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BOARD CHAIRPERSON’S REPORT

STEPHEN TJIUORO
BOARD CHAIRPERSON   
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BOARD CHAIRPERSON’S REPORT This Annual Report is the third (3rd) that the Fund is 
publishing under my board chairmanship. As it has 
been for all other years, demands for governance were 
alive during the referenced period. In this report, the 
Board as a collective is accounting for the strategic 
and governance direction that the Fund pursued in 
the past financial year, 2023/2024. In discharging its 
fiduciary responsibilities, the Board evidently asserted 
an oversight tone through regular monitoring and 
assessment of the strategy execution and delivery. 
These commitments yielded amongst others 
applaudable organizational efficiency, strategic clarity 
and directionship, policy certainty and stability, extra-
ordinary compliance, process based action-ownership 
(accountability), widened funding accessibility net, 
public approved transparency Stakeholder satisfaction 
rate. 

The highlights for the referenced period is the increase 
in the number of funded students from 17109 awarded 
in the previous financial year to 20134. The said number 
of new intake together with the 24330 continuing 
students made up a total student population of 44,464 
during the reporting. These number of students 
was catered for within a budget of NAD 2,056 billion 
that Treasury allocated, entailing NAD 1.68 billion 
initial subvention and NAD 376.7 million mid-
term additional appropriation. Further, there was a 
significant improvement in the award, contracting and 
disbursements of both tuition and non-tuition fees 
when compared to the pace of the previous financial 
year. Another highlight worth underpinning was the 
increase in the recovery from NAD 15 million for the 
previous financial year to NAD 17.3 million for the 
period under review. 

Furthermore, during the reporting period, the Board 
approved several policies aimed at enhancing 
governance and operational efficiency. These include: 

i) Policy on Development, Review, and Approval of 
Policies
This foundational policy establishes a systematic 
framework for the development, review, and approval 
of all policies within NSFAF, thereby ensuring alignment 
with the Fund’s objectives and regulatory requirements.

ii) Fraud Risk Management Policy 
This policy aims to create an all-inclusive control 
framework that is specifically meant for the prevention 
and detection of fraud and misappropriation within 
NSFAF operational business environment. 

iii) Revised Remuneration and Reward Policy
This revision improves the structure for employee 
compensation and rewards, ensuring alignment with 
NSFAF’s strategic objectives while fostering a culture of 
performance and accountability.

iv) Revised Subsistence and Travelling Allowance 
The revised version of this policy provides clarity and 
equity around the subsistence and travel allowances, 
to ensure responsible resource utilization.

In addition, the Board instructed a conduct of an 
independent legislative compliance assessment during 
the period under review. This exercise was meant to 
assess the extent of compliance mainly with various 
laws and regulations having bearing on the operation 
of the Fund. It further identified gaps in the compliance 
function of the Fund and recommended remedial 
actions. Thus, it is expected that the Secretariat will 
address the weaknesses/limitations identified during 
the assessment by implementing the recommended 
corrective measures, in the next financial year. 

Similarly, during the reporting period, and in accordance 
with the Cabinet Directive No. 1st/09.02.21/001, the 
Board has been pursuing a strategic agenda aiming at 
ensuring the re-integration of NSFAF back inot the line 
Ministry. In this regard, consultations and engagements 
with various process stakeholders have taken place 
and draft Amendment Bill as well as the re-integration 
structure have been initiated and submitted to the 
line Ministry for the needful. Given this, the Board is 
optimistic, that the remaining lose ends of the process 
will be fine tuned and/or finalized in the next financial 
year. 

Lastly, and on behalf of the NSFAF Board, I would like 
to extend our greatest gratitude to the shareholder, 
through the line Ministry i.e Ministry of Higher 
Education, Technology, and Innovation as well as the 
Ministry of Finance and Public Enterpirses for their 
continued policy and budgetary supports respectively, 
towards NSFAF. We can only pledge rour commitment 
to the upholding good governance practices in pursuit 
of transparency, accountability, and ethical conduct, 
through effective board oversight and maintenance of 
sound governance framework.  

Stephen Tjiuoro
Board Chairperson
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ACTING CHIEF EXECUTIVE OFFICER’S 
OVERVIEW

I’m pleased to present the 2023/2024 Annual Report 
for the Namibia Student Financial Assistance Fund 
(NSFAF).

The year under review has been one of significant 
progress and impactful initiatives, as we have 
continued our mission to support and empower 
Namibian students in their pursuit of tertiary education. 
Our efforts have been directed towards enhancing 
the accessibility and quality of financial assistance, 
ensuring that deserving students have the opportunity 
to achieve their academic and professional goals.

i. 2023/2024 AWARDS
During the year under review, the Fund has been marked 
by notable achievements, including a significant 
increase in the number of new intakes NSFAF has been 
able to fund. The Fund awarded financial assistance 
to 20,134 new intakes, a commendable increase from 
the 17,109 beneficiaries awarded in the previous year. 
This 17.7% increase demonstrates our dedication to 
expanding access to tertiary education for Namibian 
students, ensuring that financial barriers do not hinder 
academic and training aspirations.

The increase in the number of beneficiaries receiving 
financial assistance underscores the growing demand 
for tertiary education in Namibia and the pivotal role 
NSFAF plays in meeting this demand. It also highlights 

the trust that students and their families place in our 
Fund. As we continue to grow, we are committed 
to ensuring that our processes remain efficient, 
transparent, and focused on the education funding 
needs of our beneficiaries.

ii. STUDENT PAYMENTS
NSFAF experienced a significant financial boost during 
the 2023/24 period, allowing for increased support 
to students. The Fund received a full initial Treasury 
allocation of N$1.68 billion, supplemented by an 
additional mid-term allocation of N$376.7 million. This 
substantial funding of N$2.0567 billion, enabled NSFAF 
to administer and disburse tuition and non-tuition fees 
to 44,464 new and continuing beneficiaries.

A key development in the year under review was the 
implementation of monthly payments for non-tuition 
fees. This initiative proved vital in ensuring students’ 
financial stability and enabling them to focus on their 
studies without facing undue financial strain. 

This robust financial support from the Treasury, 
coupled with the new payment model for non-tuition 
fees, demonstrates NSFAF’s dedication to providing 
a comprehensive and effective system for student 
financial assistance. The move towards monthly 
payments signifies a proactive approach to supporting 
student well-being and promoting academic success. 
NSFAF’s sustained commitment to student support will 
likely continue in the future. The organization is well-
positioned to navigate the challenges of supporting 
a growing student population and ensuring that all 
eligible Namibian students have access to quality 
education.

iii. FUNDING MODEL
The Fund is committed to addressing fee disparities 
among tertiary institutions in Namibia. Therefore, 
during the year under review, NSFAF embarked on a 
crucial initiative to revise our Funding Model. This new 
model aims to provide greater value to beneficiaries by 
focusing not only on funding for tertiary education and 
training but also on the holistic well-being of students.
	
After extensive planning and groundwork, NSFAF has 
commenced the development of this new Funding 
Model. The ultimate goal is to comprehensively 
evaluate current fee structures and their impact on 
students from various socio-economic backgrounds. 
Through this thorough assessment, the Fund aim to 
identify areas of fee disparity and develop strategies to 
promote fair and equitable access to tertiary education.

KENNEDY KANDUME 
ACTING CEO
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ACTING CHIEF EXECUTIVE OFFICER’S 
OVERVIEW

We anticipate that this ongoing study will yield 
valuable insights and actionable recommendations. 
Our objective is to complete the study of the new 
Funding Model in the next financial year, despite the 
extended timeline it has taken to reach this stage. 
Our goal remains to enhance the financial support we 
offer and to foster a more inclusive tertiary education 
landscape in Namibia. Through these efforts, NSFAF 
is dedicated to ensuring that all deserving students 
have the opportunity to pursue their educational 
aspirations, regardless of their economic background.
	
iv. STUDENT FUNDING POLICY
The Fund is focused on improving the Student Financial 
Assistance and Debt Recovery Policy Procedures with a 
special emphasis on student wellbeing. 

As we move forward, the Fund envisages reviewing the 
student funding policy, as several provisions need to be 
reviewed and approved in the upcoming financial year. 
We anticipate introducing different funding options 
for various income groups to ensure fair support and 
timely payment of allowances.

