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In the 2024 Financial Year, Namibia Special Risks 

Insurance Limited (NASRIA) stood at the forefront of 

transformation, driven by our recent rebranding and a 

renewed strategic thrust. I is for this reason  the 2023 

- 2024 integrated annual report encapsulates our 

commitment to innovation, resilience, and sustainable 

growth in an ever-evolving special risks insurance 

landscape. With a new and refreshed brand, the report 

showcases our dedication to providing exceptional 

service and a tailored solutions approach in creating 

value for our sole shareholder, the Government of 

the Republic of Namibia. This report also showcases 

how our strategic initiatives in 2024 were designed 

to bolster our financial resilience, ensuring that we 

remain robust in the face of market fluctuations. 

	

Embracing Change:
A New Strategic
Horizon

About the theme:

SCOPE & BOUNDARY

This Integrated Annual Report (IAR) covers NASRIA’s 

performance for the Financial Year ended 31 March 

2024 (FY2024). Any material events which occurred 

between the year-end and the report’s approval are 

included to provide a forward-looking narrative.

The IAR aims to provide our stakeholders with a 

holistic view of NASRIA’s value-creation drivers, 

our strategy, governance and performance. It also 

outlines the organisation’s outlook for the Financial 

Year ending 31 March 2025 (FY2025) and beyond.

REPORTING GUIDELINES

The reporting process has been guided by the 

principles and requirements contained in

International Financial Reporting Standards (IFRS), 

the International Integrated Reporting Council’s 

(IIRC) International Integrated Reporting Framework 

(IR), and the Corporate Governance Code for Namibia 

(NamCode).

DISCLAIMER

This report contains forward-looking statements 

that relate to NASRIA’s future operations and 

performance. Such statements are not intended to 

be interpreted as guarantees of future performance, 

achievements, financial or other results. They rely 

on future circumstances, some of which are beyond 

management’s control, and the outcomes implied 

by these statements could potentially be materially 

different from future results.

No assurance can be given that forward-looking 

statements will be accurate thus, undue reliance 

should not be placed on such statements. NASRIA 

does not undertake any obligations to update 

publicly or release any revisions to these forward-

looking statements to reflect events or circumstances 

after the date of publication of this report or to reflect 

the occurrence of unanticipated events.

APPROVAL AND ASSURANCE 

The Board acknowledges its responsibility to ensure 

the integrity of the Integrated Annual Report and 

believes it provides stakeholders with an accurate 

and balanced view of the NASRIA’s strategy, past 

performance, and future prospects, and addresses 

the material issues faced by the organisation. 

The Annual Financial Statements were audited by 

PWC and approved by the Board on 4 September 

2024. 

(In compliance with corporate governance the Annual 

Financial Statement was signed by both the Board 

Chairperson and the Managing Director)

About this report

SCOPE AND BOUNDARY

1.1 About this report
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Who we are

The Namibia Special Risk Insurance Association 

Limited (NASRIA LTD) is the only insurer in Namibia 

which provides cover against damage to property 

and consequential loss caused by, among others, 

riots or civil commotion, strikes, lockouts and labour 

disturbances. Our company also covers damages from 

acts to overthrow or influence any state or government 

or any local authority with force or by means of fear, 

terrorism or violence, acts with a political objective or 

to bring about social or economic change, or in protest 

against authority or for the purpose of instilling fear in 

any section of the public.

NASRIA is an incorporated association that was 

initially established in 1987 under the Ministry of 

Finance in response to the cancellation of reinsurance 

facilities previously available to the conventional 

insurance market for acts of terrorism and politically 

motivated acts. The second Finance Act, Act 27 of 

1987 prescribed the cover to include riot, strike, civil 

commotion, labour disturbances and lockout. 

Our Mandate

In terms of the NASRIA Act, the Company is mandated 

to fulfill the following objectives:

•	 To carry-on short-term insurance business relating 

to special risks, and to conduct all affairs relating 

thereto in accordance with sound insurance 

practices and methods.

•	 To promote the development of, and the 

participation of the people of Namibia in the 

short-term insurance industry in Namibia; and

•	 To adhere to best practice in the provision of 

insurance cover for special risks.

Vision

Our vision is “To be the leading special risk insurer”.

Mission

Our mission is “To provide relevant and innovative 

insurance solutions for special risks”.

Values

Values are important building blocks to create a high 

performance and innovative culture for our people. 

This creates a common and shared purpose and 

encourages the active participation of each staff 

member to live our values through their behaviour 

and decision making.  

Our values are:

1.2 ABOUT NASRIA 1.3  CORPORATE  STRUCTURE

Core Values Descriptors

Service We are unwavering in our quest to 
deliver exceptional service to our 
clients and Namibia at large.

Professionalism We are in pursuit of excellence in our 
professions and therefore is on a quest 
of life-long learning and growth to 
deliver unrivalled value.

Ethical Business We are always honest and ethical 
in everything we do.

Caring We care about the wellbeing of 
all our stakeholders and shall 
therefore be sensitive to their 
needs.

Innovation We are curious about ways to 
improve the way we work and, 
therefore, are on a journey of 
continuous improvement in 
everything we do.

Accountability We accept the consequences of 
our decisions and actions.

Leadership We inspire trust by coaching, 
mentoring and living up wo our 
values.

PA to 
the MD

Head of 
Underwriting

Assistant 
Underwriter

Head of 
Finance

Head of 
Marketing

Head of 
Legal & 

Compliance

Managing
Director

Accountant Assistant 
Accountant
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PVT

Our flagship product, Political Violence and Terrorism, 

has been carrying NASRIA for decades, and we 

continue to communicate the importance of having 

special risk insurance that is always unforeseen 

as Namibians are getting to know their rights and 

exercising them through marching in the streets, 

during the election period and challenging of the 

election results, and labour strikes that could lead to 

damage to properties and business interruption.

The Credit Guarantee Scheme 

The Credit Guarantee Scheme (CGS) was elevated by 

seeing all financial institutions (FI’s) come on board 

to provide loans to SME, youth, and women who lack 

sufficient collateral, whereby NASRIA provides 60% of 

the collateral. FI’s like First National Bank, Standard 

Bank, NEDBANK, and Bellatrix are on board to provide 

CGS loans. SME’s, youth, and women in business and/

or with business ideas, however lacking collateral, 

are urged to contact these institutions directly to 

access the CGS loan. NASRIA continues to cement 

relationships as we seek to onboard more micro-

lenders and FI’s to make sure that the distribution 

channel for the CGS grows and reaches the target 

market in the different regions of Namibia.

Namibia Agriculture Insurance Scheme

As an umbrella product, the Namibia Agriculture 

Insurance Scheme (NAIS) saw NASRIA develop 

two products, namely the Weather Index Based 

Livestock Insurance (WIBLI) and the Human Wildlife 

Conflict Insurance solutions, which are market-ready 

for launching and implementation once fundings 

are secured. The product line will expand to crop 

insurance after the successful implementation of 

WIBLI and availability of funding thereof.

