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Abstract 

Ndahafa Frans 

Unicaf University in Malawi 

The COVID-19 pandemic affected organisations worldwide, underscoring the 

need for effective Enterprise Risk Management (ERM). This study explores how 

pandemic-related challenges affected Namibian commercial state entities, examining 

existing risk processes, key requirements, and obstacles to ERM implementation. 

Using an explanatory sequential mixed-methods design, a quantitative survey of 384 

cSOE employees assessed risk management capacity and ERM understanding, 

followed by interviews with 10 management participants on ERM implementation 

challenges and recommendations. 

Using Pearson’s correlation in SPSS, relationships between variables were 

assessed, and linear regression was used to assess impact.  Qualitative data analysis 

used ATLAS. ti for thematic and gap analyses. Findings revealed that challenges 

imposed by the COVID-19 pandemic had small-to-medium negative effects on the 

performance of cSOEs in Namibia (p<0.001). A strong positive relationship was found 

between RM effectiveness and risk communication (r=0.68, p<0.001), risk 

documentation (r=0.52, p<0.001), ERM execution and a competent leadership team 

(r=0.75, p<0.001) and skilled personnel (r=0.68, p<0.001). Shortage of risk-trained 

staff, limited stakeholder engagement, resource constraints, and outdated technology 

hinder ERM implementation; hence, future studies should explore the financial impact 

of ERM implementation, particularly in resource-limited settings. 
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CHAPTЕR ОNЕ: INTRОDUCTIОN 

The globe has entered a new era not seen in many years due to the novel 

coronavirus of 2019 (nCOVID-19) (Chatterjee et al., 2020; Hozhabri et al., 2020). The 

losses caused by the coronavirus disease (COVID-19) pandemic have affected the 

operations of most organisations, prompting them to adopt innovative approaches to 

risk management (RM) to understand how to respond to such calamities as nations 

attempt to return to normal. Now that global surveillance of the crisis is established 

(Horvey & Ankamah, 2020), international business task forces are working to mitigate 

the economic damage caused by COVID-19 and are pivoting their focus towards 

fostering long-term recovery. 

Challenges, such as delays in the delivery of services, equipment, and supplies, 

as well as technological advancements, have left many people without jobs in many 

countries (Obrenovic et al., 2020). However, in African nations like Namibia, where 

State-Owned enterprises (SOEs) are among the primary employers, the situation 

requires more attention. Commercial SOEs are essential for helping governments in 

developing countries improve the lives of their citizens. 

State entities need careful management because the country’s job creation and 

food security programmes rely largely on government companies. Risk management 

needs to be properly addressed to ensure that risks that may hinder operations are 

promptly identified, assessed, and mitigated (Akhmetshin et al., 2019). Therefore, 

managers and leadership teams in these state entities need to be well informed and 

understand their roles in improving performance and ensuring the sustainability of 

state companies. 

In many countries, state-owned enterprises, especially commercial ones, 

contribute to gross domestic product (GDP) through the products and services they 
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provide (Amwaama, 2026). Government companies, along with private companies, 

are the main contributors to the country’s GDP. Therefore, their performance must be 

satisfactory to keep the country’s economy stable and/or improve it. While they often 

provide critical services and pursue strategic national goals, SOEs can be inefficient 

and pose fiscal risks, requiring strong governance and transparency to ensure they 

remain a net positive for the national economy (Ade et al., 2020). In developing 

nations, SOEs help reduce income inequality (He & Wei, 2023) by creating jobs and 

engaging in corporate social responsibility (CSR), such as building houses, schools, 

and hospitals, and providing other essential services. 

Nonetheless, given the current state of most commercial SOEs in Namibia, it is 

worth forecasting the future of these government entities and the country at large 

(Kwiatkowski, Gołębiowska, & Mroczek, 2023). Much attention focuses on Namibia’s 

SOEs, from how they are managed to who manages them and who oversees the state 

enterprise's overall operations. Public Enterprises (PEs) are important tools that 

governments use to reach a wide range of national development goals. As a result, 

SOEs need close monitoring to ensure they perform well (Marenga, 2020). 

Nonetheless, poor performance and maladministration have made many SOEs front-

page news. The most concerning part of this discussion is the future of the 

government’s commercial enterprises, which are criticised for failing to meet 

performance goals and generate the income the government mandates. Additionally, 

most of these entities are well-known for financial mismanagement, thereby 

consistently costing the state money (Weylandt, 2017). 

According to Phaladi and Ngulube (2022), the extent to which the public 

accepts the government's administrative processes affects social trust and confidence 

in government entities. The underperformance of most Namibian PEs can be traced 
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to several factors, including a lack of performance and financial accountability, high 

levels of corruption, and irregularities in sourcing (Hlahla & Kaupa, 2024).  Hlahla and 

Kaupa (2024) further argue that the current situation undermines public confidence in 

the government's capacity to control PEs because of unwavering relationships among 

shareholders, SOE top management, and the state. 

According to Hlahla and Kaupa (2024), leadership selection in SOEs in 

Namibia, especially for board members, lacks clear guidelines, allowing political 

intervention. Moreover, because most PEs in Namibia have limited effective 

communication channels between the government and management, information 

sharing often falls short. Therefore, it was important to understand how these entities 

manage risks by examining the capabilities and limitations of the current RM process. 

Different authors (Dvorski Lackovic, 2022; Gu et al., 2020; Klučka & Grünbichler, 

2020) have studied the purpose of organisational risks and the significance of risk 

analysis; thus, they have encouraged the use of conceptual frameworks that can 

analyse, identify, and emphasise the importance of RM in any enterprise. This practice 

is particularly important during a crisis and even afterwards (Gazzola et al., 2022). 

Hlahla and Kaupa (2024) argue that government companies need more 

proactive, knowledgeable, and accountable leadership, and that they should learn 

from progressive institutions to build resilience and better understand the risks in their 

industries. Given how drastically the economic climate may change, these leaders 

must act more strategically, ensuring state companies operate at a meaningful pace 

with minimal government involvement. According to Obrenovic et al. (2020), this can 

be done by providing information on how the industry responded to calamities and by 

highlighting the importance of adopting well-formulated strategies to understand the 

virus's worldwide aftermath. Moreover, organisations need to equip managers with the 
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necessary tools to support decision-making, develop preparedness plans for business 

disruptions, and establish quick, adaptive procedures (Obrenovic et al., 2020).  

Authors have indicated that the COVID-19 epidemic did not affect all industries 

equally (Muthu & Wesson, 2023; Li et al., 2021). Severe disruptions were observed 

across the tourism, health, education, and mining sectors, prompting boards and top 

management of these entities to develop better strategies for responding to calamities 

(Sun et al., 2024; Nayak et al., 2021). Therefore, management and boards of directors, 

as well as government policymakers, must realign their operations to ensure the whole 

system can respond effectively to unfavourable economic conditions. Boards and 

management of commercial state-owned enterprises (cSOEs) in Namibia must 

therefore understand risk management and have plans so that, in the event of 

calamities, they can realign operations and make emergency control easier (Harper-

Ho, 2020). Harper-Ho (2020) indicated that, to do this, organisational leadership needs 

autonomy in decision-making and should follow pre-existing contingency plans with 

clearly defined roles and responsibilities.  

In a business environment, a cross-functional crisis management team is 

crucial for leading and developing strategies during challenging economic times. Top 

leaders select representatives from each department and include specialists from 

diverse fields to support operational functions (Harrison et al., 2020). Only resilient 

businesses can continue to operate and grow through and after crises by adapting, 

increasing flexibility, and fostering creativity through unconventional thinking. 

Additionally, knowledgeable and skilled leaders within organisations facilitate 

teamwork, communication, management of multiple small tasks, and the development 

of cross-unit leadership skills (Kumar et al., 2026). 

Having a resilient management team in organisations means that activities are 
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distributed, coordinated, and modified constantly, sometimes even hourly, as many 

departments engage in brainstorming to improve their current products, reroute 

resources, and/or find new streams (Muthu & Wesson, 2023). The challenge for 

Namibian state-owned enterprises has long been politicians' involvement in appointing 

their leadership and boards (Hlahla & Kaupa, 2024). As a result, their leadership 

capabilities are not always sufficient to propel state enterprises to new heights. 

 In most state entities, managers have been appointed without a thorough 

assessment of their ability to manage and properly control the entity’s operations; as 

a result, corruption in these state entities continues (Hlahla & Kaupa, 2024). The idea 

is that managers across all industries should ensure smooth operations only when 

they understand how their entity functions and what it provides. However, most 

managers and boards of SOEs in Namibia lack this understanding, making it difficult 

for them to appreciate the importance of adhering to all processes and channels 

correctly (Weylandt, 2017). 

Many cSOEs in Namibia are experiencing significant issues, including poor 

leadership, corruption, bankruptcy, and layoffs (Ade et al., 2020). These organisations 

often have no option but to seek government support. Therefore, interventions are 

essential to prevent unnecessary losses in Namibian SOEs, especially the commercial 

ones, during new pandemics and other crises. The government needs to plan carefully 

how to manage cSOEs, ensuring they understand their capabilities and operate more 

effectively to prepare for uncertainty. The current state of cSOEs in Namibia calls for 

clearer guidance on what actions are needed, how to implement them, who should be 

responsible, and the timing. Existing risk management strategies need careful review 

and thorough evaluation to understand the challenges currently affecting the process 

and how to improve it. This study explores the impacts of COVID-19-related 
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challenges on the performance of cSOEs in Namibia, emphasising the importance of 

quality risk communication and documentation.  

This study examined whether participants understood the importance of risk 

communication within and outside the organisation. Moreover, risks need to be 

properly and effectively documented to track them and better strategise how to 

mitigate some of them. Therefore, the qualitative aspects of this study examined how 

ERM frameworks can be incorporated into current risk strategies. The investigation 

includes understanding the challenges enterprises face in implementing risk 

frameworks and assessing leadership and human capital capacity and capabilities in 

facilitating ERM implementation.  

Statement of the Problem 

The problem is the poor performance of cSOEs in Namibia. Some of these 

entities are bailed out financially every year. These institutions do not manage 

resources carefully, as many have reported corruption cases involving misuse of 

company resources. Commercial SOEs in Namibia play a significant role in the 

country’s economic basket; however, these entities continue to fail to fulfil their 

mandated responsibilities.   

Commercial SOEs employ more people than the private sector (Weylandt, 

2017). If these entities underperform, they may remain non-viable, and the country’s 

labour force will be negatively affected. State-owned enterprises have much to fulfil, 

not only in critical service delivery but also in helping the government realise its 

developmental agenda. The government cannot do it alone, especially when it comes 

to service delivery and employment creation. The private sector must support it; 

however, the government remains the main custodian of service delivery and 

employment creation for Namibian citizens (Weylandt, 2017).  
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According to the Namibia Statistics Agency (NSA), the labour force report from 

the Namibia Population Census of 2023-2024 indicates that Namibia has a population 

of 3,022 million, with an unemployment rate of 36.9% (NSA, 2023). The unemployment 

rate is higher among young people. According to the same report, youth 

unemployment in 2025 continued to rise. The high youth unemployment rate affects 

the national development agenda and negatively impacts the socio-economic well-

being of Namibian youth and the population at large (National Planning Commission 

(NPC, 2025).  

Given that most employers in the country are government-owned entities 

(Weylandt, 2017), much more needs to be done to create employment opportunities. 

The problem of unemployment in Namibia will not be solved anytime soon if the state 

enterprises remain in their current state. Additionally, Links & Mbathera (2024) report 

that the management of commercial SOEs is poorly monitored, with corruption 

incidents reported in many commercial SOEs in Namibia. Weylandt (2017) provides 

evidence that commercial state entities are typically involved in the misuse of 

resources, improper hiring and tendering procedures, improper risk management 

procedures, and poor management of state resources by the boards and the top 

management of these state entities. 

The issue of ongoing government financial support for struggling commercial 

SOEs remains a critical topic of discussion as the government attempts to keep them 

afloat. According to Weylandt (2017), despite years of this practice, there has been no 

significant improvement in the performance of cSOEs. This practice is having a 

significant impact on the state's budget, as new debt is accrued each year to sustain 

government fiscal plans. If only commercially run state entities could generate revenue 

for the government or be self-sustaining, the need for borrowing would be reduced. 
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The actions of political appointees running state entities appear to be another 

contributing factor affecting the overall performance of Namibia’s commercial state 

entities, as the same governance mentality is being perpetuated across these entities 

(Marenga, 2020). 

 Observations have shown that politically influenced or appointed management 

and board members are typically untouchable, regardless of how poorly they perform 

or how they run government entities (Hlahla & Kaupa, 2024). Economically, the 

COVID-19 pandemic has taken the country to another level. As a result, businesses 

are currently undergoing corporate reform, establishing readiness strategies more 

effectively than before, and recouping losses incurred during the COVID-19 pandemic. 

The COVID-19 pandemic affected Namibia’s fishing, construction, mining, and tourism 

industries the most, leaving more young people unemployed than ever before. This 

brought the unemployment issue to a whole new level (Julius, Nuugulu & Julius, 2022). 

Apart from unemployment, the pandemic has halted some state projects, such as 

affordable housing and education initiatives, as funds were diverted to pandemic 

recovery efforts (Erasmus, 2026).  

The country faces droughts, housing shortages, poor healthcare services, 

educational challenges, and other issues (Hlahla & Kaupa, 2024). Hence, funds could 

be channelled to these developmental responsibilities if cSOEs were financially viable. 

Moreover, Namibian studies investigating malpractices within state enterprises have 

only highlighted the need for reform but have not placed greater emphasis on what 

needs to be done and how to do it (Marenga, 2020; Tjikunе, 2012). Therefore, this 

study explored the current RM process and identified ways to improve RM by 

implementing ERM to enhance effective risk management and, hence, the 

performance and sustainability of cSOEs in Namibia. 
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Performance issues affecting state entities continue to worry many, even 

though the public has little to do without government intervention.  Marenga (2020) 

highlighted the poor performance of these state entities but did not emphasise what 

needs to be done. These entities are widely mismanaged, lack accountability, and are 

bailed out by the government without clear explanations of how the budgets allocated 

to them each financial year are used (Marenga, 2020). To improve performance, risk 

management must be taken more seriously in commercial state-owned businesses 

than in non-profit organisations, because commercial state entities are meant to 

generate income for the government (Amoo & Skeffers, 2021). 

 Even though the government has complete control over these state entities, 

commercial SOEs are failing to fulfil their mandate: to generate state income and 

create jobs. Considering the impacts of COVID-19 on cSOEs in Namibia, introducing 

risk frameworks, such as enterprise risk management (ERM) (Pereira et al., 2022), is 

needed to help cSOEs navigate operational challenges and enhance sustainability. 

Gathering data to understand the challenges cSOEs faced amid the COVID-19 

pandemic and evaluating existing risk management (RM) practices and their 

effectiveness will help identify ways to strengthen risk mitigation and operational 

efficiency. Such efforts are vital to ensure the continued operation of the country’s 

commercial state entities.  

Purpose of the Study, Research Aims, and Objectives 

This study explored ERM activities and implementation challenges in Namibia’s 

cSOEs as a mechanism for achieving effective risk management and improving the 

performance and sustainability of these institutions. The focus was on cSOEs because 

these institutions operate commercially, must generate profit for the government, and 

remain viable while delivering the state’s vital public service mandate.  
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This study started by assessing how the challenges posed by the coronavirus 

outbreak affected the performance of commercial state entities in Namibia. The 

investigation also examined current RM practices and measures to ensure effective 

RM, such as trained personnel and competent leaders, for the successful 

implementation of ERM. This investigation aimed to determine whether cSOEs in 

Namibia can implement ERM using their current risk practices or need to make 

adjustments. Sustainability goals set for commercial state companies depend on their 

performance and leadership capacity. The leadership of these state entities must be 

strategic in the current economic climate to sustain their operations even in 

unfavourable circumstances, such as economic downturns.  

This study examined the effectiveness of current RM processes, focusing on 

the capacity to communicate and document risks effectively. This includes their 

capacity to identify and control risks and the feasibility of implementing ERM within 

cSOEs in Namibia, with a focus on current RM practices. The study provides the first 

empirical mixed-methods assessment of risk resilience and ERM viability among 

Namibian cSOEs, offering a novel case study in Namibia in a post-pandemic context. 

Previous Namibian studies focused on both commercial and non-commercial state 

entities and relied mainly on quantitative approaches (Harrison et al., 2020; Kuhanga, 

2018; Weylandt, 2017). In addition, these studies largely examined RM rather than 

ERM and did not focus specifically on commercial state entities. By revisiting the 

effects of COVID-19 six years later, this study provides evidence-based insights into 

how the pandemic affected commercial state institutions in Namibia. To improve 

performance and create more value for sustainability purposes, this study explored 

ways to strengthen risk management processes in commercial state companies in 

Namibia.  
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It examined an effective risk-management perspective focused on controlling 

risks to avoid major losses. This study considered implementing ERM as a first step 

to manage risks appropriately, employ competent leadership to strategically manage 

these organisations’ operations, and enforce staff training on risk-related issues to 

build risk awareness among internal stakeholders. Implementing ERM may be the best 

option to improve cSOEs' performance because it is not just about risk control; it also 

involves management reconstruction and resilience (Mupa et al., 2024), leadership 

capacity building, and organisational development (Monazzam & Crawford, 2024). 

Therefore, before proposing ERM implementation, it was worth determining whether 

employees and managers understood what ERM is and what it offers. This research 

used a quantitative approach to assess understanding and a qualitative approach to 

examine ERM implementation challenges and sustainability plans.  

Companies worldwide have faced both financial and operational challenges 

during the COVID-19 pandemic (Obrenovic et al., 2020). In response, entities are 

working hard to continue providing services to the public despite significant losses. 

Namibia is no exception to the challenges of the COVID-19 pandemic. Therefore, this 

study aims to establish ways to improve the RM process, thereby keeping cSOEs in 

Namibia running, profitable, and sustainable by enhancing their performance and 

reputation. As Kuhanga (2018) argues, unnecessary government expenditure is 

minimised when firms have proper management, control, and accountability. Proper 

risk control will therefore enable the allocation of state resources to other 

developmental projects, such as job creation and affordable housing for all Namibian 

citizens.  

The current study also examines ways to help cSОЕs in Namibia manage risks, 

establish adaptive mechanisms amid difficult seasons, and adapt to a new business 
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environment. Given the current state of most cSОEs in Namibia after the coronavirus 

pandemic, Namibia’s economy would suffer if the right risk-management methods are 

not put in place. Therefore, implementing ERM, given its comprehensive approach to 

managing risks across entities, might help cSОЕs in Namibia function more effectively 

and achieve a much more reliable level of risk tolerance. 

Part of this study’s investigation into the capacity of the current RM process 

included survey questions on employees' perspectives on current RM practices in their 

organisation. In addition, the study also examined how ERM could be introduced in 

Namibia’s cSOEs and highlighted its potential benefits for productivity and 

sustainability in commercial state entities. The explanatory analysis therefore explored 

the most suitable approaches for these enterprises and how to implement them. Given 

the unfavourable conditions of many cSOEs (Weylandt, 2017), it was necessary to 

examine the risk management processes these organisations follow. Effective risk 

procedures improve risk identification, prevention, mitigation, and governance. 

The current investigation also followed a step-by-step approach, first outlining 

the difficulties commercial entities faced during the pandemic. Identifying the financial 

and operational challenges experienced during the coronavirus pandemic 

complemented the current study by helping to understand the issues at hand and to 

find ways to keep the situation under control in future events. Secondly, given the 

importance of risk communication and documentation in the RM process, this study 

analysed the extent to which the quality of these practices affects the robustness of 

the RM process within the organisations 

Third, the study investigated the role of skilled personnel and competent 

leadership in the successful implementation of ERM frameworks in cSOEs in Namibia. 

Moreover, this study explored employees’ knowledge of the benefits of ERM 
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implementation for organisational performance and sustainability. Finally, the study 

identified the challenges of ERM implementation in cSOEs and made 

recommendations to ease implementation. 

The study explored the following objectives: 

1. To determine the impact of enterprise challenges on the performance of 

cSOEs in Namibia during the COVID-19 pandemic. 

2. To analyse the influence of risk communication and documentation 

quality on the effectiveness of risk management in cSOEs in Namibia. 

3. To investigate the role of skilled personnel and competent leadership in 

the successful implementation of ERM frameworks in cSOEs in Namibia. 

4. To identify key challenges to ERM implementation in cSOEs in Namibia 

and propose practical recommendations to overcome them. 

Enterprise RM covers many aspects of the business. This means its 

implementation is likely to positively affect business processes if done correctly. 

According to Adam et al. (2021), the best way to measure ERM is to construct broad 

aspects that include all possible signals, outputs, and effects from a firm's operations. 

In contrast, another study found that public sector reforms have made RM even more 

popular as a strategy for providing quality services and checking accountability 

(Mahama et al., 2022). This kind of reform has given the board of directors and 

managers the power to use effective risk management techniques. 