These changes aim to make our funding process more 
efficient and effective. Our goal is to continuously 
increase the number of financial needy students to 
have greater opportunity to access tertiary education.
	
v. RECOVERY STATISTICS
The Fund set an ambitious target to recover N$ 20 
million from outstanding debts for the 2023/24 
Financial Year. Despite our diligent efforts, the Fund 
managed to recover N$ 17.3 million, achieving 86.5% 
of the targeted amount. While this marks a significant 
effort in our recovery process, it fell short of our initial 
expectations.

Strategic Collaboration for Enhanced Recovery 
Recognizing the need to improve our recovery rates, 
NSFAF has embarked on strategic collaborations 
with various entities. These partnerships are crucial 
as they provide us with vital information on debtors 
employed by these entities, enabling us to enhance 
our debt recovery mechanisms. By leveraging these 
relationships, we aim to ensure a more efficient and 
comprehensive approach to debt recovery in the 
future.

Our commitment to financial sustainability and 
accountability remains unwavering. We will continue to 
refine our strategies and collaborate with stakeholders 
to improve our recovery efforts, ensuring that we meet 
and exceed our targets in the coming years.
	
vi. HOSTING OF THE ASSOCIATION OF AFRICAN 
HIGHER EDUCATION FINANCING AGENCIES 
(AAHEFA) CONFERENCE 

The Namibia Students Financial Assistance Fund 
(NSFAF) is a proud member of the Association of African 
Higher Education Financing Agencies (AAHEFA). 
Demonstrating its commitment to the advancement 
of higher education, NSFAF successfully hosted the 
prestigious AAHEFA conference and Annual General 
Meeting in Swakopmund. This significant event, 
themed “Revolutionizing African Higher Education 
Student Funding through Emerging Technologies 
and Funding Ecosystems for Sustainability, attracted a 
diverse group of stakeholders. The conference served 
as an invaluable platform for exchanging knowledge, 
fostering collaboration, and exploring innovative 
solutions to meet the evolving needs of students 
across the continent.

The conference saw the participation of approximately 
100 delegates from different countries and featured 
about 11 insightful presentations. Through engaging 
sessions, interactive discussions, and collaborative 
networking, the conference successfully facilitated 
knowledge sharing and fostered partnerships aimed 
at driving positive change in higher education funding 
across Africa.

vii. APPRECIATION
I would like to extend my heartfelt appreciation 
to our dedicated NSFAF team, whose unwavering 
commitment and hard work have been instrumental in 
achieving our goals this year. Your efforts in processing 
applications, disbursing funds, and recovering debts 
have been exemplary and are at the heart of our 
success.
	
To our stakeholders, including the Ministry of Higher 
Education, Training, and Innovation, thank you for 
your continuous support and partnership. Your 
collaboration and guidance have been vital in helping 
us navigate the challenges and opportunities of the 
past year.
	
Finally, to our valued partners and the wider community, 
your trust and cooperation have been essential to our 
mission of supporting Namibian students. Together, 
we are making significant strides in ensuring that 
higher education is accessible to all, paving the way for 
a brighter future for our nation.

Kennedy Kandume
Acting CEO, Namibia Students Financial Assistance 
Fund
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NSFAF MANDATE, VISION, MISSION AND 
CORE VALUES

EXCELLENCE
WE STRIVE FOR OUTSTANDING QUALITY IN THE EXECUTION OF OUR DUTIES AND 
RESPONSIBILITIES.
LET’S DO IT RIGHT!

ACCOUNTABILITY
WE ARE ACCOUNTABLE AND RESPONSIBLE FOR OUR ACTIONS.
WE OWN UP TO OUR ACTIONS!

EMPATHY
WE UNDERSTAND AND SHARE FEELINGS OF OUR TEAMMATES AND MOST 
IMPORTANTLY OUR CUSTOMERS.
WE CARE FOR ALL, BUT PRIORITISE THE NEEDY!

TEAMWORK
WE ARE COMMITTED TO A COMMON GOAL; WE BELIEVE AND SUPPORT EACH OTHER.
LET’S DO IT TOGETHER!

INTEGRITY
WE UPHOLD STRONG MORAL PRINCIPLES IN INTERACTING WITH OUR CUSTOMERS.
WE ARE PRINCIPLED IN OUR DEALINGS!

1

2

3

4

5

The mission statement of the Fund defines the fundamental purpose of NSFAF’s 
co-existence. Our mission is: 

“TO PROVIDE FINANCIAL ASSISTANCE TO ELIGIBLE NAMIBIANS 
FOR ACCESS TO VOCATIONAL AND HIGHER EDUCATION AND 

TRAINING.”

A vision statement outlines the strategic direction of the Fund.  Our Vision is

“TO BE A SUSTAINABLE INSTITUTION, EQUITABLY 
PROVIDING FINANCIAL ASSISTANCE TO CONTRIBUTE TO THE 

DEVELOPMENT OF NAMIBIA’S HUMAN CAPITAL.”

The NSFAF core values define the acceptable standards that guide the conduct of 
employees within the Fund. Employees are expected to display behaviour that resonates 
with the Fund’s core values. The core values and their meanings to NSFAF and associated 

slogans are highlighted below:

OUR CORE VALUES
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NSFAF MANDATE, VISION, MISSION AND 
CORE VALUES

ORGANISATIONAL STRUCTURE 
GOVERNANCE AND EXECUTIVE STRUCTURE

Ministry of Higher 
Education, Technology 

and Innovation 
(MoHETI)

Board of Directors

Board Committee: 
Human Resources and 

Finance 
(HR&FINCOM)

Board Committee: 
Audit and Risk 

(ARC)

Board Committee: 
Strategy and 

Transformation 
(S&T)

Chief Executive Officer

Finance and 
Administration Operations

Human Capital 
and Corporate 

Affairs

Information 
Technology Internal Audit

Legal 
Compliance/ 

Company 
Secretary
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NSFAF BOARD MEMBERS

STEPHEN TJIUORO 
BOARD CHAIRPERSON 

ADDA ANGULA 
BOARD DEPUTY CHAIRPERSON

DR. ISAK NEEMA 
MEMBER 

DR. NDEULIPULA
HAMUTUMWA 

MEMBER 

TULIMEKE MUNYIKA 
MEMBER 
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NSFAF BOARD MEMBERS EXECUTIVE MANAGEMENT

KENNEDY KANDUME 
ACTING CEO

VETUMBUAVI URINAVI 
CHIEF FINANCIAL OFFICER

HARRIS NTEMA 
INTERNAL AUDITOR

FILLEMON WISE IMMANUEL 
COMPANY SECRETARY

DAVID NATHINGE 
ACTING SENIOR MANAGER:

OPERATIONS
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GOVERNANCE AND 
REGULATORY ENVIRONMENT
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PART B: GOVERNANCE AND 
REGULATORY ENVIRONMENT	
2.1. INRODUCTION

The Namibia Students Financial Assistance Fund, 
as the only primary institution charged with the 
mandate of providing financial assistance to students 
in Namibia, NSFAF recognizes the importance of an 
effective governance framework, underpinning its 
strategic intent and assuring both the shareholder’s 
and stakeholders’ confidence. As a result, the 
Fund is committed to a continuous and consistent 
advancement of good governance practices and 
principles. By ensuring the foregoing, transparency, 
accountability, and ethical tone become apparent at all 
levels in the operation of the Fund’s operations. 

This section provides some of the governance 
highlights during the 2023/2024 period, including 
the governance framework, guiding governance 
principles, board oversight and accountability as well 
as the critical operational policies approved. These are 
as follows: 

2.2. REGULATORY FRAMEWORK   

It is common cause that the Public Enterprises 
Governance Act, 2019 (Act No. 1 of 2019) and Namibia 
Students Financial Assistance Act, 2000 (Act No. 26 of 
2000) constitute the primary foundation of the NSFAF 
Regulatory Framework. In addition to the foregoing, 
the institution has adopted NAMCode as a bench-
marking source for good governance principles 
and practices. Other documents forming part of the 
governance architecture are operational Plans and 
policies, including the Integrated Strategic Plan, 
Annual Business and Financial Plan, and Delegation of 
Authority Framework.

2.3. GOVERNANCE STEWARDSHIP    

Consistent with PEGA, which precedes the NSFAF 
establishing Act, the governance stewardship of the 
Fund is in dual form, being strategic and compliance 
stewardship. The former is under the Minister of Higher 
Education, Innovation and Technology, while the latter 
is under the Minister of Finance and Public Enterprises.