1.4  OUR  CORE  BUSINESS 

NASRIA STRATEGIC THRUST

In the reporting period, NASRIA focuses on twelve (12) strategic objectives defined within four (4) Strategic Pillars: 

(i) Financial Sustainability, (ii) Stakeholder Value Creation, (iii) Business Excellence and (iv) People and Culture 

over the next five years, as illustrated hereunder:

MODEL CANVAS

Strategic Measures and Targets linked to the twelve (12) Strategic Objectives are illustrated hereunder:

1.5  EXTENDED  BUSINESS 

THEMES # OBJECTIVES MEASUREMENTS

BASELINE 
2019

(CURRENT 
ACTUAL)

2020/21 2021/22 2022/23 2023/24 2024/25

F
IN

A
N

C
IA

L
 

S
U

S
TA

IN
A

B
IL

IT
Y

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%

S
TA

K
E

H
O

L
D

E
R

 
V

A
L

U
E

 C
R

E
A

T
IO

N

S1
Sustain Long-Term 
Stakeholders Relations

% Stakeholders’ 
Satisfaction

New 50% 60% 70% 80% 85%

% Achievement of 
Annual Stakeholders En-
gagement Plan

New 80% 80% 80% 80% 80%

S2
Ensure Customer 
satisfaction

% Customer Satisfaction 
Index

New 70% 75% 80% 85% 90%

B
U

S
IN

E
S

S
 E

X
C

E
L

L
E

N
C

E

B1
Expand Product 
Offering

Number of Products 1 2 0 0 0 1

B2
Enhance Risk 
Management Process

% 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 
Process

% Policies Aproved New 40% 80% 100% 100% 100%

% Achievement on 
Systems Integration Project

New 20% 40% 60% 80% 100%
P

E
O

P
L

E
 A

N
D

 C
U

LT
U

R
E

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 
Performance Culture

% Employee 
Engagement

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

% Staff Achieving and 
Exceeding Performance 
Targets

New 70% 80% 90% 90% 90%

FINANCIAL SUSTAINABILITY
F1: Grow Revenue
F2: Improve Financial Management
F3: Ensure Financial 
        Sustainability

PEOPLE
P1: Capacitate NASRIA 

          with Competent Staff

P2: Develop and Grow Our People

P3: Inculculate a High Performance Culture

STAKEHOLDER RELATIONS
S1: Sustain Long-Term 

Stakeholder Relations
S2: Ensure Customer 

Satisfaction

BUSINESS EXCELLENCE
B1: Expand Product Offering

B2: Enhance Risk Management Process

B3: Improve Corporate Governance

B4: Improve Business Process

To be renowned for 
unique insurance 
solutions in Namibia 
and beyond
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CAPITALS 

Financial capital

Intellectual capital

Human capital

Manufactured capital

Social and relationship capital

Natural capital

OUTCOMES

Total Assets increased from N$841 million in 2023 to N$869 million in 

2024 

Reserves increased from N$709 million to N$802 million 

Revenue increased by 6% from N$79 million in 2023 to N$84 million in 

2024 

Investment income of N$83 million was achieved which is the first time in 

the history of NASRIA 

Audited profit after tax stands at N$103 million.

Regulatory non-compliance with NAMFISA settled. 

Memorandum of Understanding/Cooperation signed - Environmental 

Investment Fund and the Development Bank of Namibia.

NASRIA introduced its new brand identity

Proactive Stakeholder management

NASRIA initiated a Performance Management System, with the objective 

of establishing a well-structured performance framework.

Stabilized the institution by Appointment of Managing Director.

Introduction of an Internal Audit Function (outsourced).

Set to leverage cloud technologies, including a state-of-the-art Customer 

Relationship Management (CRM) system, to streamline our service 

delivery processes.

NASRIA allocated a total of N$420,000 towards various sponsorship 

requests from schools and community projects, demonstrating our 

unwavering support for education and development.

In our ongoing efforts to enhance energy efficiency, NASRIA is transitioning 

from desktop computers to laptops.

1.6  OUR  SIX  CAPITALS 1.7  2024  KEY  HIGHLIGHTS 

Total Assets increased from N$841 million in 2023 to

N$869 million in 2024

Reserves increased from N$709 million to N$802 million 

Total Liabilities declined by 48% from N$129 million in 2023 to

N$67 million in 2024

Revenue increased by 6% from N$79 million in 2023 to

N$84 million in 2024 

Net expenses from reinsurance contracts decreased significantly 

	 Investment income of N$83 million was achieved which is the 	

	 first time in the history of NASRIA 

	 Audited profit after tax stands at N$103 million.
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BOARD 
CHAIRPERSON’S 
REPORT

As the steward of corporate governance 

and strategic oversight, the Chairperson of 

NASRIA’s Board of Directors plays a pivotal 

role in ensuring the organization’s mandate 

is effectively executed. By providing 

leadership to the Board, the Chairperson 

fosters sound decision-making, policy 

direction, and accountability, ensuring 

NASRIA remains resilient and responsive 

to Namibia’s evolving risk landscape. The 

Chairperson’s report in this Annual Report 

for the financial year 2024 highlights 

key governance achievements, strategic 

initiatives, and the Board’s role in guiding 

NASRIA’s long-term sustainability. 

OVERVIEW

2
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Dear Stakeholders,

I am pleased to present the Integrated Annual Report 

for the Namibia Special Risks Insurance Association 

(NASRIA) for the year 2024. This period has been 

characterized by significant achievements and 

strategic advancements that have strengthened 

our organization. We have addressed challenges 

effectively and emerged as a more robust, efficient, 

and financially sound entity.

The past year was marked by the appointment of 

our new Managing Director, Mr. John Uusiku, whose 

leadership has guided our strategic direction. Under 

his stewardship, NASRIA achieved notable financial 

success. The company’s total assets increased to 

N$869 million, and our net profit exceeded N$100 

million for the first time in NASRIA’s history. These 

results were achieved through our dedicated efforts 

and were supported by the stability of our core 

Political Violence and Terrorism (PVT) insurance 

product, within Namibia’s peaceful environment.

In addition to these financial results, we have made 

considerable progress in operational effectiveness 

and governance:

Operational Excellence: Key areas of concern 

have been identified and are being systematically 

addressed. The positive results achieved by NASRIA 

are indicative of these improvements.

Compliance: NASRIA is one of the few Public 

Enterprises in full compliance with the Public 

Enterprises Governance Act (PEGA). We also 

successfully resolved historical compliance issues 

with the Namibia Financial Institutions Supervisory 

Authority (NAMFISA), which has resulted in the 

cessation of penalty payments and underscores 

our commitment to regulatory integrity. Our 

internal controls have been enhanced through 

the establishment of an outsourced Internal Audit 

Function and the refinement of our Delegations of 

Authority.

Sustainable Investments: NASRIA has undertaken 

a restructuring of its investment portfolio, which 

included finalizing a revised Investment Policy and 

appointing six new Investment Managers to oversee 

sustainable investment growth. This initiative involved 

an allocation of approximately N$50 million to smaller 

investment managers for incubation, reflecting our 

commitment to fostering local investment initiatives.

Strengthened Corporate Governance: Corporate 

governance has been significantly improved through 

the implementation of several policies, particularly 

those relating to risk management and human 

resources. To ensure accountability and transparency 

in our decision-making processes, we have updated 

our Delegations of Financial and Underwriting 

Authorities. Furthermore, to enhance our supervision 

and compliance capabilities, an outsourced internal 

BOARD 
CHAIRPERSON’S 
REPORT

audit function has been established.

Looking ahead, NASRIA remains focused on delivering 

exceptional insurance services and contributing to the 

socioec onomic development of Namibia. Our strategy 

going forward will encompass several key initiatives. 

We will explore geographic diversification for our 

core Political Violence and Terrorism (PVT) product. 