Mahama et al. (2022) developed a method for effective enterprise-level risk 

management in businesses that serve the public good. However, most state 

businesses, especially in Namibia, forget that they are supposed to serve the country 

while also making money from the services they provide. Therefore, this study 

develops recommendations for establishing an effective RM process to support the 
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full implementation of ERM. Internal stakeholders can only do what is expected of 

them if they know what is expected, including ERM aspects such as responsibility and 

accountability.  

When employees understand their responsibilities and are held accountable, 

organisations can regulate circumstances more effectively in a variety of ways, 

because everyone involved recognises the importance of risk management and 

understands their role and the roles of external parties, such as clients, governing 

bodies, and other cooperating governmental agencies and ministries. With all of it in 

place, the process inspires hope among individuals and enhances the organisation’s 

reputation among its stakeholders. The nature and significance of this investigation 

are detailed in the next section. 

Nature and Significance of the Study  

Using a hybrid analytical approach, this study assessed the current risk 

management process, established ERM implementation strategies, and identified and 

addressed ERM implementation challenges. The study used a sequential explanatory 

mixed-methods design (Creswell & Creswell, 2018), administering a survey 

questionnaire as part of the quantitative study, followed by open-ended interview 

questions. This study's pragmatic philosophical framework supports a sequential 

mixed-methods approach to thoroughly assess how inadequate risk management 

practices affect performance issues in Namibia’s cSOEs. 

Namibia has twenty-two (22) commercially registered SOEs, of which 20 are 

fully operational. The study included eleven (11) commercial state companies in 

Namibia across industries such as tourism, fishing, telecommunications, education, 

energy, healthcare, agriculture, mining, and transport. Data were gathered from 

people working in cSOEs in Namibia, regardless of their years of experience and 
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position. Because this study aimed to identify the root causes of failures observed 

across many commercial state entities, this inclusion criterion was useful. 

The study included all eligible participants rather than limiting participation to 

employees with many years of experience in the organisations. Restricting the sample 

in that way would have excluded relevant perspectives from other staff members. 

Therefore, participants were drawn from all organisational levels, ranging from 

executive team members to lower-level employees, including drivers and cleaners. 

The mixed-methods approach enabled the researcher to address all research 

questions, test the hypotheses, and develop recommendations. 

After receiving the required permission or approval from the Ministry of Finance 

and Public Enterprises (MoFPE), the organisations were contacted to determine their 

willingness to participate in the study. Organisations that agreed to participate signed 

the gatekeeper’s letter after completing their internal processes. These internal 

processes included signing a non-disclosure letter and providing the study documents, 

including the proposal, the Unicaf University Research Ethics Committee (UREC) 

decision, ministry approval, and data collection tools. The gatekeeper letter and 

Ministry of Finance and Public Enterprises (MoFPE) permission letter were sent to all 

19 cSOEs. Organisations that agreed to participate could choose to complete the 

survey online or use printed questionnaires. Gatekeepers distributed either the survey 

link or hard-copy questionnaires, depending on each organisation’s preference. The 

study collected data from 384 participants across eleven cSOEs. Participants were 

between 25 and 60 years old, able to read and write, and able to make independent 

decisions. The study excluded individuals who were unable to provide independent 

consent. Participants who consented to the quantitative study completed a 3–5-minute 

closed-ended questionnaire. Because access to and familiarity with technology varied 
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across organisations, gatekeepers advised on the most suitable method for 

distributing and collecting the questionnaires. 

Given the importance of this study, the researcher needed to recruit enough 

participants to ensure the recommendations were relevant to the broader population 

of cSOEs in Namibia. Survey questions were distributed through each organisation’s 

gatekeeper across the fishing, tourism, healthcare, mining, transportation, energy, 

telecommunications, agriculture, aviation, and education sectors. This approach 

promoted broad participation and helped reduce delays in questionnaire returns. In 

addition to the closed-ended survey questionnaires, the study conducted open-ended 

interviews with 10 management-level participants, drawn from the original 384 

quantitative respondents. 

The study also examined whether managers who understand both RM and 

ERM processes can manage cSOEs effectively and efficiently. A South African study 

found that boards of directors oversee RM in organisations (Phaladi & Ngulube, 2022). 

The study also indicated that some government entities are led by executives who do 

not sufficiently consider key ERM themes, such as organisational culture and 

governance, which are necessary to establish consistent organisational practices 

(Phaladi & Ngulube, 2022). Given Namibia’s similarities with South Africa, similar 

management challenges may also apply to Namibian cSOEs. 

Phaladi and Ngulube (2022) further explain that aligning ERM with 

organisational strategic objectives, monitoring and controlling ERM activities, and 

managing ERM-related assets and liabilities are key management responsibilities 

when implementing ERM. This study did not focus on board involvement extensively 

because most Namibian studies have already addressed the role of boards of directors 

(Marenga, 2020; Shighweda, 2020; Limbo, 2019). Instead, it emphasises that, 
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alongside board members, management and employees of state entities must 

understand their essential roles in RM processes and ERM implementation. 

Management has primary responsibility for ensuring that ERM is integrated with 

and aligned to existing organisational policies and procedures. Effective risk 

processes are difficult to establish when management does not understand why RM 

is necessary, how to conduct it, who should be involved, and how to communicate risk 

information. This study therefore examined what cSOEs are doing, or attempting to 

do, to minimise risk-related issues. It also provides a foundation for clarifying how ERM 

operates and how management can develop a holistic approach to addressing 

different types of risk. 

The recommendations from this study may help cSOEs control and mitigate 

potential risks, reduce major losses, and strengthen existing RM processes. The 

findings may also help risk practitioners and policymakers improve organisational risk 

practices. By applying these recommendations, cSOEs may be better prepared for 

adverse economic conditions, reduce the likelihood of employee layoffs, and avoid 

unnecessary government bailouts. In addition, improved RM can strengthen disaster 

preparedness and organisational resilience. The COSO ERM framework identifies 

four key areas of organisational risk control: strategic management, operations, 

reporting, and compliance (Park et al., 2021; Malik et al., 2020). 

Within these four areas, strategic goals represent the organisation’s high-level 

objectives and should align with its vision and mission. Strategic management should 

therefore incorporate RM, as risk monitoring begins at the senior management level 

and extends throughout the organisation (Malik et al., 2020). Liu et al. (2020) note that 

effective resource utilisation is central to business management and reflects the quality 

of management planning. This includes recruitment, promotions, and resource 
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allocation across departments. Reporting and compliance are also essential 

components of RM and control, as reliable reporting and adherence to relevant 

standards and laws support organisational accountability. Obrenovic et al. (2020) 

argue that efficient RM enables organisations to prepare for uncertainty and mitigate 

the negative effects of crises. 

Notably, dimensions define the organisations’ units that comprise the risk 

framework: entity level, division, business unit, and subsidiary. Consequently, 

Namibian cSOEs face many challenges related not only to RM but also to other 

predicaments (Limbo, 2019). These include sustainability and reputational issues. 

Therefore, this study explores how ERM implementation can benefit cSOEs’ overall 

performance and reputation.  

Public discourse in Namibia frequently reflects declining confidence in the 

future viability of state entities, particularly regarding subpar service delivery and job 

security (Kuhanga, 2018; Weylandt, 2017). This perception stems from persistent 

coverage of operational issues and corruption scandals involving government entities 

(Amoo & Skeffers, 2021). Consequently, individuals are compelled to seek 

employment in the private sector, which is often characterised by exploitative and 

opaque practices and is frequently implicated in tax inversion arrangements, 

particularly with foreign corporations (Marenga, 2020).  

Because some directors and top management of the state’s commercial entities 

fail to make the required efforts to ensure the organisations operate effectively, most 

of these entities have poor reputations (Weylandt, 2017; Tjikune, 2012). According to 

Tjikunе (2012), because SOEs’ activities are governed by government laws and 

regulations, these laws and regulations are sometimes outdated or incompatible with 

how the organisations function. As a result, some cSOEs are bailed out by the 
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government each fiscal year when they become unprofitable. Nevertheless, no 

thorough investigations are conducted before a bailout to determine the cause of the 

loss and how to avoid future losses. 

Implementing ERM in cSOEs in Namibia is recommended to establish sound, 

effective risk management practices that help organisations cope with adverse 

situations. Therefore, examining ERM implementation strategies within commercial 

state entities may help establish and strengthen risk management practices (Adam et 

al., 2021). According to Adam et al. (2021), integrating ERM can enhance the risk 

management process, especially for entities with weaker existing practices, thereby 

establishing stronger RM standards. Organisations with a proper RM process are 

better positioned to implement ERM and are less prone to the negative consequences 

of calamities. 

Because SOEs are among the country's primary employers, maintaining them 

over the long run will ensure job stability and sustainable development. Moreover, the 

public often questions the management of commercial SOEs in the country because 

of a perceived lack of commitment and responsibility, as there seems to be little 

ownership and awareness within the state’s commercial enterprises in Namibia 

(Tjikune, 2012). Because many commercial SOEs in Namibia are underperforming, 

private companies are identifying flaws and loopholes in the current state system, 

creating opportunities to plan and build businesses that compete with or complement 

the products and services offered by commercial SOEs (Kuhanga, 2018). 

While Namibia’s cSOEs have long faced public outcry over corruption and the 

misuse of state resources (Tjikunе, 2012), the COVID-19 pandemic was a catastrophic 

environmental shock that exacerbated these systemic weaknesses. The crisis may 

have highlighted a critical lack of adaptive mechanisms and exposed how ineffective 
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RM processes threaten the very sustainability of these entities. In an era of heightened 

fiscal pressure, cSOEs’ dependence on government support is no longer sustainable 

and requires a Darwinian shift, driven by transformational leadership, contingency 

approaches, and rigorous stakeholder-centric decision-making, to ensure institutional 

survival. According to some authors, the strengths, weaknesses, opportunities and 

threats (SWOT) analysis is a robust method for problem analysis that helps formulate 

sound recommendations based on study results (Wang & Wang, 2020; Jasiulewicz-

Kaczmarek, 2016).  

A case study by Jasiulewicz-Kaczmarek (2016) illustrated the use of analytical 

techniques, such as SWOT, to identify factors that could affect business operations 

and the organisation’s current and potential future problems. This makes SWOT 

analysis the most popular and easiest method of problem analysis in businesses 

(Wang & Wang, 2020). However, given the complexity of this study’s mandate, the 

researcher considered more advanced analyses, such as regression analysis. This 

allows a more comprehensive understanding of the current RM situation, the 

implementation of ERM and its challenges, and sustainability measures. To identify 

possible solutions to help the government implement policies, it was important to 

thoroughly examine the current RM process and identify the positive aspects that 

encourage the establishment of ERM, a decision based on scientific evidence. The 

following section elaborates on the study's questions and hypotheses.  

Study Questions and Research Hypotheses 

This study addressed four research questions and objectives, as well as its 

aims. The research objectives and hypotheses were derived from the research 

questions, so the responses to both the quantitative and qualitative data addressed all 

aspects. These four questions were designed to address both the qualitative and 
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quantitative aspects of the study, covering various issues related to RM, ERM, 

organisational performance, leadership, value creation, and sustainability. The study 

questions were: 

RQ1: What was the impact of enterprise challenges on the performance of 

cSOEs in Namibia during the COVID-19 pandemic? 

RQ2: To what extent does the effectiveness of the RM process in cSOEs 

depend on the quality of risk communication and documentation? 

RQ3: What is the impact of skilled personnel and competent leadership on the 

successful implementation of ERM within Namibia’s cSOEs? 

RQ4: What are the key challenges faced by cSOEs in Namibia when 

implementing ERM frameworks?  

RQ1: What was the impact of enterprise challenges on the performance 

of cSOEs in Namibia during the COVID-19 pandemic? 

Early in this investigation, the researcher identified the most significant 

challenges faced by cSOEs in Namibia. The outlined challenges were then examined 

to assess how they may have affected the performance of commercial government 

entities. The study investigated challenges related to entities’ operations, finance, 

strategy, reputation, and compliance.  

RQ2: To what extent does the effectiveness of the RM process in cSOEs 

depend on the quality of risk communication and documentation? 

Research question two investigated the impact of the quality of risk 

documentation and communication on the effectiveness of the RM process. Therefore, 

the process involved analysing whether risk documentation and communication are 

enforced to establish the need for quality risk documentation and communication to 

support the effectiveness of the RM process. This research question assessed the 
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current RM process by examining its strengths, weaknesses, opportunities, and 

threats.  

RQ3: What is the impact of skilled personnel and competent leadership 

on the successful implementation of ERM within Namibia’s cSOEs? 

Research question three examined how skilled personnel and competent 

leadership can facilitate integrating ERM into strategic planning. Skilled staff can 

understand risks better than low- or unskilled staff; therefore, institutions with skilled 

staff are better able to establish and monitor risks than firms that mostly employ 

unskilled staff.  

Moreover, effective leadership skills, such as those of a transformational leader, 

are recommended for cSOEs management because TLs can ensure employees follow 

their leaders’ good examples and are accountable for what they do. Creating flexibility 

in the organisations requires proactive, visionary leaders who can realise it.  

RQ4: What are the key challenges faced by cSOEs in Namibia when 

implementing ERM frameworks?  

The fourth and final research question focused on the challenges of ERM 

implementation and provides clear guidance on key components of the ERM process. 

These include risk identification and control strategies, as well as risk reporting 

channels, in commercial state companies in Namibia. Some of the guidance 

mentioned involves providing employees with training and resources to help the 

organisations build a culture of risk awareness. Additionally, the Committee of 

Sponsoring Organisations' ERM framework emphasises choosing a communication 

style and language, establishing clear guidelines for the organisation's goals, and 

outlining how everyone can contribute to fostering a positive organisational culture.  
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Research Hypothesis  

Answering the four research questions of this study entails evaluating three 

hypotheses (Table 1). Hypothesis one examined how the challenges encountered 

during the COVID-19 pandemic affected the performance of cSOEs in Namibia. The 

second hypothesis assessed the robustness of the current RM process with respect 

to risk communication and documentation quality. The last hypothesis examined 

whether skilled staff and competent leadership are major factors in ERM 

implementation in cSOEs.  

The three alternative hypotheses aligned to the null hypotheses were analysed:  

Table 1  

Hypotheses of the Study  

Alternative Hypotheses Null Hypotheses 

H1: There is a statistically significant 
negative association between enterprise-
related challenges and the performance of 
commercial state-owned enterprises in 
Namibia during the COVID-19 pandemic. 
 

H10: Enterprise challenges did not significantly 
affect the performance of cSOEs in Namibia 
during COVID-19.  
 

H2: There is a statistically significant 
positive association between the quality of 
risk communication and documentation 
and the effectiveness of the RM process. 

H20: The effectiveness of the RM process in 
cSOEs in Namibia is not significantly affected 
by the quality of risk communication and 
documentation.  
 

H3: There is a statistically significant 
positive association between the presence 
of skilled personnel and competent 
leadership within the organisation and the 
implementation of ERM 

H30: Having skilled personnel and a competent 
leadership team is not a significant factor in the 
successful implementation of ERM frameworks 
in cSOEs in Namibia 
 

 

Each hypothesis was analysed separately using statistical methods. The 

analysis was primarily conducted to assess correlations between variables and to 

understand the effects of independent variables on dependent variables.  
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Enterprise challenges and organisational performance 

There is a statistically significant negative association between enterprise-

related challenges and the performance of commercial state-owned enterprises in 

Namibia during the COVID-19 pandemic. 

This hypothesis relates to the first study question, which examines the impact 

of challenges faced by cSOEs in Namibia during the COVID-19 pandemic on their 

performance. During the pandemic, state-owned firms in certain industries maintained 

operations despite hurdles such as supply chain delays and the need to adopt new 

technologies (Obrenovic et al., 2020). However, some of the challenges stemmed from 

lockdowns, transport restrictions, shifts in consumer demand, and other factors. 

Companies that did not face substantial supply chain delays were either well equipped 

to handle these obstacles or operated in sectors less affected by disruptions. 

Information and technology (Papaioannou, 2023; Dung et al., 2022) became 

increasingly important amid the coronavirus pandemic, prompting improvements in 

current leadership practices.  

According to Papaioannou (2023), emerging technologies significantly improve 

performance; therefore, companies that effectively integrate and adapt to them 

demonstrate high resilience and adaptability in their operations. This flexibility likely 

helped such companies overcome pandemic-related difficulties. For cSOEs in 

Namibia that maintained operations despite the challenges of the COVID-19 

pandemic, their ability to overcome supply chain obstacles and adopt new 

technologies may have helped them maintain operational stability.  

The first hypothesis draws on Corporate Darwinism and Stakeholder theory 

within the framework of adaptive strategies. Corporate Darwinism suggests that major 

environmental disruptions, such as the pandemic, act as selective pressures that 
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expose institutional weaknesses (Lopez & Peters, 2025; Klymenko & Lillebrygfjeld 

Halse, 2022). When an enterprise faces significant 'enterprise challenges,' its ability 

to succeed is jeopardised. Stakeholder Theory posits that if an organisation fails to 

adapt to external challenges, it breaches stakeholder expectations and suffers 

operational setbacks (Rela et al., 2022), underscoring the need to empirically examine 

the negative relationship between external challenges and performance (Ashmawy, 

2021). Furthermore, based on stakeholder theory and corporate Darwinism, it is 

important for management and stakeholders to discuss possible enterprise risks and 

possible impacts to foster transparency and trust (Lopez & Peters, 2025). Well-

informed stakeholders are more likely to behave responsibly, develop trust easily, and 

become more productive.  

Quality of risk communication, documentation and effective RM 

There is a statistically significant positive association between the quality of 

risk communication and documentation and the effectiveness of the RM process. 

The second hypothesis examines how the quality of risk documentation and 

communication can significantly affect the effectiveness of risk management 

processes. An assessment of the strengths, weaknesses, threats, and opportunities 

of the current risk management processes highlighted the accuracy and timeliness of 

risk communication and documentation within the commercial state organisations. 

Fraser et al. (2021) stated that risk documentation is crucial; therefore, if the risk 

mitigation process and controls are not well documented, the entity will struggle to 

achieve its risk management objectives. An effective risk management process is 

typically a proactive measure undertaken before a crisis occurs, aimed at preventing 

crises and preparing the organisation for potential ones (Dahmen, 2023). 

Iandolo et al. (2025) state that the RM process must include all relevant 
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stakeholders in its communications. Moreover, timely risk communication is especially 

important during crisis management, as crises introduce new hazards that affect 

various stakeholders. Therefore, organisations must consistently recognise, control, 

and convey risks to key stakeholders across various stages of the organisation 

(Iandolo et al., 2025). Commercial SOEs must actively involve stakeholders in their 

risk management process to maintain a stakeholder-oriented RM process. 

Consequently, participation in the RM process depends on the types of risks and their 

potential effects on stakeholders, taking stakeholders’ opinions and suggestions into 

account, with a focus on timely communication and high-quality documentation of 

events for relevant stakeholders (Ndlela, 2019). 

The second hypothesis aligns with the study's theoretical framework on 

operational efficiency and implementation strategies, drawing on contingency and 

goal-setting theories. Contingency theory argues against a universal approach to risk 

management, highlighting that a process's success depends on how well it fits the 

organisational context (Brychko, 2023). Effective risk communication and thorough 

documentation create the customised, data-informed environment necessary for this 

alignment (Gontarek & Bender, 2019).  

Moreover, Goal-Setting Theory suggests that clear documentation and 

structured communication channels establish specific objectives, preventing resource 

waste and improving the overall accuracy and effectiveness of formal risk 

management. In relation to the second hypothesis and Goal-Setting Theory, 

Freudenreich et al. (2020) emphasise that organisations must develop clear 

communication and documentation policies to help stakeholders easily understand the 

organisation's mission and vision.  
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Gontarek and Bender (2019) state that the goal-setting theory emphasises 

that communication should be clear, specific, and centered on what individuals need 

to accomplish. Employees must understand the risks involved, their responsibilities, 

and the expected outcomes. Contingency theory suggests that how, how often, and 

at what level communication occurs should vary based on the situation (Brychko, 

2023). For instance, urgent risks might demand immediate reporting to senior 

management, while less critical operational risks could simply be documented in 

routine reports. 

Skilled personnel, competent leadership and ERM implementation 

There is a statistically significant positive association between the presence of 

skilled personnel and competent leadership within organisations and ERM 

implementation.  

Integrating enterprise risk management into organisations’ strategic planning 

requires competency in organisational development to improve organisational output, 

thereby promoting value and sustainability (Nayme & Taybi, 2025). Therefore, skilled, 

well-equipped staff and competent, initiative-taking leadership are particularly 

important, as they make it much easier to implement ERM in organisations. According 

to Monazzam and Crawford (2024), skilled, well-equipped staff with proactive 

leadership can support improved performance, thereby increasing the organisation’s 

reputation and financial value through profitability and shareholder returns, operational 

efficiency, and strategic accomplishments. 