2.4. GOVERNANCE OVERSIGHT    

The Board of the NSFAF assume the responsibility for 
providing strategic guidance and oversight over the 

operations of the Fund through quarterly meetings, 
annual strategic sessions and adhoc advisory 
interventions to the Secretariat. In exercising the 
oversight role, the Board uses the strategy roll-out, 
organisational performance, risk assessment and 
stakeholder engagement as the basis for measuring 
the effectiveness of the oversight function.

2.5. CODE OF CONDUCT    

NSFAF through its Board sets a clear tone on ethical 
standards, which permeates through all structural 
levels of the organisation. This principle is enforceable 
through a comprehensive Code of Conduct that 
applies to both employees, board members, and other 
stakeholders alike, and which guide the business 
decision making process within the institution. 
The Code underpins principles such as honesty, 
fairness, respect, professionalism, transparency and 
accountability amongst others. 

2.6. CONFLICT OF INTEREST    

NSFAF recognises that conflicts of interest either actual 
or potential has a high propensity to diminish the 
credibility of any business decision making process 
in any given organization. In order to prevent this 
possibility, the Fund has put in place policies and 
procedures for easy of identification, disclosure and 
management of conflicts of interest. The Conflicts of 
Interest Management Policy is one of those policies. The 
said policy compels compulsory disclosure amongst 
the Board members and employees, both in ordinary 
cause and during business meetings. This policy and 
its accompanying measures, protects the Fund against 
possible undue influence, impartiality, greed, abuse, 
misapplication and personal based interests.

The following are the salient features of the Conflicts of 
Interest Management Policy: 

(i)	 Disclosure and Review: calling for the disclosure 
of any interest, actual or potential before a 
designated structure or officer for determination 
on whether or not, such meets the definition of a 
conflict of interest. 

(ii)	 Mitigation Measures: calling for an implemen-
tation of the appropriate interventions to reduce 
to the effect of an identified conflict of interest. 
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Such interventions may include rescuing the 
conflicted individuals from discussions or 
decision-making processes, seeking independent 
advice, or diffusing responsibilities to minimise 
the impact of the risk of a conflict of interest 
identified.

(iii)	 Monitoring and Reporting: this principle 
entails regular monitoring and reporting on 
the compliance with the Conflict of Interest 

Management Policy.  Through this exercise, 
limitations, gaps and areas for improvement 
in the policy and entire process of managing 
conflicts of interest across the organisation could 
be identified. 

With the above having been institutionalized, there is 
clear evidence that the Fund takes ethical leadership 
seriously. This is the culture that makes the institution 
reputable, and publicly cherished. 

NSFAF BOARD MEETINGS ATTENDANCE SCHEDULE 01 APRIL 2023 - 31 MARCH 2024 ANNUAL REPORT

BOARD ATTENDANCE 

Type of Meeting Meeting Date Mr. Stephen Tjiuoro 
(Board Chairperson

Ms. Adda Angula
(Board Deputy 
Chairperson)

Dr. Isak Neema Dr. Ndeulipula 
Hamutumwa

 Ms. Tulimeke Munyika 
(Additional member)

Ordinary Board Meeting 23-May-2023 x x x x -

Ordinary Board Meeting 16-Aug-2023 x x x x x

Extra-Ordinary Board Meeting 04-Sept-2023 x x x x x

Ordinary Board Meeting 09-Nov-2023 x x x x x

Extra-Ordinary Board Meeting 06-Dec-2023 x x x x x

Extra-Ordinary Board Meeting 07-Mar-2024 x - x x -

Ordinary Board Meeting 20-Mar-2024 x x x x x

HUMAN RESOURCES & FINANCE COMMITTEE ATTENDANCE 

Type of Meeting Meeting Date 
Dr. Ndeulipula 

Hamutumwa (Committee 
Chairperson)

Ms. Tulimeke Munyika Ms. Adda Angula

Ordinary Committee Meeting  25-Apr-2023 x x x

Ordinary Meeting 25-Jul-2023 x - x

Ordinary Committee Meeting 17-Oct-2023 x x x

Ordinary Committee Meeting 22-Feb-2024 x x x

AUDIT & RISK COMMITTEE ATTENDANCE 

Type of Meeting Meeting Date Dr. Isak Neema
(Committee Chairperson)

Dr. Ndeulipula 
Hamutumwa Ms. Tulimeke Munyika

Ordinary Meeting 25-Apr-2023 x x -

Ordinary Meeting 25-Jul-2023 x x x

Ordinary Meeting 18-Oct-2023 x x x

Ordinary Meeting 27-Feb-2024 x x x

STRATEGY & TRANSFORMATION COMMITTEE ATTENDANCE 

Type of Meeting Meeting Date Ms. Adda Angula 
(Committee Chairperson Dr. Isak Neema Mr. Stephen Tjiuoro

Ordinary Meeting 21-Apr-2023 x x x

Ordinary Meeting 19-Jul-2023 x x x

Ordinary Meeting 20-Oct-2023 x x x

Ordinary Meeting 23-Feb-2024 x - x

2.7. BOARD MEETING ATTENDANCE SCHEDULE
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2.8 RISK MANAGEMENT

NSFAF identifies and manages several major risks 
to its business and strategic objectives through a 
clearly defined risk management framework. This 
framework provides detailed guidance relating to 
the implementation of the risk management process 
within the Fund. 

In order to support the Board’s risk oversight and 
monitoring functions, NSFAF has established internal 
risk management structures, such as the Exco Risk 
Committee and the Risk Champions Committee, whose 
tasks are to facilitate and 
co-ordinate the overall risk management process. 
These internal risk forums promote the understanding 
and assessment of risk and facilitate the development 
of strategies for dealing with the risks and opportunities 
identified.

For the period under review, the Fund identified 
thirteen (13) material risks and action plans were put 
in place to mitigate the adverse effects of these risks 
as well as to seize the opportunities identified whilst 
executing the institutional strategic plan. 

Significant among these risks is the financial 
sustainability position which remained weak due to a 
strain on debtors’ ability to repay matured study loans. 
This means that the Fund still relies significantly on 
Treasury subventions to provide financial assistance to 
students despite a slight increment in debt collections 
for the reporting period when compared to the 
previous financial year.

Positive trends were observed in the recovery and 
default and the financial reporting risks, among 
others. The improvements in debt collections is 
mainly attributed to the shareholder’s initiatives to 
waive interest on matured study loans in the previous 
financial year which spread over to the period under 
review. Some debtors took full advantage of this 
opportunity and paid off their study loans during 
the amnesty period and others made substantial 
repayments towards settling their outstanding debts 
with the Fund.

From the financial reporting standpoint, the Fund 
has adopted and implemented the IPSAS Reporting 
Framework as recommended by the Office of the 
Auditor General, as opposed to the IFRS for SMEs 
which was previously used for financial reporting 
purposes. As a result of the newly adopted reporting 
framework (IPSAS), the institution have seen a decline 
in the number of major audit issues being raised by the 
Auditor General and this has led to improvements in 
the audit opinions. 

During the course of the third quarter, the Fund 
developed a Fraud Risk Management Policy that 
establishes NSFAF’s framework of control measures for 
the prevention and detection of fraud and misconduct 
(collectively known as the “Fraud Risk Management 
Program”). The Fraud Risk Management Policy was 
approved by the Board in the fourth quarter of the 
period under review.

Looking ahead, NSFAF management commits to 
develop and implement appropriate mitigation 
strategies and actions in order to manage the risks 
and opportunities of the institution effectively and 
optimally as guided by the Board of Directors and the 
strategic roadmap of the Fund.

2.9 INTERNAL AUDIT

On an annual basis, the Board approves the risk-based 
internal audit plan as recommended by the Audit and 
Risk Committee. The Chief Internal Auditor provides an 
update to the Audit and Risk Committee on Internal 
Audit’s (IA) performance relative to the approved audit 
plan on a quarterly basis. 

For the reporting period, all the audit engagements 
which formed part of the approved internal audit 
plan were performed and delivered by Internal Audit 
and our co-sourced IA partner as at financial year-end. 
The control environment for the business processes 
reviewed was assessed as overall partially adequate 
and ineffective. This means that management needs 
to ensure that the control breakdowns identified and 
detailed in the findings are addressed as a matter of 
urgency to mitigate the risks identified.

