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Profit after tax of 
N$36 million

Total assets rise to 
N$800 million 

(2021: N$768 million) 

High demand for PVT 
class products

Paid out nearly 
N$100 000 in claims

75% insurance policy 
renewals Cash balances increase to 

N$25 million 
(2021: N$11 million)

Investments increased 
to N$570 million (2021: 

N$559 million)

Gross written premiums 
rise to N$70 million 
(2021: N$64 million)

Declared dividends of over 
N$15 million
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$
SUSTAINABILITY

PEOPLE & 
CULTURE

BUSINESS 
EXCELLENCE

To be renowned for unique
insurance solutions in
Namibia and beyond.
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Themes # Objectives Measurements
Baseline 2019 

(Current Actual)
2020/21 2021/22 2022/23 2023/24 2024/25

F3
Ensure Financial 
Sustainability

% Profit After Tax New 5% 6% 9% 10% 10%

F2
Improved Financial 
Management

% Decrease in Budget 
Variance

35% 10% 10% 10% 10% 10%

F1 Grow Revenue
% Revenue Growth (Growth 
in gross written premiums)

5% 8% 12% 16% 20% 24%

S1
Sustain long-term 
Stakeholders Relations

% Stakeholders Satisfaction New 5% 5% 5% 5% 5%

% Achievement on Annual 
Stakeholders Engagement 
Plan

New 5% 5% 5% 5% 5%

S2
Ensure Customer 
Satisfacton

% Customer Satisfaction 
Index

New 5% 5% 5% 5% 5%

B1 Expand Product Offering Number of Products 1 2 0 0 0 1

B2
Enhance Risk 
Management Processes

% Critical Risks Mitigated New 100% 100% 100% 100% 100%

B3
Improve Corporate 
Governance

% Compliance to Board 
Charter

New 100% 100% 100% 100% 100%

% Compliance with relevant 
legislation

New 100% 100% 100% 100% 100%

B4
Improve Business 
Processes

% Policies approved New 40% 80% 100% 100% 100%

% Achievement on Systems 
Integration Project

New 20% 40% 60% 80% 100%

P1
Capacitate NASRIA with 
competent staff

% Employee turnover New 7% 5% 5% 5% 5%

P2
Develop and grow our 
people

% Execution of annual 
training plan

New 50% 70% 100% 100% 100%

P3
Inculculate a high 
perfomance culture

% Revenue Growth (Growth 
in gross written premiums)

New 30% N/A 70% N/A 80%

% Staff Achieving and 
exceeding performance 
targets

New 70% 80% 90% 90% 90%
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PricewaterhouseCoopers,R egisteredA uditors, 344 Independence Avenue,W indhoek, PO  Box 1571, Windhoek,N amibia Practice

Number 9406, T: + 264 (61) 284 1000, F: +264 (61) 284 1001, www.pwc.com.na

Country Senior Partner: Chantell N Husselmann
Partners:L ouis van der Riet,A nnaE J Rossouw (Partner in charge: Coast),G errit Esterhuyse,S amuel N Ndahangwapo,H ans F Hashagen,J ohannes P Nel, Hannes vand en
Berg,W illemA Burger

Independent auditor’s report
To theM ember of NamibiaS pecial RisksI nsurance Association Ltd

Our opinion

In our opinion,t he consolidated and separate financial statements present fairly, in all materialr espects,
the consolidated and separate financialp osition of Namibia SpecialR isks Insurance Association Ltd  (the 
Company) andi ts subsidiaries (together the Group) as at 31 March2 022, andi ts consolidated and
separate financialp erformance andi ts consolidated and separate cashfl ows for the year then endedi n 
accordance withI nternationalF inancial Reporting Standards andt he requirements of the Companies Act
of Namibia

What weh avea udited

Namibia Special RisksI nsurance Association Ltd.’s consolidated and separate financial statements set out  
on pages 7t o 6 comprise:

the directors’ report for the year ended 31 March 2022;

the consolidated and separate statements of financial position as at 31 March 2022;

the consolidated and separate statements of profito r loss ando ther comprehensive income for the  
year then ended;

the consolidated and separate statements of changes in equity for the year then ended;

the consolidated and separate statements of cashfl ows for the year then ended; and

the notes to thefi nancial statements,w hich include a summary of significant accounting policies. 