Enterprise risk management improves performance by integrating all areas of 

the business, social, and governance domains into strategic goals (Bеnmira & 

Agbооla, 2021). This approach ensures risks are evaluated against the organisation’s 

objectives and purpose, supporting well-informed decision-making. Strategic 
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alignment helps organisations allocate resources effectively by prioritising significant 

risks that may affect strategic goals (Crawford & Jabbour, 2024). Moreover, 

implementing ERM within organisations promotes resilience to unforeseen 

occurrences or disruptions. Therefore, Lima Rua et al. (2023) argue that transparency 

and proactive risk management build stakeholder confidence, which investors, 

customers, and other stakeholders value. Consequently, incorporating risk factors into 

strategic planning enhances the organisation’s long-term viability by identifying 

potential obstacles to achieving strategic objectives. 

Therefore, the third hypothesis stems from the operational efficiency aspect of 

the study’s framework and is grounded in Transformational Leadership Theory. As 

outlined in the theoretical framework, visionary leaders do not work in isolation; they 

actively promote human capital development, creating skilled personnel to enable 

complex organisational changes (Farahnak et al., 2020). Consequently, effectively 

institutionalising an ERM framework requires more than policy mandates; it also 

depends on behavioural and cognitive support from a capable leadership team and a 

skilled workforce to implement the strategy. This supports the expected positive 

relationship (Mach et al., 2022). 

According to Farahnak et al. (2020), Transformational leadership offers 

motivation, vision, and support for employee growth, while employee 

skill development supplies the knowledge and abilities necessary for effective 

performance and adaptation. Combined, these approaches can enhance employee 

performance, foster innovation, increase organisational adaptability, and strengthen 

long-term competitiveness. A transformational leader not only directs employees but 

also fosters ongoing learning and growth. They often delegate tasks and create 

opportunities for employees to build leadership abilities.  
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CHAPTЕR TWО: LITЕRATURЕ RЕVIЕW 

Introduction  

The second chapter explores RM and ERM, providing a comprehensive 

overview of ERM concepts. It reviews existing scientific evidence on ERM to support 

the development of the study’s concepts and establish its methodologies. Additionally, 

the chapter examines various ERM framework concepts, including those from the 

Committee of Sponsoring Organisations of the Treadway Commission (COSO) and 

the International Organisation for Standardisation’s (ISO) 31000 risk management 

standard. 

Moreover, chapter two reviews the literature on the challenges that affected 

state entities during the COVID-19 pandemic, the challenges that hindered 

organisational performance, the benefits of ERM, and the roles of stakeholders in RM. 

The literature review explored the state of research on ERM and organisational 

performance, identified gaps, and identified ERM implementation strategies applicable 

to Namibian cSOEs. Furthermore, the literature search clarified how ERM helps 

organisations, particularly cSOEs, improve performance, sustain operations, generate 

profits, and build survival mechanisms during complex economic times. 

The literature review also examines five key theories underpinning this study: 

Darwin's natural selection, transformational leadership, goal setting, stakeholder 

theory, and contingency theory. It first considers how enterprise risks affect 

performance and emphasises the Contingency Theory principle that risk management 

strategies must be tailored to specific contexts. This theory provides a framework for 

understanding how organisations adapt internal elements, such as information 

systems, employee skills, and leadership, to respond effectively to environmental 

challenges. 
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 Contingency theory holds that organisational success depends on aligning 

contextual factors with structure, a central focus of this research. The review then 

examines how organisational adaptive mechanisms, influenced by risk communication 

and documentation quality, are supported by Darwinian and stakeholder theories to 

improve risk management. Finally, achieving operational effectiveness hinges on 

strong leadership and skilled personnel, drawing on transformational leadership and 

goal-setting theories to facilitate ERM implementation.  

This chapter also covers key insights from the literature review on the 

leadership styles that most effectively promote organisational performance. 

Consequently, it examined topics such as organisational structure, leadership skills, 

performance enhancement mechanisms, and organisational risk management 

processes. The final remarks of Chapter Two explored how the COVID-19 pandemic 

affected commercial state companies worldwide and examined the benefits of ERM 

for businesses, its effects on sustainability, implementation requirements, and 

associated challenges. Therefore, the study conducted a literature review of peer-

reviewed articles and other empirical publications from various sources. 

During the literature search, the study applied a filter to exclude materials 

published before 2019 and to focus solely on journals, textbooks, and peer-reviewed 

sources. The search employed keywords such as risk management, enterprise risk 

management, COVID-19 consequences for state companies, ERM theories and 

concepts, SOEs' governance structure and strategies, and challenges of ERM 

implementation. To find books, journals (including peer-reviewed articles), and 

newspaper publications, the researcher utilised various search engines, including 

Google Books, Google Scholar, and library databases such as ProQuest. 



31 
 

Theoretical Framework  

Enterprise RM is a management approach that helps organisations adapt to 

change and respond to adverse events during their operations (Fraser et al., 2021). 

Although several theories inform this study, contingency theory is the primary 

theoretical framework. Contingency theory holds that organisations should not always 

adopt the same approach to risk when operating in different industries or environments 

(Błaszczyk et al., 2022). In Namibia, cSOEs operate across industries such as mining, 

agriculture, telecommunications, healthcare, energy, and many others. Therefore, the 

risks they experience and their impacts may differ across industries (Cleverley, 

Cousins & Burnett, 2023).  

Building on theory on how effective risk management affects company 

performance, this study explored how the COVID-19 pandemic affected various 

enterprises in Namibia. Hence, the study investigated the benefits of integrating ERM 

into companies' strategic planning and how effective communication and risk 

documentation can improve the RM process. The aim is to lead organisations to 

improve performance, value creation, and sustainability. The literature reviewed 

provided insights into theories of ERM implementation and into effective RM for 

operational efficiency and improved organisational performance for sustainability. The 

investigations involved understanding the leadership characteristics that enable ERM 

implementation and affect firms’ value and sustainability.  

The search also explored other theories aligned with the research aim, 

objectives, and hypotheses, including stakeholder theory, goal setting, 

transformational leadership, and corporate Darwinism. The third hypothesis examined 

the importance of skilled personnel and a competent leadership team in implementing 

ERM. Organisations must prioritise ERM implementation to strengthen risk 
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management effectiveness and improve the performance of cSOEs in Namibia. In 

addition, implementation requires understanding the benefits ERM can offer 

organisations, as well as considering the potential implications of its implementation 

(Mishra et al., 2019). This brings us to research question three, which investigated the 

need for skilled personnel and competent leadership to implement ERM effectively 

and overcome implementation challenges.   

 However, the first assumption linked enterprise challenges faced during the 

COVID-19 pandemic to the performance of commercial state enterprises (McMaster 

et al., 2020) by assessing the impact of these challenges on performance. This 

assumption was consistent with the study's first hypothesis, which examined the 

impacts of the COVID-19 pandemic on the performance of Namibia’s cSOEs. 

According to the study's conceptual framework, the primary stage for improved 

performance is ERM implementation. However, it was worth exploring the risks 

associated with the COVID-19 pandemic, assessing their impacts, understanding the 

challenges of the current RM process, and thereafter analysing ways to improve it.   

Furthermore, the study analysed its second hypothesis, related to establishing 

an effective RM process, including an assessment of the quality of risk communication 

and documentation within cSOEs. Accordingly, investigation two examined 

correlations between risk communication and documentation quality, and between RM 

process effectiveness and documentation quality. The analysis incorporated a SWOT 

analysis of the current RM process to provide appropriate recommendations. During 

the quantitative study approach, in addition to risk communication, knowledge, and 

documentation capacity of cSOEs in Namibia, the study also explored the leadership 

capacity of these entities.  

The analysis examined whether these organisations are led by competent 
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people, whether staff are well trained in risk-related issues, and whether these teams 

understand what effective RM can offer the organisations. This constitutes the third 

research question and hypothesis, which examined the correlation between skilled 

personnel and competent leadership in implementing ERM in cSOEs. This information 

was complemented by the qualitative study, which focused mainly on ERM 

implementation challenges and possible solutions or recommendations.   

The theoretical framework in this study was built on five theories: Contingency, 

Corporate Darwinism, Goal Setting, Stakeholder, and Transformational Leadership. 

These theories guided the effective implementation of a risk framework, the 

establishment of an effective RM process, and improved performance and 

sustainability of cSOEs in Namibia. Considering these theories, the first hypothesis of 

this study was formulated in relation to the concept of creating adaptive mechanisms 

in cSOEs. With enterprise risks as the independent variables and improved 

performance as the dependent variable, the study examined two theories: Corporate 

Darwinism and Stakeholder theory. At this stage, the study examined how the 

performance of cSOEs was affected by the challenges imposed by the COVID-19 

pandemic.  

Moreover, the second hypothesis and the study's research question were 

based on a conceptual understanding of how to analyse the effectiveness of the 

current RM process. The analysis includes organisational operational efficiency to 

establish adaptive mechanisms by incorporating contingency and goal-setting 

theories. Risk communication and documentation served as independent variables, 

and effective RM as a dependent variable. The third hypothesis and research question 

were based on ERM implementation strategies and adaptive mechanisms, 

considering the involvement of skilled personnel and a competent leadership team, 
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guided by Transformational leadership theory. For the third hypothesis, skilled 

personnel and a competent leadership team are independent variables, and ERM 

implementation is the dependent variable. This study aims to enhance enterprise 

sustainability by implementing ERM as a risk framework that guides the overall RM 

process within organisations, establishing an effective RM process, and establishing 

adaptation mechanisms. Table 2 presents the assumptions, which align with the 

study's three hypotheses.   

Table 2  

Theoretical Assumptions 

Research 
Hypotheses 

Independent 
variables 

Mediating or 
dependent 
variables 

Theoretical 
Anchor 

Assumptions to 
Sustainability 
(Dependent 
Variable) 

H1 Enterprise 
Challenges 

Improved 
performance 

Corporate 
Darwinism, 
Stakeholders’ 
Theories 

Negative 
Impact  

H2 Risk 
communication 
and 
documentation 
Quality  

Effective Risk 
management 

Contingency and 
Goal Setting 
Theories 

Positive Impact 

H3 Skilled 
personnel and 
competent 
leadership 

Successful 
ERM 
implementation 

Transformational 
Leadership 
Theory 

Positive Impact 

 

   

    
 

 
   

    

Theories on ERM Implementation Strategies  

Implementing ERM is the first step towards establishing an effective RM 

process that enhances the enterprise's performance and sustainability. Organisations 

need to implement ERM first to establish an effective RM process. Therefore, only 

through proper RM guidance, as stipulated in the risk frameworks, can an effective 
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RM process be achieved (Fraser et al., 2021). Therefore, this study's theoretical 

approach was guided by this concept, recognising the need for human capability and 

expert execution to become living, institutionalised organisational habits that promote 

ERM implementation. Transformational leadership theory explains the types of 

leadership needed to improve performance in Namibian cSOEs. 

Transformational leaders are concerned not only with leadership but also with 

training followers and encouraging them to do their best (Farahnak et al., 2020). 

Therefore, when considering Transformational leadership as a guiding theory, 

implementing ERM requires knowledge and understanding of the process and its 

benefits. This study examines skilled personnel and competent leadership as 

mechanisms for driving ERM implementation. Accordingly, this study considered TL 

theory a mediating factor in ERM implementation.  

Transformational Leadership Theory  

Transformational leadership (TL) theory holds that leaders inspire change in 

their followers to help the organisations perform better. James V. Downton first 

discussed transformational leadership theory in 1973. Transformational leadership 

provides the behavioural mechanism through which leaders influence followers to 

adopt complex risk-mitigation behaviours. In 1978, James MacGregor Burns 

expanded on this concept in his book on leadership, offering a comprehensive 

explanation of transformational leadership. Burns emphasised the importance of a 

leader's capacity to motivate superior performance by appealing to others' 

fundamental beliefs and aspirational needs. According to Bеnmira & Agbооla (2021), 

transformational leadership is typically employed when a company requires a fresh 

start or is undergoing significant transformation. 

 Notably, Bernard made a significant contribution to transformational leadership 
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theory, particularly through his 1985 book Leadership and Performance Beyond 

Expectations (Farahnak et al., 2020). Together with Bruce Avolio, Bernard developed 

the Multifactor Leadership Questionnaire (MLQ), which measures how 

transformational leaders guide their teams. The questionnaire helps identify various 

leadership styles and their outcomes. Research and practitioners in the field of 

leadership have shown that transformational leadership is one of the most well-studied 

leadership styles because of its effectiveness in achieving organisational goals 

(Siangchоkyоо et al., 2020).  

This is why Farahnak et al. (2020) identified a connection among 

transformational leadership style, employee performance, and company success. A 

key trait of transformational leaders is their capacity to encourage others to achieve 

more than they thought possible, thereby serving the company's broader objectives 

(Greimel et al., 2023; Mach et al., 2022; Siangchokyoo et al., 2020; Krinsky & Hicksоn, 

2014) (Figure 1). Most studies on TL have been carried out in only a small number of 

areas. In 2020, Bukusi published an article aimed at analysing current publications on 

the topic to determine the anticipated qualities of a transformational leader. Research 

on the subject has largely been limited to the African continent.  

Bukusi, however, states that the beginning of the 21st century brought a need 

to implement a revolutionary plan on the African continent. Employees tend to 

embrace and engage with changes more readily when leaders clearly articulate a 

vision and clarify the reasons for the change (Mach et al., 2022). Setting ambitious 

goals and offering support can motivate employees to perform at greater levels. 

Additionally, organisations that invest in their employees' growth often foster a sense 

of being valued, which can increase their dedication to the company. 
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Figure 1  

Transformational Leadership Theory Model 

 

 

Adapted from Krinsky & Hickson (2014) 

However, the tumultuous political climate, ever-changing economic landscape, 

and disruptive global occurrences, such as the COVID-19 pandemic, necessitate a 

new kind of leadership to address unprecedented challenges. Transformative 

leadership, a nascent field of research, is described and interpreted differently by 

leaders worldwide (Bukusi, 2020). The author conducts a comprehensive analysis of 

publications published from 2010 onwards to compile up-to-date viewpoints and 

theories. This aims to equip leaders with a single, well-established reference source 

on the subject. 

Additionally, Mach et al. (2022) emphasised the link between transformational 

leadership and team cohesion, explaining that cohesion is the mechanism through 

which TL influences team outcomes. The indirect effect is stronger when the team has 

experienced greater past success (Siangchokyoo et al., 2020). Because 

transformational leaders champion their team members, followers must develop trust 

and be willing to follow their leaders to achieve better performance (Bakker et al., 

2022). This approach can help companies manage risks effectively. 

According to Eliyana and Ma’arif (2019), transformational leadership 
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encourages a culture of performance improvement and increased output while leading 

followers by example. Transformational leaders work hard to achieve both short- and 

long-term strategic goals while considering employees' livelihoods. Moreover, TL sets 

smart goals, inspires and motivates others, and considers development and 

promotion. This type of leadership promotes teamwork, emphasises ethics, values, 

and standards, and fosters effective change agents (Bakker et al., 2022; Hussain et 

al., 2019).  

A recent study by Greimel et al. (2023) found that TL articulates a compelling 

vision for the organisation’s future and sets clear, aligned goals. Consequently, 

transformational leaders foster a positive, supportive work environment, encourage 

innovation, creativity, and learning, and sustain motivation by recognising and 

celebrating achievements (Mach et al., 2022). Growing concern is that some 

commercial state entities in Namibia are led by leaders who lack vision and the 

capacity to transform them into profitable organisations. This study therefore aimed to 

enhance transformational leadership within Namibian commercial state entities, a 

subject previous studies in Namibia have not addressed (Maseke & Swartz, 2021; 

Ngwangwama et al., 2019; Limbo, 2019).  

Poor leadership has left many commercial state firms in Namibia unprofitable 

due to underperformance (Maseke & Swartz, 2021; Limbo, 2019). Understanding and 

promoting the recruitment of competent leaders to head these commercial entities will 

help improve their performance and thereby fulfil their financial mandates. Since 

transformational leaders provide mentoring, coaching, and guidance (Bakker et al., 

2022), they can help individuals enhance their skills and abilities. 

Supporting this idea, Madi Odeh et al. (2023) state that transformational leaders 

foster collaboration and teamwork within organisations, which in turn boosts 
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performance and productivity. Additionally, transformational leaders encourage open 

communication, facilitate knowledge sharing (Aziz et al., 2025), and build strong 

relationships among team members (Mach et al., 2022). In contrast, Bakker et al. 

(2022) argue that TL cultivates a culture of ethical behaviour within organisations and 

supports long-term achievement and a strong public image by emphasising 

sustainability principles to stakeholders. Transformational leadership was prioritised 

because transformational leaders can enact significant positive changes within 

organisations (Grеimеl et al., 2023). 

Theories on Operational Efficiency 

For operational efficiency, organisations must ensure that RM is carried out 

properly. In this study, operational efficiency was assessed through activities such as 

the quality of risk communication and documentation (Khali et al., 2025), because 

these provide a precise baseline of data that adheres to compliance requirements and 

establish clear feedback channels for staff to manage operational micro-tasks safely 

and effectively (Adepoju et al., 2022). Operational efficiency examines the entire 

process, including who is responsible and what is required of them (Khali et al., 2025). 

In this view, output is the result of the process's input efforts.  

At this level, the study applied contingency and goal-setting theories as guiding 

principles for achieving operational effectiveness. Contingency theory recognises that 

risks cannot be generalised; instead, they must be examined in relation to the 

organisation’s industry, operating context, and associated risk profile (Gontarek & 

Bender, 2019). It therefore emphasises that organisational effectiveness depends on 

the fit between contextual factors and organisational structure (Waheed & Malik, 

2019). In risk management, this means there is no one-size-fits-all approach. Each 

organisation must develop internal processes and procedures, guided by risk 
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frameworks, to manage risks appropriately. Therefore, this study's theoretical 

framework was grounded in contingency theory. 

Moreover, goal-setting theory was examined to clarify organisational objectives 

and mission, which all stakeholders need to understand. Furthermore, goal-setting 

theory is important because organisations need to clearly define their purpose and 

primary objectives to thrive and to monitor their processes effectively (Aarts, 2019). 

Together, these two theories underscore the significance of ERM for operational 

efficiency and business longevity. In this study, the hypotheses linked operational 

efficiency and risk communication and documentation, with effective RM as the 

mediating variable, aligning with the second hypothesis.   

Contingency Theory  

Contingency theory explains the contextual fit required for leadership to be 

effective within the unique Namibian cSOEs landscape. Developed by Fiedler in 1964, 

the theory explains how organisations differ in the services they offer, the actions they 

undertake, and the environments in which they operate. Emerging during the 

situational era of the 1960s, contingency theory posits that when addressing risks in 

various organisations, certain criteria must be considered. The organisation's 

structure, size, and technology must align with the demands of its environment (Ajupоv 

et al., 2019). This is because contingency theory proposes that there is no one-size-

fits-all method for managing an organisation. The optimal management style varies 

based on factors like the nature of the work, employee skills, organisational structure, 

technology, and external environmental changes. 

According to contingency theory (Fiedler, 1964, as cited by Brychko, 2023), the 

optimal organisational or leadership strategy may vary from one situation to another, 

and from one organisation to the next (Figure 2). 
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Figure 2  

Fiеdlеr's Contingency Theory оf Leadership 

   

Adapted from Fiеdlеr (2015) 

The contingency theory of leadership is grounded in three principles: leader-

member relations, task structure, and leader position power (Fiedler, 2015). This 

theory underpins the Least Preferred Co-worker (LPC) test, which suggests that 

leaders with a high LPC score excel at building strong relationships and resolving 

conflicts, whereas those with a low LPC score are adept at organising tasks and 

ensuring work gets done (Figure 2). 

Contingency theory, when applied to RM, emphasises that RM methods must 

be tailored to the organisations’ unique context, risk landscape, appetite, and structure 

(Gontarek & Bender, 2019). Examining contingency theory within Namibian cSOEs 

was valuable, as it provides insight into whether current leadership is guiding these 

state entities towards resilience. According to Gontarek and Bender (2019), 

contingency theory supports organisations in creating effective, customised ERM 

plans that align with their distinct needs and circumstances by recognising each 

organisation's unique nature and risk profile. 

Araral (2020) highlights that contingency theory recognises the dynamic nature 

of the risk environment, which varies across industries and markets. Therefore, ERM 

approaches must be customised to the organisations’ unique risk environment. He 
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further explains that applying contingency theory effectively acknowledges that 

organisations have differing risk preferences, tolerance levels, and risk cultures, all of 

which must be considered when designing ERM practices. Because this study 

involved organisations from various sectors, applying contingency theory helped 

develop a holistic risk management framework suitable for commercial entities across 

industries. 

Consequently, researchers emphasise that all decision-making processes 

should align with the organisation’s decision-making structures and procedures 

(Lakеns, 2022; Mishra et al., 2019). Hence, RM practices should depend entirely on 

the type and magnitude of the risks the organisations face. Contingency theory helps 

firms develop in-house policies and processes that align with their industry and 

consider the organisations’ risk profile (Wahееd & Malik, 2019). According to 

Donaldson (2001), a key advocate of contingency theory, “organisational 

effectiveness results from fitting characteristics of the organisations’ contingencies 

that reflect the situation of the organisations” (cited in McAdam et al., 2019). 