Other matters reported to the Audit and Risk Committee 
regards the number of remediated and closed off 
audit findings relative to the number of open audit 
findings previously issued by the various assurance 
providers. Following the issue remediation and closure 
process that is designed and implemented to act as 
a monitoring tool,  management effectively actioned 
a good number of audit findings and Internal Audit 
validated and closed them off during the period under 
review. The issue remediation and closure process is an 
ongoing activity which tracks and monitors existing 
and new audit findings as and when they are issued by 
the assurance providers.  
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PART C: FINANCIAL AND 
OPERATIONAL HIGHLIGHTS	
3.1 FINANCIAL HIGHLIGHTS 

3.1.1 BUDGET PLANNING 
The approved budget for the financial year ended 31 March 2024 amounted to N$2,090 billion. The student 
funding budget which accounts for 91% of our total budget amounted to N$1,865 billion, whilst the operational 
budget amounted to N$119 million (2023: N$104 million).

The total appropriation from treasury amounted to N$ 2,057 billion which was made up of an initial appropriation 
of N$1,681 billion plus an additional appropriation of N$376 million. The total appropriation was received with 
sufficient regularity allowing the Fund to disburse funds in a timely manner to loan beneficiaries. Below is graph 
depicting the receipt of the appropriation throughout the year. 

Due to the increasing number of student beneficiaries and the demand for higher education, the fund circumvented 
any shortfall in the current year budget with different sources of funds, including the utilisation of the overdraft 
facility, the recoveries of previously awarded loans, interest earned on bank balances and budget savings from the 
operational budget.

The number of students continuing their studies at institutions of higher learning has increased 12% year on year. 
This increase is driven by student loan reinstatements particularly for students at UNAM and NUST. Student loans 
are reinstated once they have passed and progressed following a previously repeated academic year. 

The operational budget was N$ 119 million (2023: 104 million) inclusive of N$56 million reintegration budget for 
the period, only 51% of the budget (N$ 80 million) was utilised during the period. 

For the financial year under review, the fund closed with N$94 million in cash and cash equivalents, this cash 
balance is reserved for student loan disbursements and operational costs prior to receipts from the 2023/2024 
budget. The graph on the next page depicts the movement of cash flows during the year.

Cash flow management illustrates how cash was generated or received and how it was utilized. The operating 
activities that affected the cash in and outflows as reflected in the graph on the next page; the cash outflows cover 
the student’s funding disbursements and operational costs, and for the day-to-day operations.
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3.1.2 BUDGET EXECUTION
The table on the following page shows the total expenditures incurred against the budget for both student 
funding and the operational budget. The operational budget closed with a budget execution rate of 51% due to 
the reintegration not taking place in the current period, whilst the student funding budget closed with a budget 
execution rate of 92%. The total NSFAF overall budget execution rate is 88%.

The total student funding expenditure includes the disbursements of loans and grants, and the flight tickets for 
students abroad.

Cash flow management (N$’ millions)
1 April 2023 - 31 March 2024

 Opening bank balance 1 April 2023 49

 Treasury subventions (inc. moge) 2,065

 Recoveries 18

 Interest Income 15

 Other Income 10

 Student funding disbursements -1,728

 Interest paid -253

 Cash paid to suppliers & employees -83

 Closing bank balance 31 March 2024 94

Amounts (N$’ Millions)
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3.1.3. STUDENT FUNDING
Student funding disbursements closed off with a positive variance of 8%, this is caused by the non-payment of 
tuition fees for continuing and new intakes as not all documentations were in place to finalise payments. These 
payments will be finalised in the 2024/2025 financial year. In addition, the positive variance was due to the lower 
than budgeted new intake student numbers. The fund planned to award 22,134 however only 20,938 students 
signed their contracts.

3.1.3.1. LOANS DISBURSED
There has been a 15% increase (N$221million) in total loans disbursed year on year as depicted in the graph 
below. This increase is noted in loans disbursed to beneficiaries studying at IUM, VTC, SADC, Local others, and Post 
Graduates that increased by 26%, 42%,10%, 9%, and 154% respectively. A significant increase is noted in local 
small institutions’ loans disbursed, with an increase of 154%. Whilst UNAM, NUST, and FOREIGN student numbers 
reduced by 10%, 6% and 33% respectively.

The increase in loans disbursed during the year as compared to the prior year is coupled with various factors (i) 
a low estimation of average tuition fees has been made against the budget for institutions such as UNAM, NUST, 
and IUM have the biggest student funding allocation; (ii) a low estimation in the number of students eligible to 
continue, those who have dropped out and the failure rate, this is observed across the board.

Overall, the fund has seen an improvement in the way student funds were disbursed during the year, though the 
fund continues to experience cash flow challenges in terms of budget available from treasury, the fund has been 
committed during the year in disbursing funds to its beneficiaries.

2023/24 Budget

2023/24 NSFAF OVERALL BUDGET EXECUTION

Actuals YTD April - March 2024
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3.1.3.2.	 GRANTS DISBURSED
The total grant disbursed declined by 77% to N$9 million compared to previous years’ total of N$40 million. 

A significant decrease in the grants disbursed for UNAM, VTC, and IUM in the continuing students due to the last 
awarded grants being in 2017, most students have since completed their studies.
  

The fund administers the grants on behalf of the Ministry of Gender. During the current year, the fund received 
N$5.8 million in grants of which N$ 9.4 million where distributed to beneficiaries. These grants awarded are 
included in the total grants amounts reported above. 

3.1.4. OPERATIONAL EXPENSES 
The Fund realised a positive variance against budget for operational expenses. This is an improvement on the 
overall cost monitoring and control by the Fund. Operational expenses consist of administrative expenses, goods 
& services procured and finance costs. Variances noted on key operational cost items are noted below:

i.	 Employee costs account for 67% of the operational budget. There was an 143% positive variance realised on 
employee costs, this was due to the reintegration that was not budgeted for but did not take place, further 
there was a decision to freeze all vacant positions due to the impending re-integration of the Fund into the 
Ministry, this contributed to the positive variance.

ii.	 Projects closed off with 43% spending on all planned projects during the year, there have been delays in 
project implementation, resulting in delayed project execution by the fund.

iii.	 Procurement on goods and services closed off with a positive 47% variance, this is due to some goods and 
services not procured during the year, non-replacement of assets, and traveling by the fund being minimal, 
due to work commitments i.e. recovery campaign, implementation of loan management system etc.
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 % Increase / Decrease -100% -71% -8% 18% -49% -31% -100% -100% -77%

 2021/22 21,538,0 11,382,0 1,570,96 788,960 485,324 4,667,66 - 209,700 40,642,7

 2022/23 83,516 3,353,82 1,441,90 934,494 247,037 3,241,35 127,500 - 9,429,61
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3.1.5. CREDIT LOSS MANAGEMENT
3.1.5.1. STUDENT LOANS
The student loans balance has increased in the current 
year to date with total disbursements of N$1,728 
million net recoveries of N$ 18,3 million and a reversal 
of a credit loss allowance of N$5,976 billion.

The total credit loss allowance balance as at 31 March 
2024 is N$ 2,6 billion relating to matured non-paying 
debtors in the Blue Book (uncleaned loan book). Due to 
past challenges experienced by the Fund as it pertains 
to a reliable loan book, the fund remains with a portion 
of its loan book (referred to as the blue book) which 
faces challenges with the completeness and accuracy 
of recorded debtor amounts which affect the credit risk 
of these balances. This elevated credit risk reflected in 
the credit loss allowance raised.

3.2 OPERATIONAL HIGHLIGHTS

3.2.1 FINANCIAL ASSISTANCE POLICY 
The Namibia Students Financial Assistance Fund 
(NSFAF) provides financial assistance in the form of 
loans and merit-based grants to Namibian students, to 
access higher and vocational education and training. 

The Fund is guided by the Financial Assitance and 
Debt Recovery Policy, to ensure fair and efficient fund 
allocation. The policy outlines eligibility criteria which 
include, students to be Namibian citizens, enrolled 
in accredited institutions, and demonstrate financial 
need. It further mandates beneficiaries to repay the 
funds issued in the form of loans, once completed their 
studies and gained employment. 

The Policy procedures provide details on the application 
process which involves completing an online 

application and providing mandatory documentation, 
such as proof of identification,  income and academic 
transcripts. NSFAF also monitors recipients’ academic 
progress to ensure that payments are made to students 
who have progressed to the next academic year.  

