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Operating 
Environment
The 2025/2026 financial year was 
characterised by a challenging economic 
environment marked by continued global 
uncertainty, inflationary pressures and 
heightened geopolitical risks. These conditions 
reinforced the importance of specialised 
insurance solutions that provide protection 
against extraordinary risks while supporting 
business continuity and investor confidence.

Despite these external challenges, the 
Namibian insurance industry demonstrated 
resilience, supported by improving economic 
activity, infrastructure investment and 
increased commercial confidence. Within this 
environment, NASRIA continued to strengthen 
its financial position, expand its product 
portfolio and enhance operational capability 
while maintaining prudent risk management 
and strong corporate governance.

Growing awareness of political violence 
and terrorism risks, together with increased 
demand for financial inclusion through the 
Credit Guarantee Scheme, created further 
opportunities for business growth. At the same 
time, evolving regulatory requirements, digital 
transformation and changing stakeholder 
expectations required ongoing investment in 
technology, governance and organisational 
capability.

These developments informed the 
organisation’s strategic priorities during the 
reporting period and continue to shape its 
focus on sustainable growth, operational 
excellence and stakeholder value creation.

Core Values
The organisation’s values underpin every 
aspect of its operations and guide decision-
making across the business. These values 
promote accountability, professionalism, 
innovation and service excellence while 
reinforcing a culture of integrity and continuous 
improvement. Our values are embodied in the 
acronym, SPECIAL:

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 are therefore on a quest 
for lifelong 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 to our values.

About 
NASRIA
NASRIA is Namibia’s national special risks insurer, 
established to provide insurance cover against 
losses arising from politically motivated events, 
including political violence, terrorism, riots, strikes, 
public disorder and related perils that are generally 
excluded from conventional insurance policies. 
Through its specialised insurance solutions, the 
organisation provides an important safeguard for 
businesses, institutions and individuals against risks 
that could otherwise have significant economic 
and social consequences.

In addition to its flagship Political Violence 
and Terrorism (PVT) insurance product, NASRIA 
underwrites the Credit Guarantee Scheme (CGS), 
which facilitates access to finance for qualifying 
Small and Medium Enterprises (SMEs) by providing 
credit guarantees to participating financial 
institutions. The scheme contributes to enterprise 
development, job creation and broader economic 
growth by reducing lending risks and supporting 
overall financial inclusion.

As a State-Owned Enterprise, NASRIA operates 
within a robust governance framework and remains 
committed to financial sustainability, prudent 
risk management, operational excellence and 
responsible stewardship of public resources. Through 
strong partnerships with insurers, brokers, agents, 
financial institutions, the government, and other 
stakeholders, the organisation continues to fulfil its 
mandate while creating sustainable value for the 
Namibian economy.

Our Vision
To be the leading provider of specialised risk solutions 
that protect economic activity and contribute to 
Namibia’s sustainable development.

Our Mission
To provide sustainable specialised insurance and 
guarantee solutions through sound underwriting, 
prudent financial management, strategic 
partnerships and exceptional customer service.
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Board 
Chairperson’s 
Foreword

1

Adrianus Vugs 
Chairperson of the Board

Building Resilience Through 
Strategic Transformation

Resilience is not built 
through a single initiative, 
but through deliberate 
and sustained investment 
in governance, financial 
stewardship, operational 
excellence, innovation 
and people.

It is my pleasure to present the Annual Report of 
the Namibia Special Risks Insurance Association 
Limited (NASRIA) for the financial year ended 

31 March 2026.

The past financial year marked an important 
chapter in NASRIA’s continued evolution as 
Namibia’s sole provider of Political Violence 
and Terrorism (PVT) insurance and underwriter 
of the Credit Guarantee Scheme (CGS). In an 
increasingly dynamic operating environment 
characterised by evolving risks, changing 
regulatory expectations, and growing 
stakeholder demands, the organisation 
remained steadfast in its commitment to 
protecting national economic interests while 
strengthening its institutional capability. 
Throughout the year, our focus was on building 
resilience through strategic transformation by 
reinforcing the foundations that will sustain the 
organisation well into the future.

The Board’s primary responsibility is to provide 
strategic direction, ensure sound governance 
and safeguard the long-term sustainability of 
the organisation. During the year, we remained 
focused on strengthening governance structures, 
enhancing oversight, promoting ethical 
leadership and ensuring that the organisation 
continued to operate in accordance with its 
legislative mandate and the highest standards 
of corporate governance. These principles 
continue to guide every decision we make and 
underpin our responsibility to create lasting value 
for both the shareholder and our stakeholders.

One of the Board’s significant achievements 
during the reporting period was the continued 

strengthening of NASRIA’s governance framework. 
We advanced several initiatives designed to improve 
organisational growth and accountability, reinforce 
policy governance and support effective decision-
making processes. 

Financial resilience remains fundamental to the 
organisation’s long-term success. Despite a challenging 
economic environment, NASRIA continued to 
demonstrate prudent financial stewardship through 
disciplined investment management and sound 
financial governance. The organisation managed 
an investment portfolio of approximately N$994.4 
million across six external asset managers, generating 
investment income of N$54.4 million during the 
financial year. These results provide a strong financial 
foundation that enables NASRIA to meet its obligations, 
invest in strategic initiatives and continue delivering on 
its statutory mandate.

The Board maintained close oversight of the continued 
implementation of International Financial Reporting 
Standard (IFRS) 17, recognising its importance 
in strengthening the quality, transparency and 
consistency of financial reporting. This significant 
transformation programme extends beyond regulatory 
compliance and reinforces our commitment to sound 
financial management, improved reporting and 
adherence to international best practices.

Strategic transformation extends beyond financial 
performance. During the year under review, the 
Board provided oversight and guidance on several 
initiatives that will position NASRIA for long-term 
growth and organisational resilience. These include 
governance support for the establishment of BOSRIA, 
continued investment in technology and operational 
improvement, legal oversight of the proposed 
Head Office development and initiatives aimed at 
strengthening organisational effectiveness across the 
business. Collectively, these initiatives are laying a solid 
foundation for a more agile, resilient and future-ready 
organisation.

As a specialised insurer, NASRIA plays a unique role in 
supporting Namibia’s economic stability. Through our 
PVT insurance product, we provide protection against 
extraordinary risks that are generally excluded from 
conventional insurance policies. Through the CGS, we 
facilitate improved access to finance for qualifying 

small and medium-sized enterprises by sharing credit 
risk with participating financial institutions. Together, 
these specialised solutions contribute to business 
continuity, economic participation and national 
resilience, thereby reinforcing NASRIA’s strategic 
contribution to the country’s development.

The Board recognises that organisational 
resilience is built through people. We are proud 
of the professionalism, commitment and integrity 
demonstrated by management and employees 
throughout the year. Their dedication, adaptability 
and unwavering focus on service excellence have 
enabled the organisation to successfully implement 
strategic initiatives while continuing to deliver value 
to policyholders, intermediaries, the government and 
other stakeholders.

On behalf of the Board, I extend our sincere appreciation 
to the Honourable Minister of Finance, the Ministry of 
Finance, the Namibia Financial Institutions Supervisory 
Authority (NAMFISA), our participating insurers, brokers, 
agents, financial institutions, business partners and 
policyholders for their continued confidence and 
support. I also thank my fellow Board members for 
their commitment, sound judgement and strategic 
guidance, as well as the Managing Director, Executive 
Management and all employees for their dedication in 
advancing the organisation’s objectives.

As we look to the future, the Board remains confident 
in NASRIA’s strategic direction and its ability to adapt 
to an evolving insurance landscape. We will continue 
to strengthen governance, embrace innovation, invest 
in our people and build organisational capability 
while remaining focused on delivering specialised 
risk solutions that protect businesses, strengthen 
confidence and contribute to Namibia’s sustainable 
economic development.

The achievements reflected in this report demonstrate 
that resilience is not built through a single initiative, 
but through deliberate and sustained investment 
in governance, financial stewardship, operational 
excellence, innovation and people. By continuing 
to build resilience through strategic transformation, 
NASRIA is well positioned to fulfil its mandate while 
creating enduring value for future generations.
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John Uusiku
Managing Director and Principal Officer

By continuing to build resilience 
through strategic transformation, 
NASRIA is creating sustainable 
value for its stakeholders while 
strengthening its contribution 
to Namibia’s economic 
development and long-term 
prosperity.

Managing 
Director’s 
Report
Building Resilience Through 
Strategic Transformation

The 2025/2026 financial year represented 
a significant period in NASRIA’s journey of 
transformation and growth. Guided by our 

strategic objectives and statutory mandate, 
we remained focused on strengthening the 
organisation’s resilience, enhancing operational 
excellence and delivering sustainable value 
to the shareholder and our stakeholders. The 
progress achieved during the year reflects 
the collective commitment of our employees, 
Executive Management and the Board of 
Directors to building a stronger, more agile and 
future-ready organisation.

As Namibia’s sole provider of Political Violence 
and Terrorism (PVT) insurance and underwriter 
of the Credit Guarantee Scheme (CGS), NASRIA 
occupies a unique position within the country’s 
financial services landscape. Our responsibility 
extends beyond providing specialised risk 
solutions; it includes contributing to economic 
confidence, supporting business continuity and 
enabling sustainable national development.

During the year, we continued to implement 
our strategic priorities with a clear focus on 
strengthening organisational capability, 
improving operational efficiency and delivering 
greater value to our stakeholders. In an 
increasingly complex operating environment, 
resilience is achieved not through isolated 
initiatives, but through continuous improvement, 
innovation and disciplined execution. Guided 
by this philosophy, we invested in our people, 
enhanced our systems, strengthened our 
governance architecture, and refined our 
business processes to ensure that NASRIA remains 
agile, responsive, and future-ready.

Operational excellence remained at the centre 
of our transformation journey. Significant progress 
was made in strengthening underwriting processes, 
enhancing claims administration, improving financial 
management and advancing digital capabilities that 
support efficient and effective service delivery. Across 
the organisation, departments worked collaboratively 
to optimise internal processes, strengthen internal 
controls and improve decision-making through better 
information, technology and governance. These 
initiatives have improved operational effectiveness 
while positioning the organisation to respond more 
efficiently to the evolving needs of our policyholders, 
intermediaries and strategic partners.

Financial resilience continues to underpin our ability 
to deliver on our mandate. Through prudent financial 
management and disciplined investment oversight, 
NASRIA maintained a robust investment portfolio valued 
at approximately N$994.4 million, managed across 
six external asset managers. The portfolio generated 
investment income of approximately N$54.4 million, 
providing a stable financial foundation that supports 
the organisation’s sustainability, strengthens our 
capacity to absorb future uncertainties and enables 
continued investment in strategic initiatives.

During the reporting period, we maintained a strong 
focus on financial governance, liquidity management 
and responsible stewardship of organisational 
resources. Continued efforts to optimise expenditure, 
strengthen procurement governance and enhance 
financial reporting have reinforced the organisation’s 
financial discipline while ensuring that resources are 
directed towards initiatives that create long-term 
value.
One of the most significant strategic initiatives 
undertaken during the year was the continued 

implementation of International Financial Reporting 
Standard (IFRS) 17. This transformational programme 
required extensive collaboration across the 
organisation to strengthen systems, improve reporting 
processes and enhance organisational capability. 
While IFRS 17 is a regulatory requirement, it also 
provides an opportunity to improve the transparency, 
consistency and quality of financial information, 
thereby strengthening stakeholder confidence and 
supporting more informed decision-making.