Furthermore, we will continue to pursue significant 

growth opportunities through product diversification, 

moving beyond our current PVT focus to strategically 

develop innovative solutions, such as parametric 

insurance for agriculture and other vital sectors where 

conventional insurers may have limited involvement. 

A crucial element of our future strategy will also be to 

seek closer cooperation with the Government, with 

the objective of potentially acting as a captive insurer 

for government assets and services. Through these 

focused efforts, NASRIA is committed to enhancing its 

service delivery and impact.

I extend my sincere appreciation to my fellow Board 

members, our management team and staff, and all 

our valued stakeholders. Your continued support 

is essential to our objectives. We look forward to 

continuing our collective efforts towards a resilient 

future for NASRIA and for Namibia.

Respectfully,

Adrianus Vugs
Board Chairperson
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CORPORATE 
GOVERNANCE

Corporate governance is the foundation 

of NASRIA’s commitment to transparency, 

accountability, and sustainable value 

creation. As a state-owned enterprise 

entrusted with managing special risk 

insurance, NASRIA upholds the highest 

standards of governance to ensure 

compliance, ethical leadership, and effective 

risk management. This section of the 

Integrated Annual Report for the financial 

year 2024 outlines NASRIA’s governance 

framework, regulatory context, and Board 

oversight mechanisms. It provides insights 

into the composition and responsibilities 

of the Board of Directors. Strong corporate 

governance reinforces NASRIA’s ability to 

fulfil its mandate while safeguarding the 

interests of stakeholders and contributing to 

Namibia’s economic resilience.

OVERVIEW

3
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NASRIA is a Tier 1-ranked state-owned commercial 

enterprise. The Government of the Republic of 

Namibia through the Namibia Special Risks Insurance 

Association Act, Act 5 of 2017 (NASRIA Act) established 

NASRIA with the mandate of inter alia carrying on 

short-term insurance business relating to special risks 

and to promote the development and participation of 

Namibian people in the short-term insurance industry 

(section 6 of the NASRIA Act). 

Regulatory context

NASRIA is a registered short-term insurance company 

and is therefore regulated by the Namibia Financial 

Institutions Supervisory Authority (NAMFISA). 

NASRIA is subject to the following principal pieces of 

legislation:

	 Namibia Special Risks Insurance Association 	

	 Act, Act 5 of 2017 (NASRIA Act) 

	 The Short-Term Insurance Act, Act 4 of 1998

	 The Namibia Financial Institutions Authority 	

	 Act, Act 3 of 2001

	 The Public Enterprises Governance Act, Act 1 	

	 of 2019

	 The Public Procurement Act, Act 15 of 2015

	 The Companies Act, Act 28 of 2004.

Governance Framework

By virtue of being of a commercial public enterprise, 

NASRIA reports to the Minister of Finance and Public 

Enterprises. The NASRIA Board is responsible for the 

strategic direction of the company. 

The Board of Directors:

The Board consists of:

Mr. Adrianus Vugs – Board Chairperson;

Mrs. Helena H. Kapenda – Board Deputy Chairperson;

Mr. Ferdinand Otto – Board Member;

Mrs. Chrishilde Loubser – Board Member; and 

Mr. Paavo Amunjela - Board Member.

Directors’ Fees 

Remuneration takes place according to the Public 

Enterprise Directive on Board remuneration. 

Board Committees:

In terms of section 16(1) of the NASRIA Act, the 

Board can establish committees, consisting of Board 

members for the purpose of advising the Board of 

its powers and the performance of its functions and 

performing any function that the Board may delegate 

to the Committee.

The NASRIA Board Committees include, the:

Audit & Risk Committee

Human Resources & Administration Committee

Insurance & Reinsurance Committee

Investments Committee

Claims Committee

Board Committee Responsibilities

Audit and Risk Committee: The Committee is tasked 

with providing guidance to the appropriateness of 

accounting policies, annual financial statements, 

annual report, the risk management framework and 

the risk management culture of the institution. In-

addition, the Committee is also tasked with reviewing 

the adequacy of the internal control systems, including 

information technology, security and control. 

Human Resources & Administration Committee: 

The Committee deals with all human resources and 

administrative compliance and best practices matters. 

Investments Committee: The Committee assists 

the Board in overseeing investment strategies and 

procedures. 

Claims Committee: The purpose of the Committee 

is to help ensure effective claims management. In-

addition the Committee is tasked with considering 

claims that are above a certain threshold, reviewing 

and assessing claims strategic plans and make timely 

recommendations to the board on major claims 

solicitation decisions and their value.  

Insurance and Re-insurance Committee: The purpose 

of the Committee is to oversee the company’s 

underwriting and re-insurance policies and 

guidelines. 

The Membership of the Committees consists of:

The Audit & Risk Committee is comprised of:

Ms. Chrishilde Loubser (Chairperson), 

Mr. Ferdinand Otto and,

 Mr. Paavo Amunjela.

The Investments Committee is comprised of:

Mr. Paavo Amunjela (Chairperson),

Ms. Chrishilde Loubser and,

Mr. Adrianus Vugs.

The Human Resources & Administration Committee is 

comprised of:

Mrs. Helena Kapenda (Chairperson),

Mr. Adrianus Vugs and,

Mr. Paavo Amunjela

                                                                  

The Insurance & Reinsurance Committee is comprised 

of:

Mr. Ferdinand Otto (Chairperson), 

Mrs. Helena Kapenda and,

Mr. Adrianus Vugs.

The Claims Committee is comprised of: 

Mr. Ferdinand Otto (Chairperson), 

Mr. Paavo Amunjela and, 

Mr. Adrianus Vugs. 

Board and Committee Meeting Attendance

Attached hereto and marked as “Annexure A”. 

CORPORATE 
GOVERNANCE
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Mr. Adrianus Vugs

Mr Vugs is an international consultant who has public 

and private sector experience spanning Europe, 

Africa and Asia. Currently, he works as a consultant 

for the World Bank, Central Banks and Government 

Agencies and typically advises on financial sector 

regulation, supervision and setting up various 

pension and insurance schemes. Prior to consulting, 

Mr Vugs served as an executive at NAMFISA, the 

non-bank financial sector regulator in Namibia. He 

has also worked as a pricing actuary for Swiss Re Life 

and Health in the Netherlands and as an actuarial 

consultant for Alexander Forbes Financial Services 

in Namibia. He holds a BSc in Actuarial Science from 

the London School of Economics, an MBA from the 

University of Cape Town and is a fellow of the Institute 

of Actuaries in the UK.

Ms Helena H. Kapenda

Ms. Kapenda is a versatile Human Resource expert 

who has more than 20 years of experience in the field 

of Human Resources Management. She current serves 

as a Human Resource Manager in the public sector and 

has been a NASRIA board member since 2017. She 

also boasts of procurement experience having served 

as secretary to Tender Board of Namibia as well as the 

Central Procurement Board of Namibia (CPBN). Ms. 

Kapenda holds a Bachelor of Administration Degree 

from University of the North-West (RSA) and a Masters 

Degree in Business Administration from MANCOSA.

Mr. Ferdinand Otto

Mr. Otto is a highly experienced insurance sector 

practitioner with over 43 years of experience. Since 

1978, Mr Otto has served in various capacities in 

the insurance sector including being the Chief 

Executive Officer of Insurance Company of Namibia 

limited (Inscon). He has also served on the Steering 

Committee for the formation of Namibia Re-insurance 

Corporation (Namib-Re) and is also the chairperson of 

the steering committee of Namibia Financial Sector 

Strategy Credit Guarantee Scheme.  Mr Otto has 

undertaken the new manager’s programme and the 

programme for management development both at the 

Graduate School of Business at the University of Cape 

Town as well as the advanced project management 

programme at the Cranfield School of Management 

in England.