Overall, the NSFAF policy and procedures are designed 
to ensure that funds are allocated fairly and efficiently 
and that Namibian students have access to financial 
assistance to achieve their educational goals.

3.2.2 AWARD STATISTICS 
During the year under review, the Fund continues to 
fulfil its objective by providing financial assistance 
to enable students to study or do research. Financial 
assistance is provided to students admitted at 
Institutions of High Learning and Vocational Education 
and training. The information provided below presents 
the awards statistics over the period of five years. 

3.2.2.1 2023 AWARDS
During the 2023/2024 financial year, the Fund opened 
the application for financial assistance on 5 December 
2022 and closed on 10 February 2023.  The fund has 
experienced an increase in the number of applications 
received, which totalled 30,124. This increase represents 
21% when compared to the 23,696 applications 
received in the previous year. 

Out of the total 31,124 received, over 66.8%, i.e., 20,134 
of the applications received, were awarded financial 
assistance.

The table below compares the awards to those at the 
local institution constitute 98.8% of the total awards 
and 1.2% for those studying outside the country. A 
slight increase for those studying outside the country 
when compared to the 2022 statistics.

Revised budget Actuals YTD

Operational Expenses YTD 31 March 2024

Execution rate

Employee
costs

Reintegration 
costs Goods & Services Interest paid Projects Total

 2023/2024 Budget 63,770,550 56,000,000 34,497,810 21,600,000 3,444,000 179,312,360

 Actuals YTD 49,306,705 - 26,217,850 18,521,543 1,703,454 95,749,552

 Execution rate 77% 0% 76% 86% 49% 53%

-
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The graph below highlights the key operational expenses incurred during the year.
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Table: Number of students awarded loans at local and international institutions

2022 2023

Country Number of 
awards

Total % of 
awards

Number of 
awards

Total % of 
awards

Local 16,950 99.07% 19,890 98.79%

SADC 101 0.59% 180 0.89%

International 58 0.34% 64 0.32%

Total 17,109 100% 21,134 100%

3.2.2.2 OVERALL AWARDS
The data presented below provides information on financial assistance awarded to students over five years. The 
number of students seeking financial assistance for their studies continues to grow. During five years, a total of 
79,165 benefited from the Fund. 

The Table below indicates that there has been an increase of 17.7% in new intakes awarded in 2023 when compared 
to those awarded in 2022. Consistently, there are more students funded at the undergraduate level. Moreover, the 
number awarded at the Vocational level continues to increase on an annual basis. 

Table: Total Awards (five-year statistics)

Academic Year Vocational 
Education

Under-
graduate

Postgraduate Scholarships 
and Special 

Initiative

Grand Total % Increase
/ decrease

2023 5,401 14,498 223 12 20,134 17.7%

2022 4,593 12,320 190 6 17,109 17.2%

2021 3,721 10,576 307 0 14,604 3%

2020 3,252 10,733 192 2 14,179 7.9%

2019 2,823 9,985 311 20 13,139 17%

Grand Total 19,790 58,112 1,223 40 79,165
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3.2.2.3 AWARDS PER REGION
The Table below presents statistics on the number of students awarded per region over the past two years, which 
shows regional equity distribution. Overall, the Khomas Region presents a higher number while Hardap has the 
lowest compared to the rest of the Regions. The disparities align with the number of secondary schools and 
learners in the regions.

Table: Number of students awarded per region

Region 2019 2020 2021 2022 2022 TOTAL

Oshikoto 1384 1503 1185 1653 1850 7575

Oshana 1893 1883 1633 2069 2325 9803

Erongo 707 742 900 902 1183 4434

Otjozondjupa 498 575 603 795 849 3320

Hardap 149 211 195 195 238 988

Zambezi 812 877 751 986 1148 4574

Kavango West 257 295 249 411 490 1702

Kavango East 1149 1213 1149 1430 1681 6622

Omaheke 151 248 284 382 402 1467

Ohangwena 1599 1731 1806 2346 3103 10585

Omusati 2073 2142 1852 2171 2852 11090

//Kharas 300 390 344 385 489 1908

Khomas 2039 2139 3234 2910 3013 13335

Kunene 117 219 419 468 499 1722

Completed Grade 12 outside Namibia 11 11 22

Scholarships & Special Initiatives 6 12 18

TOTAL 13139 14179 14604 17109 20134 79165

3.2.2.4 AWARDS PER FIELDS OF STUDY
During five years, the field of Education, Training and Development continues to attract the majority of students. 
Furthermore, as stated the increase in the number of students enrolled in vocational programs, causes an increase 
in both the fields of Business, Commence and Management Studies as well as in Manufacturing, Engineering and 
Technology, mainly due to the increase at the TVET level.  

Table: Number of undergraduates awarded per field of study at Local IHLs

Field of Study 2019 2020 2021 2022 2023

Agriculture and Nature Conservation 221 315 300 347 416

Business, Commence and Management Studies 1861 2094 2202 2650 2486

Communication Studies and Language 183 231 152 207 224

Culture and the Arts 7 240 17 174 259

Education, Training and Development 4411 5501 4947 5117 6601

Health Sciences and Social Services 654 842 986 2441 3080

Human and Social Studies 389 112 467 479 231

Law, Military Science and Security 298 368 362 407 418

Manufacturing, Engineering and Technology 526 2397 3262 2537 3642

Physical Planning and Construction 41 677 297 1325 670

Physical, Mathematical and Computer Sciences 1134 785 1117 1063 1247

Services and Life Sciences 131 617 495 362 850

TOTAL # 9856 14179 14604 17109 20134
# 2019 excluded the numbers at the postgraduate level as well as those awarded at the SADC and international 
institutions
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3.2.2.5 BILATERAL OR MULTILATERAL SCHOLARSHIPS PER COUNTRY
Bilateral and Multilateral Scholarships are funding opportunities received from other Governments, Institutions, or 
Organisations through bilateral/multilateral agreements, or initiated by the Fund to encourage students to pursue 
studies in various fields of study.

The numbers indicated in the table below are for scholarship recipients whose offer does not cater for stipends 
and or flight tickets, and who have applied for and awarded financial assistance as a loan to cover for such.

Table: Bilateral and multilateral scholarship awards per country (2019 to 2023)

Year Algeria Australia China Cuba Hungary Russia Serbia Total

2023 0 0 0 1 0 0 5 6

2022 0 0 0 0 6 0 0 6

2021 0 0 0 0 7 0 0 7

2020 0 0 0 0 2 0 0 2

2019 0 0 8 2 2 8 0 20

TOTAL 4 3 28 7 17 32 5 96

3.2.3 STUDENT POPULATION 
During the year under review, the total beneficiary population, which constitutes the New intakes and Continuing 
beneficiaries who registered for the academic year at various IHLs and were eligible for disbursements, increased 
from 41,130 in 2022 to 44,464 in 2023. The increase is necessitated by the demand for financial assistance and is 
expected to grow in the next academic years.

Table: NSFAF student population over the past five years.

Year 2019 2020 2021 2022 2023

New Intakes 13,139 14,179 14,604 17,109 20,134

Continuing Students 21,371 21,881 23,651 24,021 25,330

Total Student Population 34,510 36,060 38,255 41,130 44,464
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3.2.4 THE STUDENT WITH DISABILITY GRANT PROGRAMME 
The Ministry of Gender, Equality, Poverty Eradication and Social Welfare (MGEPESW) and the NSFAF  established 
and continued cooperating under a Student with Disability Grant Programme (SWDGP), providing grants to 
eligible students to ensure support and access to tertiary and vocational training. 

The cooperation agreement entails that the Ministry mobilises funds and assesses the candidates eligible to receive 
funding and NSFAF assists with disbursements for the candidates’ tuition fees, non-tuition fees, equipment, sign 
language interpretation, and any applicable agreed fees.

The table below provides the statistics support provided to students in the various regions of Namibia from 2019 
to 2023.