Transformation requires organisations to anticipate 
future opportunities. During the year, we continued 
advancing several strategic initiatives that will shape 
NASRIA’s long-term growth and sustainability. These 
include governance support for the establishment 
of BOSRIA, the continued enhancement of policy 
governance and legal frameworks, and support for 
strategic infrastructure initiatives. Collectively, these 
projects strengthen the organisation’s institutional 
capability and position NASRIA for continued growth 
in an evolving regional and regulatory insurance 
landscape.

Our commitment to customers and stakeholders 
remained unwavering throughout the year. 
We continued strengthening relationships with 
policyholders, participating insurers, brokers, 
agents, financial institutions, the regulator, and the 
government while enhancing awareness of our 
specialised product offering. Through PVT insurance, 
we continue to protect businesses and institutions 
against extraordinary risks that can otherwise have 
significant economic consequences. Through the CGS, 
we continue to facilitate improved access to finance 
for qualifying small and medium-sized enterprises, thus 
contributing to entrepreneurship, job creation and 
inclusive economic growth. These complementary 

2
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products demonstrate our commitment to building resilience 
not only within our organisation, but across Namibia’s broader 
economy.

None of these achievements would have been possible 
without the dedication and professionalism of our employees. 
Our people remain the driving force behind our success, 
and throughout the year, they demonstrated remarkable 
commitment, adaptability and resilience in delivering on our 
strategic objectives. We continued investing in learning and 
development, performance management, employee wellness 
and leadership development to ensure that our workforce 
remains equipped to meet future challenges and opportunities. 
By fostering a culture of accountability, collaboration and 
continuous improvement, we are building an organisation that 
can sustain high performance over the long term.

I extend my sincere appreciation to the Board of Directors for 
their strategic leadership, guidance and unwavering support 
throughout the year. I also thank every NASRIA employee for 
their commitment, professionalism and dedication to serving 
our stakeholders with excellence. My gratitude is equally 
extended to the Honourable Minister of Finance, the Ministry 
of Finance, the Namibia Financial Institutions Supervisory 
Authority (NAMFISA), our participating insurers, brokers, agents, 
financial institutions, policyholders and business partners for 
their continued confidence in NASRIA and for the collaborative 
relationships that enable us to fulfil our mandate.

As we look ahead, we recognise that the environment 
in which we operate will continue to evolve. Emerging 
risks, technological advancements, changing customer 
expectations and regulatory developments will require us to 
remain agile, innovative and responsive. We are confident that 
the investments we have made in governance, technology, 
financial sustainability, operational excellence and our people 
have established a strong platform from which to seize future 
opportunities and respond effectively to future challenges.

The progress reflected throughout this Annual Report 
demonstrates that strategic transformation is an ongoing journey 
rather than a destination. Every initiative undertaken during the 
year, whether strengthening governance, enhancing financial 
resilience, improving operational performance, investing in 
our people or expanding our strategic capability, contributes 
to building a stronger organisation that is equipped to fulfil its 
mandate with excellence. By continuing to build resilience 
through strategic transformation, NASRIA is creating sustainable 
value for its stakeholders while strengthening its contribution to 
Namibia’s economic development and long-term prosperity.

10  |  NASRIA Annual Report 25/26 NASRIA Annual Report 25/26 |  11



Political Violence and Terrorism 

Political Violence and Terrorism (PVT) 
insurance is a specialised class of 
insurance that provides financial 
protection against losses arising from 
politically motivated or socially driven 
acts of violence. Unlike conventional 
short-term insurance policies, which 
typically exclude losses resulting 
from political unrest, riots or acts of 
terrorism, PVT insurance is specifically 
designed to indemnify policyholders 
against these exceptional risks. Such 
cover enables individuals, businesses 
and institutions to recover financially 
following events that cause damage 
to insured property or interrupt normal 
business operations. 

In Namibia, NASRIA is the only 
insurer authorised to provide Political 
Violence and Terrorism (PVT) 
insurance in terms of the Namibia 
Special Risks Insurance Association 
Act. Through this statutory mandate, 
the organisation plays a critical role 
in strengthening national economic 
resilience by providing cover for risks 
that are generally excluded from 
conventional insurance policies. 
This specialised protection supports 
business continuity, safeguards 
investments and contributes to 
economic stability during periods of 
political or civil unrest. 

PVT insurance generally provides 
cover for physical loss of or damage to 
insured property resulting from insured 
events such as riots, strikes, lockouts, 
labour disturbances, civil commotion, 
public disorder, sabotage and acts 
of terrorism. Depending on the policy 
purchased, cover may also extend 
to consequential losses, including 
business interruption arising directly 
from insured damage. Internationally, 
political violence insurance products 
may also include protection against 
insurrection, rebellion, revolution, 
mutiny or coup d’état, although the 
scope of cover varies according to 
legislation and policy wording. 

NASRIA’s PVT product is available 
across a broad range of insurance 
classes, enabling both commercial 
and personal policyholders to obtain 
protection appropriate to their 
needs. These include commercial 
and domestic property, motor 
vehicles, marine cargo and hull, 
construction plants, contract works, 
money, business interruption and 
registered welfare institutions. Certain 
risks, such as machinery breakdown, 
theft, accidental damage, fidelity 
guarantee and general liability, 
remain outside the scope of PVT cover 
and continue to be insured under 
conventional insurance products. 

As geopolitical uncertainty, civil 
unrest and terrorism continue to 
present evolving risks globally, Political 
Violence and Terrorism insurance 
has become an increasingly 
important component of enterprise 
risk management. Organisations 
operating in both developed and 
emerging markets recognise that 
conventional property insurance may 
not adequately respond to losses 
arising from politically motivated 
events. By providing dedicated 
protection against these exceptional 
risks, PVT insurance helps organisations 
recover more quickly, maintain 
operational continuity and protect 
their financial resilience during periods 
of instability. 

This product remains central to 
NASRIA’s mandate of protecting 
Namibia’s economy against 
extraordinary risks that could otherwise 
have significant financial and social 
consequences. Through the provision 
of specialised Political Violence 
and Terrorism insurance, NASRIA 
contributes to business confidence, 
investor assurance and the long-term 
resilience of the country’s financial 
and economic systems.

Credit Guarantee Scheme 

The Credit Guarantee Scheme (CGS) is a 
specialised financial risk-sharing product 
designed to improve access to finance for 
Small and Medium-sized Enterprises (SMEs) 
that have viable business opportunities 
but are unable to obtain funding because 
they lack sufficient collateral. Unlike 
traditional insurance products that indemnify 
policyholders against physical loss or 
damage, the CGS provides a guarantee to 
participating financial institutions by covering 
an agreed portion of the credit risk associated 
with qualifying SME loans. Through this 
mechanism, the Scheme reduces lenders’ 
exposure to default risk while enabling viable 
businesses to secure the finance required to 
start, sustain or expand their operations. 

The Credit Guarantee Scheme (CGS) was 
declared a special risk under Section 1(2) 
of the Namibia Special Risks Insurance 
Association Act, 2017 (Act No. 5 of 2017) 
through Government Gazette No. 7241 on 15 
June 2020. As a result, NASRIA was mandated 
to underwrite and administer the Scheme on 
behalf of the Government of the Republic of 
Namibia. Initially administered jointly with the 
Development Bank of Namibia (DBN) under 
a Cooperation Agreement concluded 
in July 2020, the Scheme has since 
transitioned to full administration by NASRIA, 
further strengthening the organisation’s 
role in supporting Namibia’s economic 
development objectives. 

The primary objective of the CGS is to address 
one of the most significant barriers facing 
SMEs, namely limited access to affordable 
credit due to inadequate collateral. Although 
many entrepreneurs possess commercially 
viable business plans, they are frequently 
unable to satisfy the collateral requirements 
of financial institutions. The Scheme bridges 
this financing gap by providing participating 
lenders with a partial guarantee against loan 
defaults, thereby increasing their confidence 
to extend credit to qualifying businesses while 
maintaining prudent lending standards. 

Under the Scheme, NASRIA provides 
a guarantee in favour of approved 
participating financial institutions for a 
portion of qualifying SME loans. While the 
participating institution remains responsible 
for conducting its normal credit assessment, 
approving the loan and managing the 
lending relationship, the guarantee reduces 

the institution’s potential financial loss 
should the borrower default. This shared-risk 
approach encourages responsible lending 
while improving financial inclusion for 
entrepreneurs who would otherwise struggle 
to access capital. The Scheme guarantees 
60% of the collateral requirement, significantly 
reducing the security burden placed on 
qualifying SMEs. 

Eligible participating institutions include 
commercial banks, financial institutions 
regulated under applicable Namibian 
legislation and other institutions approved 
by the Ministry of Finance. The Scheme 
therefore operates as a partnership 
between the government, NASRIA and the 
financial sector, with each party contributing 
to the broader objective of stimulating 
private sector development and supporting 
entrepreneurship. By sharing credit risk 
between the public and private sectors, the 
Scheme creates an enabling environment for 
increased lending to productive businesses 
while maintaining financial sector stability. 

Beyond improving access to finance, the 
Credit Guarantee Scheme contributes 
to Namibia’s broader socio-economic 
development agenda. Increased financing 
for SMEs supports business expansion, 
entrepreneurship, employment creation, 
innovation and economic diversification. 
SMEs play a critical role in national economic 
growth, yet many remain constrained 
by limited access to capital. By reducing 
collateral barriers, the Scheme empowers 
businesses to invest, create jobs and 
contribute more effectively to the country’s 
economic resilience and inclusive growth. 

The CGS complements NASRIA’s traditional 
Political Violence and Terrorism (PVT) 
insurance offering by expanding the 
organisation’s portfolio beyond insurance 
for extraordinary physical risks into financial 
risk mitigation that directly supports 
national development objectives. While 
the PVT product protects businesses against 
exceptional events such as political violence, 
riots and terrorism, the Credit Guarantee 
Scheme promotes economic participation 
by enabling greater access to finance for 
viable SMEs. Together, these specialised 
products reinforce NASRIA’s mandate 
of managing risks that are of strategic 
importance to Namibia while contributing to 
sustainable economic growth and financial 
resilience. 

NASRIA’s 
Existing Products3
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NASRIA’s 
Products in 
Development

4

Overview 
To ensure long-term sustainability, NASRIA has 
recognised the need to diversify its income 
streams beyond its traditional insurance 
offerings. By developing innovative insurance 
solutions and strengthening existing products, 
NASRIA aims to respond to evolving market 
needs, reach new customer segments and 
create additional sources of revenue. 

The product diversification strategy not only 
supports business growth but also reinforces the 
organisation’s mandate of providing specialised 
insurance solutions that address gaps in the 
Namibian insurance market.
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Conclusion
The products outlined above remain at various 
stages of exploration and development. During 
the new financial year, NASRIA will continue to 
assess their technical, commercial and financial 
feasibility through stakeholder engagements, 
market research and business case development 
to determine which initiatives should advance to 
implementation.