Mr. Paavo Amunjela

Mr Amunjela is a seasoned public servant with training 

experience spanning over 18 years in the tax space. 

He is conversant with the general public service rules 

and policies through diverse responsibilities held and 

some he continues to hold. Furthermore, Mr Amunjela 

has extensive experience and exposure in the fields 

of auditing, strategy, policy development, project 

management and organizational development, labour 

and employee relations. Among other qualifications, 

he holds a Masters of Business Administration (MBA) 

degree from the Management College of Southern 

Africa.

Ms. Chrishilde Loubser

Ms Loubser is seasoned and professional Accountant 

with experience spanning more than 25 years. In her 

experience, she has served in all aspects of operational 

finance in the diamond mining industry having held 

key roles at Namibia’s diamond flagship company, 

Namdeb. She also has extensive experience and 

expertise in VAT and import VAT legislation pertaining 

to Namibia and South Africa. She holds a B.Com 

Financial Accounting degree from the University of 

Stellenbosch, B.Com Honours from the University 

of South Africa as well as a CIMA Professional 

Qualification.

3.1  PROFILES : 
BOARD  of  DIRECTORS
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OVERVIEW

MANAGING 
DIRECTOR’S 
REPORT

As the leader of NASRIA, the Managing 

Director plays a critical role in driving the 

organisation’s strategic direction and 

ensuring its mandate is effectively fulfilled. 

Tasked with overseeing operations, financial 

performance, and risk management, the 

Managing Director steers NASRIA towards 

sustainable growth while maintaining 

alignment with best insurance practices. His 

report in this Annual Report for the financial 

year 2024 provides key insights into 

NASRIA’s achievements, challenges, and 

future outlook, reinforcing its commitment 

to protecting Namibian assets against 

extraordinary risks. 

4
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Dear Stakeholders,

As I present the CEO’s statement for NASRIA’s 2024 

Integrated Annual Report, I am filled with pride 

reflecting on a year of significant progress and 

achievements. This year has been pivotal in our 

journey, characterized by strategic advancements 

that have strengthened our solid foundation and 

enhanced our capacity to serve the Namibian 

community.

Our Financial Performance

The fiscal year 2024 financial performance of 

NASRIA is evidence of our dedication to prudent 

financial management, strategic expansion, and the 

production of value proposition for our stakeholders. 

As we adapt to the ever-changing insurance market, 

our commitment to honesty and openness in handling 

company funds will not waver.

In the reporting period, the total assets increased 

significantly, from N$841 million to N$869 million. 

Financial assets growth was the primary driver 

of this expansion, demonstrating the success 

of our investment strategies and prudent assets 

management. The company’s reserves likewise 

increased significantly, from N$709 million to N$802 

million, all at the same time. Our financial stability 

and resilience were reinforced by the increased profit 

earned over the period under review, which is the 

reason for this rise.

From N$129 million in 2023 to N$67 million in 2024, 

a reduction of 48%, of the total liabilities on the other 

hand, saw a considerable decrease. We are committed 

to maintaining a healthy balance sheet and returning 

value to our customers and stakeholders, and this 

reduction is a result of our effective settlement of the 

reinsurance liabilities and dividend payment to our 

shareholder.

The insurance revenue for NASRIA showed signs of 

improvement, rising by 6% from N$79 million in 2023 

to N$84 million in 2024. Our efforts to increase our 

market presence and improve our service offerings 

were rewarded with this growth, which was mostly 

driven by renewals and new business. In addition, the 

settlement of NAMIBRE reinsurance, which was N$22 

million in June 2023, greatly reduced net expenses 

from reinsurance contracts.

Achieving investment income totaling N$83 million 

is a great feature of this reporting period. This is a 

watershed moment for NASRIA, as our investment 

income has finally caught up to our insurance 

revenue for the first time ever. Furthermore, the net 

profit surpassed N$100 million for the first time in 

our history, with the exact audited profit after taxes 

coming in at N$103 million. Our strong operational 

performance and strategy emphasis on sustainable 

long-term growth and profitability are both reflected 

in this year’s sterling achievement.

Operational Excellence

Collaboration has been a key focus for NASRIA this 

year, exemplified by the signing of Memoranda of 

Understanding with the Environmental Investment 

Fund and the Development Bank of Namibia. These 

partnership agreements are designed to enhance our 

ability to support sustainable development initiatives 

across the country.

In line with our strategic vision, NASRIA underwent a 

corporate rebranding, transitioning from our original 

image to a vibrant new brand that reflects our readiness 

to navigate future competitive market challenges. 

This rebranding effort is aimed at solidifying our 

position in the industry and enhancing our visibility 

among stakeholders. Beyond this, we allocated a 

total of N$420,000.00 towards various sponsorship 

requests from educational institutions (schools) 

and community-based projects, demonstrating our 

unwavering support for the communities in which we 

operate in. 

Gratitude

I would like to take this opportunity to express 

my heartfelt gratitude to our Board, fellow 

Executive Management team, dedicated Staff, 

and all Stakeholders for their unwavering support 

throughout the 2024 financial year. Your commitment 

and collaboration have been instrumental in driving 

our success and achieving our strategic objectives. 

Together, we have built a resilient organization poised 

for future growth.

As we look to the future, NASRIA is committed to 

navigating the evolving landscape of the insurance 

sector while remaining focused on our mission. We 

will continue to innovate and adapt, ensuring that 

we meet the needs of our clients and stakeholders 

effectively.

JOHN UUSIKU

MANAGING DIRECTOR

MANAGING 
DIRECTOR’S 
REPORT
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Mr. John Uusiku

Mr. Uusiku is a seasoned senior executive with over 

twenty-six (27) years management experience and 

financial sector expertise specialising in insurance. He 

has strong technical skills in insurance and financial 

fields coupled with a proactive approach to identifying 

and implementing improvements  in  business 

processes. His role does not only require 

understanding the technical aspects deeply but also 

continuously seeking ways to streamline operations, 

enhance efficiency, and optimise outcomes of our 

strategic plan. Mr. Uusiku holds a Master’s Degree - 

International Business, a Post-Graduate Diploma in 

Business Management, a Diploma in Nurse Science 

and a variety of specialist insurance qualifications.

Ms. Ndapona Schleberger 

Ms. Schleberger is THE Head of Marketing, a 

key portfolio at NASRIA. She is an experienced 

marketing specialist with demonstrated history of 

working in tourism industry, insurance industry, 

telecommunication and banking industries. Ms 

Schleberger is skilled in marketing strategy, planning, 

executing, organizing, interactive marketing strategy, 

business and planning.

Ms. Anna Basson 

Ms. Basson joined NASRIA 20 years ago and has 

served the company in various capacities. She 

now holds the position of Administration Manager. 

With experience of more than three decades in 

insurance and administration, her contribution to 

the development and success of NASRIA cannot be 

overstated. 

Ms. Elsabé Engelbrecht 

Ms. Engelbrecht is our Head of Underwriting 

Department who has been part of NASRIA for 14 years, 

joining the company in 2006 and vast knowledge 

and experience in the short-term insurance industry. 

Ms. Engelbrecht is responsible for the Underwriting 

Department. She has dedicated her career to NASRIA 

and continues to enhance the effectiveness and 

efficiency of the company. 