Strategy and culture are common contingency variables, and effective leaders 

develop strategies that adapt to situations and foster strong relationships (see, for 

example, Sousa & Voss, 2008; Langfield-Smith, 2007; O’Regan & Ghobadian, 2006, 

as cited in McAdam et al., 2019). From this perspective, organisations aim to enhance 

their performance by better aligning with the current set of contingency variables that 

reflect the dynamic nature of the external environment (Waheed & Malik, 2019). 

“Consequently, this approach is dynamic and continuous, especially in an evolving 

business environment. It stresses the need for context-specific solutions fitting the 

situation rather than relying on a single, universally best way to manage the 

organisation” (Donaldson, 2001, as cited by McAdam et al., 2019). 
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Contingency theory also suggests that organisations must align their internal 

processes and structures with external environmental influences to be effective 

(Waheed & Malik, 2019). Emphasising the importance of contingency theory, a 

significant study conducted in China during the COVID-19 pandemic on sustaining 

enterprises during challenging times identified several aspects of business operations, 

such as adequate infrastructure, access to information and technology, leadership 

agility, and local supply chain management, as key factors that can assist enterprises 

in maintaining their operations post-crisis (Obrenovic et al., 2020). 

Second, contingency theory argues that organisations must manage risk in line 

with their specific environment and scope of operations (Obrenovic et al., 2020), as in 

RM, one size does not fit all (Fraser et al., 2021). Furthermore, contingency theory is 

one of four crisis management theories that guide leaders across organisations in 

responding to unplanned events (Obrenovic et al., 2020). 

Goal Setting Theory  

Goal Setting theory provides the precision needed to translate abstract risk 

policies into specific, measurable performance outcomes. Goal Setting (GS) theory is 

a performance management framework in which employees first establish clear, 

specific objectives, then develop a system to track their progress toward those targets 

(Pietsch et al., 2024). GS theory suggests that setting clear, precise, and challenging 

goals can enhance both individual and organisational outcomes (Aarts, 2019) (see 

Figure 3). According to Aarts (2019), GS is a psychological framework that examines 

how setting specific, demanding goals affects employee performance and motivation. 

Drawing on Locke’s goal-setting theory, organisations can boost performance by 

giving employees clear, achievable objectives (Aarts, 2019). 

The goal-setting theory offers a clear guide for employees to understand their 
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exact objectives. This enhances productivity by motivating employees to concentrate 

their time and effort on key tasks (Pietsch et al., 2024). Additionally, the GS theory 

enhances accountability by enabling employees to be evaluated against well-defined 

objectives. This approach fosters motivation and encouragement, especially when 

challenging yet realistic goals are established, prompting employees to exert more 

effort (Frеudеnrеich et al., 2020). Clearly defined goals also facilitate performance 

measurement, allowing managers to compare actual outcomes with planned targets 

and identify areas that need improvement. 

Figure 3  

Locke’s Goal-setting Theory 

 

Adapted from Aarts, 2019 

Edwin A. Locke and Gary P. Latham developed the goal-setting theory in the 

late 1960s and early 1970s (Aarts, 2019). Through extensive research and 

publications, they established and popularised the theory. Their seminal work 

culminated in the publication of their book A Theory of Goal Setting and Task 
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Performance in 1990. 

According to this study’s hypothesis on organisational performance, setting 

clearly defined goals increases performance and motivation. Frеudеnrеich et al. 

(2020) supported this theory, explaining that goals provide direction, focus attention, 

and encourage perseverance, resulting in better outcomes for individuals and 

organisations. Locke and Latham’s goal-setting theory has had a considerable 

influence in the field of organisational behaviour and is widely applied in other areas 

such as management, human resources, and performance improvement 

(Frеudеnrеich et al., 2020). Еdwin Lоckе introduced the concept of goal-setting theory 

in his 1968 article "Towards a Theory of Task Motivation and Incentive".  

According to Locke, when goals are clearly communicated, people are more 

motivated to achieve them. He also emphasises the need to provide meaningful 

feedback on established goals (Frеudеnrеich et al., 2020). Locke’s goal-setting 

philosophy is grounded in five key principles essential to developing more effective 

and lasting goals. These principles include clarity, problem-solving, dedication, 

evaluation, and intricacy (Gkizani & Galanakis, 2022). The goal-setting theory offers 

guidelines to boost employee engagement, motivation, and productivity, inspiring 

individuals to develop professionally and feel more fulfilled at work. 

This study operates on the premise that clear communication of RM throughout 

the organisation leads to faster incident reporting and more appropriate corrective 

action. With proper guidance on how to manage matters, risks are reduced, and if they 

do occur, mechanisms are in place to mitigate them and establish effective risk control. 

Gkizani and Galanakis (2022) also highlight that goal-setting theory promotes 

employee career growth and that strategic planning should be integrated into modern 

management practices. Notably, staff development plays a significant role in 
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productivity (Pietsch et al., 2024); however, many organisations do not view it as a 

means of improving performance. 

The goal-setting theory provides principles to enhance employee engagement, 

motivation, and productivity, encouraging individuals to grow professionally and find 

greater fulfilment in their roles (Aarts, 2019). Therefore, this study bases its approach 

on this concept, recognising that when RM is clearly explained across the organisation 

and staff receive the necessary education on risks and their organisational impact, 

timely incident reporting will contribute to the organisation’s sustainability (Khan et al., 

2021). 

When appropriate procedures are in place, risks are reduced, and when they 

do occur, measures are in place to mitigate them, making it straightforward to establish 

effective risk control mechanisms. By applying goal-setting theory in business, 

organisations can boost employee motivation, focus, and performance. Furthermore, 

Freudenreich et al. (2020) state that clear, specific, and challenging goals, together 

with feedback, commitment, and goal alignment, create a framework that drives 

individuals and teams to achieve desired outcomes, thereby contributing to business 

success. 

Supporting this view, Pietsch et al. (2024) found in their analysis of the do-your-

best goal strategy that setting attainable goals is more effective in many ways. They 

argue that goal-setting theory supports employee career development and that staff 

need the expertise to complete tasks effectively. Despite some criticisms of strategic 

planning, it remains essential for modern organisations to integrate it into their 

standard management practices and enforce goal setting to facilitate the successful 

implementation of ERM (Pietsch et al., 2024). Together, these theories form a 

cohesive 'Survival and Performance' model, moving the study from a general 
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investigation to a robust analysis of institutional resilience. The study also explored 

theories of adaptive mechanisms and strategies beyond operational efficiency.  

Theories on Adaptive Strategies 

Adaptive strategies encompass theories that help organisations understand 

themselves and maintain their viability in the industry. In this study, two theories, 

Corporate Darwinism and Stakeholder Theory, were examined to enhance the 

adaptive capabilities of cSOEs. The Corporate Darwinism Theory promotes 

adaptation mechanisms (Zhao, 2024) as an essential driver for reducing reliance on 

government bailouts. This suggests that cSOEs must develop internal adaptive 

processes suitable for all economic conditions, ensuring their survival even without 

government intervention.  

The Stakeholder theory seeks to mitigate public criticism of underperforming 

cSOEs by aligning ERM practices with the specific context and stakeholder 

expectations (Pedrini & Ferri, 2019). It emphasises stakeholder engagement in 

organisational activities to foster transparency and build trust. The theory highlights 

two key aspects: addressing the community the organisation serves (Turyakira et al., 

2023) and helping investors understand its stance, thereby establishing confidence 

and encouraging investment (Rela et al., 2022).  

The theoretical concept in this study suggests that organisations with well-

established RM processes are better equipped to overcome adverse situations, 

remain competitive, and sustain their operations. Therefore, when an organisation 

establishes effective risk management practices, its performance also improves 

(Frеudеnrеich et al., 2020). The Stakeholder theory clearly explains why organisations 

must involve various stakeholders in their RM process and develop clear, well-defined 

strategies to guide stakeholders on key organisational priorities. Notably, stakeholder 
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theory primarily examines stakeholder involvement (Rеla et al., 2022) and emphasises 

businesses' mandates or roles within the society or community in which they operate 

(Turyakira et al., 2023), particularly through activities such as corporate governance. 

Sustainable development of cSOEs is crucial to addressing Namibia’s current 

unemployment crisis, and establishing an effective RM process could help change the 

situation.  

According to Weylandt (2017), managers and boards in most organisations do 

not truly value their stakeholders; therefore, they do not involve them as important 

contributors to business operations and value creation. Therefore, these theories 

suggest that organisations need to value stakeholders’ participation in organisational 

activities, provide platforms to engage their ideas, and ensure their needs are met. 

Supporting the intended outcome of this study, Jankensgård (2019) states that only 

organisations with established ERM are sustainable, regardless of their size or scope. 

Because ERM enables organisations to better tolerate risk, resulting in less severe 

harm than organisations without a well-established risk management process (Aarts, 

2019).  

Corporate Darwinism 

Fraser et al. (2021) link the ERM concept to Charles Darwin's theory of natural 

selection. According to Darwin’s theory, only organisms that can adapt readily to their 

environment survive adverse conditions. This is Charles Darwin’s ‘Theory of Natural 

Selection ' (1859), or simply the theory of the survival of the fittest (Jalal et al., 2024). 

Charles Darwin’s theoretical framework offers relevant concepts for understanding 

why some commercial entities may outperform others, especially in adverse economic 

conditions.  

Darwin's Theory (Corporate Darwinism) (Darwin, 1809–1882) holds that 
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organisations must adapt to changing environments to survive, as species do in nature 

(Robert, Jane, & Warren, 1966). In nature, animals survive by developing mechanisms 

to adapt to new environments. Applying Darwin’s theory of the survival of the fittest to 

the current study, only companies that adapt to changing economic conditions will 

survive. To establish survival mechanisms, ERM is one of the most effective risk 

frameworks, helping organisations determine the optimal level of risk to accept to 

maximise their prospects and, consequently, improve their chances of survival. Risks 

are part of everyday life, even in business. No business can guarantee total risk 

avoidance or control all risks. However, organisations implement survival and risk-

mitigation strategies to maintain business continuity without major disruption. 

After implementing ERM strategies and improving operational efficiency, 

organisations adapt, creating an equitable operational environment that enables 

survival. Darwinism merits attention for its mechanisms of adaptation, but stakeholder 

theory complements it by ensuring stakeholders play their role in organisations’ 

adaptive processes. This helps ensure that when disasters arise, organisations can 

make swift changes while preventing the waste of valuable resources.  

Stakeholder’s Theory  

Stakeholder Theory was considered valuable in this study because 

stakeholders are central to organisations and play a significant role in maintaining their 

reputations (Rela et al., 2022). Stakeholder Theory addresses the external legitimacy 

required to ensure long-term sustainability and public support. First introduced by 

Freeman in 1984 as a management tool, it has since become a prominent theory in 

business management. Freeman and others popularised the stakeholder concept in 

their 1984 book Strategic Management: A Stakeholder Approach (Freeman et al., 

2010). According to Stakeholder Theory, business decisions are shaped by balancing 
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the priorities of various stakeholder groups (Freeman et al., 2010). In 1984, Freeman 

and colleagues also argued that companies, when making decisions, should consider 

the interests and concerns of all stakeholders, such as employees, customers, 

suppliers, the public, and owners (Figure 4). 

Freeman’s stakeholder theory challenged the widely held notion that 

corporations should prioritise maximising shareholder value. His work laid the 

foundation for a broader understanding of organisational responsibility and 

underscored the importance of considering stakeholders in strategic management. 

From its inception, the stakeholder concept has generated extensive debate, growth, 

and application across diverse fields, including corporate social responsibility (CSR), 

ethics, and sustainability (Pedrini & Ferri, 2019). Rela et al. (2022) define stakeholders 

as “a group or individual who can influence or is influenced by the activities of the 

organisation’s purpose.” Based on Post et al. (2002), as cited in Rela et al. (2022), 

stakeholders are those who stand to benefit from or be affected by the organisation, 

including all people and groups, whether they choose to or not, who contribute to the 

organisation’s ability to create sustainable income. 

Ashmawy (2021) argues that companies should include employees, customers, 

suppliers, and the community in decision-making. Previous research has identified key 

stakeholder groups that support public preparedness and recovery from natural 

disasters, including government entities, business organisations, NGOs, academics, 

and the wider community (Rela et al., 2022; Ashmawy, 2021). Another study explored 

fundamental concepts of risk management theory to guide firms in assessing risk 

management practices within enterprises (Ajupоv et al., 2019). This research 

examined how management and other organisational subsystems interact internally 

and collaborate with external stakeholders. 



51 
 

It was also concluded that management must invest in building economic 

relationships among enterprises to facilitate effective risk communication channels 

(Rela et al., 2022; Ajupоv et al., 2019). According to Ndlela (2019), organisations 

should continuously assess and control risks, disseminating information to key 

stakeholders throughout both crisis management and normal operations (Figure 5). 

She advises firms to adopt a stakeholder-oriented approach and to actively include 

relevant stakeholders in RM. However, some authors have highlighted that certain 

managers avoid involvement in the RM process, perceiving it as the sole responsibility 

of board members, which often contributes to organisations failing to manage risks 

effectively (Ashmawy, 2021; Freudenburg et al., 2020). 

Figure 4  

The Stakeholder’s Thеоry Model 

 

Adapted from Frееman еt al. (2010) 

As shown in Figure 5 (adapted from Ndlela, 2019), all five stages of risk 

management require the participation of various stakeholders to foster a risk culture 

and establish a proactive RM process. According to Figure 5, risk awareness is a 

sequential activity that follows a series of processes and procedures. This approach 
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engages different individuals within the organisations in relation to risk control and 

mitigation. In other words, every individual within the organisations contributes to one 

of the processes outlined below across the five stages of the RM process. 

Figure 5  

The Five Main Stages of Risk Management 

 

Adapted from Ndlela (2019) 

The extent of stakeholder involvement depends on the identified risks and how 

proposed solutions affect their participation and ability to influence decisions. The core 

idea is to identify the specific hazards being addressed and the potential 

consequences of any proposed solutions or decisions (Ndlela, 2019). Rela et al. 

(2022), in a study conducted during the COVID-19 pandemic, emphasised the 

importance of engaging all stakeholders, not just key ones. They stressed the need to 

keep everyone involved in the process well informed to prevent delays, new risks, and 

other adverse outcomes. In addition, it is recommended that society at large be 

involved, ensuring two-way interactions between social organisations and key players 

such as governments and private companies (Pedrini & Ferri, 2019). 

Enterprise risk management differs from the traditional RM process. The 
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traditional approach is simpler and typically used by smaller organisations because it 

is less complex and easier to implement, often requiring minimal stakeholder input 

(Krüger & Meyer, 2021; Pagach & Wieczorek-Kosmala, 2020; Jankensgård, 2019). 

However, these authors assert that risk management is widely practised across 

companies of all sizes. In many firms, the board and managers oversee the RM 

process (Jankensgård, 2019). Since boards tend to be risk-averse, they often prioritise 

shareholder interests and seek to maximise organisational sustainability. By contrast, 

the present study investigates whether this holds true in Namibian cSOEs with respect 

to organisational risk control. 

The board of directors is entrusted with this mandate because it understands 

the firm’s RM challenges and oversees the allocation of corporate resources to 

address them (Krüger & Mеyеr, 2021). However, Jankensgård (2019) notes that, 

because of decentralised decision-making structures, the board sometimes lacks 

complete information about the risks faced by individual divisions and their risk-

mitigation efforts, making it difficult to assess the organisation’s overall risk profile. 

Consequently, the board takes measures to centralise information on the 

organisation’s net risk exposures. Notably, some studies have found that smaller 

boards are more vigilant and proactive in risk management, which facilitates recovery 

following challenging periods (Obrenovic et al., 2020). 

Highlighting the board of directors’ role in the RM process, Jankensgård (2019) 

states that the board establishes monitoring procedures and incentive systems to 

address agency risk management concerns. This requires the board to invest in 

developing new risk management skills to effectively oversee risk governance 

(Gontarek & Bender, 2019) and to ensure the aggregation of risks across the 

organisation. 
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Summary  

Enterprise RM helps organisations prepare for future events by integrating risk 

management procedures into strategic planning, providing a comprehensive approach 

to risk control (Fraser et al., 2021). Various concepts and perspectives on ERM are 

widely regarded as a gold-standard risk management approach that conveys 

important risk management principles (Mоеllеr, 2007, as cited in Fraser et al., 2021). 

Mоеllеr (2007) defines risk as “any potential event that can have either a positive or 

negative impact on the organisation.” When people discuss risks, they often focus on 

the negative aspects, but ERM aims to address this by embedding the RM process 

within the entity’s strategic planning (Fraser & Simkins, 2010).  

Risk management literature increasingly recognises ERM as a more 

encompassing paradigm. This evolution is supported by its compelling commercial 

logic and positive impact on firm value (Fraser & Simkins, 2010). The Treasury COSO 

introduced ERM in the 1990s as a natural progression from traditional RM (Fraser & 

Simkins, 2010). According to the COSO, ERM is defined as "a process that an entity's 

board of directors, management, and other personnel apply to strategy setting and 

across the entity to identify potential events that may affect the entity. Management of 

risks means that the organisation must ensure that risks are within its risk appetite and 

provide reasonable assurance regarding the achievement of entity objectives" 

(Branson, 2010, p. 56).  

In 2017, the COSO committee redefined ERM as "the culture, capabilities, and 

practices integrated with the strategy setting and performance that organisations 

depend on to manage risks in creating, preserving, and realising company value" 

(Fraser et al., 2021, p. 4). Businesses use ERM as an effective risk management 

framework and a key value driver, ensuring the systematic identification of risks and 
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opportunities and the establishment of risk responses (Naik & Prasad, 2021). Fraser 

and Simkins (2010) state that, under ERM, all risk categories are components of an 

integrated, strategic, and enterprise-wide system. While senior leadership coordinates 

risk management, ERM encourages users at all levels to view it as a natural, ongoing 

part of daily activities (Fraser & Simkins, 2010). 

Furthermore, the ERM process includes a thorough examination of many 

duties, such as the role of the board, risk tolerance, risk profile, risk workshops, and 

resource allocation, while underscoring the principles that drive firm success (Naik & 

Prasad, 2021). A fundamental premise of ERM is that no two firms can employ the 

same approach to risk management, since each company is unique (Naik & Prasad, 

2021). Supporting Fraser and Simkins (2010), Bakker еt al. (2022) explain that one 

key principle of ERM that differentiates it from the traditional RM process is that risk 

management is everyone's responsibility, and risk management techniques differ from 

company to company because companies are different and operate in different 

industries with varying degrees of risk exposure. 

Several researchers have reported that the concept of ERM is not difficult to 

grasp; however, the implementation process is always fraught with difficulties. This is 

due to a lack of knowledge and support for employees by managers, or a lack of 

management support from boards (Fraser et al., 2021; Naik & Prasad, 2021). Studies 

have also found that when a company takes a methodical, consistent approach to 

monitoring and managing risks and provides business managers with the knowledge 

and incentives they need, performance increases (Nocci & Stulz, 2022; Naik & Prasad, 

2021). Moreover, it maximises the balance between risk and return and enhances the 

company’s capacity to implement its strategic plan and engage in ERM (Lima Rua et 

al., 2022; Akhmеtshin et al., 2019). 
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For many years, the fundamental theoretical topic that has dominated the field 

of ERM has been business value creation, owing to ERM’s influence on organisations 

at both the "macro" (company-wide) and "micro" (business unit) levels (Akhmetshin et 

al., 2019). Other studies have shown that value is created at the enterprise level 

because ERM helps senior management better understand and manage the risk-

reward trade-offs organisations face (Nocca & Stulz, 2022; Fraser et al., 2021). 

Nevertheless, value can be created only if management and boards truly understand 

the concept and organisations have the resources and ability to manage risks 

holistically. A previous study suggested that the approach must ensure the company 

continues to have access to the funds required to carry out its strategic objectives 

(Lima Rua et al., 2022). 

According to Naik and Prasad (2021), ERM must be integrated into the 

everyday routines of managers and workers across the company at the operational 

level. In practice, the micro-level benefits of ERM are critical, yet the scientific literature 

has paid more attention to the macro-level benefits (Naik & Prasad, 2021). This is an 

area where new studies should focus on developing a clearer understanding of 

whether risks affect management or lower levels of the organisations. In most 

organisations, when it comes to risks and consequences, such as financial risks, 

people at lower levels suffer the most. These are the first to be laid off and, in most 

cases, to have their wages cut. 

The most important basic understanding of ERM is that it is a macro-level risk 

management framework that seeks to detect, assess, and manage risks at the 

organisational level (Chеgе et al., 2023; Syahputri & Kitri, 2020). However, the notion 

is that ERM incorporates the traditional approach to RM at a strategic level, as it is a 

disciplined alignment of strategy, processes, people, technology, and knowledge to 
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manage uncertainty while the organisation creates value (Mеagrе & О'Nеil, 2000, as 

cited in Syahputri & Kitri, 2020).  

