelerated the unleashing of risk all over the world. Actions in one part of the globe now have direct, immediate impact on lives thousands of miles away. The world has shrunk, not to a village, as we often say, but to a compound or even a household. Political, economic, financial, environmental and cultural issues are now intertwined as never before. A direct effect of this is the intertwining of risks. As a profession whose major thrust is the management of risk, we stand in the thick of the challenges facing our globe. The global integration of risks calls for the greater integration of risk management. It calls for new orientations and initiatives in our industry. 
But we must also be aware that countries around the worlds may be differently affected by the same global events. The global financial crisis of the last two years affected our continent in ways that are different from the effects in the West. This therefore also calls for contextualized understanding of global effects. As insurance managers in West Africa, we must bring to this great profession our contextualized understanding of our region. If the risks we face are to be managed in ways that would be positive for our region, we must utilize our contextualized understanding to design schemes that meet the specific challenges of West Africa. 
Distinguished Ladies and Gentlemen, we must have the audacity to venture into new terrains. It is no longer accepted for us to do insurance like the conventional textbooks from other regions prescribe; it is no longer acceptable that we only serve as fronts for non-African insurance institutions; it is no longer acceptable for us to behave as if we have nothing to teach the world about insurance. We have many great experiences to bring to the global table; we have skills that should serve us well in any partnerships with insurance companies outside this region; let us now have the audacity to claim our relevance to the transformations taking place in our countries.
Globalization is a big great road that every region should travel on to transform itself. But the road has bumps and potholes in unseen places; there is therefore the need for good shock absorbers. I see insurance as the shock absorbers in our journey along the global road. We must play that vital role. We must serve as the skilled intermediaries between the risks and our people. It is not an easy task; but we trained to play this role.

Our national legislations are putting in place frameworks that provide greater opportunities for our industry to show its relevance. From requirements for performance bonds to the necessity for environmental and social impact assessments, our profession can lend its skills towards making our programs very successful. We can, for instance, utilize actuarial expertise to devise means of funding initiatives across all sectors. 
In Sierra Leone we have prioritized agriculture, energy, infrastructure, education and health. Our programs in these sectors require pooling of resources, huge risks, investigations, monitoring, and evaluation. Permit me distinguished ladies and gentlemen to submit that our profession is better place than almost all others to pool resources and manage risks. Let us re-orient our profession towards pooling the resources and managing the risks inherent in the very process of fundamental change. 
Governments cannot embark on these journeys alone; the active participation of the private sector is central to the process. My government is underpinning the success of our Agenda for Change through strong partnerships with the private sector. Our emphasis on the private sector is having great impact. We have attracted huge investments across many sectors of the economy. We are a prime reformer in a region that is rapidly transforming itself. The questions that I however want to ask are: are our insurance companies devising partnerships and mechanisms to provide insurance services for these huge investments? Are we only contented with small conventional insurance policies? Should our experienced professionals be concerned only with having big titles in small companies rather than having relevant positions in big regional conglomerates? 
I strongly believe that we cannot be contented with small roles, for we are the greatest of risk takers. This is why I am very certain that we are meeting the challenges head-on; we must be the ones testing the waters; we must the ones that urge our societies to travel with little fear along the global road.

Distinguished ladies and gentlemen, in our the globalized world, building partnerships is central to success. I think about two levels of partnerships here: regional partnerships amongst insurers in West Africa; and international partnerships with insurers outside our region. We need regional alliances to strengthen our positions with international partners. We should be able to tell our international partners: ‘look, we seek this partnership because this is a globalized world, but we are also big players in our region.’  That is how strength is brought to the negotiating table; that is how we ensure that we are also owners of the changes taking place in our world.
 As you are all aware, there is currently a lot of economic activity happening in the sub-region that has generated the interests of multinationals. In Sierra Leone, international players are now involved in mining not only gold and diamond but also bauxite, Iron Ore and rutile. There is the prospect of successful oil exploration and drilling not only in my country but also in our sister Republic of Liberia and Guinea.  We all know about the success of the exploration of the Jubilee Fields in Ghana.  There is also the West African Gas pipeline.  The questions I would like to pose here are:  How can the West African Insurance Industry benefit from these programs?  Will West African Insurers serve only as fronting companies for the multinationals? Are we building our capacities to handle the risks?

We owe it to our people to seize the initiative. In the age of great transformation, we who pool resources and manage risk must not stand back in little corners waiting for the conventional premium. This conference is an ideal forum for discussion of the hopes and challenges of partnerships, growth and prosperity. Our people expect this of us.  Your customers look forward to your wise counsels.  The opportunities are immense. The risks may inhibit action; but we are not afraid of risk. We are risk managers; that is why we are in insurance. We must lead our countries in managing the risks that come with globalization and growth. The time to do it is now. We must not wait; our future starts today.
Let me end by congratulating the organizers of this conference. I hope my address here today will make it easier for you to take me back after my secondment to the world of politics. I thank you for your attention and on that note, I declare the conference open  