Ms. Tatenda Nyamutamba 

Ms. Nyamutamba is the Head of Finance at NASRIA. She 

is a highly motivated professional with more than ten 

years of accounting, auditing, corporate governance, 

compliance and financial reporting experience. 

Having joined NASRIA in 2019, Ms Nyamutamba 

has already made invaluable contributions to the 

forward trajectory of NASRIA through her technical 

proficiency, results oriented approach, passion for 

excellence as well as in-depth knowledge of various 

legislation applicable to NASRIA.

Mr. Hitjiua Tjiho

Mr. Tjiho has 12 years of experience in the insurance, 

regulatory and supervisory sectors. Mr. Tjiho 

holds a Bachelor of Laws (Honours) degree, a 

Postgraduate Diploma in Compliance, Certificate in 

Board Governance; Certificate in Risk Management, 

Certificate in Money Laundering Control, a 

Management Development Programme certification 

and is currently completing a Master of Laws in 

International Economic Law. He is furthermore an 

admitted legal practitioner of the High Court of 

Namibia and a member of the Law Society of Namibia 

and the Compliance Institute of Southern Africa.

4.1  EXECUTIVE  TEAM
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OVERVIEW

INTERNAL 
AUDIT & RISK 
MANAGEMENT

Effective internal audit and risk management 

are essential pillars of NASRIA’s operational 

resilience and financial sustainability. As a 

provider of special risk insurance, NASRIA 

operates in a dynamic and often unpredictable 

environment, making robust risk identification, 

assessment, and mitigation critical to fulfilling 

its mandate. This section of the Integrated 

Annual Report for the financial year 2024 

highlights NASRIA’s approach to managing 

material risks, underwriting practices, and policy 

administration. By maintaining a strong risk 

management framework, NASRIA enhances its 

ability to provide reliable insurance solutions 

while upholding the highest standards of 

accountability and governance.

5
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Dear Stakeholders,

 

In an era of complexity, volatility, and uncertainty, 

the global environment presents a formidable 

backdrop against which NASRIA Ltd must navigate 

and thrive. In the past years, the COVID-19 

pandemic and the Russia-Ukraine conflict have 

had a major impact on the global economy, 

altering the geopolitical landscape and redefining 

trade dynamics, technological advancements, 

and societal norms. These factors have further 

dampened the global economic outlook, with 

Namibia particularly vulnerable.

While NASRIA Ltd is not immune to the country’s 

prevailing economic headwinds, our business 

model is resilient at its core. Governance, 

compliance, and oversight practices are 

continually enhanced, supporting our belief that 

robust governance can benefit long-term equity 

performance and enhance shareholder value.

 

Our consistent focus on corporate governance 

has been an enabler of the sustained strong 

performance of the business, reflected in our 

positive financials for the reporting period. We 

believe that we are strategically positioned to 

play a pivotal countercyclical role in the market, 

effectively partaking in Namibia’s economic, social, 

and environmental developmental aspirations.

 

Addressing Material Risks For  Growth 

Our risk management philosophy is based on a clear 

understanding of first line risk ownership, a mature 

risk culture and effective risk oversight to create a clear 

and comprehensive view of the risk landscape in the 

business. This enables us to proactively assess risks 

and opportunities and respond effectively; influence 

stakeholders; initiate risk management and strategic 

interventions; and further mature the organisational 

risk culture. We also focus on improving operational 

resilience through a range of proactive initiatives 

to deal with a higher frequency of unforeseen risk 

events.

Strengthening Financial Performance in a New Dawn

NASRIA takes great pride in maintaining its Audited 

Financial Statements up to date, achieving clean 

Audit Opinions since its inception. This commitment 

to transparency and accountability underscores 

our dedication to sound financial management 

and governance. For the financial year ending 31 

March 2024, NASRIA prepared its first set of financial 

statements in accordance with the new International 

Financial Reporting Standard (IFRS 17) Insurance 

Contracts. This transition reflects our proactive 

approach to aligning with global best practices in 

financial reporting, ensuring clarity and consistency 

in our financial disclosures.

Our 2024 Financial Performance

	

Total assets experienced a notable increase, rising 

from N$841 million in 2023 to N$869 million in 2024. 

This growth was primarily driven by an increase in 

financial assets, highlighting our strategic investment 

initiatives and effective asset management. 

Concurrently, the company’s reserves also saw a 

substantial increase, growing from N$709 million to 

N$802 million. This rise is attributed to the increased 

profit earned during the year, reinforcing our financial 

stability and resilience.

In contrast, total liabilities experienced a significant 

decline, decreasing by 48% from N$129 million 

in 2023 to N$67 million in 2024. This reduction 

can be attributed to the successful settlement of 

reinsurance liabilities and the payment of dividends 

to our shareholder, reflecting our commitment to 

maintaining a strong balance sheet and returning 

value to our stakeholders.

NASRIA’s insurance revenue also demonstrated 

positive growth, increasing by 6% from N$79 million 

in 2023 to N$84 million in 2024. This growth was 

primarily driven by renewals and new business, 

indicating our successful efforts in expanding our 

market presence and enhancing our service offerings. 

Furthermore, net expenses from reinsurance contracts 

decreased significantly due to the settlement of 

NAMIBRE reinsurance, which amounted to N$22 

million in June 2023.

A remarkable highlight of this reporting period is the 

achievement of investment income totaling N$83 

million. This marks a historic milestone for NASRIA, 

as it is the first time that our investment income has 

equaled our insurance revenue. Additionally, for the 

first time in our history, net profit exceeded N$100 

INTERNAL AUDIT & RISK 
MANAGEMENT

million, with the actual audited profit 

after tax standing at N$103 million. This 

accomplishment not only reflects our 

robust operational performance but also 

our strategic focus on sustainable growth 

and profitability.

In summary, NASRIA’s financial 

performance for the fiscal year 2024 

demonstrates our commitment to sound 

financial practices, strategic growth, 

and value creation for our stakeholders. 

We remain dedicated to upholding the 

highest standards of financial integrity and 

transparency as we continue to navigate 

the evolving landscape of the insurance 

industry.

With regards with the Credit Guarantee 

Total assets experienced a notable 

increase from 2023 to 2024

N$ 841m to N$ 869m

liabilities experienced a 

significant decline

48% Decline

revenue demonstrated positive growth 

from 2023 to 2024

N$ 79m to N$ 84m
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UNDERWRITING 
& POLICY 
ADMINISTRATION

6

Underwriting Performance

In view of our flagship product PVT, Gross Written 

Premiums (GWP) increased year-over-year, indicating 

that the department did rather well throughout the 

reporting year. During the reporting period, GWP 

increased by 6.3%, or N$84,280,944, compared to 

the 2022/3 fiscal year, which was N$79,274,179. 

However, this increase was lower than the budgeted 

11%, or N$88,000,000. 

Renewals of current clients accounted for 72 

percent of premiums written for the reviewed year 

(N$60,726,164), making them the primary driver of 

the GWP.  Commercial policies accounted for 85% of 

the renewals, while personal policies accounted for 

15%.

Notably, cancellations reached a low of only 0.95 

percent over the reporting period. New business 

accounted for three percent of the overall Gross 

Written Premium during the evaluation period. Key 

GWP contributors for the reporting period were the 

Commercial Risks class (49.26%), the Domestic Risks 

class (23.52%), and the Business Interruption class 

(11.85%).