NASRIA’s product development strategies aim 
to support the government in strengthening the 
management of Namibia’s sovereign risks by 
developing innovative insurance solutions that 
address risks which are currently uninsured or 
underinsured. In doing so, the organisation seeks 
not only to diversify its own revenue streams 
but also to contribute to national resilience by 
providing sustainable risk financing solutions that 
reduce the government’s financial exposure to 
major and emerging risks.

Additional Income 
Opportunities Under 
Consideration
National Roads Damage Insurance: This is a 
proposed insurance product that can provide 
financial protection against damage to national 
roads and related infrastructure resulting from 
accidents, natural disasters or other insured 
events, helping to ensure the timely repairs and 
maintenance of national road networks.

Energy Insurance: This is a specialised insurance 
solution being investigated to support 
Namibia’s emerging energy sector, including 
oil and gas, through benchmarking with 
international markets and collaboration with 
key local stakeholders. The proposed model 
includes a local energy insurance pool to retain 
insurance premiums within Namibia, build 
local underwriting capacity, and support the 
sustainable growth of the energy industry.

Human-Wildlife Conflict Insurance 
The Human-Wildlife Conflict Insurance product 
was co-designed with the Ministry of Environment, 
Forestry and Tourism to provide compensation to 
affected communities for crop damage, livestock 
losses, human injury and loss of life resulting from 
human-wildlife conflict. Although the product has 
been developed through collaboration, it has not 
been implemented and remains an outstanding 
initiative. Once introduced, it has the potential 
to address a significant gap in protecting rural 
communities and promote human-wildlife co-
existence while further diversifying NASRIA’s 
product portfolio.

Weather Index-
Based Livestock 
Insurance (WIBLI)
WIBLI is NASRIA’s flagship agricultural insurance 
product, which has already been fully developed. 
Extensive stakeholder consultations have been 
undertaken to refine the product and assess its 
suitability for the Namibian agricultural market 
segments. The current focus is on engaging the 
government and other key stakeholders to secure 
the support required for a successful market 
introduction.

At the same time, NASRIA is exploring opportunities 
to broaden the product’s accessibility by 
remodelling WIBLI into a solution that can be 
distributed through the banking sector via a 
bancassurance mechanism. This approach would 
allow the product to reach a wider customer 
base, simplify access for farmers and strengthen 
its long-term commercial viability.

This demonstrates NASRIA’s commitment to 
continuously adapting its products to market 
needs while identifying innovative distribution 
channels that support both financial inclusion and 
sustainable revenue growth.

2025/2026 
Year at a 
Glance

5

Overview 
The 2025/2026 financial year was characterised 
by continued organisational growth, 
strengthened governance, operational 
improvements and strategic investments 
that position NASRIA for sustainable long-
term success. Despite operating in an 
increasingly complex regulatory and economic 
environment, the organisation remained 
focused on delivering its statutory mandate 
while advancing key strategic initiatives across 
governance, finance, operations, customer 
engagement and organisational development.
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5.1 Financial Highlights

Indicator 2025/2026

Gross Premium Income N$101.3 million

PVT Gross Written Premium N$99.7 million

CGS Premium Income N$1.5 million

Net Profit for the Year N$96.6 million

Investment Portfolio N$994.4 million

Investment Income N$54.4 million

Operating Expenses 23.4% below budget

Active Policies 71,835

CGS Guarantees Issued 159

Value of Guarantees (loans) N$153.9 million

Jobs Supported 1,169

5.2 Governance and Leadership

Achievement 2025/2026 Performance

Governance 
Framework

Continued strengthening 
of corporate governance 
structures, Board oversight and 
organisational accountability

Policy 
Governance

Reviewed and strengthened 
governance policies to ensure 
continued regulatory compliance 
and alignment with best practices

Legal Support

Provided legal oversight for 
strategic organisational initiatives, 
including the establishment of 
BOSRIA and the proposed Head 
Office development

Compliance

Maintained compliance with 
applicable legislative and 
regulatory requirements while 
strengthening governance 
reporting

5.3. Financial Performance

Key Indicator 2025/2026 Result

Investment Portfolio N$994.4 million

Investment Managers 6

Fair value gains N$35.2 million

Investment Income N$54.4 million

Financial 
Management

Continued focus on 
liquidity management, cost 
optimisation and financial 
sustainability

IFRS 17 Continued adoption to 
ensure compliance

5.4 Operational Excellence

Achievement 2025/2026 Outcome

Claims 
Management

Continued efficient processing and 
settlement of special risk claims

Underwriting Enhanced underwriting controls and 
policy administration processes

Information 
Technology

Strengthened ICT governance and 
continued digital transformation 
initiatives

Procurement Improved procurement governance 
and supplier management

Internal 
Processes

Continued optimisation of 
operational efficiency across the 
organisation

5.5 Market Growth and Customer Engagement

Achievement 2025/2026 Outcome

Sales Strategy Strengthened sales initiatives to 
support revenue growth

Marketing Enhanced corporate brand visibility 
and stakeholder engagement

Customer 
Engagement

Expanded customer awareness and 
communication initiatives

Strategic 
Growth

Continued progress towards 
the establishment and 
operationalisation of BOSRIA
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5.6 Business Enablement

Achievement 2025/2026 Outcome

Human Capital

Continued investment in 
employee development 
and organisational 
capability

Learning and 
Development

Expanded staff training 
and professional 
development initiatives

Performance 
Management

Strengthened 
performance 
management and 
employee accountability

Employee Wellness

Continued 
implementation of 
employee wellness 
programmes

5.7 Strategic Priorities Delivered

During the reporting period, NASRIA successfully 

advanced several strategic initiatives that support 

the organisation's long-term sustainability and 

growth:

•	 Continued implementation of IFRS 17

•	 Progressed the establishment and 

operationalisation of BOSRIA in Botswana

•	 Managed an investment portfolio of 

approximately N$994.4 million across six 

external asset managers

•	 Generated N$54.4m in investment income, 

complemented by N$35.2m in fair value gains.

•	 Enhanced legal, governance and compliance 

practices across the organisation

•	 Strengthened organisational branding, 

stakeholder engagement and market visibility

•	 Continued investment in employee capability, 

organisational development and digital 

transformation

The highlights below provide a snapshot of the year’s most significant achievements.
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Mr Adrianus Vugs is Chairperson of the Board 
and an international consultant with extensive 
public and private sector experience across 
Europe, Africa and Asia. He advises the 
World Bank, central banks and government 
agencies on financial regulation, supervision, 
pensions and insurance. A former NAMFISA 
Executive, he has also worked with Swiss Re 
and Alexander Forbes. He holds degrees 
from the London School of Economics and 
University of Cape Town and is a Fellow of the 
Institute of Actuaries.

Chairperson of the Board

Mr Adrianus Vugs

Mrs Birgit Hoffmann is an executive and 
leadership coach with more than 4,500 
hours of professional coaching experience 
and over 20 years in executive and 
general management. Her expertise 
includes executive coaching, stakeholder 
communication, public relations and industrial 
psychology across diverse sectors. She holds a 
Master of Arts in Industrial and Organisational 
Psychology and is a Certified Integral Coach, 
Professional Certified Coach and Chartered 
Public Relations Practitioner.

Vice Chairperson of the Board

Mrs Birgit Hoffmann 

Board 
Members

The Board of Directors comprises 
accomplished professionals with 
extensive experience across 
actuarial science, insurance, finance, 
governance, law, organisational 
development, public administration 
and executive leadership. 

Collectively, the Board provides 
strategic oversight, independent 
judgement and specialised expertise 
that support NASRIA’s long-term 
sustainability and fulfilment of its 
statutory mandate.

6

Mr Theophelus Gurirab is a seasoned 
strategic business leader with almost 30 
years of experience in the insurance industry. 
His career includes extensive executive 
leadership experience and a strong record 
of supporting business growth, organisational 
performance and strategic development. His 
experience provides broad insight into the 
operational and commercial dynamics of the 
insurance sector. He holds a Bachelor of Arts 
Honours degree and has completed a Senior 
Management Development Programme.

Ms Chrishilde Loubser is an experienced 
accounting professional with more than 25 
years in financial management. Her expertise 
includes financial accounting, value-added 
tax and import VAT legislation in Namibia and 
South Africa, complemented by extensive 
leadership experience in Namibia’s diamond 
mining industry. She holds a Bachelor of 
Commerce in Financial Accounting, a 
Bachelor of Commerce Honours degree and 
a CIMA Professional Qualification, providing 
a strong foundation in financial and strategic 
management.

Mr Paavo Amunjela is an experienced 
public servant with more than 18 years 
of experience in taxation and public 
administration. His professional expertise 
spans auditing, organisational strategy, 
policy development, project management, 
organisational development and labour 
relations. Throughout his career, he has 
contributed to strengthening institutional 
systems and public sector administration. He 
holds, among other qualifications, a Master of 
Business Administration from the Management 
College of Southern Africa.

Mrs Sybil Somaes has more than 15 years of 
experience in Namibia’s insurance, savings 
and investment sectors. Her expertise spans 
investment management and administration, 
risk management, regulatory compliance, 
strategy formulation, operations and 
legal management. Her multidisciplinary 
background enables her to contribute to both 
strategic and governance-related matters 
within the financial services sector. She holds 
a Bachelor of Laws (LLB) as well as a Bachelor 
of Commerce degree.

Independent Non-Executive Director

Independent Non-Executive Director

Non-Independent and Non-Executive Director

Independent Non-Executive Director

Mr Theophelus Gurirab 

Ms Chrishilde Loubser 

Mr Paavo Amunjela 

Mrs Sybil Somaes 
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Managing Director
John Uusiku

Executive: Finance & Administration

Rosa Mungandjera
Executive Underwriting 
& Policy Administration

Elsabe Engelbrecht
Executive Sale & Marketing

Vacant

Financial Accountant: Payables
Herman Shihungileni

Financial Accountant: 
Receivables

Ben Kwala 
Risk Underwriter

Michelle Jager
Broker Consultant

Stephany Jannetjies 

Manager: Finance
Charity Chipare

Manager: Legal, Governance  
and Compliance

Hitjiua Tjiho
Manager: Risk & Audit

Mariana Mayumbelo
Manager: Underwriting 

and Policy Administration

Johannes Alugodhi

Staff 
Members7

Legal, Governance & 
Compliance Officer

Magarete Van Niekerk
Legal, Governance & 
Compliance Officer

Kaurua Upora
ICT Systems Administrator

Eveline Hamundja

Client Support Officer Debtors Clerk Debtors ClerkClaims, Administration & 
Procurement Officer

Deolinda Fernandes Nancy Perestrelo Hilja Paulus Stacy Damases

Assistant Accountant Assistant Broker Consultant Assistant Underwriter
Vaino Amakali Petrus Masilo Olivia Mhanda 

Assistant Underwriter Office Administration Assistant General Assistant General Assistant
Kyron Clarke Roche Graig Jeremiah Tjiroze Monalisa Murangi
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Governance 
and Leadership

8

Overview 
Strong governance remained central to 
NASRIA’s ability to fulfil its statutory mandate 
during the 2025/2026 financial year, supported by 
effective Board oversight, legal and regulatory 
compliance, and strategic leadership. 