Because of the technique's complexity, many viewpoints exist on RM 

implementation in business, as many attempt to align this process with their business 

strategy (Alijoyo & Norimarna, 2021). In contrast, Pagach and Warr (2010), as cited in 

Ching et al. (2020), describe ERM as a widely adopted strategy for analysing and 

managing an enterprise's overall risk exposure, which has led to recent innovations in 

RM and renewed interest in ERM. Therefore, ERM, as a holistic approach to RM, is 

replacing the traditional approach to risk management, which isolates risks in distinct 

parts of the organisation (Naik & Prasad, 2021; Fraser et al., 2021). 

Those who support ERM argue that risk reduction is not the main goal of ERM 

(Naik & Prasad, 2021), but rather to improve enterprise-wide risk management to 

retain or even increase stakeholder value. This means that ERM prepares 

management and the board for superior, "risk-intelligent" strategic decision-making 

(Fraser et al., 2021). Notably, empirical evidence indicates that ERM is popular among 

researchers because it aids strategic management and budgeting, aligns corporate 

governance with strategic management, creates value, minimises risks, enhances 

performance, and supports strategic decision-making (Naik & Prasad, 2021). 

Some experts argue that ERM is merely a fleeting management trend, centered 

primarily in the banking industry (Horvey & Ankama, 2020; Ngwangwama et al., 2019). 

After several corporations failed despite touting strong levels of 'holistic' risk 

management during the Global Financial Crisis in the 1990s, criticism of the practice 

grew louder (Fraser et al., 2021). Despite these common concerns about ERM 

research and ERM's portfolio approach to RM, many remain doubtful, believing ERM 

can only prioritise risks and not fully diversify them (Naik & Prasad, 2021). 
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Notably, business units, senior management, and board members can all 

benefit from the structured input and direction an ERM framework provides when 

implementing and overseeing ERM projects. Regardless of personnel turnover, other 

researchers have indicated that ERM frameworks help establish a consistent risk 

management culture (Cheg et al., 2023). Fraser and Simkins (2010) demonstrated 

that ERM frameworks help firms cope with complexity by visualising risks, identifying 

who is responsible for assessing and monitoring controls, and articulating those roles 

and responsibilities. They explain that an enterprise-specific risk management 

framework makes it easier to incorporate risk management into important business 

activities and processes.  

The five theories discussed in this study (stakeholders, contingency, 

transformational, goal setting, and corporate Darwinism) complement one another to 

improve the performance and sustainability of cSOEs in Namibia (Figure 6). For 

survival mechanisms to be effective, cSOEs must develop adaptive and operational 

efficiency to support organisational sustainability. The Contingency theory, as the main 

theory in this study, encourages cSOEs to establish organisational adaptation 

mechanisms to avoid relying on government. The Contingency theory examines the 

strategic fit of businesses' RM processes by looking at ERM implementation, ensuring 

that RM is not seen as a one-size-fits-all approach but rather as grounded in 

organisations’ capacity to establish their own risk resilience strategies for survival.  

The four supporting theories shown in Figure 6 drive the identification of key 

areas for effective ERM implementation. This leads to the main theory of this study: 

contingency theory.  
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Figure 6   

Integrated Theoretical Framework for Enterprise Risk Management Implementation 

and Sustainability 

 

Contingency theory then determines the contextual fit of each strategy set for 

appropriate RM within the organisations. Therefore, the main idea is that for 

organisations to achieve sustainability, they must ensure that the set strategies align 

with the organisation's leadership and human capital capacity, operational efficiency, 

and relevant stakeholders, and that appropriate adoption mechanisms are in place. 

 According to contingency theory, one size does not fit all; therefore, as in RM, 

organisations need to establish their operational fitness to achieve contextual fit for 
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the RM process and the implementation of ERM. The framework integrates 

Transformational Leadership Theory, Goal Setting Theory, Stakeholder Theory, and 

Corporate Darwinism Theory as complementary perspectives that explain key 

dimensions of ERM implementation. These dimensions are interpreted through the 

overarching lens of Contingency Theory, which holds that ERM implementation 

effectiveness depends on its alignment with the organisational context. Consequently, 

contextually appropriate ERM implementation enhances organisational sustainability.  

The framework notably integrates Stakeholder Theory in areas such as risk 

management, operational accountability, and safeguarding against public backlash in 

underperforming cSOEs. This reflects the insights from Martin N. Ndlela’s 2019 book, 

Crisis Communication: A Stakeholder Approach (Palgrave Pivot), which includes a 

pivotal chapter titled "A Stakeholder Approach to Risk Management." Ndlela (2019) 

highlights that risk management is not solely an internal process, but an ongoing 

activity tied to stakeholder expectations, reputation management, and environmental 

uncertainty.  

Stakeholder theory promotes accountability, reputation, and transparency 

within organisations. This will protect organisations against resource mismanagement, 

thereby reducing public outcry over poor performance and irregularities in cSOEs. 

Meanwhile, Transformational leadership theory is equally important in complementing 

contingency theory, as it focuses on developing human capital by ensuring the 

presence of ethical leaders who lead by example. Visionary leaders encourage 

employees to go the extra mile, fostering a willingness to learn, which eases the 

process of implementing ERM and its sustainability. Goal-setting theory complements 

contingency theory by taking organisational operational capacity into consideration to 

ensure that clear, specific goals are set and resources are not wasted. Therefore, 
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cSOEs in Namibia require the right mindset, actions, and resources to ensure 

sustainability.  

Conversely, a study by Obrenovic et al. (2020) advocates establishing clear 

organisational goals for stakeholders to enhance performance, trust, and 

transparency. Additionally, partner organisations, employees, risk managers, and 

other stakeholders need to communicate with one another and make joint decisions 

in the face of crises, such as the COVID-19 pandemic. This brings in Darwinian theory, 

which holds that organisations, like organisms, must undergo transformation to adjust 

to the current economic environment, and that this requires the involvement of all 

necessary stakeholders.  

Moreover, for stakeholders to get involved, they need to understand what is 

expected of them, which is why this study also examines goal-setting theory as a 

complement to the Contingency theory for operational efficacy. The new theories and 

concepts of ERM entail that not only are organisations’ boards mandated to manage 

the risk process; managers must also ensure that both internal and external risks are 

managed effectively and that all organisational structures are involved in the strategic 

planning for RM (Fraser et al., 2021).  

In summary, the integrated theoretical framework of this study posits that ERM 

implementation serves as a link among several theories and sustainability outcomes. 

Four theories inform ERM implementation, after which contingency theory should be 

applied to achieve sustainability. In this regard, leadership theory shows that ERM 

depends on strong leadership, organisational structures, and accepted practices. 

Goal-setting theory explains that clear goals help ERM improve performance and 

resource use. Stakeholder theory adds that ERM should support accountability, 

transparency, and stakeholder expectations. 
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 In this regard, contingency theory serves as a mediator between ERM and the 

sustainability of cSOEs. The idea of contingency theory being primary to this study is 

established in the sense that, after ERM, all processes and procedures must be 

adapted to the organisation's specific context rather than applied the same way 

everywhere, which leads to organisational sustainability and value creation. 

Considering this, organisations put themselves in a good position to maintain a good 

reputation within their communities and in the eyes of potential shareholders. When 

ERM is implemented effectively and fits the context, it leads to greater resilience, 

reduced uncertainty, more efficient use of resources, long-term value creation, and 

overall sustainability (Cheg et al., 2023). 

This study's conceptual framework links enterprise risk control to enhanced 

performance of cSOEs, emphasising high-quality risk communication and 

documentation within an effective risk management process. It also highlights that 

trained personnel and strong leadership are crucial for successful ERM 

implementation. The framework suggests that ERM promotes an efficient risk 

management process, which in turn boosts organisational performance and 

sustainability. The key independent variables identified are: 1) challenges faced by 

cSOEs during the COVID-19 pandemic, 2) quality of risk communication and 

documentation, and 3) the presence of skilled personnel and capable or competent 

leadership.  

Conceptual Framework of ЕRM  

This study examined evidence suggesting that, to improve the sustainability of 

cSOEs in Namibia, ERM needs to be implemented to achieve effective RM through 

operational efficiency, thereby improving adaptability to different economic conditions. 

Improved organisational performance is essential to minimise extreme risks in any 
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economic environment. In this study, operational effectiveness was considered to 

include the quality of risk communication and documentation, as well as the presence 

of trained personnel and competent leadership within the organisations. Therefore, it 

is important to ensure that, as risks arise, they are properly documented and 

communicated to all relevant stakeholders. Moreover, the knowledge of internal 

stakeholders, such as employees, and the leadership capabilities of managers and 

boards of organisations play a significant role in ensuring that an effective, sustainable 

risk management plan is in place.  

The idea behind this conceptual framework (Figure 7) is that improving 

organisational performance requires implementing ERM, which drives an effective RM 

process.  

Figure 7  

Conceptual Framework 

 

According to the current concept, only when ERM is implemented can 

organisations achieve an effective RM process, thereby improving performance and, 

ultimately, sustainability and value creation. Establishing an effective risk 
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management process requires implementing ERM and ensuring quality assurance of 

risk communication and documentation throughout the entire organisation. Moreover, 

skilled personnel and competent leadership teams are the driving forces behind ERM 

implementation; hence, their involvement in the process is crucial. This includes 

personnel training and resource availability.   

Therefore, the holistic approach of this conceptual framework underscores that 

integrating enterprise risk management into the organisation’s strategic planning is a 

sound strategy for improving performance and sustaining the ERM process. Extended 

interruptions to business activities can negatively affect a company's ability to fulfil 

client requirements and sustain its competitive advantage in the market (Al Lawati et 

al., 2025; Zhang, 2026). By implementing ERM, organisations can proactively identify, 

evaluate, and control potential risks. The ERM process enables cSOEs to anticipate 

and manage unexpected occurrences, resulting in more dependable delivery timelines 

and enhanced business continuity. 

On the other hand, the second scenario in the conceptual framework posits that 

the quality of documentation and risk communication positively contributes to 

establishing an effective risk management process. This means that a methodical 

approach to recording and conveying detected hazards is an essential element of an 

efficient risk management plan (Recchia, Aloisi & Zizza, 2022). Thorough 

documentation and open, effective communication about risks ensures that everyone 

in the organisation is informed of potential difficulties and prepared to help reduce 

them. According to Khali et al. (2025), transparency in the risk management process 

not only facilitates the synchronisation of organisational operations with recognised 

risks but also cultivates a proactive culture of risk awareness and collaboration, 

thereby enhancing the resilience of organisational processes. 
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The third scenario of the conceptual framework describes the association 

between skilled personnel and competent leadership in implementing ERM. The 

underlying concept is that when an organisation has skilled employees and competent 

leadership, implementing ERM becomes much easier (Farahnak et al., 2020). This is 

because skilled employees can quickly understand concepts and adapt to change and 

modern technologies. Moreover, Müller et al. (2024) argue that competent leaders are 

transformative and function as change agents. They have the necessary abilities to 

manage employees and processes effectively without causing stress or anxiety among 

staff. Organisational leaders must demonstrate the competencies required to lead 

successfully; if they do not, they should pursue upskilling training (Müller et al., 2024).  

The conceptual framework is based on the notion that ERM implementation, 

efficient risk management, and enhanced performance are three mediating factors that 

enhance cSOEs’ sustainability. According to the conceptual framework, the three 

mediating factors work in collaboration with the independent variables in multiple 

directions. This means that for ERM implementation to succeed, not only trained 

personnel and transformative leadership are required, but the process also requires 

quality risk communication and documentation, as well as effective risk identification 

and monitoring. Therefore, once the risk management process is deemed effective, it 

must contribute positively to the organisation’s performance, thereby improving 

sustainability.  

The three mediating variables were correlated with the independent variables, 

indicating that changes in the independent variables had a significant impact on the 

dependent variable, overall enterprise sustainability (Figure 7). The three hypotheses 

of this study were based on the conceptual framework, which holds that mediating 

factors result from the independent variables’ impact and that, through this impact, the 
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outcome is achieved. In this case, the main outcome for both independent variables 

is the sustainability of cSOEs. Therefore, the main idea of this conceptual framework 

is to create a pathway for cSOEs in Namibia to understand how enterprise challenges, 

risk communication, documentation quality, and the roles of trained personnel and 

competent leadership affect the sustainability of these state entities’ operations.  

Overall, the conceptual framework indicates how the three mediating variables 

or factors are valuable to entities in remaining valuable, promoting transparency, 

creating sustainability plans, and improving reputation. Moreover, quality assurance in 

risk documentation and communication, as well as skilled personnel and competent 

leaders in cSOEs, can guide commercial state entities to greater heights, improving 

performance and helping the government achieve its sustainability plans. Enterprise 

risk management enables organisations to achieve improved performance, a clear 

sense of direction, and enhanced firm value. Based on these concepts, this study 

aimed to outline the importance of ERM implementation in Namibia’s cSOEs for 

promoting effective RM and performance and, in the long run, keeping cSOEs’ 

operations viable and sustainable. 

 Therefore, the study examines the current RM process and proposes 

improvements, such as implementing an ERM risk framework. This means 

understanding the importance of ERM implementation within cSOEs in Namibia to 

promote value creation and a strong sense of corporate purpose. Based on Fraser 

and Simkins’ argument, ERM provides a wide range of ideas and approaches for 

effectively managing and evaluating risks, and for choosing appropriate methods to 

reduce them. The fundamental theoretical framework of this study proposes that, for 

enterprises to achieve long-term success, they must have a strong risk management 

strategy capable of identifying and effectively controlling risks to acceptable levels. 
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The hypotheses of this study propose that: H1: There is a statistically significant 

negative association between enterprise-related challenges and the performance of 

commercial state-owned enterprises in Namibia during the COVID-19 pandemic. The 

dependent variable is improved performance, with enterprise challenges as the 

independent variable.  

H2: There is a statistically significant positive association between the quality 

of risk communication and documentation and the effectiveness of the RM process. 

 The RM process serves as a mediator, with sustainability as the dependent 

variable and the quality of risk documentation and communication as the independent 

variables. 

H3: There is a statistically significant positive association between the presence 

of skilled personnel and competent leadership within the organisations and the 

implementation of ERM. Enterprise risk management is a mediator, with sustainability 

as the dependent variable and skilled personnel and a competent leadership team as 

two independent variables. 

The quantitative approach of this study utilised survey questionnaires to gather 

opinions on the general understanding of ERM and effective risk management, and to 

identify the components underlying the positive association among five phenomena: 

effective risk management, ERM, performance, value creation, and sustainability. 

Furthermore, the qualitative approach, which served as a complementary study, 

involved conducting interviews to gather perspectives on ERM implementation and 

implementation challenges. Several studies have highlighted that a conceptual 

understanding of ERM helps management and board members recognise the firm’s 

risk appetite, revenue determination, capital allocation, performance evaluation 

system, and decentralisation of risk investments and support (Ahmad & Teo, 2024; 
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Fraser et al., 2021; Naik & Prasad, 2021). 

A few studies have demonstrated the impact of ERM on entities’ performance 

by examining its course and effects on organisational outcomes (Naik & Prasad, 2021; 

Alsyouf et al., 2021; Pоmbо & Gоmеs, 2020). In seeking to understand the various 

philosophical approaches to RM, Zainuddin et al. (2020) emphasised that there is 

confusion among researchers about what constitutes the RM process and its key 

characteristics. Moreover, some believe that ERM is only relevant to large 

organisations; however, Ahmad and Teo (2024) stated that the ERM process is 

applicable to all types of enterprises, although it requires a thorough conceptual 

understanding. 

Therefore, it would be valuable to investigate this in smaller settings to 

determine whether the process is also effective for smaller organisations. Enterprise 

RM, as a comprehensive approach to RM, has been studied in relation to ERM 

benefits, and research has noted that most risk officers within organisations lack a 

comprehensive understanding of RM components; as a result, they do not implement 

measures that raise organisational awareness of risks (Zainuddin et al., 2020). 

Furthermore, Zainuddin et al. (2020) emphasise that many entities seeking to integrate 

ERM into their operations collectively view ERM as solely the board’s responsibility. 

However, effective risk control requires the involvement of everyone within the 

organisations, guided by the board and management, to ensure fair strategic 

implementation and oversight. 

In agreement with Zainuddin et al. (2020), the researchers believe that many 

state entities in Namibia are failing due to the boards’ ignorance or, at times, their 

incompetence (Harrison et al., 2020). Studies by Limbo and other authors on the 

performance of Namibian SOEs have emphasised that inadequate board members 
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have been a significant factor hindering government entities. However, the researcher 

in this study recognises that support from the government, board composition, the 

competence of the leadership team, and the length of their tenure all need to be 

reconsidered in light of the observed inferior performance. 

Therefore, the first goal of this study was to investigate the impact of the 

challenges experienced during the COVID-19 pandemic on the performance of cSOEs 

in Namibia. The investigation further examined whether these state entities could 

develop adaptive mechanisms to survive the pandemic. The challenges investigated 

in this study included strategic, financial, reputational, and operational challenges. This 

suggests that only organisations that were able to adapt to the COVID-19 pandemic 

survived and continued operating.  

The second goal examined the importance of quality risk documentation and 

communication and linked these practices to effective risk management. Several 

studies have emphasised the importance of quality communication and risk 

documentation, noting that when risk communication and documentation are done 

properly, there is a prompt response to risk and resources are saved. Moreover, 

quality risk documentation and communication positively influence organisational 

performance and facilitate the ERM process. Effective, high-quality communication 

must include all relevant stakeholders so that their ideas and opinions are considered. 

According to Fraser et al. (2021), quality risk communication and documentation also 

promote risk culture awareness, which positively contributes to employees’ well-being 

and, in turn, increases employees’ output.  

The third goal of this study is to link skilled employees and competent 

leadership to facilitate ERM implementation. It is worth noting that ERM 

implementation could be more effective if the frameworks are considered from the 
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outset of the planning process (Gleißner & Berger, 2024), making it easier to embed 

them within the organisations’ activities. Failure to integrate RM or ERM into the 

organisations’ strategic planning may undermine effective risk control (Stasse et al., 

2025). Poor risk management set back the performance of commercial state 

organisations during the COVID-19 pandemic, forcing many such institutions in 

Namibia to close or take on debt to survive.  

The rationale behind the third hypothesis of this study is that firms lacking 

efficient and effective risk management processes, and without ERM integrated into 

their organisational strategic planning, will struggle to cope with the new normal 

created by adverse economic conditions. Consequently, only organisations that have 

implemented ERM may have robust and efficient risk management processes, which 

may have helped them get through the pandemic. Meanwhile, this study also 

establishes a link between mediating variables. The relationship is that implementing 

ERM promotes an effective RM process, which leads to improved performance of 

cSOEs and, in turn, creates sustainability mechanisms for the entity. The 

implementation of ERM must be central, streamlining the RM process to enhance 

effectiveness, which is at the centre of improving performance and therefore 

sustainability and value creation. All three hypotheses contribute to organisational 

sustainability and value creation.  

Several studies on the impact of effective RM on organisational sustainability 

(Fitriana & Wardhani, 2020; Manab et al., 2020) have been conducted to better 

understand how effective RM helps organisations endure challenging periods. To the 

researcher's knowledge, this study is the first in Namibia to examine how effective risk 

management can enhance the sustainability and value creation of cSOEs. Notably, 

earlier studies conducted in Namibia (Masеkе & Swartz, 2021; Limbo, 2019; Wеylandt, 
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2017) on SOEs revealed the inferior performance of most state entities; however, they 

did not focus on RM. 

Therefore, this study explores in detail the primary obstacles to satisfactory 

performance in the country’s commercial state entities, ranging from the current RM 

process to the feasibility of ERM implementation within cSOEs in Namibia. According 

to the literature, ERM frameworks help develop and implement an ERM infrastructure 

to manage risks and establish monitoring, control, and discipline mechanisms that 

drive the continual improvement of an entity's risk management capabilities within an 

evolving operational environment (Fraser et al., 2021). The authors further suggest 

that the use of ERM frameworks supports management in effectively managing 

uncertainty, risk, and opportunity, thereby influencing the organisations’ ability to 

create value. Hence, the same approach may assist Namibian commercial state 

entities in improving their current situation to satisfactory levels.  

Consequently, this study considered two ERM frameworks, namely COSO and 

ISO 31000, as the basis for its research questions, which explored the benefits of ERM 

implementation in cSOEs in Namibia. The research questions were developed by 

examining the extent to which the requirements of these two ERM frameworks are met 

and by identifying weaknesses in the current RM processes within cSOEs, particularly 

in risk identification, evaluation, communication, and control. Therefore, the next 

section outlines the concept behind ERM frameworks and their advantages.  