Table: SWDGP Awards per Region

Region 2019 2020 2021 2022 2023 TOTAL

Oshikoto 4 6 9 12 6 37

Oshana 6 6 12 30 19 73

Erongo 2 4 5 5 3 19

Otjozondjupa 0 0 0 6 10 16

Hardap 1 2 2 2 2 9

Zambezi 2 6 7 9 15 39

Kavango West 2 7 9 12 18 48

Kavango East 7 6 12 15 11 51

Omaheke 1 1 3 5 5 15

Ohangwena 2 5 10 12 15 44

Omusati 8 9 9 11 12 49

//Kharas 0 1 0 1 4 6

Khomas 1 7 14 19 22 63

Kunene 1 5 6 10 10 32

TOTAL 37 65 98 149 152 501

3.3 SUSTAINABILITY  

3.3.1  LOAN RECOVERY 
The 2023/2024 fiscal year has been a time of significant effort and adaptation as we focused on improving 
our recovery strategies. This report outlines our performance against set targets, highlights recovery statistics, 
details initiatives employed, and discusses the challenges encountered. Our commitment to enhancing recovery 
outcomes is crucial for the financial sustainability of our operations. 

3.3.1.1 RECOVERY OVERVIEW  

For the fiscal year 2023/2024, we set the following targets:
•	 Increase overall recovery to N$20 million.
•	 Improved customer engagement.
•	 Use technology to streamline recovery processes.
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The graph below depicts the quarterly recovery target versus the quarterly recovered amount during the period 
under review. 

Recovery Statistics
By the end of the 2023/2024 financial year, the Fund managed to recover a total of N$17,256,069.70, achieving 
86.28% of our target. Below is the quarterly breakdown of our recovery performance:

Active debtors
The number of active repaying debtors increased to 2,018, compared to 1,503 in the previous period, indicating a 
growth of approximately 34.2%. This improvement highlights our successful outreach and engagement strategies. 
The Fund has blacklisted 801 individuals with a loan book value of N$ 56,649,853.61 during the period, whilst only 
351 individuals were blacklisted during 2022/2023 FY.

Recovery Effort Number Value (N$)

New Repayment Arrangements (Majority via debit order) 768 829,398.94

Acknowledgment of debt statement sent 1,492 179,526,246.62

1st Letter of Demand sent 1,502 196,067,823.54

2nd Letter of Demand sent 1,262 161,664,393.15

3rd Letter of Demand sent 234 16,822,129.70

Total Blacklisted 801 56,649,853.61

Recovery landscape over the past 5 years (2019/2020 to 2023/2024) 

Year Amount recovered
(N$)

% (Variance) Active debtors % (Variance)

2023/2024 17,256,069.70 14.87% 2,018 34.26%

2022/2023 15,021,875.00 48.51% 1,503 26.73%

2021/2022 10,115,297.00 134.32% 1,186 119.63%

2020/2021 4,316,930.00 19.00% 540 1.89%

2019/2020 3,627,619.00 13.90% 530 -17.96%

Q1-2023 Q2-2023 Q3-2023 Q4-2023

 Net Amount Recovered (N$) 5,163,559 3,728,003 3,723,501 4,641,006

Net Amount Recovered (N$)
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3.3.1.2.	 RECOVERY INITIATIVES UNDERTAKEN
To achieve our targets, we implemented several key 
initiatives:
1.	 Enhanced Communication Strategies:

•	 Debtor outreach program, via follow-up SMS 
and email, to keep clients informed about 
their accounts.

2.	 Targeted Engagement with Employers:
•	 Engaged employers in critical sectors 

to facilitate timely repayments. Notable 
engagements included Nampower, Namwater, 
Telecom Namibia, MTC, SSC, NamRa, Bank of 
Namibia, Namibia Training Authority, Namdia, 
TransNamib, Engineering Council, Law Society, 
ICAN, and various health professional councils.

•	 We contacted 23 companies for data sharing, 
including 10 professional organizations.

•	 We reached out to five companies to assess 
their interest in participating in a debt buy-out 
scheme with NSFAF.

3.	 Enhanced Communication Strategies:
•	 Developed communication channels to keep 

debtors informed about their obligations and 
available repayment options, including info 
sheets distributed through our marketing 
team across different media platforms.

3.3.1.3.	 CHALLENGES ENCOUNTERED
Despite our successes, we faced several significant 
challenges during the fiscal year:
•	 Acumatica System Functionality Issues: The core 

recovery system did not function as required, 
leading to inefficiencies in account tracking and 
management.

•	 Lack of Age Analysis: The inability of the core 
system to conduct age analysis on accounts 
hindered our capacity to prioritize older debts 
effectively.

•	 Incorrect Interest Calculations: Errors in interest 
calculations confused clients and negatively 
impacted recovery performance.

•	 Reliance on MS Excel: The recovery team 
continued to rely on MS Excel for managing data 
due to system limitations, affecting efficiency and 
accuracy.

•	 Misunderstanding of the Amnesty Program: 
Many debtors did not fully understand the 
Amnesty program, which contributed to reduced 
repayments and negative attitudes towards their 
NSFAF debt.

Conclusion
In conclusion, while the fiscal year 2023/2024 
showed positive growth in our recovery efforts, we 
fell short of our overall target. The challenges related 
to system functionality, communication, and debtor 
understanding highlight the need for ongoing 
improvements. We are committed to addressing these 
issues and refining our strategies to achieve better 
recovery outcomes in the future.

3.4 OPERATIONAL EXCELLENCE   

3.4.1 ONLINE APPLICATIONS 
NSFAF, during the year under review, continued to 
streamline the online application to allow applicants 
to have access to the portal and submit information 
from anywhere with an internet connection. The 
online application eliminates the need for paper 
forms and manual processing, thus saving time for 
both the applicant and the Fund administration. With 
continuous improvements, the platform is designed 
to provide a user-friendly and intuitive interface, to 
enhance transparency in the loan application process 
and the application experience.
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HUMAN RESOURCE 
MANAGEMENT	
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PART D: HUMAN RESOURCE 
MANAGEMENT	
4.1 INTRODUCTION 

The year under review (2023/2024) has been a 
transformative journey for the Human Capital 
department at NSFAF as the institution navigated the 
uncertainties created by the protracted reintegration. 
The non-conclusion of the reintegration has created 
job insecurity and reduced morale. Despite those 
uncertainties, the staff of NSFAF have shown 
unwavering commitment to the attainment of the 
institution’s mandate.

It is firmly believed that success is directly linked 
to the collective skills, knowledge, and passion of 
employees. As the organization strives for excellence 
in its operations, Human Capital plays a pivotal role in 
ensuring that the best talent is attracted, retained, and 
developed. To cater to the preferences and priorities of 
the Fund’s workforce profile. 

4.1.1 STRATEGIC ALIGNMENT
The Human Capital initiatives for the financial year 2023 
to 2024 were designed to align closely with the Fund 
strategic goals which emphasized the importance 
of developing a skilled and motivated workforce to 
enhance organizational effectiveness and service 
delivery.

4.1.2 EMPLOYEE DISTRIBUTION BY GENERATION
The age profile of NSFAF’s workforce highlights a strong 
presence of Millennials, with a smaller representation 
from Generation X and Generation Z. This demographic 
distribution suggests a need for targeted strategies 
to engage and retain millennial employees while 
preparing for the integration of generation Z into the 
workforce. Additionally, the absence of baby boomers 
may necessitate knowledge transfer initiatives to 
ensure that valuable insights and experiences are not 
lost as the workforce continues to evolve. This age 
profile report serves as a foundation for understanding 
the current workforce dynamics at NSFAF and guiding 
future human resource strategies, providing valuable 
insights into the workforce demographics that can 
inform strategic planning and human resource 
initiatives. The following pie chart illustrates the 
age profile of NSFAF’s workforce, highlighting the 
distribution across these generational units.

Generation Z (1997-2012), 1% Baby Boomers II (1955-1964), 0%

Millennials 
(1981-1996), 77%

Generation X
(1965-1980), 22%
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4.2 LEARNING AND DEVELOPMENT 

Throughout 2023 /2024, the Fund has committed to enhancing learning and development initiatives which include 
technical skills, soft skills development and certification programs. The learning and development initiative was 
a result of a company-wide skills gap analysis. The table below provides a clear breakdown of  training impact by 
gender within the Fund.