Basis for opinion

We conducted our audit in accordance withI nternational Standards on Auditing (ISAs). Our 
responsibilities under those standards are furtherd escribed in the Auditor’s responsibilities for the audit 
of the consolidateda nd separate financial statements section of our report.

We believe that the audite vidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

Independence

We arei ndependent of the Groupi n accordance witht he International Ethics Standards Board for 
Accountants InternationalC ode of Ethics forP rofessionalA ccountants (including International
Independence Standard) (Code of Conduct) and otheri ndependence requirements applicable to
performing audits of financial statements in Namibia. We have fulfilled our other ethical responsibilities   
in accordance with the Code of Conduct and in accordance witho ther ethicalr equirements applicable to
performing audits in Namibia.

Other information

 The directors are responsible for the other information. The other information comprises the information 
included in the documentt itled “Namibia Special RisksI nsurance Association Ltd (NASRIA Ltd) 
(Registration number 1987/0201)C onsolidated andS eparate Annual FinancialS tatements for the year 
ended 31 March 2022”.T he other information does not include the consolidatedo r the separate financial
statements and our auditor’s reportt hereon.
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Our opinion on the consolidated and separate financial statements does not cover the other information 
and we do not express an audit opinion or any form of assurance conclusion thereon.  

In connection with our audit of the consolidated and separate financial statements, our responsibility is to
read the other information identified above and, in doing so, consider whether the other information is 
materially inconsistent with the consolidated and separate financial statements or our knowledge
obtained in the audit, or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other 
information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the directors for the consolidated and separate financial statements

The directors are responsible for the preparation and fair presentation of the consolidated and separate 
financial statements in accordance with International Financial Reporting Standards and the 
requirements of the Companies Act of Namibia, and for such internal control as the directors determine is 
necessary to enable the preparation of consolidated and separate financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the consolidated and separate financial statements, the directors are responsible for 
assessing the Group and the Company’s ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the directors 
either intend to liquidate the Group and/or the Company or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the consolidated and separate financial 
statements

Our objectives are to obtain reasonable assurance about whether the consolidated and separate financial  
statements as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or 
in the aggregate, they could reasonably be expected to influence the economic decisions of users taken on 
the basis of these consolidated and separate financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also:

Identify and assess the risks of material misstatement of the consolidated and separate financial
statements, whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion.
The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
over ride of internal control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Group’s and the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Group’s and the Company’s ability to continue as a
going concern. If we con clude that a material uncertainty exists, we are required to draw attention in 
our auditor’s report to the related disclosures in the consolidated and separate financial statements 
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or,i f such disclosures arei nadequate, to modify our opinion. Ourc onclusions are based on the audit
evidence obtainedu pt ot he date of our auditor’s report.H owever, future eventso rc onditions may
cause the Group and / or Companyt oc ease toc ontinue as ag oing concern.

Evaluate the overallp resentation, structure andc ontent of the consolidated ands eparate financial
statements,i ncluding the disclosures, andw hether the consolidated and separatefi nancial statements
represent theu nderlyingt ransactions and eventsi n am anner that achieves fair presentation.

Obtain sufficient appropriate audit evidence regarding the financial informationo ft he entities or 
business activitiesw ithin the groupt o express an opinion on the consolidatedfi nancial statements.
We are responsible for thed irection, supervision andp erformance of the group audit. We remain 
solely responsible for our audito pinion.

We communicate witht he directors regarding, amongo ther matters,t he planneds cope andt imingo f the
audit and significant auditfi ndings,i ncluding any significant deficienciesi ni nternalc ontrol that we
identify during our audit.

PricewaterhouseCoopers
Registered Accountants andA uditors
CharteredA ccountants (Namibia)
Per: Hans Hashagen
Partner 
Windhoek
Date: 18A ugust2 022
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Namlex Chambers | 5th Floor | No. 333
Independence Avenue | Windhoek

+264 61 229 207
info@nasria.com.na

complaints@nasria.com.na