Enterprise Risk Management Frameworks  

According to ISO Guide 73 on risk management, a risk management framework 

is a "set of components that provide the foundations and organisational arrangements 

for designing, implementing, monitoring, reviewing, and continually improving risk 

management throughout the organisations" (ISO Guide 73, "Risk Management-
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Vocabulary," 2009, Geneva, as cited by Fraser & Simkins, 2010, p. 97). According to 

Lam (2014, as cited in Ching et al., 2020), ERM provides an overall, interconnected 

structure for organisations to manage their most important risks. Doing this effectively, 

ERM helps organisations achieve their strategic goals, reduce volatility of earnings, 

and enhance their value. 

 Meanwhile, Gottwald and Mensah (2016, as cited in Ching et al., 2020) define 

ERM as a programme that helps firms reduce organisational vulnerability to failure, 

which, in turn, can improve productivity and value, as demonstrated by a positive 

correlation between ERM and entities’ performance and value. Both definitions convey 

the same message: business viability. Strategic planning and all other operations 

within the organisations benefit from enterprise risk management (Alijoyo & 

Norimarna, 2021). ERM contributes to value creation and preservation by encouraging 

management to identify, measure, and evaluate risks amid uncertainty (Naik & Prasad, 

2021). 

Fraser et al. (2021) suggest implementing enterprise risk management to align 

risk appetite with strategic objectives and to link risk considerations to growth and 

profitability. This approach also improves risk-response decisions, reduces 

operational surprises and losses, and enables management of widespread corporate 

threats. Additionally, it facilitates a systematic response to diverse risks, the 

exploitation of new opportunities, and the efficient allocation of capital. Møller (2007) 

outlined six ERM frameworks: the Casualty Actuarial Society (CAS), the Information 

Systems Audit and Control Association (ISACA), the Comprehensive Organisational 

Framework for Information Technology (COBIT), the National Institute of Standards 

and Technology (NIST), the COSO, and ISO 31000. 

Regardless of staff turnover rates or the prevalence of any industry standard, 
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ERM frameworks help to establish a consistent culture of risk management (Adе et 

al., 2020; Hanggraеni et al., 2019). ERM frameworks are also recognised for 

facilitating risk communication among various stakeholders (Pagach & Wiеczоrеk-

Kоsmala, 2020). Notably, numerous studies have emphasised the importance of 

communicating internal risks within enterprises, a function that ERM frameworks 

provide (Alijоyо & Nоrimarna, 2021; Pagach & Wieczorek-Kosmala, 2020). The two 

frameworks examined in this study aim to identify existing gaps and issues affecting 

effective RM, as well as significant challenges in implementing ERM, particularly in 

Namibia. 

Recently, there has been a distinct rise in interest in the theoretical foundations 

of ERM, including its principles, concepts, the role of the board, and risk management. 

International standardisation on RM, including ISO 31000 and the COSO frameworks, 

aligns with the hypotheses underpinning this study, as COSO emphasises the 

importance of internal risk control, the integration of ERM into enterprise strategic 

planning, and the roles of management, stakeholders, and boards in enhancing 

performance (Björnsdоttir et al., 2022). Meanwhile, ISO 31000 addresses aspects 

such as integration, regulation, design, implementation, evaluation, external risk 

control, and the improvement of the integrated ERM process. 

These frameworks serve as roadmaps for risk management operations, guiding 

businesses in managing complexity, mapping risks, distributing responsibilities, and 

establishing ownership. According to Fraser and Simkins (2010), the integrated COSO 

ERM framework provides clear guidance on implementing ERM. Organisations must 

assess the full scope of their risks and the interrelationships between them as part of 

this framework. Furthermore, businesses need to develop risk mitigation plans that 

align with their risk tolerance and long-term organisational objectives (COSO, 2004; 
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cited by Thabit, 2019). ISO 31000 on risk management was considered for this study 

because it guides organisations on the principles and processes of RM. The three 

processes involved in this ISO standard are value creation and protection, leadership, 

and commitment. Another framework examined in this study is COSO ERM. This risk 

framework provides comprehensive guidance on internal risk control. The COSO 

framework aligns four key principles with eight main activities undertaken to achieve 

the organisations’ objectives effectively. 

ISO 31000:2018  

ISO 31000:2018 is a risk management standard that provides organisations 

with guidance on the principles, framework, and processes for managing risk to help 

them achieve their objectives (Figure 8, adapted from Alijoyo & Norimarna, 2021). This 

second edition supersedes and replaces the first edition (ISO 31000:2009), which has 

undergone technical revision. The principal modifications relative to the prior edition 

include the study of core RM principles, which are essential for its efficacy; the 

emphasis on the administration provided by senior executives; and the incorporation 

of RM, commencing with organisational leadership and increased focus on the main 

goals of RM, acknowledging that fresh ideas, insights, and analyses may necessitate 

revisions of workflow components, deals, and monitoring at all levels (ISO, 2018).    

Lastly, the revised version of ISO 31000 focused on optimising content and 

enhancing its emphasis on maintaining an accessible process model to address 

diverse challenges and needs. One of its fundamental aims is to create and preserve 

the organisations’ value. Alijoyo and Norimarna (2021) further explain that the 

framework is built around a single overarching principle and eight related subsidiary 

principles. This study focused on the components covered by the 2018 revision of ISO 

31000. According to Alijoyo and Norimarna (2021), ISO 31000 is a risk regulatory 
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framework applicable to businesses of all sizes and scopes. 

Figure 8 

 Principles, Framework, and Process of ISО 31000:2018 

 

 (Adopted from Alijоyо & Nоrimarna, 2021) 

 

Strengthening leadership and committing to implementing enterprise-wide RM 

will generate and protect the organisation’s value (Alijoyo & Norimarna, 2021). 

Leadership and dedication are essential to developing an effective RM strategy within 

the organisation. A resolute manager can support the process of establishing, 

integrating, implementing, evaluating, and enhancing the company’s risk management 

framework (Оbrеnоvic et al., 2020). 

Regarding the ISO 31000 RM standards, Sidоrеnkо and Dеmidеnkо (2016), in 

one of the early studies on RM, explain that all organisational activities require 

authority, resources, and skills to manage risk. This means leadership must ensure 
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that every department and employee understands their responsibilities in RM. 

Conversely, Fraser and Simkins (2010) argue that all core departments within the 

organisation should enhance RM, and that employers should prioritise risk 

management capabilities when recruiting. It has also been recommended that all 

employees receive RM training and that mature organisations integrate risk 

management with employee success (Fraser & Simkins, 2010). Training on RM 

frameworks, such as the ISO RM standard, is available to organisations. This aligns 

with several studies, as cited in Almеida et al. (2019), which have highlighted the 

challenges of implementing ISO 31000 as a risk standard, focusing on three typical 

clauses (Figure 9) that remain poorly explained and understudied to date. 

Nonetheless, studies have emphasised the importance of ISO 31000 in 

protecting organisations against risks by establishing regulatory standards, guidelines, 

and requirements (Hardjоmidjоjо et al., 2022; Björnsdоttir et al., 2022; Akhmеtshin et 

al., 2019; Hanggraеni et al., 2019). Management in all organisations is advised to set 

up key performance indicators (KPIs) for risk management and staff engagement and 

to ensure that all relevant information, including potential threats, is shared during 

discussions (Fraser & Simkins, 2010). 

It was further emphasised that risk management should achieve outcomes such 

as safeguarding financial resources, reputation, public safety, sustainability, overall 

benefits, and harm reduction (Fraser & Simkins, 2010). Effective risk management 

helps decision-makers gain a deeper understanding of how uncertainty can affect their 

objectives by supporting the development of appropriate risk treatments and 

facilitating the continuous monitoring, review, and improvement of risk controls 

(Januarita & Sumiyati, 2021; Fraser & Simkins, 2010). Although RM can be effective, 

many authors do not sufficiently address the high costs and long-term sustainability of 
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implementing the RM framework. Additionally, few studies have examined ERM 

implementation costs, particularly in small firms. This study does not focus on costs 

but instead investigates implementation challenges. Future research could explore the 

implementation costs of ERM in government-owned entities.  

The aims of risk management are to establish and maintain robust performance 

and to preserve the organisation’s value (Hardjomidjojo et al., 2022). They further 

emphasised that the RM process specifies the essential qualities of effective risk 

management (Hardjomidjojo et al., 2022). Therefore, when implementing risk 

management across the organisation, the risk management principle serves as the 

key reference point. The COSO RM guideline comprehensively addresses the 

strengthening of risk controls, particularly internal risks. However, upon closer 

inspection, while the practice may be important, organisations must also assess their 

capacity and understand their operating industry. This helps them anticipate potential 

implementation challenges and identify ways to address them at minimal cost, 

especially in resource-limited settings.  

The CОSО ЕRM Framework  

Moeller (2007) states that all governing bodies, the executive team, and all 

organisational staff, including risk officers, must follow the COSO risk framework as 

an internal risk procedure to help the business gain assurance in achieving its 

objectives. Moeller (2007) further explains that the framework is established to monitor 

the entity’s operational success and efficiency, including accurate financial reporting 

and compliance with relevant laws and regulations. Interestingly, this author did not 

address any possible ERM framework implementation challenges or how to overcome 

them. However, the COSO ERM framework has been widely used and successfully 

implemented by organisations across various sectors (Alijoyo & Norimarna, 2021; Naik 
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& Prasad, 2021). 

Similarly, this study involved multiple state commercial organisations in 

Namibia from diverse industries, including agriculture, fishing, telecommunications, 

transport, healthcare, mining, and tourism, making the COSO ERM framework 

particularly relevant. Furthermore, the COSO framework is important for this study as 

it addresses organisational governance and culture. It clarifies organisational roles in 

relation to establishing objectives and offers recommendations on risk identification, 

assessment, and communication (Naik & Prasad, 2021). However, in the current 

context of Namibia’s cSOEs, much remains to be explored, including the feasibility of 

implementing risk frameworks, the costings of training and technology, and leadership 

capacity. 

The COSO team developed a pyramid-shaped ERM model in 1992 that 

focused on evaluating existing controls (Thabit, 2019). However, this pyramid model 

lacked guidance on risk management processes and has therefore been revised 

several times to incorporate additional aspects of organisational function. In 2013, 

COSO integrated all necessary principles and procedures for internal risk 

management (Figure 9) (Thabit, 2019). According to Thabit (2019), the revised 

guideline contains four main pillars of internal risk control: strategic, operations, 

reporting, and compliance. These four pillars are intended to complement one another 

by creating a risk management strategy that involves all relevant departments within 

the organisational structure. However, understanding how the four pillars integrate or 

relate to one another requires subject-matter knowledge. 

 From my perspective as a researcher, this framework will be effective only if 

implementing organisations receive adequate training to apply it accurately. 

Furthermore, by exploring the pillars of this framework, organisations can better 
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understand it, especially if they prioritise integrating it early in their planning process. 

Figure 9 

 Integrated CОSО Enterprise Risk Management Cube 

(Adapted from Thabit, 2019) 

Supporting this concept, Fraser et al. (2021) states that the COSO internal RM 

framework/guideline promotes the engagement of the board of directors, 

management, risk officers, and internal audit in establishing objectives, identifying and 

assessing risks, and facilitating communication and monitoring of events. In the 1990s, 

some companies began to reassess their RM process amid global economic 

challenges, a period when many organisations’ inadequate risk management was 

exposed not only in the financial services sector but across all corporate industries 

(Yazid et al., 2018). This led to a revision of the framework to involve all organisational 

structures working towards a shared objective of risk control. 

According to Moeller (2007), firms should ensure that their internal RM systems 

incorporate a code of conduct so that all stakeholders are appropriately prepared in 

corporate ethics. The code of conduct, or ethics, helps reduce irregularities within the 

organisations that may arise from poor management and control systems. 

Furthermore, unethical behaviours can occur when incompetent managers and board 
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members lack understanding or interest in what is happening at the operational level, 

and when individuals are not held accountable for their misconduct (Dеrеnyiеlо & 

Jоsеph, 2018; Moeller, 2007). 

The aims of this study were to identify and assess the impact of the challenges 

faced by Namibian cSOEs from the onset of the COVID-19 pandemic; to examine the 

effectiveness of current RM techniques in detecting and managing uncertain 

situations, with a focus on the quality of risk communication and documentation; to 

identify key obstacles to implementing ERM within Namibian cSOEs; and to offer 

recommendations. The current study provides a valuable opportunity to advance 

understanding of ERM, particularly within commercial state organisations in Namibia, 

based on three key hypotheses: 

H1: There is a statistically significant negative association between enterprise-

related challenges and the performance of commercial state-owned enterprises in 

Namibia during the COVID-19 pandemic. 

H2: There is a statistically significant positive association between the quality 

of risk communication and documentation and the effectiveness of the RM process.  

H3: There is a statistically significant positive association between the presence 

of skilled personnel and competent leadership within the organisations and the 

implementation of ERM.  

The next section explores theories for establishing an effective risk 

management process and improving overall organisational performance. 

Impacts of effective RM on organisational performance, sustainability, and 

value generation. Risk management is a vital aspect of business that significantly 

affects a company’s effectiveness and future viability (Obrenovic et al., 2020). 

However, the risk management process must incorporate elements of risk appetite 
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and control as the organisation operates. In their review, Pombo and Gomes (2020) 

explain that leadership style, organisational culture, organisational processes and 

structures, the organisational environment, resources, expertise, and organisational 

adaptability all contribute to the organisation’s effectiveness. When considering the 

ERM process, these organisational factors are incorporated within a broad approach 

to RM (Alsyouf et al., 2021; Pombo & Gomes, 2020). Consequently, these factors 

create an environment that supports success at the individual, team, and 

organisational levels. Therefore, these considerations are essential for effective RM 

(Alsyouf et al., 2021). 

The authors note that organisations strive for higher levels of performance and 

the associated benefits, recognising that maintaining conditions that enhance 

performance in their operational environments is an ongoing endeavour (Pombo & 

Gomes, 2020). Nonetheless, academics and professionals are increasingly receptive 

to and capable of implementing technical methods to identify the types of management 

interventions (Zainuddin et al., 2020) that enhance organisational performance and 

human resource development (Pombo & Gomes, 2020). The next section explores 

how effective RM fosters organisational performance.  

Effective RM and Performance Management  

In a study examining the impact of management styles across organisations of 

varying sizes, Krüger and Meyer (2021) found that the management approaches of 

state entities and small businesses warrant thorough investigation, as they 

significantly influence organisational performance. This is because an organisation’s 

performance is assessed based on management’s leadership capabilities (Turyakira 

et al., 2023), a complex, multifaceted endeavour that can be linked to the 

organisation’s size. This evaluation process has attracted considerable scholarly 
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attention due to its strong focus on the efficiency and effectiveness of organisational 

leadership in establishing a successful risk management process (Kanu, 2021).  

Several studies, including Saeidi et al. (2021), have documented a growing 

body of research linking effective RM to organisational performance, highlighting the 

increasing importance of RM for improving performance. Many researchers 

emphasise the importance of ERM in business, citing evidence of its positive impact 

on organisational performance (Naik & Prasad, 2021). However, the current situation 

in Namibia reveals that many cSOEs do not regard risk management as a key 

management function.  

Back in 1992, Kaplan and Norton published a book on management and 

leadership, in which they argued that, to help organisations achieve their goals and 

maintain sound management practices, executive management must monitor 

progress towards organisational objectives using both monetary and qualitative 

performance metrics (Kaplan & Norton, 1992, as cited by Kanu, 2021). These 

organisational performance metrics can be either marketing-based or accounting-

based. They further emphasise the importance of both employees and managers 

understanding their purpose and the organisations’ key performance indicators for the 

organisations’ overall success. 

Most organisations have established performance and RM processes that are 

reviewed at senior management levels (Kanu, 2021; Saeidi et al., 2021). However, 

when managers fail to perform effectively, the entire organisation suffers. Based on 

my observations in Namibia, there are individuals at lower organisational levels who 

are more proactive and capable of challenging management, yet they are often not 

given the opportunity simply because of their lack of managerial experience. Despite 

the collapse of many state-owned enterprises in Namibia (Limbо, 2019), executives 
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and boards in all state entities hold ultimate decision-making authority, including over 

risk management processes, yet organisations continue to fail (Maseke & Swartz, 

2021; Krüger & Meyer, 2021). 

Pombo and Gomes (2020) outlined the most common factors that significantly 

affect a company’s productivity, including management style, company culture, 

organisational systems and structures, external factors, internal strengths and 

weaknesses, and organisational flexibility. These factors create an environment that 

supports success at the individual, team, and organisational levels. As in several other 

studies, the authors noted that businesses often focus on improving performance by 

maintaining favourable conditions within their operational settings but fail to evaluate 

the impact of risk management on performance (Iqbal et al., 2021; Zainuddin et al., 

2020). 

According to Fraser et al. (2021), the traditional approach to RM has two major 

drawbacks. Firstly, risk control and mitigation within a single department or section of 

the organisation can inadvertently create risks in another area. For this reason, a 

comprehensive approach to risk is recommended, in which departments 

collaboratively discuss potential risk mitigation measures and their effects on other 

departments (Iqbal et al., 2021). Secondly, the traditional RM process lacks 

mechanisms to identify risks that arise or develop from other risks within organisations 

(Naik & Prasad, 2021). In most cases, this compromises the organisations’ 

performance. 

In line with Naik and Prasad (2021), during the COVID-19 pandemic, 

employees who contracted the virus were sent home to prevent transmission to others. 

However, at times, a reduced workforce led to lower productivity. This resulted in 

significant losses that adversely affected overall organisational performance. 
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Consequently, many businesses have not recovered from the damage caused by the 

pandemic; despite initially believing the situation was under control. Sindorenko and 

Demidenko (2016) explain that a thorough risk assessment can enhance the planning 

process and positively influence organisational performance. However, effective risk 

management requires risk officers to examine and develop managerial concepts used 

in scenario analysis, or to incorporate simulation modelling, to ensure all relevant risks 

are identified; and their impacts on organisational performance are analysed. They 

further stress that an effective RM process must be capable of identifying, mitigating, 

and controlling risks to establish risk tolerance (Sindorenko & Demidenko, 2016). 

Fraser et al. (2021) define risk tolerance as the level of risk the organisation is 

willing to accept or avoid. They note that not all risks lead to negative outcomes, 

provided that appropriate measures and mechanisms guide risk assessment. 

Consequently, organisations without such risk controls in place are more vulnerable 

to exposure and tend to suffer the consequences. A resilient risk management process 

is therefore essential for organisations to establish their own risk tolerance, 

recognising that risks will always exist, whether monitored and controlled or not 

(Sindorenko & Demidenko, 2016). The key priority is to ensure that risk exposure does 

not adversely affect the organisation’s operations. 

Additionally, the RM process must be capable of assessing the potential impact 

of risk events and the likelihood of their recurrence (Fraser et al., 2021). They further 

note that potential risks can affect not only the organisation’s financial position but also 

its ability to achieve objectives and maintain its reputation. Historically, organisations 

have primarily focused on the financial implications of risk events, leading some to 

overlook other operational risks (Kamau & Simiyu, 2019). Therefore, Kamau and 

Simiyu (2019) argue that organisations should implement RM processes that help 
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organisations attain their goals and vision effectively. 

Iqbal et al. (2021), when examining how RM improves performance, highlights 

that effective risk management facilitates the development of key management 

performance indicators. Supporting this view, Sindorenko and Demidenko (2016) 

acknowledge that risk analysis helps organisations identify financial threats, thereby 

enabling management to allocate a risk budget for analysis, mitigation, and control. 

Collectively, these authors emphasise the importance of an RM process that is robust 

enough to identify, mitigate, and neutralise risks, particularly those that may impede 

organisational goals and damage reputation (Kamau & Simiyu, 2019; Sindorenko & 

Demidenko, 2016; Iqbal et al., 2021). These observations underscore the necessity of 

adopting a comprehensive approach to risk management that goes beyond a sole 

focus on financial risk. Comprehensive risk analysis thus allows organisations to 

remain competitive, further emphasising the importance of establishing ERM to 

enhance business longevity. 

 Enterprise RM on Organisational Sustainability  

Apart from performance management analysis, this study examined the 

likelihood of sustaining cSOEs in Namibia, given their significant impact on state 

revenue and job creation. This underscores the need for cSOEs to be designed with 

social systems that prioritise robustness, resilience, redundancy, and adaptability, 

mirroring business management practices, to guarantee their long-term survival 

(Missimer & Mesquita, 2022; Roy et al., 2022; Mignon & Bankel, 2022).  

The sustainability of state entities is one component capable of alleviating 

Namibia's present unemployment crisis. This study examined alternative methods of 

sustaining commercial state organisations in Namibia with considerable value. 

According to current observations, the sustainability of commercial state entities can 
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be achieved if leaders who are transparent, competent, resilient, flexible, and prepared 

to groom their followers to enhance organisational performance manage cSEOs.  

Notably, the current literature on state entities in Namibia (Limbо, 2019; 

Wеylandt, 2017) has failed to outline the types of leaders needed to stimulate SОЕs, 

assess the RM process, and identify solutions and mechanisms for retaining SОЕS in 

the country. Moreover, the available studies on SОЕs did not focus on cSОЕs, despite 

their valuable contribution to the country’s gross domestic product (GDP). Previous 

studies also did not provide recommendations on how SОЕS can improve their 

performance to increase their competitiveness. Insufficient data on state-entity 

challenges and obstacles in Namibia prompted this study to outline the main 

challenges hindering these entities' operations and affecting their sustainability. 