Category No. of 
employees 
trained

Total Training 
Investment Value

Qualifying Training

Certified Information systems escurity Professinal (CISSP) 1 N$ 46,700.00

Certified in the Governance of Enterprise IT (CGEIT) 1 N$ 30,500.00

Public Sector management 3 N$ 96,000.00

Change Management 2 N$ 70,480.00

Negotiations & Influencing 1 N$ 4,800.00

Conflict Management 21 N$132,491.74

Regulations & Guidelines of the Public Procurement Act.15 of 2015 14 N$ 44,100.00

Advanced excel training 18 N$ 60,000.00

Basic excel training 1 N$ 2,898.00

Customer service & Telephone ettiqute 32 N$ 147,163.20

Corporate Governance Conference 2 N$ 49,990.00

Sage 3                     N$ 55,360.00

Personal Assistance & Executive Secretaries 2                     N$ 13,000.00

Total 101                  N$ 752,483.94.

During the reporting period, the total investment value in  training amounted to an investment of N$752,483.94. 
A total of 13 training interventions were conducted, with 101 attendees recorded. It is important to note that if 
an employee attended more than one training course during the period, their participation is counted only once, 
resulting in a total of 101 unique employees trained. The training programs implemented throughout the year 
achieved a commendable completion rate of 70%.

4.2.1 EMPLOYEE STUDY LOAN SCHEME  
As part of the Fund ‘s commitment to growing human capital, The Fund provides employees with opportunities for 
further self-development by financing their studies in areas relevant to the organization’s operations. During the 
period under review, NSFAF granted interest-free study loans to eight employees. The total investment in training 
and development toward formal qualifications for this reporting period amounted to N$170,197.00.

As part of growing its human capital, Nsfaf provides employees with an opportunity for further self-development 
by financing their studies in areas of study that are relevant to Nsfaf’s operations.For the period under review, Nsfaf 
has granted interest-free study loans to eight employees . The total value investment on training and development 
toward formal qualifications for the period under report is N$ 170,197.00.

Discipline Male Female Investment (N$)

Bachelor in Business Administration 0 1      N$ 11,890.00

Bachelor Of Laws 1 2      N$  44,300.00

Bachelor Of Arts in Law 1 0       N$  8,730.00

Doctor of Business Administration 0 1       N$ 58,597.00

Higher Certificate in Paralegal Studies 1 0       N$ 6,930.00

Postgraduate Diploma in Procurement 0 1       N$ 39,750.00

Total 3 5       N$170,197.00
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4.2.2. TRAINING IMPACT AND ANALYSIS
The effectiveness of the training programs 
demonstrated a significant positive outcomes. The 
Fund will continue to prioritize training and learning 
opportunities that empower employees to enable 
them to reach their full potential. In light of this 
commitment, The Fund will provide additional support 
and resources for employees participating in training 
programs to foster a learning culture. Personalized 
development plans will be prioritized for employees 
to address their specific learning needs and career 
aspirations. employees felt more confident in their 
roles after completing the training sessions. 	
	
4.2.3. CHALLENGES AND LESSONS LEARNED
Throughout the year, scheduling trainings posed a 
significant challenge, impeding participation in various 
training sessions. To address this issue, a more flexible 
training schedule was implemented, alongside the 
introduction of virtual training options. This approach 
not only accommodated diverse schedules but also 
leveraged technology to ensure wider accessibility. The 
key lesson learned from this experience is the critical 
importance of maintaining continuous communication 
with employees about training opportunities. By doing 
so, the Fund can enhance participation rates and 
ensure that training programs are effectively utilized.

4.2.4. FUTURE PLANS 
For the upcoming year, the Human Capital department 
plans to launch several forward-thinking initiatives. 
A mentorship program will be introduced to provide 
new employees with guidance and support, fostering 
smoother transitions and enhancing integration 
into the Fund. Additionally, training offerings will be 
expanded to encompass digital skills and best practices 
for remote work, equipping employees with the tools 
needed for success in a modern work environment. 
To address evolving industry demands, a skills gap 
analysis will continue to be conducted, ensuring the 
identification and rectification of skills shortages in 
response to emerging trends. These initiatives aim 
to strengthen the department’s ability to support 
employee development and adapt to changing 
industry needs.

Moving forward in the financial year 2024/2025, Human 
Capital will continue to prioritize training and learning 
opportunities that empower employees to reach their 
full potential, provide additional support and resources 
for those participating in virtual training programs, and 
foster a culture of peer learning and knowledge sharing 
to complement formal training initiatives.
ic objectives. These interventions will further enhance 
our organisation’s human capital management and 
employee experience.
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MARKETING, COMMUNICATIONS 
AND CUSTOMER EXPERIENCE	
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PART E: MARKETING, COMMUNICATIONS 
AND CUSTOMER EXPERIENCE	
In the review year, the Namibia Students Financial 
Assistance Fund (NSFAF) made substantial progress 
in enhancing its role in providing financial support to 
Namibian students and advocating for loan repayment. 
The efforts in Marketing, Communications, and 
Customer Experience were crucial in shaping the Fund’s 
public image, ensuring transparent communication, 
and promoting awareness of its programs. These 
initiatives significantly improved the overall customer 
experience, resulting in greater satisfaction among the 
Fund’s stakeholders and fostering a more effective and 
supportive environment.

During the review period, a comprehensive marketing 
and communication strategy was executed to boost 
awareness and accessibility of the Fund’s products 
and services. This strategy utilized various channels, 
including digital platforms, social media, print, 
broadcast, and in-person engagements such as at Trade 
fairs, to reach diverse audiences, including current 
beneficiaries, debtors, and potential beneficiaries. 
Key communications focused on types of financial 
assistance, eligibility criteria, priority fields of study, 
and flexible repayment terms.

Another key focus during the reporting period was the 
Student Care Centre (SCC), which played a vital role 
in supporting students by handling 22,891 walk-in 
inquiries and over 2,000 administrative tasks. The IVR 
system improved call management, handling 23,567 
calls, while the automation of the change of awards 
condition application process significantly reduced 
turnaround times. The introduction of the Front 

Office and Back Office strategy further streamlined 
operations, enhancing efficiency. Furthermore, 
Feedback mechanisms, including survey outcomes 
and an omnichannel software system at the Student 
Care Centre, have improved customer experience and 
response times. The introduction of the Interactive 
Voice Response (IVR) system further enhanced 
inquiry handling and customer satisfaction, creating 
opportunities to leverage emerging technologies for 
better turnaround times on student inquiries. 

Additionally, the SCC is adapting to fully digital trends 
through complete system integration, streamlining 
operations to facilitate seamless interactions between 
the Fund and its clients.
Another key activity during the review period was the 
department’s focus on fostering strong relationships 
with key customer segments, including prospective 
beneficiaries, debtors, and current beneficiaries, 
through trust and collaboration. Educational outreach 
programs and awareness campaigns were rolled out 
nationwide, achieving an 85 percent execution rate 
based on the approved comprehensive stakeholder 
plan.
Additionally, a satisfaction survey conducted during 
the review period yielded a stakeholder satisfaction 
index of 76.42 percent, down from 82.34 percent in 
2022/2023. This decline is attributed to the finalization 
of the fully-fledged Call Center, which is still in the 
process of completing integrating internal systems and 
streamlining processes to enhance customer service 
standards.
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PART F: INFORMATION 
AND TECHNOLOGY	
6.1 INTRODUCTION 

Information Technology (IT) at NSFAF play a significant 
role of overseeing technology-related tasks and 
responsibilities. The annual initiatives are enablers 
to the operations of NSFAF to efficiently manage its 
financing drive, maintain the IT infrastructure, and 
protect its data and systems. 

6.2 IT GOVERNANCE 

NSFAF recognizes the critical role of IT in achieving 
its strategic objectives and ensuring the effective 
delivery of its services. To this end, it has established 
an IT governance framework to provide guidance 
and oversight for all aspects of IT management. The 
commitment to IT governance ensures that its IT 
systems and investments support the Fund’s mission 
and objectives. The framework provides a structured 
approach to IT management, enabling the institution 
to proactively address risks, align IT with its strategy, 
and deliver its services effectively.

6.3 SYSTEMS ACQUISITION AND 
        IMPLEMENTATION

6.3.1 LOAN MANAGEMENT SYSTEM 
The Loan Management System enables efficiency in 
payments and loan repayments; bank reconciliation; 
and other ERP functions. It is also the backbone of 
the NSFAF loan book. During the year under review, 
interest calculations. was first implemented Following 
the implementation of the payment module in the 
2021/2022 financial year, the Fund has now completed 
the implementation of the recovery module during 
the period under review. This includes the migration 
process of debtors’ records to the system for the 
establishment of the loan book. Moreover, the full 
implementation enables efficiency in payments and 
loan repayments; bank reconciliation; and interest 
calculations.