The Legal, Governance and Compliance Unit, 
under the Office of the Managing Director, 
played a key role in strengthening governance 
maturity through legal advisory services, 
compliance support and oversight across the 
organisation. 

Key achievements included strengthening 
policy governance, protecting intellectual 
property, supporting the establishment of 
BOSRIA, and providing legal oversight for 
strategic initiatives such as the proposed NASRIA 
headquarters development. Collectively, these 
efforts enhanced transparency, accountability, 
ethical leadership and institutional resilience 
while supporting NASRIA’s long-term strategic 
objectives.

NASRIA Annual Report 25/26 |  2524  |  NASRIA Annual Report 25/26

NASRIA 
Organogram



NASRIA Annual Report 25/26 |  27

8.1. Governance Framework

NASRIA is a Tier 2 state-owned commercial enterprise 
established in terms of the Namibia Special Risks 
Insurance Association Act, Act 5 of 2017. In accordance 
with Section 6 of the Act, the organisation is mandated 
to conduct short-term insurance business relating to 
special risks while promoting the development of, and 
participation by Namibian people in the short-term 
insurance industry.
The organisation's governance framework provides 
the foundation for effective leadership, accountability 
and strategic oversight. Through clearly defined 
governance structures, delegated authorities and 
sound corporate governance practices, NASRIA 
ensures that decisions are taken in the best interests of 
the organisation while fulfilling its statutory obligations 
to the Government of the Republic of Namibia and its 
broader stakeholder community.

The Legal, Governance and Compliance function, 
under the stewardship of the Office of the Managing 
Director, supports the execution of this mandate 
by providing legal advisory services, strengthening 
governance structures, promoting regulatory 
compliance, and ensuring that organisational 
activities remain aligned with applicable legislative 
and governance requirements. 

8.2. Regulatory Context

As a registered short-term insurer, NASRIA operates 
within a comprehensive legislative and regulatory 

framework designed to promote sound governance, 
financial stability and consumer protection. Oversight 
of the organisation is provided by the Namibia 
Financial Institutions Supervisory Authority (NAMFISA), 
which monitors compliance with applicable financial 
sector legislation and governance requirements.

Throughout the reporting period, the organisation 
continued to conduct its operations in accordance 
with the following key legislative instruments:

•	 Namibia Special Risks Insurance Association Act, 
Act 5 of 2017 

•	 Financial Institutions and Markets Act, Act 2 of 
2021 

•	 Namibia Financial Institutions Authority Act, Act 3 
of 2021 

•	 Public Enterprises Governance Act, Act 1 of 2019 
•	 Public Procurement Act, Act 15 of 2015 
•	 Companies Act, Act 28 of 2004 
•	 Many other relevant and applicable Acts, 

Regulations, Standards or Directives.

Compliance with these legislative frameworks 
remained fundamental to maintaining sound 
governance, operational integrity and regulatory 
accountability across the organisation. 

8.3. Board of Directors

The Board of Directors is responsible for providing 
strategic direction, exercising effective oversight 
and ensuring that NASRIA fulfils its statutory mandate 
in accordance with applicable legislation and 
recognised principles of good corporate governance.

Full Name Position Gender Nationality Current Status

Adrianus Vugs Chairperson and Independent 
Non-Executive Director Male Namibian

Initially appointed on 16 
December 2020; reappointed 
on 1 October 2024

Birgit Hoffmann
Vice Chairperson and 
Independent Non-Executive 
Director

Female Namibian Appointed on 1 October 2024

Chrishilde Loubser Independent Non-Executive 
Director Female Namibian

Initially appointed on 16 
December 2020

Reappointed on 1 October 
2024

Paavo Amunjela Non-Independent and Non-
Executive Director Male Namibian

Initially appointed on 16 
December 2020. Reappointed 
on 1 October 2024

Sybil Somaes Independent Non-Executive 
Director Female Namibian Appointed on 1 October 2024

Theophelus Gurirab Independent Non-Executive 
Director Male Namibian Appointed on 1 October 2024. 

Resigned on 27 May 2025

John Uusiku Executive Director, Managing 
Director and Principal Officer Male Namibian Appointed on 1 March 2024

Table 1: Composition of the Board of Directors

8.4. Board Committees

To strengthen governance and support effective 
decision-making, the Board has established specialised 
Board Committees in accordance with Section 16(1) 
of the Namibia Special Risks Insurance Association Act, 
2017. These committees assist the Board by considering 
matters within their respective mandates, providing 
strategic oversight and making recommendations to 
facilitate informed decision-making processes.

During the 2025/2026 financial year, the Board 
discharged its responsibilities through the following 
standing Board Committees:
•	 Audit and Risk Committee 
•	 Human Resources and Administration Committee 
•	 Investments Committee 
•	 Insurance, Reinsurance and Claims Committee 

Each committee operated within approved terms 
of reference and reported regularly to the full Board 
on matters within its mandate, thereby strengthening 
accountability, transparency and good corporate 
governance throughout the organisation. 

8.4.1.  Audit and Risk Committee
The Audit and Risk Committee provides oversight of 
NASRIA's financial reporting, accounting policies and 
annual financial statements. The committee reviews 
the Annual Report, monitors the effectiveness of the 
organisation's enterprise risk management framework 
and promotes a culture of sound risk management 
across the organisation.

The committee is also responsible for evaluating 
the adequacy and effectiveness of internal control 
systems, including those relating to information 
technology, cybersecurity and governance. Through 
these responsibilities, the committee contributes to 
strengthening accountability, organisational resilience 
and stakeholder confidence in the integrity of NASRIA's 
governance framework. 

Name Position
Chrishilde Loubser Chairperson

Paavo Amunjela Director

Sybil Somaes Director

John Uusiku Managing Director

Table 2: Audit and Risk Committee Composition 

8.5.2.  Human Resources and Administration 	
Committee

The Human Resources and Administration Committee 
provides oversight of the organisation's human 
resource management, procurement, organisational 
administration and related governance matters. The 
committee promotes compliance with applicable 

legislation, monitors adherence to recognised human 
resource best practices and supports the development 
of an effective organisational culture.

Through its oversight role, the committee contributes 
to strengthening workforce capability, organisational 
effectiveness and sound human capital governance. 

Name Position

Birgit Hoffmann Chairperson

Adrianus Vugs Director

Paavo Amunjela Director

Theophelus Gurirab  
(resigned 27 May 2025)

Director

John Uusiku Managing Director
Table 3: Human Resources and Administration 
Committee Composition 

8.4.3.  Investments Committee
The Investments Committee assists the Board in 
overseeing NASRIA's investment strategy, investment 
governance and portfolio management processes. 
The committee provides strategic guidance on 
investment policies and continuously monitors 
investment performance to ensure that investment 
objectives remain aligned with the organisation's long-
term financial sustainability.

Its oversight supports prudent investment management 
while balancing risk, liquidity and long-term financial 
performance. 

Name Position
Paavo Amunjela Chairperson

Chrishilde Loubser Director

Adrianus Vugs Director

Sybil Somaes Director

John Uusiku Managing Director
Table 4: Investments Committee Composition 

8.4.4.  Insurance, Reinsurance and Claims 
Committee

The Insurance, Reinsurance and Claims Committee 
oversees the organisation's underwriting and 
reinsurance strategies while monitoring the 
effectiveness of claims management processes. The 
committee provides strategic oversight to ensure that 
underwriting policies, reinsurance arrangements and 
claims administration continue to support NASRIA's 
mandate and enterprise risk management objectives.

Through its work, the committee contributes to 
maintaining sound underwriting practices, effective 
reinsurance arrangements and efficient claims 
administration. 
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Name Position

Sybil Somaes Chairperson

Theophelus Gurirab  
(resigned 27 May 2025)

Chairperson

Birgit Hoffmann Director

Adrianus Vugs Director

Paavo Amunjela Director

John Uusiku Managing Director
Table 5: Insurance, Reinsurance and Claims Committee 
Composition 

8.5.	 Directors' Remuneration

The remuneration of Board members reflects NASRIA's 
commitment to transparent, accountable and 
responsible corporate governance. Directors are 
remunerated in accordance with the approved 
remuneration framework, with compensation 
comprising annual retainers together with sitting fees 
earned through attendance at board and committee 
meetings.

The remuneration structure recognises the 
responsibilities associated with Board membership and 

participation in specialised committees that provide 
strategic oversight across key areas of the organisation. 
Committee remuneration reflects the additional 
governance responsibilities assumed by Directors in 
supporting the Board's decision-making processes.

8.6. Board and Committee Meeting Attendance

The Board maintained a high level of participation 
throughout the reporting period, reflecting Directors’ 
continued commitment to effective corporate 
governance and active strategic oversight.

During the financial year, the full Board convened 
six (6) meetings. The Investments Committee and 
the Insurance, Reinsurance and Claims Committee 
each held four (4) meetings, while the Audit and Risk 
Committee met five (5) times and the Human Resources 
and Administration Committee convened four (4) 
meetings.

Consistent attendance ensured that strategic, financial, 
operational and compliance matters received 
appropriate oversight, contributing to informed 
decision-making and the continued promotion of 
sound governance across the organisation. 

Director
Full 
Board 
(N$)

Investment 
Committee 
(N$)

Insurance, 
Reinsurance 
& Claims (N$)

Audit & 
Risk (N$)

HR & 
Admin

New Product 
Development 
(N$)

Ad Hoc 
(N$) Total (N$)

Adrianus Vugs 119,916 34,971 34,971 - 23,314 26,644 9,912 252,040.56

Birgit Hoffmann 97,972 - 33,782 - 52,208 25,692 17,627 227,281.00*

Chrishilde Loubser 94,914 39,593 - 52,208 - 26,644 12,504 227,037.96

Paavo Amunjela 94,914 47,586 38,064 38,064 32,830 26,644 12,504 277,486.20

Sybil Somaes 94,914 38,064 44,390 38,064 - 36,335 20,219 272,986.00

Theophelus 
Gurirab 22,082 - 13,052 - 9,516 4,282 - 48,932.00

Total 524,712 117,868 160,214 164,259 128,336 146,241 72,766 1,314,396

Table 6: Directors’ Remuneration During The Financial Year

DirectorDirector Full Board (6)Full Board (6) Investment (4)Investment (4) Insurance, Reinsurance Insurance, Reinsurance 
& Claims (4)& Claims (4)

Audit & Audit & 
Risk (5)Risk (5)

HR & HR & 
Administration (4)Administration (4)

Adrianus VugsAdrianus Vugs 66 33 33 –– 22

Birgit HoffmannBirgit Hoffmann 66 –– 44 –– 44

Chrishilde LoubserChrishilde Loubser 66 44 –– 55 ––

Paavo AmunjelaPaavo Amunjela 66 33 44 33 44

Theophelus Gurirab Theophelus Gurirab 
(resigned 27 May 2025)(resigned 27 May 2025) 22 –– 11 –– 11

Sybil SomaesSybil Somaes 22 44 44 55 ––
Table 7: Board and Committee Meeting Attendance

Legal, 
Governance 
and Compliance9

Overview 
The Legal, Governance and Compliance Unit, 
under the Office of the Managing Director, 
provides integrated legal, governance and 
compliance support to the Managing Director, 
Board of Directors, Board Committees and the 
wider organisation. 