The study by Naik and Prasad (2021) noted that ERM implementation helps 

organisations manage risks well because both managers and boards are equally 

involved in the RM process. Given the current objectives, this point is worth 

emphasising, as it may explain why some entities are failing, particularly those where 

board members and managers are consistently in agreement. Involving both groups 

within the organisations can build capacity for risk management that effectively 

addresses both internal and external risks. In contrast, a 2019 study on monetary 

management and performance in Kenyan cSOEs by Kamau and Simiyu highlighted 

that risk managers within SOEs are mandated to identify weaknesses in internal risk 

processes and to guide management on appropriate risk controls.  

Brychko et al. (2023) developed a structural equation model demonstrating that 

the claim that sustainable development directly leads to enterprise development is 

debatable, as sustainable development encompasses changes in both internal and 

external business conditions, which in turn influence enterprise development and drive 
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shifts in the external environment. The study by Brychko et al. (2023) indicated that 

organisations with high-quality ERM also have high-quality sustainability reporting. 

This means that for the organisation to attain its long-term goals, it needs to manage 

both internal and external risks, thereby improving performance and increasing 

operational sustainability. This is why Fraser et al. (2021) state that major hurdles 

affecting organisational performance may be associated with disruptions to strategic 

goals and improper risk management. Therefore, an effective risk management 

process must control risks and their sources effectively and efficiently.  

The two theories discussed earlier were stakeholders and goal-setting theories, 

both of which highlight the importance of involving various stakeholders in 

organisational affairs. The goal-setting theory emphasises the need to consider 

organisational objectives when managing risk. Alijoyo and Norimarna (2021) found in 

their study that ERM helps organisations enhance competitiveness by reducing the 

likelihood of adverse events. Minimising risks and implementing mitigation measures 

lower operational costs and increase the organisation's capability and capacity to 

capitalise on opportunities. Additionally, a study by Turyakira et al. (2023) stated that 

board composition influences the enterprise's corporate governance.  

According to the authors, boards with greater representation of women tend to 

demonstrate greater understanding of and commitment to corporate governance than 

those composed of men, making such organisations more resilient in crisis 

management (Turyakira et al., 2023; Miążеk, 2021). However, their findings did not 

identify any significant association between board composition and organisational 

performance. In a separate study examining sustainable models during the COVID-19 

pandemic, it was found that virtual operations during crises are more effective in 

organisations with well-established technology networks (Obrenovic et al., 2020). A 
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study by Swedish authors noted that although examining different sustainable goals 

requires a holistic approach, privately owned companies are much more accessible 

than government-owned ones. This makes it difficult to identify the hindrances in state 

companies compared with privately owned companies (Argеntо et al., 2019).  

The state entities examined in Namibia for this study are state-owned, raising 

research questions for future exploration regarding the shareholding structure of 

Namibian commercial state enterprises. The potential for long-term development and 

success has made sustainability a crucial objective for thriving businesses. While 

modern corporations have a fiduciary responsibility to their shareholders, their success 

increasingly depends on considering the needs of a broad range of other stakeholders 

(Kanu, 2021). With this understanding of the concept and necessity of enterprise 

sustainability, the following section addresses the importance of ERM in building 

successful businesses. 

Importance of ERM towards value creation 

According to Boyles (2022), drawing on insights from Harvard Business School, 

value is subjective and shaped by individual priorities. Value creation begins with 

identifying and prioritising a firm’s core activities to enhance market share. While 

buyers act on their perceptions of value, investors seek sustainable returns, and 

employees exchange their skills for financial or personal benefit. Consequently, value 

creation is inseparable from stakeholder satisfaction, requiring executives to deliver 

benefits across all stakeholder groups to improve profitability. 

Porter (1998, as cited in Alijoyo & Norimarna, 2021) defines competitive 

advantage as the ability to achieve and sustain superior performance. In this view, 

value creation reflects value-adding processes informed by pricing strategies and cost 

structures. Organisational success therefore depends on understanding both internal 
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capabilities and customer needs. The value creation model enables firms to 

decompose operations into strategically significant activities to identify sources of 

competitive advantage. This may involve modifying activities that increase costs 

(Alijoyo & Norimarna, 2021). Furthermore, a company’s value chain often operates 

within a broader system comprising upstream suppliers and downstream distribution 

channels. 

According to Boyles (2022), value is created through two main channels: 

financial value and perceived value. 

Financial value is the tangible monetary worth recorded in a company's 

accounts. This value is key for organisations focused on profit generation and for 

investors seeking quick returns. Companies often reinvest this profit to fuel long-term 

shareholder growth. The second source, perceived value, is a subjective measure 

encompassing factors such as a customer's willingness to pay and employees' job 

satisfaction. While this type of value is difficult to measure, it is just as crucial because 

it directly influences financial results; a drop in perceived value will hurt the company 

financially. 

Porter (1998), as cited in Alijoyo & Norimarna (2021), argues that creating value 

requires managers to assess each activity that contributes to the final product or 

service. In line with this, Boyles (2022) contends that managers committed to 

advancing their organisations must actively pursue value creation for all stakeholders. 

He further stresses that both internal and external stakeholders should be regarded 

as equal partners, and that their involvement should extend across all areas of 

management, including risk management. Effective RM enables organisations to 

identify and mitigate potential threats that could lead to financial losses, operational 

disruptions, or wasted resources, thereby safeguarding organisational assets and 
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laying a solid foundation for value creation (Alijoyo & Norimarna, 2021). 

According to Alijoyo and Norimarna (2021), a comprehensive RM framework 

also equips risk policymakers with a clear understanding of risks, including those 

associated with poor planning or insufficient information, which may cost the 

organisations additional resources. In support of this, Beasley and Figo (2010) 

highlight that effective RM not only prevents negative outcomes but also enables 

organisations to recognise and exploit opportunities arising from calculated risks. The 

process involves evaluating organisational strengths and weaknesses alongside 

external opportunities, thereby contributing to improved performance and sustainable 

value creation. 

To enhance organisational value, firms may pursue growth and innovation 

initiatives that account for risk-reward trade-offs. Beasley and Figo (2010) argue that 

ERM is the only strategy-aligned RM framework that systematically considers the 

interrelated effects of multiple risk events and aims to balance the organisation’s 

overall risk portfolio in line with stakeholders’ risk appetite. The ultimate purpose of 

ERM is therefore to maximise the likelihood of achieving strategic objectives while 

protecting and enhancing value. 

Expanding on this perspective, Kumar and Rajeev (2016, as cited in Alijoyo & 

Norimarna, 2021) emphasise that before focusing on value creation, risk analysts must 

first deconstruct the organisations’ core activities within the framework and evaluate 

opportunities for value addition through cost advantage or differentiation. This process 

then requires identifying strategies to direct attention to these activities, thereby 

enabling organisations to sustain long-term competitive advantage. 

By contrast, Beasley and Figo (2010) maintain that ERM can create value only 

when it is integrated into the organisations’ strategic planning processes and aligned 
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with its primary objectives. Shortreed (2010) further contends that risk management 

must evolve from a narrow, technical control function, detached from shareholder 

value to an integrated, system-oriented approach that situates organisations within 

their wider market environment. He suggests that firms should move beyond 

measuring risk to actively managing it by incorporating risk considerations into 

strategic planning, capital allocation, and governance practices. Failure to do so may 

expose organisations to significant reputational damage arising from risks such as 

legal violations, ethical misconduct, or data breaches (Alijoyo & Norimarna, 2021). 

Effective risk management ensures that organisations comply with legal, 

regulatory, and ethical standards. It safeguards the organisations’ reputation and 

strengthens its capacity to attract both customers and investors. It also enables more 

efficient allocation of resources by categorising risks according to their likelihood of 

occurrence and their implications for the organisations. This approach allows 

organisations to focus on the most severe risks. Stakeholders, including shareholders, 

customers, employees, and business partners, tend to place greater trust in 

organisations that adopt a proactive approach to risk management (Boyles, 2022). 

Such trust can translate into increased investment, stronger consumer loyalty, and 

improved collaboration, all of which support wealth creation. In the long term, effective 

risk management enhances organisational sustainability by identifying and mitigating 

risks that may threaten ongoing value-creation initiatives. 

Regulatory compliance is essential across all sectors, and effective risk 

management reduces exposure to legal disputes and associated financial penalties. 

Shortreed (2010) further argues that well-implemented risk management saves 

resources, thereby preventing fiscal deficits and operational inadequacies caused by 

financial constraints. Moreover, organisations that demonstrate a comprehensive 
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understanding of their risks and mitigation strategies are more likely to attract investor 

confidence, potentially leading to higher stock valuations and easier access to finance 

for further value-enhancing projects. In an increasingly complex business 

environment, robust risk management is therefore critical. Through a structured 

process of identifying, assessing, and managing risks, organisations can position 

themselves for sustainable growth, innovation, and long-term value creation. 

Benefits of ЕRM implementation for business success and the role of 
stakeholders 

Enterprise RM is valued for reflecting risk management from the perspective of 

senior executives and board directors across industries (Syahputri & Kitri, 2020). Kanu 

(2021) argues that ERM does not focus on a single category of risk; rather, it 

addresses the organisation’s overall, aggregated exposure and evaluates both its 

capacity and willingness to tolerate such risks. Research further indicates that ERM 

represents an innovative approach to structuring organisational control systems, 

enabling firms to manage a broad spectrum of risks more effectively (Saeidi et al., 

2021; Syahputri & Kitri, 2020). 

According to Saeidi et al. (2021), ERM strengthens organisational control 

mechanisms, including strategic, operational, financial, and risk management 

systems, in a coordinated, enterprise-wide manner. Similarly, Mishra et al. (2019) 

states that ERM provides organisations with a competitive advantage by integrating 

and managing risk-related activities more effectively than traditional risk management 

practices. 

Recent evidence confirms that ERM can be applied across all industry sectors 

(Mishra et al., 2019). However, some studies caution that adoption should reflect the 

organisation’s mandate and financial position, as ERM is often associated with larger 
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firms because of its cost implications (Horvey & Ankamah, 2020; Jankensgård, 2019). 

These studies emphasise that all organisations, regardless of size or sector, face 

diverse risks that can affect operations, reputation, financial performance, and long-

term sustainability. Unlike traditional risk management, which often focuses narrowly 

on performance outcomes, ERM assesses the organisation’s broader progress, 

including reputation, stakeholder engagement, corporate governance, and leadership 

capacity. Consequently, ERM is relevant across a wide range of industries, including 

banking, healthcare, energy, manufacturing, technology, and transportation 

(Jankensgård, 2019). 

Although organisations face different risks across industries, Jankensgård 

(2019) notes that risk management principles and practices remain universally 

applicable and can help organisations manage risk effectively. In Namibia, however, 

observations of state-owned enterprises, both commercial and non-commercial, 

indicate that their current approaches to risk management fail to position them as risk-

tolerant. This study therefore seeks to establish whether aspects of risk management 

recommended in existing standards are being overlooked. According to Fraser et al. 

(2021), ERM is a more effective approach to managing opportunities and threats by 

enhancing the efficiency and effectiveness of risk management. 

ERM not only helps organisations meet regulatory requirements but also 

strengthens stakeholder trust, an area overlooked in prior studies of underperforming 

Namibian state-owned enterprises. Furthermore, firms adopting risk management 

frameworks such as ISO 31000 can build resilient and responsive systems that 

enhance organisational performance and sustainability (Fraser et al., 2021). Similarly, 

Alijoyo and Norimarna (2021) argue that ERM enhances corporate governance by 

improving risk awareness. They contend that ERM functions as a strategic tool that 
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integrates risk analysis across business units and departments, accounting for end-

to-end organisational processes. Consequently, entities that have implemented ERM 

and manage it effectively can promptly align their strategic objectives with their risk 

tolerance.  

It is therefore pertinent to investigate the effectiveness of ERM in organisations 

that claim to have implemented it. This is particularly important given that ERM 

requires robust organisational resilience, strong management capacity, and adequate 

knowledge to be implemented successfully (Alijoyo & Norimarna, 2021). The COVID-

19 pandemic further highlighted these challenges, revealing that despite state entities’ 

claims of effective risk management processes, many were unprepared for the 

disruptions it caused. 

Syahputri and Kitri (2020) argue that to generate value, organisations must set 

objectives, develop strategies, implement plans, and pursue continuous improvement, 

though these ambitions inevitably face risk. Enterprise risk management offers a 

structured approach to addressing such uncertainties, enabling firms to monitor value 

creation at an integrated organisational level and thereby supporting the achievement 

of strategic goals (Naik & Prasad, 2021). Despite its importance, the complexity of 

ERM has prompted scholars to conduct further literature reviews, with growing 

recognition of its relevance as a framework for strengthening corporate governance. 

As a result, ERM has become increasingly significant for organisations that have 

adopted, or are considering adopting, its practices (Turyakira et al., 2023; Kamau & 

Simiyu, 2019). 

Nevertheless, challenges remain in implementing risk management 

frameworks, as organisations apply them differently (Jankensgård, 2019). Critics 

contend that risk cannot always be easily quantified, particularly given that many 
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organisations still underestimate the value of risk management (Kamau & Simiyu, 

2019). In the Namibian context, several commercial SOEs lack dedicated risk officers, 

with responsibility often delegated to individuals with limited expertise. Firms that 

demonstrate more effective RM typically have designated officers or established 

systems. This study therefore analysed the effectiveness of current RM processes in 

selected Namibian SOEs to identify which organisations recognise and leverage RM's 

benefits. 

A well-developed RM process provides organisations with a clear framework 

for determining which types of risk they can accept while still achieving their strategic 

goals. Additionally, organisations can only accept the consequences of potential risks 

if they have contingency plans in place to balance operational efficacy with minimal 

impact from the risks they expose (Fraser et al., 2021). However, Nocco and Stulz 

(2022) note that some organisations use the two terms interchangeably. Meanwhile, 

risk-related research in fields other than finance and the construction industry remains 

underexplored, resulting in limited empirical evidence on risk management.  

The role of internal stakeholders in the ЕRM process 

Internal stakeholders are involved in the organisations’ risk management 

process in diverse ways. This may include direct involvement in identifying, assessing, 

communicating, and mitigating risks in day-to-day operations, or participation in 

activities outside their employment (Nieuwenhuijs & Yеrkеs, 2021). These 

stakeholders include employees at various levels, such as managers, risk officers, risk 

managers, and other designated risk representatives. Their engagement ensures a 

comprehensive understanding of risks from managerial, strategic, and operational 

perspectives and facilitates effective communication and consultation across the 

organisation. This also extends to coordinating, promoting, and aligning risk 
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discussions, assessments, and control measures (Müller et al., 2024; Niеuwеnhuis & 

Yеrkеs, 2021). 

By leveraging the expertise and knowledge of internal stakeholders, 

organisations are better positioned to identify potential operational risks. Furthermore, 

Müller et al. (2024) argue that empowering internal stakeholders strengthens their 

ability to monitor the effectiveness of risk mitigation strategies and highlight areas for 

improvement. This may involve recommending policy adjustments, fostering a 

stronger organisational culture of risk awareness, and encouraging wider employee 

participation in mitigation and control practices. 

Responsibilities of the Risk Managers and Managers 

Traditionally, responsibility for RM has been allocated to board members and 

senior management. However, recent literature has emphasised the significance of 

risk managers in the process (Fraser et al., 2021). Naik and Prasad (2021) observed 

that managers are not always receptive to board directives on RM, often perceiving it 

as beyond their remit. A similar challenge appears to exist in Namibian state-owned 

enterprises, where management tends to regard risk management as the board’s 

responsibility rather than their own. Despite the pivotal role of risk officers or chief risk 

officers, their contributions are not always fully recognised; in many organisations, they 

are treated as ordinary managers and frequently excluded from strategic decision-

making platforms, thereby limiting their capacity to foster a risk-aware culture. Naik 

and Prasad (2021) argue that risk managers should be viewed as key actors in 

cultivating such a culture, which ensures timely and transparent communication of 

risks throughout the organisation. 

A well-established risk culture also enables risk managers to integrate risk 

strategies into broader organisational strategies. While their contribution to risk 
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communication is widely discussed, Obrenovic et al. (2020) emphasise the role of RM 

in the supply chain industries, observing ways to strengthen and establish minimal-

risk supply chain mechanisms. They contend that risk managers with supply chain 

expertise can enhance organisational confidence in risk strategies, particularly during 

periods of disruption when firms often struggle to adapt to rapidly changing conditions. 

According to Mikes (2010), in many organisations the chief risk officer 

collaborates closely with the chief executive officer, who oversees enterprise-wide 

risks. Nevertheless, in practice, RM in many firms is reactive rather than proactive, 

with risks typically addressed only after an event occurs, often through root cause 

analysis and corrective action (Thabit, 2019). This tendency raises concerns about the 

lack of effective control mechanisms to identify risks in advance. Thabit (2019) 

proposes three “lines of defence” in risk management and control, in which distinct 

groups within the organisations are accountable for risks at distinct levels. However, 

their study did not specify who should lead each level, suggesting that a more 

distributed approach to responsibility would be beneficial. Involving employees at 

lower levels in early risk identification allows them to escalate concerns to 

management and risk officers, who are responsible for communicating appropriate 

control measures across the organisation. 

 Responsibilities of the Board Members 

Although much emphasis has been placed on the board’s responsibilities in 

RM, several studies have shown that board size and composition are critical factors in 

risk mitigation and control (Dowell et al., 2011, as cited in Obrenovic et al., 2020). 

Turyakira et al. (2023), building on Branson (2010), examined board characteristics 

and their influence on the risk management process. The study found the board to be 

the primary driver of effective risk oversight and concluded that more frequent board 
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meetings would enable earlier detection of potential threats. Beyond examining board 

composition, Turyakira et al. (2023) also investigated the broader role of corporate 

governance in shaping the performance of cSOEs.  

Their study found that weak governance in Ugandan cSOEs undermined risk 

management effectiveness, leaving many unable to exercise adequate control. This 

suggests that the mere presence of boards is insufficient; their effectiveness and 

capacity to oversee risks are paramount, particularly as external auditors and 

stakeholders evaluate boards, in part, on their ability to reduce and control risks. These 

findings align with wider evidence showing that when boards fail to prioritise risk 

management, inappropriate practices such as corruption, nepotism, poor service 

delivery, financial losses, reputational damage, liquidity issues, and underperformance 

often ensue (Klovien & Gimauskien, 2014, as cited in Turyakira et al., 2023). 

Branson (2010), in a dedicated chapter within Fraser and Simkins’ (2010) 

volume, elaborates on the role, composition, and mandate of boards. He contends 

that board members must ensure the RM process is established and professionally 

managed, and that risk mitigation mechanisms are in place. Moreover, the board of 

directors must ensure that the organisation’s strategic mission is considered when 

establishing risk mitigation strategies to avoid setting unrealistic goals. However, 

Branson (2010) stresses that boards should not be directly involved in day-to-day risk 

management, as this responsibility falls within the remit of organisational 

management. 

An effective enterprise RM framework should prioritise risks, clarify 

stakeholders' roles and responsibilities, assess potential negative consequences for 

the organisation’s operations, and establish preventive and sustainability 

mechanisms. Branson (2010) underscores that board members must have the 
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requisite expertise, training, and comprehensive business knowledge to evaluate risks 

effectively. 

In addition, boards must consider the most appropriate organisational structure 

to ensure adequate attention to risk oversight at board level. This has led some 

corporations to establish dedicated risk management committees. However, such 

mechanisms have not always proved effective, as evidenced by the continued failures 

of companies attributed to insufficient risk management expertise and capacity within 

boards. This issue is particularly prevalent in government entities, where risk 

ownership and accountability are often poorly defined, as demonstrated by the 

underperformance of many state-owned enterprises in developing countries. The 

board must ensure RM processes are effective through robust supervision. It must 

also actively embed a culture across the company in which risk awareness is central 

to all decision-making. 

Further emphasising the centrality of board involvement, Branson (2010) 

argues that firms should designate risk “champions” within management to work 

closely with the board to monitor and control risks. In this regard, ERM provides a 

platform for boards, managers, shareholders, and stakeholders to work collectively to 

strengthen risk governance and align it with strategic management. Developing clear 

mechanisms and frameworks to resolve governance issues between boards and 

management can enhance the effectiveness of risk management, thereby reducing 

associated costs. From an oversight perspective, the board should establish a 

continuous and effective dialogue on risk with management, design appropriate 

oversight relationships with its standing committees, and ensure sufficient resources 

to support the RM process, especially risk mitigation strategies (Dhlamini, 2022). 