Underwriting & Policy Administration

In order to help the organisation reach its goals and 

objectives, the Underwriting & Policy Administration 

department works to strategically lead and direct 

the business’ core operational function, related 

risks, and inherent operations of underwriting and 

policy administration. This includes developing 

and maintaining existing business models. The 

department strives to maintain strong relationships 

with both internal and external stakeholders while 

delivering the highest quality services through the 

implementation of a Customer Service Charter.  

The top five Intermediaries for the Political, Violence 

and Terrorism (PVT) cover recorded for the period 

under review are:

•	 Marsh Namibia (Pty) Ltd;

•	 Minet Namibia Insurance Brokers (Pty) Ltd;

•	 Hollard Insurance Company of Namibia Ltd;

•	 National Insurance Brokers;

•	 Standard Insurance Brokers (Pty) Ltd.

Gross Written Premiums (GWP)

6.3%
Increase
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	 First National Bank Namibia	 N$ 18,199,944

	 Nedbank Namibia		  N$   7,174,035

	 Bellatrix SME Finance		  N$   5,879,848

	 Standard Bank Namibia		 N$   3,794,630

Scheme (CGS), it is pleasing to report that the 

scheme, in which four Lending Institutions (Bellatrix 

SME Finance, First National Bank Namibia, Nedbank 

Namibia and Standard Bank) are participating 

recorded GWP of N$244,115 for the period under 

review. The amount of CGS cover utilized for the 

period are as follows:

Strategic Initiatives

During the period under review, we focused on 

several key initiatives. These included engaging 

with stakeholders, creating and implementing a 

customer service charter, establishing a charter for 

the insurance and reinsurance board committee, and 

automating underwriting processes to better serve 

the intermediaries.

Future Outlook

In an effort to streamline and enhance underwriting 

procedures, the department is always exploring new 

technological avenues to pursue. We are committed 

to enhancing our underwriting procedures through 

ongoing investment in modern digital technologies.  

Operations can be streamlined and processing times 

can be reduced by automating common underwriting 

activities.

Embraces Stakeholders in a New Dawn

From the very beginning, we have strived to make 

our organisation more focused on the needs and 

perspectives of our stakeholders. We are being 

more proactive in all aspects of our operations 

and enhancing our stakeholder engagement in 

accordance with our strategic orientation, which is in 

line with our strategic business plan. The importance 

of stakeholders to our value creation and long-term 

viability is more apparent than ever before, and we 

are doing all we can to strengthen our ties with them.

Strategic Stakeholders

Collaborations

An MoU was inked between NASRIA and EIF to work 

together on a number of fronts, with a focus on WIBLI 

funding—a product that assesses risks associated 

with climate change.  To improve the sourcing 

of funds from different stakeholders and donors’ 

funders, NASRIA and EIF formed a Taskforce.

Additionally, NASRIA reached out to the RFA 

regarding a potential “Road Damage Insurance” 

product. Also, NASRIA has begun collaborating with 

major oil and gas companies to create a product that 

would manage all energy risks in Namibia, particularly 

in the upstream sector.

Share Holders Government Of Namibia

Interest Groups
Namibia Insurance Association 
Board of Directors

Regulators NAMFISA

Suppliers ICT Service Providers

Customers Brokers

Strategic Partners Short-Term Insurance Companies

Employees Management staff

COLLABORATIONS7
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REBRAND

MARKETING &
PROMOTION

Having served the market for over three decades, 

the previous brand identity became less relevant 

following NASRIA’s transformation into a Public 

Enterprise in 2019. This conversion has provided 

us with the opportunity to innovate and introduce 

new special risks products that effectively address 

the needs of our target market.

On September 19, 2023, we launched the new logo 

internally, recognizing that our employees are the 

custodians of the brand. It was essential to inform 

them first before the public unveiling. This was 

followed by a segment on Good Morning Namibia, 

where we explained the rationale behind the new 

logo and the necessity for the rebranding.

The media launch took place on September 20, 

2024, during a breakfast session attended by 

various media houses, allowing us to disseminate 

information to the public effectively. Later that 

evening, we held the official launch, officiated by 

the Honorable Iipumbu Shiimi, Minister of Finance 

and Public Enterprises. The event was well attended 

by board members, NASRIA staff, intermediaries, 

stakeholders, and media representatives, marking 

a significant milestone in our journey towards a 

modernized brand identity.

8
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It is imperative, therefore, to note that we have 

been making efforts towards developing new 

products targeting new niche markets. It is 

against this background that we are considering 

launching weather index-based livestock 

insurance (WIBLI) for commercial and communal 

farmers. The product is expected to be piloted in 

the next financial year in the regions of Omusati, 

Ohangwena, Otjozondjupa, Omaheke, and 

Hardap. Livestock farming is a critical component 

of the agricultural industry in Namibia, providing 

sustenance, livelihoods, and economic stability to 

countless individuals and communities.

 

We are also encouraged that the Credit Guarantee 

Scheme (CGS), in which two commercial banks 

(First National Bank (FNB) and Standard Bank) are 

participating, witnessed some notable movement 

in the reporting period, with a total of N$21,169,944 

being disbursed. (FNB: N$17,650,000; Standard 

Bank: N$3,520,000). We anticipate that this 

product will gather momentum in the coming year 

and play a major role in unlocking SME financing 

and, subsequently, economic development.

 

Looking ahead, the operating environment is 

expected to remain challenging. The Board, 

however, remains optimistic about the long-

term growth prospects of the country and the 

business. Care will be taken to navigate short-term 

disruptions while taking advantage of emerging, 

significant opportunities across all sectors. NASRIA 

Ltd is also committed to playing a leading role in 

addressing the challenges of climate change 

and sustainable development. The Bank has 

developed a number of initiatives to support the 

transition to a low-carbon economy, including 

strategic partnerships with stakeholders sharing 

the same aspirations.

 

Stakeholder Engagement

Roadshows

NASRIA undertook two roadshows in Ondangwa and 

Oshakati  in conjunction with NBC.  The roadshow 

was attended by brokers in the two towns.  In order 

to attract and educate the public about NASRIA, its 

activities, and its product offering, a live broadcast 

was conducted prior to the training to guage public 

interest. 

Participation at local trade fairs

The Windhoek Show

In order to maintain the brand’s momentum during the 

performance, the new logo was unveiled right after. 

The fresh and exciting brand that NASRIA has created 

to represent the fourth industrial revolution has been 

met with widespread congratulations. Many passers-

by were curious about the specific risks insurance 

options available to them at the NASRIA table, where 

we displayed our products including PVT, WIBLI, and 

CGS.

The Erongo Trade Fair

The business symposium session, where the platform 

was used to introduce NASRIA and its products to 

exhibitors and other companies, was a resounding 

success. We observed an increase in foot traffic at the 

NASRIA stand following the presentation, indicating 

that the fair was a success.  As part of a training 

session to equip brokers in the Erongo region, the 

Broker Consultant spent half a day going over the PVT 

with the intermediaries and public.

Engaging Governor’s on looming new products

With a focus on the WIBLI product line in particular, 

the division has begun engaging stakeholders.  In 

an effort to get political support, NASRIA reached out 

11. CJ Brandt School: In this project, we donated 100 

Chairs to the value of N$11,816.43 and thus improved 

seating facilities in educational institutions, enhancing 

student comfort and focus during lessons.

12. Olutsiidhi Primary School: NASRIA donated a Desktop 

Computer and Printer which amounted to N$19,519.60. 

This enhanced technological capabilities, supporting 

digital literacy and educational efficiency.