The department plays a central role in 
supporting strategic decision-making, 
strengthening corporate governance 
and ensuring compliance with applicable 
legislative and regulatory requirements. Its 
responsibilities include legal advisory services, 
corporate governance administration, policy 
development, Board and Committee secretariat 
support, contract management and ongoing 
monitoring of regulatory developments. 

Through these functions, the department helps 
strengthen organisational accountability, 
manage legal and compliance risks and support 
NASRIA in achieving its strategic objectives.
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9.1 Key Governance Initiatives

During the 2025/2026 financial year, the Legal, 
Governance and Compliance Unit implemented 
several strategic initiatives aimed at strengthening 
governance effectiveness, regulatory compliance and 
organisational resilience. These initiatives enhanced 
Board performance, reinforced policy governance, 
strengthened legal compliance and positioned NASRIA 
to support its long-term strategic objectives. 

9.1.1 Board Evaluation
The Office of the Managing Director coordinated a 
comprehensive evaluation of the Board of Directors 
and its committees to assess the effectiveness of the 
organisation's governance structures and oversight 
processes. The evaluation examined the composition 
of the Board and its Committees, the effectiveness of 
governance processes, the quality of Board deliberations 
and decision-making, the integrity of financial reporting, 
the effectiveness of internal control systems and the 
adequacy of enterprise risk governance arrangements.

A structured evaluation methodology was adopted, 
incorporating online surveys, telephonic interviews 
with selected Board members, consultations with 
the Legal, Governance and Compliance Unit and a 
comprehensive review of governance documentation. 
Key governance instruments reviewed included the 
Board Charter, Committees’ terms of reference, the 
Integrated Strategic Business Plan (ISBP) and other 
supporting governance documentation.

The outcomes of the evaluation will inform continuous 
improvements to Board effectiveness, strengthen 
governance oversight and further enhance 
organisational accountability. 

9.1.2 Board Leadership Development
Continuous learning and leadership development 
remain integral to enabling Directors to discharge their 
governance responsibilities effectively while providing 
strategic leadership to the organisation. In line with the 
principles of Namibia's National Code of Corporate 
Governance (NamCode) and the expectations of the 
Ministry of Finance and Public Enterprises for Boards of 
Public Enterprises, NASRIA continued investing in the 
ongoing development of its Directors.
During the reporting period, members of the Board 
participated in a one-month Advanced Oxford 
Management Leadership Development Programme 
presented by the Oxford School of Business. The 
programme focused on equipping Directors with the 
knowledge and leadership competencies required 

to respond to emerging challenges associated with 
technological advancement, increasingly complex 
operating environments and evolving stakeholder 
expectations.

Participation in the programme strengthened the 
Board's collective ability to exercise strategic oversight, 
interpret complex information, create sustainable 
organisational value and apply value-based leadership 
in fulfilling its fiduciary responsibilities. 

9.1.3 Intellectual Property Protection

During the reporting period, the Office of the 
Managing Director facilitated the registration of 
NASRIA's trademark to strengthen the protection of the 
organisation's corporate identity, brand integrity and 
institutional reputation.

This initiative strengthens the organisation's ability 
to safeguard its intellectual property, prevent 
unauthorised use of its corporate branding and ensure 
consistent representation of the NASRIA brand across 
stakeholder engagements.

9.1.4 Strengthening Enterprise Risk Governance

To reinforce organisational governance and assurance 
capabilities, the Office of the Managing Director 
facilitated the appointment of a Risk and Audit 
Manager during the reporting period. This appointment 
supported the establishment and operationalisation of 
the Risk and Audit functions.

The creation of this role strengthens NASRIA's 
enterprise risk management capability, enhances 
the coordination of internal audit activities, reinforces 
the internal control environment and contributes to a 
more robust governance assurance framework across 
the organisation. 

9.1.5  Governance Support for BOSRIA

The Office of the Managing Director continued to 
provide comprehensive legal and governance support 
for the establishment and operationalisation of Special 
Risks Insurance of Botswana (BOSRIA).

During the reporting period, BOSRIA received its 
operating licence from the Non-Bank Financial 
Institutions Regulatory Authority of Botswana. A 
Managing Director was designated and subsequently 
appointed to lead operations in Botswana, while 
a Principal Officer was appointed to oversee 
governance and operational requirements within the 
new subsidiary.

The successful establishment of BOSRIA represents 
a significant strategic milestone in NASRIA's regional 
expansion within the Southern African Development 
Community. The subsidiary supports the organisation's 
objectives of business diversification, revenue growth 
and the expansion of its regional market presence. 

9.1.6  Policy Governance
Strengthening policy governance remained a key 
priority throughout the reporting period. To improve 
oversight of organisational policies, the department 
introduced a comprehensive policy tracking system 
that enables the Board, Executive Management and 
Business Units to monitor the review, approval and 
implementation status of all organisational policies.

The tracker enhances accountability, improves 
governance oversight and supports the timely review 
and implementation of policy instruments across the 
organisation. During the financial year under review, 
the department coordinated reviews of the following 
policies:

•	 Financial Assistance Policy 
•	 Succession Planning Policy 
•	 Accounts Receivable Policy 
•	 Payments Policy 
•	 Fixed Asset Register Policy 
•	 Procurement Policy 

The Office of the Managing Director also facilitated 
Board approval of several new and revised governance 
instruments, including the:

•	 Transfer and Secondment Policy 
•	 ICT Acceptable Use Policy 
•	 Information Security Policy 
•	 Environmental, Social and Governance Policy 
•	 Financial Delegation of Authority Policy 

Collectively, these initiatives strengthened governance 
arrangements, improved operational consistency, 
enhanced information security, reinforced 
accountability and strengthened the delegation of 
authority throughout the organisation. 

9.1.7 NASRIA Headquarters Development
The Office of the Managing Director continued 
providing legal, governance and compliance 
support for the proposed development of NASRIA's 
headquarters.

Support focused on ensuring compliance with legal, 
contractual, procurement and regulatory requirements 
while proactively identifying and managing legal 
and governance risks associated with the planning, 

construction and future operationalisation of the 
headquarters development.

These activities continue to support the delivery of a 
strategically significant infrastructure project while 
maintaining sound governance throughout the project 
lifecycle. 

9.1.8  Supporting Namibia's Emerging Energy 
Sector

Responding to developments within Namibia's 
emerging oil and gas industry, the department 
supported the establishment of an Energy Insurance Pool 
to underwrite risks associated with the energy sector. 
The initiative seeks to strengthen domestic insurance 
capacity, promote localisation and beneficiation, and 
position NASRIA to play a meaningful role in supporting 
national economic development while contributing to 
the sustainable growth of Namibia's energy industry. 

9.1.9  Financial Institutions and Markets Act (FIMA) 
Readiness

The Legal, Governance and Compliance Unit 
coordinated organisational readiness for the 
implementation of the Financial Institutions and 
Markets Act, No. 2 of 2021 (FIMA). During the 
reporting period, refresher training sessions were 
conducted to reinforce the understanding of the Act's 
regulatory and compliance obligations. In addition, 
a comprehensive FIMA implementation action plan 
was developed to monitor compliance requirements, 
track implementation progress and support ongoing 
organisational preparedness.

These initiatives strengthen NASRIA's regulatory 
compliance framework and ensure continued 
readiness for the evolving financial services regulatory 
environment. 

9.1.10  Company Records and Statutory 
Compliance

To maintain statutory compliance, the Office of the 
Managing Director updated NASRIA’s statutory records 
with the Business and Intellectual Property Authority 
(BIPA) following the appointment of new Directors. 
Newly appointed Directors were also registered on 
the Namibia Financial Institutions Supervisory Authority 
(NAMFISA) portal.

These activities ensured that statutory records 
remained accurate and up to date, thereby supporting 
continued regulatory compliance and reinforcing 
sound corporate governance practices. 
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Operational 
Excellence

10

Overview 
Operational excellence in 2025/2026 focused 
on strengthening the controls, systems and 
capabilities that support reliable service delivery. 
Across finance, underwriting, technology, 
procurement and claims, NASRIA prioritised 
governance, efficiency and operational 
readiness to support sustainable growth.

Insurance Brokers Training 
and Information sharing 
Otjozondjupa Region
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10.2.1  Underwriting Performance Highlights

Indicator Performance

PVT Gross Written Premium N$99.7 million

Annual Premium Growth 8.8%

CGS Performance N$1.5 million

CGS Premium Growth 63%

Premium Reconciliation Rate 97%

SMEs Supported 159

CGS Disbursements N$153.9 million

Jobs Supported 1,169

Table 9: Underwriting Performance Highlights 

10.3	 Information Technology and Digital  
	 Enablement

Technology continued to serve as a key enabler of 
operational excellence during the reporting period. 
Strategic investments in digital infrastructure strengthened 
system reliability, enhanced cyber resilience and 
improved collaboration across the organisation.

Major initiatives included infrastructure modernisation, 
deployment of enhanced email protection, 
implementation of a next-generation firewall, wireless 
network enhancements and the introduction of 
SharePoint to improve document management and 
organisational collaboration.

Cybersecurity remained a strategic priority, with 
enhanced access controls, improved authentication 
mechanisms and organisation-wide cyber awareness 
training strengthening NASRIA's overall security 
posture. At the same time, cloud-based technologies 
continued to improve scalability, operational flexibility 
and information management capabilities.

Looking ahead, the implementation of a modern 
insurance administration system remains a strategic 
priority that will improve automation, reporting 
capability and operational efficiency across the 
organisation. 

10.4 Procurement and Asset Management

Sound procurement governance remained central 
to operational excellence throughout the year. 
Procurement activities focused on achieving value 
for money while ensuring fairness, transparency 
and compliance with applicable legislative and 
organisational requirements.

During the reporting period, six (6) procurement 
processes were undertaken across ICT infrastructure, 
cybersecurity, professional services and corporate 

publications, with five being successfully awarded. 
Procurement activities also supported local economic 
development through the appointment of several 
Namibian small and medium enterprises.

The total value of procurement contracts awarded 
during the year amounted to N$666,328.12. 

Indicator Result
Procurement Processes 6

Successfully Awarded 5

Total Contract Value N$666,328.12

Table 10: Procurement Summary 

10.5 Claims Management

The organisation continued to process claims efficiently 
in accordance with approved policy frameworks 
and established claims management procedures. 
During the reporting period, two (2) Political Violence 
and Terrorism claims were assessed and settled 
for a combined value of N$174,276.45, as well as 
one (1) Credit Guarantee Scheme claim valued at 
N$599,379.69. 

These outcomes demonstrate NASRIA's continued 
commitment to fair, transparent and timely claims 
administration while ensuring compliance with policy 
conditions and governance requirements. 

Class of Business Claims 
Received Amount (N$) Status

Political Violence 
and Terrorism 2  174,276.45 Paid

Credit Guarantee 
Scheme 1  599,379.69 Paid

Table 11: Claims Activity 

10.6 Operational Priorities for 2026/2027

Building on the progress achieved during the reporting 
period, NASRIA will continue strengthening operational 
excellence by embedding IFRS 17 into routine financial 
operations, reviewing the mandates of external asset 
managers, implementing a modern underwriting 
and insurance administration system, enhancing 
automation across finance and administration functions, 
strengthening digital capabilities and continuing 
prudent financial and operational management.