6.3.2 STUDENTS MANAGEMENT INFORMATION 
            SYSTEM 
The Fund, during the period under review, continued 
to enhance the Students Management Information 
System (MIS) to improve the processes of application, 
validation and selection. The Student MIS enables 
online application, validation, generation of award 
letters and contracts, and status of the application to 
the applicants. 

6.3.3 ELECTRONIC DOCUMENT AND RECORDS 
            MANAGEMENT SYSTEM
The electronic document management system 
enabled NSFAF to digitize the physical student files 
which are in the Fund’s possession since its inception. 
The platform enables users to view a beneficiary’s 
records without having to request for a physical file. The 
implementation was successfully carried out during 
the year under review and the remaining files will be 
scanned and indexed in the 2024/2025 financial year. 
 
6.3.4 CUSTOMER CARE SOLUTION
The Customer Care Solution is a multichannel platform 
in which stakeholders are able to contact the Fund 
for various services. During the period under review, 
the Fund continued improving the Omni-Channel 
Customer Care Solution and the telephone system 
with an Interactive Voice Response (IVR) and an Auto 
Attendant which offers incoming callers direct options 
for their queries to be attended to by the Customer Care 
agents. The improvements have been necessitated to 
reduce the turnaround in attendance to the growing 
number of enquiries from beneficiaries.  

6.4 INFORMATION SYSTEM 
        SECURITY

The IT plays a critical role in maintaining the NSFAF’s 
security network. This includes enhancing firewalls, 
antivirus software, and other security measures to 
protect against cyber threats. 

During the year under, the Fund developed and 
implemented a Cybersecurity Strategy, provided 
security awareness to the users, as well as implemented 
other cybersecurity recommendations to protect the 
Information Communication Technology infrastructure 
and users from internal and external threats. Based on 
this, the Fund made significant strides in enhancing 
our information security and cybersecurity. 

The comprehensive cybersecurity strategy focuses 
on risk mitigation and resilience against evolving 
threats. A Security Information and Event Management 
(SIEM) system was successfully deployed and firewall 
enhanced, enabling real-time monitoring and analysis 
of security events across our network. Additionally, 
we launched a robust vulnerability management 
program to identify and address potential weaknesses 
proactively. 
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To foster a culture of security awareness, NSFAF implemented a user awareness program that educates employees 
on best practices and threat recognition. In addition, the Fund conducted a thorough review of our information 
security policies to ensure alignment with industry standards and regulatory requirements, reinforcing our 
commitment to safeguarding sensitive information and maintaining stakeholder trust.
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Namibia Students Financial Assistance Fund (NSFAF)

Annual Financial Statements
for the year ended 31 March 2024

Auditor General Certified Public Accountants & Registered Auditors

Namibia Students Financial Assistance Fund (NSFAF) Annual Financial Statements for the year ended 31 March 2024
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Auditors   							       Auditor General
								        Certified Public Accountant 
								        Registered Auditors
		
Secretary							       F W Immanuel
		
Bankers							       First National Bank of Namibia
								        Bank Windhoek
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Namibia Students Financial Assistance Fund (NSFAF)

The reports and statements set out below comprise the annual financial statements presented to the directors;	
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Statement of Changes in Net Assets/Equity for the year ended 31 March 2024

Statement of Cashflow for the year ended 31 March 2024

Notes to the Annual Financial Statements

Statement of Comparison of Budget and Actual Amounts for the year ended 31 March 2024
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Namibia Students Financial Assistance Fund (NSFAF) Annual Financial Statements for the year ended 31 March 2024

Directors’ responsibilities Approval of the financial statements

The directors are required by the State-Owned Enterprises Governance Act of 2006, to maintain adequate accounting records 
and are responsible for the content and integrity of the annual financial statements and related financial information included 
in this report. It is the responsibility of the directors to ensure that the annual financial statements fairly present the state of 
affairs of the entity at the end of the financial year and the results of its operations and cash flows for the period that ended. 
The external auditors are engaged to express an independent opinion on the annual financial statements and are given 
unrestricted access to all financial records and related data. The annual financial statements have been prepared in accordance 
with International Financial Reporting Standards (IPSAS) including any interpretations, guidelines, and directives issued by the 
International Public Sector Accounting Standards Board. 

The annual financial statements are based upon appropriate accounting policies consistently applied and supported by 
reasonable and prudent judgments and estimates. The directors acknowledge that they are ultimately responsible for the 
system of internal financial control established by the entity and place considerable importance on maintaining a strong control 
environment. To enable the directors to meet these responsibilities, the directors set standards for internal control aimed at 
reducing the risk of error or deficit in a cost-effective manner. The standards include the proper delegation of responsibilities 
within a clearly defined framework, effective accounting procedures, and adequate segregation of duties to ensure an acceptable 
level of risk. These controls are monitored throughout the entity and all employees are required to maintain the highest ethical 
standards in ensuring the entity’s business is conducted in a manner that in all reasonable circumstances is above reproach. 
The focus of risk management in the entity is on identifying, assessing, managing, and monitoring all known forms of risk across 
the entity. While operating risk cannot be fully eliminated, the entity endeavors to minimize it by ensuring that appropriate 
infrastructure, controls, systems and ethical behavior are applied and managed within predetermined procedures and 
constraints.

Approval of financial statements	

 The directors have reviewed the entity’s cash flow forecast for the year to 31 March 2025 and, in the light of this review and the 
current financial position, they are satisfied that the entity has or has access to adequate resources to continue in operational 
existence for the foreseeable future. The annual financial statements set out on pages 49 to 81, which have been prepared on a 
going concern basis, were approved by the directors on 30 November 2024 and were signed on its behalf by:

___________________________                         	 _____________________________
S Tjiuoro					     A Angula
Chairperson					     Deputy Chairperson
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Namibia Students Financial Assistance Fund (NSFAF) Annual Financial Statements for the year ended 31 March 2024	
							     
Directors report

The directors have pleasure in submitting their report on the annual financial statements of Namibia Students Financial 
Assistance Fund for the year ended 31 March 2024.
		
1. Nature of business
Namibia Students Financial Assistance Fund was established in January 1997 to provide financial assistance to students at 
approved institutions of higher education.  A decision was taken to establish an independent Secretariat with effect from 1 May 
2013. As a result, and by implication, the Secretariat assumed the responsibility of loan and grant awards, disbursements and 
loan recovery from the fund. 

There have been no material changes to the nature of the Fund’s business from the prior year. The operating results and state of 
affairs of the entity are fully set out in the attached annual financial statements.

Net surplus of the entity was N$ 6,117,392,437 (2023: N$1,081,021,651). Government Subsidy/current transfer (as per MHETI, 
with no conditions) for student grants and loans as well as for administrative expenses is accounted for in the income statement 
whereas the loans are accounted for in the balance sheet.	
			 
2. Going concern
The annual financial statements have been prepared on the basis of accounting policies applicable to a going concern. This 
basis presumes that funds will be available to finance future operations and that the realisation of assets and settlement of 
liabilities, contingent obligations and commitments will occur in the ordinary course of business.
			 
3. Subsequent events				  
The directors are not aware of any matter or circumstance arising since the end of the financial year.

4. Directors				  
The directors of the entity during the year and to the date of this report are as follows: 

Name					     Nationality
			 
S. Tjiuoro (Chairperson)			   Namibian			 
A. Angula (Deputy Chairperson)		  Namibian			 
N. Hamutumwa				    Namibian			 
I. Neema				    Namibian			 
T. Munyika				    Namibian

		
5. Secretary
The company secretary of the fund is F W Immanuel.
					   
Business address 	 ERF 746, 
			   Eros Road
			   Windhoek
			   Namibia	
Postal address		  P. O Box 23053
			   Windhoek
			   Namibia

6. Auditors
Auditor General will continue in office for the next financial period.
The annual financial statements set out on pages 49 to 81, which have been prepared on the going concern basis, were approved 
by the directors on March 2025
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CONTACT US

	 746 Eros Street
	 Windhoek, Namibia

	 Tel: +264 61 434 6000 / 434 6038
	 Fax +264 61 233 940

	 E: info@nsfaf.na / recovery@nsfaf.na
	 W: www.nsfaf.na