13. Kampelo Primary School: Lastly, we donated a 

Photocopier and Sound System valued at N$35,231.56 

and thus improved resource availability for teaching 

and communication, contributing to a more effective 

educational experience.

Through these sponsorships, NASRIA reaffirms its 

commitment to sustainable development and community 

enhancement. Each contribution not only addresses 

immediate needs but also builds a foundation for long-

term empowerment and growth. We are proud to play 

a role in shaping a brighter future for Namibia, fostering 

resilience and opportunity within our communities.

to the governors of the five regions that were going 

to participate in the WIBLI pilot: Omaheke, Hardap, 

Otjozondjupa, Ohangwena, and Omusati.  

Sponsorships/Outreach

In 2024, NASRIA allocated a total of N$420,000 

towards various sponsorship requests from schools 

and community projects, demonstrating our 

unwavering support for education and development. 

Below is a summary of our contributions:

1. Ondjamba Combined School: We donated a Sound 

System for Ondjamba Combined School to the tune 

of N$13,610.78. This enhanced communication and 

engagement in educational activities, fostering a 

better learning environment for students. NASRIA also 

donated Photocopy Paper at a value of N$6,380.31. 

This provided essential resources for educational 

materials, supporting effective teaching and learning 

processes.

2. Chris Lotter and Ariamsvlei Primary Schools: This 

project donated Stationery for Chris Lotter and 

Ariamsvlei Primary Schools valued at N$40,000.00. 

Essentially therefor, we supplied necessary stationery, 

promoting student preparedness and participation in 

academic activities.

3. Daweb Secondary and Klein Aub Primary Schools: 

The project donated IT Equipment for Daweb 

Secondary and Klein Aub Primary Schools to the 

value of N$39,924.35. This improved technological 

access and learning opportunities, enabling students 

to develop essential digital skills.

4. Romanus Kamunoko School: We donated Bricks 

and Cement Bags for Romanus Kamunoko School 

MARKETING  AND 
PROMOTION amounting to N$51,393.11. We therefore contributed 

to infrastructure development, creating a safe and 

conducive learning environment for students.

5. Women and Agriculture Summit: We invested in a 

Bronze Package for Women and Agriculture Summit 

for N$10,000.00. This was done to promote women’s 

empowerment in agriculture, fostering community 

development and economic growth.

6. NAHA Awards: We sponsored the NAHA Awards 

with N$30,000.00. This helped in recognized and 

celebrated agricultural achievements, encouraging 

innovation and excellence in the sector.

7. Namibian Pavilion sponsorship: We partook in the 

Namibian Pavilion sponsorship at the 2023 Dubai 

Expo with a donation of N$50,000.00. This was our part 

in the endeavour to showcase Namibia’s commitment 

to environmental sustainability, promoting awareness 

and education on ecological issues.

8. NUST’s Research Project and Prize Giving: NASRIA 

sponsored NUST’s Research Project and Prize Giving 

with N$4,000.00 in a bid to encourage academic 

research and excellence, fostering a culture of 

innovation and inquiry among students.

9. Knockout Project for Brave Warriors AFCON 2024: 

We also donated in the Knockout Project for Brave 

Warriors AFCON 2024, donating N$50,000.00 to this 

cause and promoted national pride and unity through 

sports, enhancing community spirit and engagement.

10. Greenhouse Establishment project: We partook 

in a Greenhouse Establishment project in Omaheke 

region to Alleviate Malnutrition with a donation 

of N$50,000.00. The idea behind the project is to 

address food security and nutrition, contributing to 

the health and well-being of the community.
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My gratitude is extended to my board colleagues 

for your considered deliberations at all meetings, 

all aimed at ensuring a better NASRIA Ltd while 

striving for a robust and rewarding future. 

Equally, to the executive and management 

teams, I extended my gratitude to you all for your 

exemplary leadership over the past year. The 

entire NASRIA Ltd family must be thanked and 

congratulated on these stellar results, and we 

look forward to another exciting and eventful 

year ahead. I would also like to say thank you to 

our top 5 intermediaries for the 2022–23 financial 

year, which included Marsh Namibia (Pty) Ltd., 

Minet Namibia Insurance Brokers (Pty) Ltd., 

Hollard Insurance Company of Namibia Limited, 

National Insurance Brokers, and Standard 

Insurance Brokers (Pty) Ltd. We are grateful to 

these intermediaries for sharing in our vision 

and delivering effectively towards the realization 

of our short- and long-term goals. Gratitude is 

extended to all our other intermediaries who 

have stood with us in the reporting period.   My 

optimism for the future remains strong, and I am 

confident that NASRIA, despite challenges and 

surprises that may come our way, is exceptionally 

well positioned for future success.

_____________________

ADRIANUS VUGS

Chairperson of the Board

5.1. Board of Directors

NASRIA BOARD MEMBERS 

Mr Adrianus Vugs – Chairperson

Mr Vugs is an international consultant who has 

public and private sector experience spanning 

Europe, Africa and Asia. Currently, he works as 

a consultant for the World Bank, Central Banks 

Sustainability and Growth Driven by Human 

Capital

While it is not always possible for an employee’s 

personal vocation to seamlessly coincide with their 

daily responsibilities, we remain committed to our 

core competencies. Our goal is to create a work 

environment where employees seek a sense of 

purpose and belonging, which is considered to be 

the primary characteristic that distinguishes high-

performing teams.

In order to achieve long-term success, we recognize 

that our employees’ competence and organization 

will be crucial to our success in the future. We are 

committed to creating and maintaining a work 

environment that provides equitable opportunities for 

all employees, with a well-organized and comfortable 

workspace that aims to build the critical skills required 

to meet NASRIA’s strategic goals. 

Investment in Human Capital

NASRIA recognizes that the competence and 

organization of its workforce are pivotal to long-

term success. We are committed to maintaining 

an equitable work environment that includes well-

organized and comfortable workspaces, aimed at 

developing essential skills aligned with NASRIA’s 

strategic goals.

Diversity and Inclusivity

NASRIA prioritizes gender diversity and inclusivity 

throughout its operations. Currently, our workforce 

composition reflects 64.71% female employees 

and 35.29% male employees, underscoring our 

commitment to gender mainstreaming.

2024 
HR CHART

35% Permanent

5% Fixed Term Contract

12% New Hires

2% Internal Transfers

2% Early Retirements

2% Retirements

2% Resignation

40% Total Head Count

OVERVIEW

HUMAN
RESOURCES

Human resources (HR) is the department 

within an organization that manages the 

people who work there. HR’s role is to 

support employees and help the business 

achieve its goals. 

HR’s goal is to maximize employee 

performance and help the business gain 

a competitive advantage. HR’s work 

involves analyzing the market, consulting 

stakeholders, and managing budgets. 

9
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appreciation fosters a sense of belonging and security 

among employees, motivating them to maintain 

high performance and extend their employment. We 

celebrated long-serving employees during a recent 

event, fostering a sense of belonging and motivation 

where employees with a tenure of one year or more 

were presented service certificates, with the longest 

serving employee recognised for 17 years of service. No 

financial recognition occurred during the engagement; 

thus, the Remuneration & Recognition Policy was 

authorised only in November 2023. Therefore, financial 

recognition for tenures of 5, 10, 15, 20, 25 years, etc., 

will commence in the 2025 financial year.

Employee wellness 

An NASRIA-wide engagement was conducted with 

Namibia Medical Care, a medical aid fund, who 

presented an open Employee Wellness Day for staff at 

the end of October 2023. Additionally, initiatives like 

the Employee Wellness Day and participation in events 

such as the Swakopmund Rössing Marathon promote 

employee well-being and enhance productivity.