Collectively, these priorities will improve organisational 
efficiency, strengthen governance, enhance service 
delivery and position NASRIA to deliver sustainable value 
to its stakeholders while fulfilling its statutory mandate.

10.1	 Financial Performance and Stewardship

10.1.1 Strengthening Financial Sustainability 
The Finance and Administration function strengthened 
financial governance, regulatory compliance, liquidity 
management and corporate support during the 
year, providing a stable platform for operational and 
strategic delivery.

Key work included embedding IFRS 17, strengthening 
financial systems and reporting processes, maintaining 
expenditure discipline, coordinating assurance activities 
and supporting strategic initiatives, including BOSRIA.

10.1.2 Financial Stewardship Highlights

Focus Area 2025/2026 Outcome

IFRS 17
Implementation completed and 
embedded into financial reporting 
processes

Financial 
Governance

Strengthened reporting, liquidity 
management and financial controls

Cost Discipline
Maintained prudent expenditure 
management while supporting strategic 
priorities

Assurance
Coordinated internal and external 
audits and strengthened financial 
oversight

Strategic Support
Provided financial and governance 
support to BOSRIA and other strategic 
initiatives

Table 8: Financial Stewardship Highlights

10.2 Underwriting and Policy Administration

Sound underwriting practices remained fundamental 
to NASRIA's operational performance throughout 
the reporting period. The Underwriting and Policy 
Administration function continued to strengthen 
underwriting governance, improve policy 
administration processes, and enhance operational 
controls while supporting sustainable premium growth.

The PVT and CGS portfolios recorded continued 
growth, supported by stronger reconciliation controls 
and improved policy administration. Key performance 
outcomes are summarised below.

The Credit Guarantee Scheme also continued to 
support SME access to finance and employment 
across all fourteen regions, reinforcing NASRIA's 
developmental contribution.

The department also strengthened governance 
through the implementation of an Underwriting and 
Policy Administration Procedures Manual together 
with comprehensive Standard Operating Procedures 
designed to improve consistency, strengthen internal 
controls and enhance service delivery.

CGS Sectoral Reach

CGS Regional Reach

CGS Gender Representation

CGS Youth Uptake
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Overview 
Market Growth and Customer Engagement 
remained central to NASRIA’s strategy during 
the 2025/2026 financial year, supporting 
continued premium growth, stronger 
stakeholder relationships and increased 
awareness of specialised insurance solutions. 
Through targeted business development, 
broker engagement, strategic marketing and 
enhanced communication, the organisation 
strengthened its market presence and 
reinforced its position as Namibia’s specialist 
provider of special risks insurance. 

Gross Premium Income increased to N$101.3 
million, supported by stronger relationships with 
brokers, insurers and corporate clients, while the 
inaugural Broker Awards further strengthened 
intermediary partnerships. 

Customer engagement also extended through 
Corporate Social Investment initiatives, industry 
participation and strategic partnerships, 
enhancing NASRIA’s visibility, stakeholder 
confidence and prospects for sustainable 
market expansion.

Market Growth 
and Customer 
Engagement

11
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11.1	 Commercial Performance

The organisation delivered another year of strong 
commercial performance despite a challenging 
economic environment. Gross Premium Income 
reached N$101.3 million, representing an increase of 
N$8.7 million compared with the previous financial 
year. Growth was driven by increased awareness of 
special risks insurance, stronger broker relationships, 
improved client retention and continued contributions 
from key industrial and commercial accounts.

The Sales and Marketing function successfully achieved 
its Gross Written Premium target through continuous 
engagement with brokers, insurance companies and 
other intermediaries. Product presentations, broker 
visits, training workshops and awareness campaigns 
ensured that intermediaries remained well informed 
about NASRIA's specialised insurance products and 
were equipped to support business growth.

Targeted business development initiatives and 
strengthened stakeholder relationships also 
contributed to the acquisition of new clients while 
maintaining high levels of customer retention. At year-
end, NASRIA maintained a portfolio of 71,835 active 
insurance policies, demonstrating continued market 
confidence in the organisation's specialised insurance 
products and services. 

Performance Indicator 2025/2026

Gross Premium Income N$101.3 million

Premium Growth N$8.7 million

Active Policies 71,835

Table 12: Commercial Performance Highlights 

11.2	 Business Development

Business development remained a strategic priority 
throughout the reporting period, generating N$3.7 
million in new business across the Political Violence 
and Terrorism (PVT) product and the Credit Guarantee 
Scheme (CGS).

Growth was achieved through sustained engagement 
with brokers, underwriting agencies, insurance 
companies, regulators, government institutions and 
prospective clients. Relationship-building initiatives 
included consultation meetings, product presentations, 
broker workshops, regional information sessions and 
participation in industry conferences.

Recognising that customer retention remains as 
important as new business acquisition, the organisation 
continued to prioritise proactive client engagement 
throughout the renewal process. Early renewal 
discussions, regular communication and prompt 
responses to policy inquiries strengthened customer 
confidence and supported high renewal levels across 
the portfolio.

Broker capacity-building remained a key focus 
area. Regular training sessions and one-on-
one engagements enhanced intermediaries' 
understanding of underwriting requirements, policy 
administration and claims processes, enabling them 
to better serve policyholders while contributing to 
sustainable premium growth.

Indicator Performance

New Business Generated N$3.7 million

Strategic Focus Areas PVT and CGS

Stakeholder Engagement
Brokers, insurers, 
regulators, government 
and industry partners

Table 13: Business Development Highlights 

The Sales and Marketing Department led the exploration 
and development of new insurance products aimed at 
diversifying NASRIA’s income streams and expanding 
its contribution to Namibia's risk management 
landscape. This included developing the Weather 
Index-Based Livestock Insurance (WIBLI) product, 
ongoing stakeholder engagement and government 
advocacy to support its future implementation, and 
exploring alternative distribution models through the 
banking sector. The department has also driven the 
conceptualisation and investigation of additional 
products, including National Road Damage Insurance 
and Energy Insurance, through research, stakeholder 
collaboration, benchmarking and market feasibility 
assessments. These initiatives are intended to identify 
commercially viable insurance solutions that address 
national risk exposures, support the government in 
managing sovereign risks and position NASRIA for 
sustainable long-term growth.

11.3	 Marketing and Brand Development

Marketing initiatives focused on increasing public 
awareness of NASRIA's specialised insurance products 
while strengthening stakeholder engagement and 
reinforcing the organisation's position within Namibia's 
insurance industry.

GOLD
•	 Falcon Insurance Brokers
•	 Herman Krause Insurance Brokers CC
•	 Marsh Namibia (PTY) LTD
•	 Minet Namibia Insurance Brokers (PTY) 

LTD
•	 National Insurance Brokers
•	 Neptune Risk Managers
•	 Securitas Insurance Brokers
•	 Standard Insurance Brokers
•	 STS Insurance Brokers Namibia (PTY) LTD
•	 Welwitschia

SILVER
•	 Blue Umbrella Insurance Brokers
•	 Finsure Financial Advisory Services
•	 FNB Insurance Brokers
•	 GB Brokers 
•	 Intersure Insurance Brokers CC
•	 Namibia Risk Solutions CC
•	 Peregrine Brokers (PTY) LTD
•	 SWANAM
•	 Tessa de Jager Insurance Brokers
•	 Williams and Knight Insurance Brokers 

CC

BRONZE
•	 Andre la Cock Insurance Brokers
•	 Anthony Abrahams Insurance Brokers
•	 IJ Snyman Transport
•	 Kerrie Mostert Brokers
•	 Meritus Brokers CC
•	 Morne Pretorius Insurance Brokers CC
•	 Prosure Shortterm Insurance Brokers
•	 Seun Kesslau Insurance Brokers CC
•	 Terra Nova Property and Insurance
•	 Wespac Financial Services CC

Inaugural Broker Awards

Throughout the reporting period, the organisation 
implemented integrated communication campaigns 
comprising insurance brokers' education initiatives, 
corporate communication programmes, stakeholder 
awareness activities and targeted media engagements. 
These initiatives improved the understanding of special 
risks insurance, strengthened stakeholder relationships 
and increased public awareness of NASRIA's statutory 
mandate.

Brand visibility was further enhanced through media 
interviews, press releases, educational publications 
and participation in national events, including the NBC 
Battle for All sports event, the State-Owned Enterprise 
Annual Games and the Insurance Institute of Namibia 
graduation ceremony.

Digital communication continued to play an 

increasingly important role in stakeholder engagement. 
Ongoing enhancements to the corporate website, 
together with active communication across LinkedIn, 
Facebook and X, expanded NASRIA's digital presence 
while improving stakeholder access to information and 
educational content. 

11.4 Customer and Stakeholder Engagement

Customer and stakeholder engagement during the 
year focused on strengthening service relationships, 
obtaining feedback and supporting effective 
intermediary collaboration.

The inaugural Broker Awards provided a dedicated 
platform to recognise brokers and insurance 
intermediaries and reinforce the partnerships that 
underpin NASRIA's distribution model.
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11.5 	 Corporate Social Responsibility and 		

	 Investment

As part of its commitment to responsible corporate 
citizenship, NASRIA invested approximately 
N$600,000.00 in Corporate Social Responsibility and 
Investment (CSRI) initiatives during the reporting period.

The organisation supported projects spanning 
education, healthcare, agriculture, sport, community 
development and empowerment, reflecting its 
commitment to creating sustainable social value 
beyond its commercial mandate.

In addition to its CSRI initiatives, NASRIA participated 
in several insurance industry conferences and seminars 
and sponsored the Insurance Institute of Namibia 
Graduation Ceremony. These initiatives strengthened 
the organisation's corporate profile while reinforcing 
relationships across the insurance sector and broader 
stakeholder community.

Quarter 1
•	 Eben-Ezer Soup Kitchen
•	 Ombwana Combined School
•	 Okapembambu Primary 

School
•	 IK Tjimuhavi Combined School
•	 Mazoba Junior Primary School
•	 Namibia Development Fund
•	 University of Namiba
•	 Otjiuuo Primary School
•	 Brave Warriors Fundraising 

Gala Dinner 

Quarter 2
•	 Insurance Institute of Namibia 

(IIN)
•	 Gracious Nursery and Pre-

school

Quarter 3
International University of 
Management (IUM)

National Youth Service

Elondo-East Primary School

Namibian Institute Of 
Public Administration And 
Management (NIPAM)

Back to School Initiative

Quarter 4
Nengushe Secondary School
Governors Office: Erongo Region

11.6	 Challenges and Market Opportunities

Despite achieving strong commercial performance, 

the organisation continued to operate within a 

dynamic and evolving business environment.

Limited public understanding of special risks insurance 

remained one of the primary challenges, requiring 

ongoing investment in stakeholder education and 

awareness initiatives. Prevailing economic conditions 

also influenced purchasing decisions across the 

market, placing pressure on insurance uptake and 

business growth.

NASRIA also continued to rely primarily on insurance 

intermediaries as its distribution channel. While this 

model remains highly effective, it underscores the 

importance of maintaining strong broker relationships 

and ensuring that intermediaries remain well informed 

about NASRIA's products and services.

At the same time, several opportunities were identified 

to support future growth. These include increasing 

demand for specialised insurance within the industrial 

sector, expanding digital engagement, improving 

penetration within underserved markets and 

strengthening participation within Namibia's growing 

SME sector. Continued collaboration with brokers, 

intermediaries and corporate clients will remain 

critical to expanding market presence and supporting 

sustainable premium growth. 

11.7	 Strategic Priorities for 2026/2027

In 2026/2027, the Market Growth and Customer 

Engagement function will focus on sustainable premium 

growth, broker and corporate-client relationships, 

customer experience and targeted awareness of PVT 

and CGS.

Priorities include customer education, expansion 

into underserved market segments, evidence-

based marketing and market research to support 

commercially viable product diversification. Digital 

channels will support these priorities through improved 

website content, social media engagement and 

marketing analytics.

During the 2026/2027 financial year, NASRIA will 

commence planning for the organisation's 40th 

anniversary celebrations in 2027. Preparations will 

include developing the anniversary campaign, 

budget and implementation plan, coordinating 

stakeholder engagements and commemorative 

activities, documenting the organisation's history and 

achievements, and delivering a programme that 

celebrates its legacy while strengthening its brand and 

stakeholder relationships.
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Business 
Enablement

12

Overview 
Business Enablement remained a critical driver 
of NASRIA’s performance during the 2025/2026 
financial year, with continued investment 
in people, technology and organisational 
capability strengthening the foundations for 
sustainable growth. 

The organisation maintained a stable 
workforce, enhanced talent management, 
learning and development, performance 
management and governance practices, 
while supporting employee wellbeing and 
organisational effectiveness. At the same time, 
significant investment in information technology 
modernised digital infrastructure, strengthened 
cybersecurity and improved collaboration 
across the business. 

Collectively, these initiatives enhanced NASRIA’s 
internal capabilities, supported innovation and 
operational efficiency, and ensured that its 
people, systems and organisational processes 
remained aligned with evolving business and 
stakeholder needs. 
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12.1	 Human Capital

12.1.1 Building a High-Performing Workforce

NASRIA continued to strengthen its organisational 
capability through strategic human capital 
management focused on attracting, developing and 
retaining skilled employees while fostering a high-
performance culture.

The organisation maintained a stable workforce 
throughout the reporting period, with employee 
numbers increasing from 21 to 27 by year-end through 
targeted recruitment to strengthen organisational 
capacity. Disciplined workforce planning and 
prudent vacancy management resulted in employee 
expenditure of N$22.3 million, representing a favourable 
variance of 15.6% year on year.

Industrial relations remained positive throughout the 
year, with only one employee resignation recorded. 
Salary negotiations were successfully concluded 
following Board approval of a 5.0% salary increase 
effective during the 2026/2027 financial year, further 
reinforcing constructive employee relations. 

Indicator 2025/2026

Employees (Year End) 27

Employee Costs N$22.3 million

Salary Increase Approved 5.0%

Table 14: Human Capital Highlights 

12.1.2 Talent Acquisition and Retention

Recruitment activities continued to focus on 
strengthening organisational capability by filling critical 
executive, management and operational positions 
in accordance with sound corporate governance 
principles and applicable employment legislation.

Structured probation management processes 
remained an important component of talent 
management. Performance was closely monitored 
throughout probation periods, resulting in the successful 
confirmation of several employees while ensuring 
continued support and development for employees 
completing their probationary periods. 

12.1.3 Learning and Development

Developing employee capability remained a strategic 
priority throughout the reporting period. NASRIA 
continued investing in professional development 
through structured learning programmes, as well as 

academic support and leadership development 
initiatives designed to strengthen organisational 
capability and support long-term succession planning.

A comprehensive Emotional Intelligence training 
programme was delivered across multiple departments 
to strengthen leadership capability, interpersonal 
effectiveness and collaborative workplace practices.

The organisation also secured a Namibia Training 
Authority (NTA) training levy refund of N$86,608.68, 
thereby increasing resources available for employee 
development.

Academic development remained an important focus, 
with financial support provided for tertiary studies at 
the University of Namibia and professional insurance 
qualifications through the Insurance Institute of Namibia. 

Initiative Outcome

Emotional Intelligence 
Programme

Organisation-wide 
implementation

NTA Levy Refund N$86,608.68

Academic Assistance
University and professional 
insurance studies

Table 15: Learning and Development Highlights 

12.1.4 Employee Well-being and Engagement

Employee wellbeing remained central to NASRIA's 
people strategy. During the reporting period, the 
organisation continued investing in initiatives that 
strengthen workplace culture, encourage employee 
engagement and promote organisational values.

A notable initiative introduced during the year was the 
Policy Spotlight Series, designed to improve employee 
understanding of organisational policies and 
encourage the consistent application of corporate 
governance principles throughout the organisation.

Employee well-being was further supported through 
an active Sports Club, participation in regional sporting 
events and the State-Owned Enterprise Games, while 
the Social Club continued coordinating employee 
engagement activities that strengthened teamwork 
and organisational culture.

Recognition of employee excellence remained a key 
feature of organisational culture through the monthly 
Value Café initiative, which celebrates employees 
who consistently demonstrate NASRIA's core values 
and reinforces a culture of excellence, accountability 
and professionalism. 

12.1.5 Performance Management

Performance management continued to play a 
significant role in aligning individual performance with 
organisational strategy while supporting employee 
accountability and continuous development.

During the reporting period, the organisation achieved 
a 96% performance appraisal completion rate and 
a 92% sign-off rate, reflecting strong organisational 
commitment to performance management and 
employee accountability.

Employees completed Performance Agreements 
together with Personal Development Plans, ensuring 
alignment between individual objectives and 
organisational priorities.

To further strengthen governance and consistency, 
NASRIA established a Performance Calibration 
Committee responsible for reviewing performance 
outcomes, promoting fairness across the organisation 
and enhancing the integrity of the performance 
management process. 

Indicator Achievement

Performance Appraisals Completed 96%

Performance Agreements Signed 92%

Calibration Committee Established

Table 16: Performance Management Highlights 

12.1.6 Human Resources Governance

Human Resources governance continued to evolve 
during the reporting period through strengthened 
committee structures, policy reviews and continued 
compliance with statutory obligations.

A key milestone was the establishment of the Affirmative 
Action Committee responsible for promoting 
workplace equity and overseeing submission of the 
organisation's statutory reports to the Employment 
Equity Commission.

The Staff Development Committee continued 
administering study assistance and monitoring 
compliance with employee development policies, 
while the organisation maintained compliance with 
statutory obligations through ongoing contributions to 
the Vocational Education and Training (VET) Levy.

12.3	 Digital Enablement

Technology remained a critical business enabler 
throughout the reporting period. Continued investment 
in digital infrastructure strengthened operational 
resilience, enhanced cybersecurity and improved 
organisational collaboration.

Major technology initiatives included infrastructure 
upgrades, the implementation of enhanced email 
protection, deployment of a next-generation 
firewall, improvements to wireless networking 
and implementation of SharePoint to strengthen 
collaboration and document management.

Cybersecurity remained a strategic priority through 
enhanced access controls, improved authentication 
mechanisms and organisation-wide cyber awareness 
training. Cloud technologies also enhanced scalability, 
operational flexibility and information management 
capabilities while supporting the organisation's broader 
digital transformation strategy.

Looking ahead, the implementation of a modern 
insurance administration system will further strengthen 
automation, reporting capability, integration across 
business functions and overall operational efficiency. 

12.4	 Human Capital Strategic Priorities  
	 for 2026/2027

Building on the progress achieved during the reporting 
period, NASRIA will continue investing in its people, 
technology and organisational capability to support 
sustainable growth and operational excellence.

Key priorities for the coming financial year include 
strengthening workforce capability through continued 
learning and development, embedding enhanced 
performance management practices, expanding 
employee wellbeing initiatives and advancing the 
organisation's digital transformation programme 
through implementation of a modern insurance 
administration system.

By continuing to invest in its employees, governance 
frameworks and digital capabilities, NASRIA is 
strengthening the organisational foundations 
necessary to deliver its statutory mandate, respond 
to an evolving business environment and create 
sustainable value for its stakeholders. 
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Overview 
The achievements of the 2025/2026 financial 
year have positioned NASRIA on a strong 
foundation of financial resilience, sound 
governance, operational excellence and 
sustained market growth. Looking ahead, the 
organisation’s strategic priorities for 2026/2027 
will focus on strengthening organisational 
capability, expanding market reach, enhancing 
customer value and leveraging technology to 
improve efficiency. 

These priorities are aligned with NASRIA’s 
mandate, Integrated Strategic Business Plan 
and long-term vision, and are intended to 
ensure that the organisation remains financially 
sustainable, operationally agile and responsive 
to an evolving risk environment while continuing 
to deliver specialised insurance solutions that 
support Namibia’s economic resilience and 
development.

Organisational 
Strategic 
Priorities and 
Future Outlook

13
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13.1	 Strategic Direction

As Namibia's provider of specialised insurance 
solutions, NASRIA operates within an increasingly 
dynamic environment characterised by evolving 
geopolitical risks, economic uncertainty, technological 
advancement and changing stakeholder expectations. 
Against this backdrop, the organisation will continue 
strengthening its capacity to respond proactively 
to emerging opportunities while maintaining sound 
governance, prudent financial management and 
operational excellence.

During the new financial year, NASRIA will advance the 
development and commercial feasibility of innovative 
insurance products through research, stakeholder 
engagement, product refinement and business 
case development, with the aim of diversifying the 
organisation’s revenue streams while supporting the 
government's capacity to manage sovereign and 
emerging national risks more effectively.

The organisation's strategic direction remains centred 
on delivering sustainable value to policyholders, 
shareholders and the broader Namibian economy. This 
will be achieved through continued investment in people, 
technology, governance, customer engagement and 
product innovation, supported by disciplined financial 
stewardship and effective risk management. 

13.2	 Strategic Priorities for 2026/2027

13.2.1 Financial Sustainability

NASRIA will embed IFRS 17 into routine financial 
operations, strengthen internal capability, review 
external asset-manager mandates and maintain 
disciplined expenditure and liquidity management to 
protect long-term financial resilience.

13.2.2 Sustainable Market Growth

NASRIA will pursue sustainable premium growth through 
broker and corporate-client partnerships, targeted 
awareness of PVT and CGS, deeper penetration of 
underserved segments and disciplined evaluation of 
new product opportunities.

13.2.3 Customer-Centric Service Delivery

Delivering an exceptional customer experience will 
remain central to NASRIA's long-term success. During 
the coming year, the organisation will continue 
enhancing service delivery through stronger claims 
communication, regular customer satisfaction 
assessments and closer engagement with brokers, 

insurers, government institutions and other strategic 
stakeholders.

Improved communication, increased responsiveness 
and continued customer education will strengthen 
stakeholder confidence while reinforcing NASRIA's 
reputation as a trusted provider of specialised 
insurance solutions. 