The Swakopmund Rössing Marathon, with 10, 21, 

and 42 km races, was created to enhance employee 

wellbeing and encourage healthy living for increased 

productivity. Employees participated in the 10 km 

run in Swakopmund on 09 March 2024. The Rössing 

Marathon, for the first time in history, drew 2,000 

participants for the 2024 event, indicating a growing 

commitment among individuals to prioritise their health 

and seize opportunities for wellness.

Performance Management System

In order for NASRIA to create a well-organized 

performance framework that is implemented across 

the organisation in line with the Integrated Business 

Strategic Plan, NASRIA launched a Performance 

Management System for the first time in its history. 

Consequently, the system was synchronized with 

NASRIA’s Tier 1 Balanced Scorecard and Strategic 

Business Plan, ensuring alignment from top-level 

goals to individual job roles.

Employee Recognition 

Acknowledging employee contributions is integral 

to NASRIA’s growth journey. Acknowledgement 

enables employees to recognise and feel that their 

employer appreciates their efforts and contributions 

to the team’s and organization’s overall success. 

This was a very crucial factor, especially as NASRIA 

is simultaneously evolving and expanding. Staff 

Workforce Expansion

For NASRIA to grow and advance economically, the 

workforce must be increased. NASRIA may effectively 

expand its workforce to meet shifting market 

demands and exploit expanding opportunities by 

understanding the factors driving growth, addressing 

the related challenges, and carrying out effective 

strategies. Automation, the rise of the younger 

generation, and the combination of HR software 

and technology will continue to impact NASRIA’s 

workforce expansion plan in the future.

Training and Development

NASRIA aimed at enriching employees with skills that 

contributes to its operational excellence. 

Approved HR Policies

 NASRIA’s commitment to effective HR management 

is underscored by the adoption of various policies by 

the Board of Directors. The approved policies were as 

follows: 

•	 Flexible Working Hours Policy Health & Safety

•	 Leave Policy

•	 Performance Management Policy

•	 Recruitment Policy

•	 Remuneration & Recognition Policy

•	 Subsistence & Travel Policy

•	 Disciplinary Policy

•	 Workplace Discrimination, Bullying,

•	 Harassment & Grievance Procedure Policy

Future Outlook

 Considering the future Human Resources anticipates 

the future by observing crucial adjustments driving 

change that will not only fulfil pressing organizational 

needs but additionally lay the groundwork for 

a sustainable future for NASRIA. The suggested 

workforce strategy by NASRIA calls for shifting 

its emphasis in order to conform to the evolving 

requirements of the contemporary workforce. HR-

related activities will be reformulated to prioritize 

internal value creation participants. Human Resources 

is taking the initiative to advocate for significant 

change that transcends its conventional role, 

fostering a workplace where employees can thrive. 

The aforementioned changes position HR to embark 

on an exhilarating journey filled with opportunities, 

challenges, and the potential for Human Resources 

Department to play a pivotal role in enhancing the 

workplace for everyone.

No. of Employees        Type of Training/Qualification

           Trained

	 1	            3 years Degree in Advertising & Digital Marketing

	 3	            Certificate in Marketing and Sales ( Short Course)
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Manufactured Capital Towards Greater 

Efficiency With Improved IT Systems

With Namibia having adopted an Industry 4.0 focus in 

this industrial revolution, NASRIA is taking significant 

strides toward greater technology utilization, 

focusing on enhancing efficiency and service delivery 

through advanced ICT solutions. Our commitment to 

embracing cloud technologies and modern systems 

positions us to better meet the evolving needs of our 

organization and our stakeholders.

Cloud Technologies and CRM Implementation  

We are set to leverage cloud technologies, including 

a state-of-the-art Customer Relationship Management 

(CRM) system, to streamline our service delivery 

processes. By transitioning to cloud-based solutions, 

we aim to create IT systems that are flexible, scalable, 

and easily accessible, ensuring they are always 

aligned with our operational requirements.

The implementation of a cloud-based CRM system 

will be pivotal in connecting all departments 

within NASRIA. This integration will facilitate the 

management of stakeholder interactions, allowing 

us to track data and automate processes seamlessly. 

With real-time access to information, our teams will be 

empowered to respond to inquiries more swiftly and 

resolve issues more effectively, ultimately enhancing 

stakeholder satisfaction.

Data-Driven Insights

The data collected through our new systems will 

provide valuable insights into stakeholder behaviour 

and service trends. This information will enable us 

to make informed decisions and continuously refine 

our operational strategies. The ability to access these 

systems from any location ensures that our team can 

deliver exceptional service, whether working in the 

office or remotely.

Enhanced Stakeholder Experience

By fully embracing cloud technologies and CRM 

systems, NASRIA is dedicated to transforming the 

stakeholder experience. Our focus on speed and 

personalization will lead to quicker turnaround 

times and improved service quality, resulting in 

happier clients. This technological advancement not 

only enhances our operational efficiency but also 

reinforces our commitment to providing top-notch 

service in a rapidly evolving digital landscape.

In summary, NASRIA’s investment in ICT reflects our 

strategic vision for the future, positioning us to better 

serve our customers and adapt to changing market 

demands through innovative technology solutions.

Environmental Preservation for Future Use

We are committed to fostering a sustainable future 

through proactive environmental measures. In the 

year under review, we have implemented several 

initiatives aimed at reducing our ecological footprint 

and promoting responsible resource management.

Minimal Paper Usage: We encourage our colleagues 

to embrace digital solutions by utilizing electronic 

signatures and minimizing paper consumption. This 

initiative not only streamlines our operations but also 

significantly reduces waste, contributing to a more 

sustainable workplace.

Water Conservation: To promote water 

conservation, we advise our colleagues to forgo 

the use of NASRIA-branded water bottles in favor of 

personal containers. This approach not only reduces 

single-use plastic waste but also encourages the 

reuse of containers. Our central water stations are 

designed to facilitate easy access to drinking water 

INFORMATION
COMMUNICATION
TECHNOLOGY

ENVIRONMENTAL
IMPACT10 11

while promoting sustainable practices among both 

staff and visitors.

Energy Efficiency: In our ongoing efforts to 

enhance energy efficiency, NASRIA is transitioning 

from desktop computers to laptops. Laptops are 

inherently more energy-efficient, as they consume 

less power and do not require continuous operation. 

This shift not only reduces our energy consumption 

but also supports our commitment to sustainable 

technology solutions.

Through these initiatives, NASRIA aims to lead 

by example in environmental stewardship, 

demonstrating our dedication to sustainable 

practices that benefit our community and the planet. 

We recognize that every small action contributes to 

a larger impact, and we are committed to continually 

improving our sustainability efforts in the years to 

come.
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OVERVIEW

ANNUAL
FINANCIAL
STATEMENTS

The Annual Financial Statements serve as a cornerstone 

of NASRIA’s commitment to financial transparency, 

accountability, and sustainable performance. As a state-

owned enterprise entrusted with managing special 

risk insurance, NASRIA is dedicated to sound financial 

management and prudent resource allocation. This section 

of the Integrated Annual Report for the financial year 2024 

presents the company’s financial position, performance, 

and overall fiscal health for the year under review. By 

providing a comprehensive financial statements we ensure 

our stakeholders have a clear understanding of NASRIA’s 

financial stability and ability to fulfil its mandate effectively.

12
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