13.2.4 Digital Transformation

Technology will continue to serve as a key enabler 
of organisational performance. Building on the ICT 
investments made during the reporting period, NASRIA 
will continue modernising its digital environment 
through enhanced automation, improved data 
management and expanded technology-enabled 
service delivery.

A major priority for the coming financial year will be 
the implementation of a modern underwriting and 
insurance administration system to improve operational 
efficiency, strengthen data integrity and enhance 
integration across business functions.

The organisation will also continue investing in website 
enhancements, digital communication platforms, 
marketing analytics and cloud-based technologies to 
improve decision-making, operational performance 
and stakeholder engagement. 

13.2.5 Organisational Capability

Developing organisational capability remains 
fundamental to achieving NASRIA's strategic 
objectives. During the coming year, the organisation 
will continue investing in leadership development, 
employee wellbeing, learning and development, 
succession planning and performance management.

The continued review of Human Resources policies, 
strengthening of governance structures and 
implementation of modern people management 
practices will ensure that employees remain equipped 
to respond to future organisational requirements while 
fostering a culture of accountability, collaboration and 
continuous improvement. 

13.2.6 Governance and Risk Management

Strong governance and effective risk management 
will continue to underpin organisational sustainability. 
NASRIA will continue strengthening its governance 
framework through enhanced Board oversight, policy 
development, regulatory compliance and enterprise 
risk management.

The organisation will also continue preparing for the 
implementation of evolving regulatory requirements 
while embedding Environmental, Social and 
Governance (ESG) principles into organisational 
decision-making and operations. Continued 
governance maturity will support transparency, 
accountability and long-term organisational resilience. 

13.2.7 Environmental, Social and Governance (ESG) 
During the new financial year, NASRIA will implement 
and embed its Environmental, Social and Governance 
(ESG) Policy across the organisation by integrating ESG 
principles into its strategy, governance, operations, 
enterprise risk management and decision-making 
processes. This will strengthen responsible business 
practices, enhance stakeholder accountability, and 
reinforce the organisation's commitment to long-term 
sustainability, sound governance and responsible 
corporate citizenship.

13.2.8  Regional Expansion

The establishment of Special Risks Insurance of 
Botswana (BOSRIA) represents an important milestone 
in NASRIA's regional growth strategy. During the 
2026/2027 financial year, the organisation will focus 
on supporting the operationalisation of the subsidiary 
through strengthened governance, financial oversight 
and administrative support.

This initiative reflects NASRIA's broader strategic 
ambition to expand its regional footprint, diversify 
revenue streams and strengthen its contribution to the 
Southern African insurance market. 

13.3	 Looking Ahead

The future presents both opportunities and challenges 
for the insurance industry. Economic uncertainty, 
technological advancement, evolving regulatory 
requirements and changing customer expectations 
will require organisations to remain agile, innovative 
and resilient.

NASRIA enters the 2026/2027 financial year from a 
position of strength. Strong financial performance, 
sound governance, prudent risk management and 
continued investment in people, technology and 
stakeholder relationships have established a solid 
platform for sustainable growth.

As NASRIA approaches its 40th anniversary in 2027, this 
important milestone provides an opportunity to reflect 

on the organisation’s institutional journey, recognise 
the partnerships and progress that have shaped its 
development, and position the business for its next 
chapter. More than a celebration of longevity, the 
anniversary represents NASRIA’s enduring commitment 
to protecting economic activity, strengthening national 
resilience and responding to Namibia’s evolving risk 
landscape.

Looking ahead, NASRIA will build on this legacy 
by maintaining disciplined financial stewardship, 
strengthening customer and stakeholder relationships, 
embracing digital innovation, developing 
organisational capability and pursuing opportunities 
for sustainable market and product growth. These 
priorities will enable the organisation to continue 
fulfilling its statutory mandate while creating long-term 
value for its shareholder, policyholders and broader 
stakeholder community.

The 40th anniversary therefore marks both a 
celebration of NASRIA’s journey and a platform for 
the future. As the organisation continues to evolve, it 
remains committed to delivering specialised insurance 
solutions with integrity, accountability and excellence, 
while contributing meaningfully to Namibia’s long-term 
economic and social development.
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Financial 
Summary

14

Overview 
NASRIA delivered another strong financial 
performance during the 2025/2026 financial year, 
reflecting sound financial management, resilient 
underwriting performance and continued growth in 
investment returns. 

Despite a dynamic operating environment and 
the continued implementation of IFRS 17, the 
organisation maintained a strong balance sheet, 
increased profitability and preserved a solid capital 
position, providing a firm foundation for sustainable 
future growth. 

The audited financial statements were prepared in 
accordance with IFRS Accounting Standards and the 
Companies Act of Namibia. 
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14.1 Financial Performance

Insurance revenue increased from N$89.4 million to 
N$97.1 million, representing growth of approximately 
11.9% over the previous financial year. Strong 
underwriting performance, together with disciplined 
management of insurance service expenses and 
lower net reinsurance costs, resulted in the insurance 
service result improving to N$52.2 million, compared 
with N$44.6 million in the previous year.

Investment activities continued to make a significant 
contribution to overall profitability. Investment income 
increased to N$54.4 million, while fair value gains on 
the investment portfolio amounted to N$35.2 million. 
Collectively, insurance and investment activities 
generated a net insurance and investment result of 
N$141.8 million, an increase from N$129.6 million in the 
previous year. 

Profit before taxation increased to N$120.1 million, while 
profit after tax reached N$96.6 million, representing 
growth of approximately 22.3% compared with the 
previous financial year. This performance demonstrates 
NASRIA's ability to generate sustainable earnings while 
maintaining prudent financial discipline. 

14.2	 Financial Position

NASRIA's financial position remained exceptionally 
strong at year-end. Total assets increased by 
approximately 8.6%, from N$960.8 million to 
N$1.036 billion. The investment portfolio remained 
NASRIA's largest asset, increasing to N$994.4 million, 
demonstrating continued growth in the organisation's 
long-term financial resources.

Total equity strengthened from N$869.3 million to 
N$949.4 million, primarily driven by retained earnings 
generated during the year. At the same time, total 
liabilities decreased from N$91.5 million to N$86.4 
million, further strengthening NASRIA's balance sheet 
and capital base. 

14.3	 Investment Portfolio

The investment portfolio continued to provide stability 
and long-term value creation. Investments measured 
at fair value increased from N$890.6 million to N$994.4 
million, reflecting disciplined investment management 
and favourable market performance. Investment 
income and fair value gains remained important 
contributors to overall profitability, reinforcing NASRIA's 
strategy of maintaining a diversified and well-managed 
investment portfolio. 

14.4	 Cash Flow and Liquidity

NASRIA continued to maintain adequate liquidity to 
support its operations and strategic priorities. While 
cash and cash equivalents decreased during the 
year, this largely reflects investment activities and tax 
payments rather than operational weakness. NASRIA's 
substantial investment portfolio and strong capital 
position ensure that it remains well placed to meet its 
obligations and fund future strategic initiatives. 

14.5	 Key Financial Highlights
OPERATING & INVESTMENT PERFORMANCE

BALANCE SHEET & LIQUIDITY

N$14.9m N$47.3m

INSURANCE REVENUE

N$97.1m 2025/26
PREVIOUS
N$89.4m

^ 8.7%
YoY

INSURANCE SERVICE

N$52.2m

RESULT

2025/26
PREVIOUS
N$44.6m

^  17.0%
YoY

INVESTMENT INCOME

N$54.4m 2025/26
PREVIOUS
N$50.7m

^  7.2%
YoY

FAIR VALUE GAINS

N$35.2m 2025/26
PREVIOUS
N$34.2m

^  3.0%
YoY

NET INSURANCE AND

N$141.8m

INVESTMENT RESULT

2025/26
PREVIOUS
N$129.6m

^  9.4%
YoY

N$120.1m

PROFIT BEFORE TAXATION

^  14.1%
YoY

2025/26
PREVIOUS
N$105.2m

PROFIT FOR THE YEAR

2025/26
PREVIOUS
N$83.7m

^  15.5%
YoY

N$96.6m

TOTAL ASSETS

N$1.036bn 2025/26
PREVIOUS
N$960.8m

^  7.8%
YoY

INVESTMENT PORTFOLIO

N$994.4m 2025/26
PREVIOUS
N$890.6m

^  11.7%
YoY

TOTAL EQUITY

N$949.4m 2025/26
PREVIOUS
N$869.3m

^  9.2%
YoY

TOTAL LIABILITIES

N$86.4m 2025/26

2025/26

PREVIOUS
N$91.5m

^  
-5.7%
YoY

CASH AND CASH EQUIVALENTS

PREVIOUS ^  
-68.4%

YoY
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Independent auditor’s report 

To the Members of Namibia Special Risks Insurance Association Limited 

Our opinion 

In our opinion, the consolidated and separate financial statements present fairly, in all material respects, the 
consolidated and separate financial position of Namibia Special Risks Insurance Association Limited (the Company) 
and its subsidiaries (together the Group) as at 31 March 2026, and its consolidated and separate financial 
performance and its consolidated and separate cash flows for the year then ended in accordance with IFRS 
Accounting Standards and the requirements of the Companies Act of Namibia. 

What we have audited 

Namibia Special Risks Insurance Association Limited's consolidated and separate financial statements set out on 
pages 7 to 76 comprise: 

• the directors' report for the year ended 31 March 2026; 

• the consolidated and separate statements of financial position as at 31 March 2026; 

• the consolidated and separate statements of profit or loss and other 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 cash flows for the year then ended; and 

• the notes to the financial statements, including material accounting policy information. 

  

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under 
those standards are further described in the Auditor’s responsibilities for the audit of the consolidated and separate 
financial statements section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.  
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Independence 

We are independent of the Group in accordance with the International Ethics Standards Board for Accountants 
International Code of Ethics for Professional Accountants (including International Independence Standards) (Code of 
Conduct), as applicable to audits of financial statements of public interest entities, and other independence 
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 with other ethical requirements 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 document(s) titled “Namibia Special Risks Insurance Association Limited (Registration Number 1987/0201) 
Consolidated and Separate Annual Financial Statements for the year ended 31March 2026". The other information 
does not include the consolidated or the separate financial statements and our auditor’s report thereon. 

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 IFRS Accounting 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's 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 override 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 conclude 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 or, if such disclosures are inadequate, to modify our opinion. 
Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, future 
events or conditions may cause the Group and/or Company to cease to continue as a going concern. 

• Evaluate the overall presentation, structure and content of the consolidated and separate financial statements, 
including the disclosures, and whether the consolidated and separate financial statements represent the 
underlying transactions and events in a manner that achieves fair presentation. 

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial 
information of the entities or business units within the Group as a basis for forming an opinion on the 
consolidated financial statements. We are responsible for the direction, supervision and review of the audit work 
performed for purposes of the group audit. We remain solely responsible for our audit opinion. 

  

We communicate with the Directors regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit. 

  

LEGITOSIGN1 

PricewaterhouseCoopers 
Registered Accountants and Auditors 
Chartered Accountants (Namibia) 
Per: Hans Hashagen 
Partner 
Windhoek, Namibia 
Date: 2 September 2026 
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+264 61 229 207
info@nasria.com.na

www.nasria.com.na