Several studies emphasise that risk management must be tailored to each 
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organisation’s specific context to develop an effective framework (Dhlamini, 2022; 

Bensaid et al., 2021; Harper Ho, 2020). A robust, well-resourced system enables 

timely identification of critical risks and the deployment of strategies aligned with the 

organisation’s risk profile. Dhlamini (2022) further highlights that boards must ensure 

risk management remains consistent with business strategies, identify material 

exposures and tolerance thresholds, and integrate risk considerations into strategic 

planning processes. 

As Lipton et al. (2011) explain, board members and other governance bodies 

must work collaboratively with managers to foster a corporate culture that aligns with 

board expectations and the organisation’s broader goals. A clear understanding of the 

board’s role in this process contributes to more effective risk control. Recognising the 

importance of enterprise-wide culture, Bensaid et al. (2021) argue that successful 

companies embed risk management within organisational values and practices. 

According to Lipton et al. (2011), qualities such as honesty, consistency, and 

engagement are essential to establishing an appropriate “tone at the top.” The 

company's vision must clearly demonstrate the board's commitment to risk oversight, 

adherence to codes of conduct, and preventing compliance failures. This commitment 

needs to be clearly and effectively communicated throughout the organisation. I agree 

with this view, as many organisations undervalue basic practices such as effective 

communication. This shortcoming often explains why some organisations fail to control 

risks and act proactively, owing to weak or inefficient communication channels. 

Furthermore, in sectors where product or service failures could compromise 

consumer safety or endanger human life, organisational culture should never prioritise 

cost reduction or profit generation at the expense of safety and compliance, whether 

through deliberate decisions, negligence, or insufficient resource allocation (Lipton et 
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al., 2011). This is particularly relevant in the Namibian healthcare sector, where cost-

saving measures have prompted calls for low-cost medical consumables and 

reagents, sometimes at the expense of patient safety. Organisations must therefore 

avoid compromising service quality merely to achieve financial savings. 

Lipton et al. (2011) note that investors typically assess risk oversight practices 

when considering businesses for investment, as they seek lower-risk opportunities. 

Investors and shareholders are also concerned with how boards and management 

teams approach risk (Harper Ho, 2020; Lipton et al., 2011). Such practices enhance 

transparency, which in turn encourages greater investor confidence. Consequently, 

shareholders must understand both the nature of the business and the potential risks 

associated with their investments. 

Additionally, firms are expected to adopt fair remuneration frameworks, 

particularly for executives. In this regard, the NamCode (2019) emphasises that 

companies should implement executive remuneration policies and practices that foster 

long-term value creation. These policies should align with the organisation's strategic 

objectives, be reviewed regularly, and link remuneration to executives’ contributions 

to company performance (NamCode, 2019, as cited in Hakweenda, 2021). 

The role of external stakeholders in the ЕRM process 

A common observation is that many individuals mistake the responsibilities of 

external business contributors, such as auditors (Albastaki et al., 2023), often 

assuming that organisations should conduct their own audits and, as a result, withhold 

risk disclosures from external parties (Fraser et al., 2021). According to the authors, 

excluding external auditors from the risk management process may, in some cases, 

foster opportunities for corruption by undermining transparency (Fraser et al., 2021). 

For this reason, Enterprise Risk Management is recommended to enable 
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organisations to manage both internal and external risks effectively. 

According to Alijoyo and Norimarna (2021), traditional RM focuses on internal 

processes. This narrow focus constrains organisations, limiting their capacity to 

respond to external challenges such as social or environmental issues (Alijoyo & 

Norimarna, 2021). Moreover, by focusing primarily on internal risks, organisations 

expose themselves to additional vulnerabilities, as they fail to build resilience against 

potential external threats and face significant consequences (Fraser et al., 2021). 

Within this context, ERM offers a more comprehensive framework by addressing both 

internal and external risks in an integrated manner. 

Shareholders 

The RM process should not be confined solely to the board; other stakeholders 

within the organisations must be actively involved. Observations of organisational 

practices reveal that key stakeholders are frequently overlooked in the RM process. 

Both stakeholders and shareholders are crucial to the organisation and need to 

understand their risk position. This enables stakeholders to make informed decisions 

that align with their interests and values (Kajwang, 2022). Consequently, investors are 

more likely to commit to a company when they are confident that their investments are 

secure, typically in contexts where risk is minimised, transparency is evident, and an 

effective RM framework is in place. 

Through collaboration with other business functions, ERM helps identify 

external factors that may affect business performance and ensures an appropriate 

response. Kajwang (2022) further emphasises that sustainability reports, which outline 

significant risks, exposures, and opportunities, should be shared with investors and 

other relevant stakeholders. Analyses of these reports have shown that sectors such 

as insurance, where investors actively seek sustainability information, tend to perform 
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strongly (Kajwang, 2022; Ashmawy, 2021). Beyond simple communication and 

openness, investors require deep insight into how the company operates both inside 

and outside. This comprehensive understanding is crucial for them to be certain that 

the business is not linked to any unscrupulous practices. Several businesses have 

failed because of corrupt activities.  

However, unethical practices, particularly corruption and nepotism, remain 

prevalent in many African countries and are increasingly seen as a harmful norm, 

especially within SOEs. Braun et al. (2019) argue that achieving business 

sustainability requires active stakeholder engagement to foster transparency and 

accountability. Other studies have emphasised the broader importance of stakeholder 

engagement across organisational activities, extending beyond RM to overall 

business operations (Rеla et al., 2022; Kordi et al., 2021). These findings highlight that 

stakeholders are as pivotal to organisational success as management and the board 

of directors. 

In his study of work-integrated learning in education, Еffеnеy (2020) developed 

a model that helps businesses integrate diverse stakeholder involvement across 

operations. The model clarifies the roles of different stakeholders and their 

contributions to organisational processes. Given the operational challenges many 

SOEs face, a fundamental issue is excluding key stakeholders from decision-making, 

which can discourage participation by critical stakeholders, including investors. 

Kujala et al. (2022) highlight that stakeholders’ involvement in business 

activities encompasses the moral, strategic, and pragmatic dimensions of the 

organisation’s objectives and activities, all aimed at creating meaningful impact. 

Consequently, both boards of directors and management must thoroughly understand 

stakeholders’ needs and rights. Failure to do so may result in conflicts between 
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employers and employees. Their study also provides an inclusive definition of 

stakeholder engagement and offers guidance for research organisations, thereby 

contributing to the existing understanding of previously overlooked negative aspects 

of stakeholder participation in business activities (Kujala et al., 2022). 

Shоrtrееd (2010) emphasises the importance of information sharing between 

the organisation and its stakeholders. According to Shortreed, stakeholder 

consultation involves informed communication about matters affecting the 

organisation before making any decision. Consultation should be viewed as a process 

rather than an outcome, influencing decisions through engagement rather than 

authority. Moreover, it gives stakeholders input into decision-making, resulting in 

cooperative agreements that must be thoroughly documented (Shortred, 2010). 

Enterprise Risk Management similarly encourages proper documentation; however, 

this is possible only if RM processes are fully integrated into the organisation’s 

strategic planning. Therefore, top management is responsible for ensuring that all 

stakeholders are adequately informed. 

Jensen and Meckling (1976, as cited in Turyakira et al., 2023) support this view 

through contingency theory, which suggests that managers possess firm-specific 

expertise in running organisational affairs. Without board oversight, managers may 

pursue private objectives to the detriment of the company’s ultimate beneficiaries, 

investors, and other stakeholders, a phenomenon underlying many corruption cases 

in Namibian government enterprises (Limbo, 2019). More broadly, Weylandt (2017) 

argues that improper procedures across various management areas within 

government entities have led to irregularities due to a lack of accountability between 

managers and boards. 

This underscores the need to integrate risk information into strategic planning. 
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Beyond routine risk activities, budgeting for risks is essential, as stakeholders, 

particularly employees, require awareness of the organisation’s financial position to 

avoid disputes over remuneration. Sindorenko and Demidenko (2016) recommend 

that every organisation have a risk policy outlining its overall risk management 

philosophy, guidelines, roles and responsibilities, RM architecture, processes, and 

resources. The policy should reflect both actual organisational practices (Narula, 

2020) and the strategic approach to managing material business risks. It should also 

incorporate the organisation’s risk appetite within strategic management, helping 

stakeholders understand the risk position and promoting transparency. 

According to Sindorenko and Demidenko (2016), risk appetite guides 

management decisions while maintaining transparency for stakeholders. 

Organisations that neglect to include diverse stakeholders and investors risk losing 

critical business information, which can have long-term negative effects on operational 

and financial performance. Lins et al. (2017) further note that confidence between a 

corporation and its partners or shareholders is often assessed through corporate 

social responsibility (CSR) and investment in social capital. 

Customers 

Customers are a crucial external stakeholder group in ERM because their 

expectations, behaviours, satisfaction, and reactions to products and services 

influence both risk exposure and long-term success (Ullah et al., 2024).  Meanwhile, 

Hall, Harrison and Obilo (2023) stated that ERM requires organisations to identify and 

assess risks associated with customer satisfaction, service quality, changing 

preferences, customer attrition, complaints, data privacy, and delivery issues. 

Therefore, customer feedback provides important insights for identifying emerging 

operational, strategic, and reputational risks. 
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 In cSOEs, reliable and accessible services are essential because disruptions 

can negatively affect organisational performance, public confidence, and stakeholder 

trust (Limbo, 2019). Including customer-related risks in the ERM process helps 

organisations better anticipate changes in customer expectations, strengthen 

business continuity, improve service quality, protect their reputation, and support long-

term sustainability. In addition, customers are central to both operational and strategic 

risks, as their decisions and actions directly affect revenue stability, reputation, and 

market position. 

Regulators & Government 

Regulators and government are crucial external stakeholders in the ERM of 

commercial State entities because they shape the institutional, legal, and governance 

frameworks within which these organisations operate (Diyagama et al., 2024). 

Through legislation, regulatory policies, ownership expectations, governance 

arrangements, and public policy objectives, they influence the nature and extent of 

risks faced by cSOEs, as well as the methods used to identify, assess, monitor, and 

manage these risks. 

 Regulatory compliance is essential since non-compliance with statutory and 

governance standards can introduce financial, operational, reputational, and legal 

risks. According to Contingency Theory, regulators and government play a pivotal role, 

emphasising that ERM success depends on the external environment (Latip et al., 

2022). Therefore, ERM systems must be tailored to the specific regulatory, 

institutional, and governance contexts in which cSOEs operate. 

Suppliers & Supply Chain Partners 

Suppliers and supply-chain partners are crucial external stakeholders in RM 
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because their activities can directly affect the organisation's operational continuity, 

financial stability, and strategic objectives (Siems, Seuring, & Schilling, 2023). For all 

organisations, including commercial State entities, dependence on external suppliers, 

contractors, and logistics providers may pose risks (Boruchowitch & Fritz, 2022), such 

as supply shortages, delivery delays, price fluctuations, quality problems, contractual 

breaches, and disruptions in transportation and international markets. The COVID-19 

pandemic demonstrated how disruptions beyond the organisation's control can affect 

its operations.  

As a result, ERM should adopt a structured approach to identifying, evaluating, 

monitoring, and reducing supply chain risks, particularly when depending on critical or 

few suppliers (Siems, Seuring, & Schilling, 2023). Good strategies include diversifying 

suppliers, creating alternative sourcing plans, including contractual protections, 

monitoring supplier performance, and preparing contingency and business continuity 

plans. According to the literature, a suitable ERM strategy must align with the unique 

traits and risks of the organisation's supply chain context (Klassen, Shafiq & Johnson, 

2023). Consequently, cSOEs with varying degrees of supplier reliance, geographic 

exposure, and supply-chain complexity might need different risk management setups 

to ensure effective risk control, better performance, and sustained long-term growth. 

Insurers & Risk Transfer Partners 

Insurers and other risk-transfer partners are essential external stakeholders in 

ERM, providing methods for organisations to transfer or share the financial 

consequences of risks that cannot be entirely avoided or mitigated internally (Niakan 

& Khadivar, 2022). In cSOEs, insurance typically covers risks such as property 

damage, business interruption, equipment failure, liability, cyber incidents, 

transportation, and various operational risks.  
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In an ERM framework, insurance should complement, rather than replace, 

activities such as risk identification, assessment, mitigation, or monitoring (Gbenro et 

al., 2023). Risk transfer should be integrated into a comprehensive risk-response plan, 

in which management selects the optimal response for each significant risk based on 

its likelihood, potential impact, risk appetite, and organisational capacity. Insurers and 

specialised risk-transfer partners can support ERM by providing risk assessments, 

loss prevention advice, claims data, and other expertise to improve risk identification 

and mitigation. According to Contingency Theory, the effectiveness of risk-transfer 

arrangements depends on each cSOE's specific context, including industry, 

operational exposure, financial resources, and external factors.  

Therefore, cSOEs should develop risk-transfer strategies tailored to their 

specific risk profiles and aligned with broader contingency and business continuity 

plans. This method can improve organisational resilience, protect financial assets, and 

promote better performance and long-term sustainability. 

Local Communities & Civil Society 

Local communities and civil society organisations, including NGOs, are vital 

external stakeholders because their insights, experiences, and interests shape the 

social, environmental, operational, and reputational risks SOEs face (Buijs et al., 

2024). They provide essential information on environmental effects, health and safety 

concerns, livelihood disruptions, community dissatisfaction, and other risks that 

internal processes might miss. 

 Similarly, NGOs and civil society organisations offer independent viewpoints 

on environmental protection, accountability, transparency, human rights, and ethics. 

Effectively engaging these stakeholders can enhance risk detection, boost 

organisational flexibility, and lessen reputation and social risks (Al Mokdad, 2025). For 
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cSOEs active in sectors with significant community and environmental effects, 

stakeholder engagement should be integrated into the overall ERM process rather 

than treated as a separate corporate social responsibility activity. 

 From a theoretical perspective, the significance and nature of community and 

civil society risks vary by industry, location, operations, and stakeholder 

characteristics. Consequently, cSOEs need to customise their stakeholder 

engagement and ERM systems to suit their specific environment. Incorporating 

community and civil-society insights into risk identification, assessment, mitigation, 

and oversight can improve organisational resilience, boost stakeholder confidence, 

enhance transparency, and support long-term sustainability. 

Key Governance Frameworks and Partners in ERM Implementation 

Modern organisations operate in highly volatile, complex, and uncertain 

environments, characterised by rapid technological advances, geopolitical instability, 

increasing regulations, and supply chain vulnerabilities. Traditional risk management, 

which addressed financial, operational, hazard, and compliance risks in isolation, no 

longer suffices. Instead, ERM offers a holistic approach to identifying, assessing, 

responding to, and monitoring risks organisation-wide, with the goal of safeguarding 

and creating value (COSO, 2017). 

In practice, ERM failures are seldom due to the framework's technical design. 

Instead, issues typically stem from shortcomings in governance, cross-functional 

collaboration, and cultural adoption (Fraser & Simkins, 2010). ERM cannot succeed 

as merely a top-down directive or an isolated administrative task. Its effectiveness 

depends on a network of partners spread throughout the organisation. Identifying 

these key stakeholders, clarifying their responsibilities, and creating robust 

communication channels among them are crucial steps for integrating risk awareness 
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into strategic decision-making. 

To address these vulnerabilities, ERM has become a comprehensive approach. 

According to the COSO (2017), ERM includes "the culture, capabilities, and practices, 

integrated with strategy-setting and performance, that organisations depend on to 

manage risk in creating, preserving, and realising value." Instead of viewing risk simply 

as a hazard to avoid or minimise, modern ERM treats risk as the effect of uncertainty 

on objectives (ISO 31000, 2018), considering both threats and strategic opportunities 

for growth. 

Empirical studies show that ERM failures during implementation rarely stem 

from technical flaws in the risk matrix or software. Instead, they often result from 

governance issues, unclear responsibilities, cultural resistance, and limited cross-

departmental collaboration (Kgoadi, 2022; Fraser & Simkins, 2010). According to 

Fraser and Simkins (2010), ERM cannot succeed if it is treated as a bureaucratic or 

top-down directive, or as an isolated administrative task handled by a single 

department. Its success depends on a coordinated ecosystem involving both internal 

and external partners. Defining the key partners, setting their authority boundaries, 

and establishing structured communication channels among them are crucial steps for 

integrating risk awareness into organisational decision-making. 

Frameworks Underpinning ERM Governance 

Contemporary literature primarily uses two main frameworks to systematically 

classify partners involved in ERM: the COSO ERM Framework (2017) and the Institute 

of Internal Auditors (IIA) Three Lines Model (2020). The COSO Framework highlights 

the importance of aligning risk management with strategy and performance, assigning 

significant responsibility to executives and the board to define the organisation's risk 

appetite and culture (COSO, 2017).  
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The COSO ERM Framework: 2017 

The revised COSO framework, also known as Enterprise Risk Management, 

integrates strategy and performance. This shift moves risk management from a mere 

compliance activity to a crucial element of strategic decision-making and governance. 

It is built on five interconnected components: governance and culture, strategy and 

objective setting, performance management, process review, and information sharing 

and reporting. In governance and culture, the ERM framework emphasises oversight 

roles, organisational structures, and expected behaviours within the organisation. 

Strategy and objective setting involve incorporating risk parameters into business 

planning and assessing risk appetite against strategic goals. 

Meanwhile, performance management involves recognising, evaluating, 

ranking, and addressing risks that affect strategic outcomes, and reviewing processes 

that monitor portfolio risks and periodically assess the framework's effectiveness 

(COSO, 2017). In the final stage, the COSO framework addresses information sharing, 

communication, and reporting, including the use of ongoing information exchange 

across all management levels. COSO explicitly states that governance underpins all 

ERM components. It emphasises the Board of Directors and Executive Management's 

direct responsibility to foster an environment where risk ownership is shared across 

the organisation.  

The IIA Three Lines Model: 2020 

Supporting the COSO framework, the IIA Three Lines Model explains 

organisational roles and their relationships. These involve the governing body, the 

first-line roles, the second-line roles, and the third-line role.  Each tier has its own role 

in the process; however, they must collaborate at times. According to IIA (2020, as 

cited in Kgoadi, 2022), the governing body includes the board of directors and audit 
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team, which oversees the organisation and ensures accountability to stakeholders. 

First-line roles involve operational management that handles risks directly through 

front-line activities and operational controls. Meanwhile, second-line roles, such as the 

Risk & Compliance team, provide expertise, support, oversight, and constructive 

challenge to first-line management. Lastly, third-line roles, which include the Internal 

Audit team, provide independent and objective assurance and guidance on the 

sufficiency and effectiveness of governance and risk management (Kgoadi, 2022). 

The link between the COSO framework and the IIA Three Lines Model 

emphasises that ERM operates as a collaborative network. No single group manages 

enterprise risk independently; instead, effective success depends on well-defined 

roles and seamless communication among oversight teams, operational managers, 

risk experts, and independent assurance providers (Fraser & Simkins, 2010).   

Key Partners in ERM Governance: Executive Leadership 

Board of Directors and Risk Committees 

The Board of Directors stands at the top of ERM governance. In line with 

contemporary corporate governance standards, it does not handle day-to-day risk 

management tasks; rather, it bears final responsibility for overseeing risk governance. 

According to the COSO framework (2017), the Board of Directors, usually through a 

Risk or Audit Committee, leads ERM governance. Although not involved in day-to-day 

risk management, the Board bears final responsibility for overseeing risks. Their main 

duties include establishing risk appetite and tolerance, which involves setting 

qualitative and quantitative parameters for acceptable risk levels to pursue strategic 

goals (COSO, 2017). The Board also officially ratifies the ERM policy, charter, and 

governance structures, and approves policy frameworks. It must hold leadership 

accountable by reviewing high-level risk exposures, assessing new threats, and 
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confirming that executive management dedicates sufficient resources to mitigate risk. 

To fulfil this mandate effectively, boards often establish dedicated Risk 

Committees or rely on the Audit Committee for structured oversight. The board's main 

duties in implementing ERM include establishing and approving the risk appetite, 

framework, and policy ratification; monitoring top-tier exposures; and evaluating the 

risk culture (Fraser & Simkins, 2010). The board is mandated to officially set the 

qualitative and quantitative risk thresholds that the organisation is prepared to accept 

in pursuit of its strategic goals. This includes defining boundaries for financial loss, 

operational disruptions, compliance violations, and reputational harm (Lam, 2014). 

When establishing the framework and ratifying policies, the board must approve 

the ERM charter, governance structure, and key policies that set risk escalation 

procedures. Board members also monitor leading risk exposures by regularly 

assessing the company's risk profile and verifying management's plans to mitigate 

high-impact, low-probability events such as systemic economic shocks or cyber crises. 

The board must ensure that funding is secured and that implementation is feasible, 

evaluating risk culture and tone while examining whether corporate incentive 

programs, performance KPIs, and executive pay structures inadvertently promote 

excessive or unchecked risk-taking. 

Chief Executive Officer and Executive Management 

While the board oversees overall governance, the CEO and executive 

committee implement ERM. The CEO fosters a corporate culture that promotes risk 

disclosure without fear of penalties (COSO, 2017). Leadership ensures that risk 

assessments are integral to strategic planning, capital budgeting, and performance 

management. These teams play a key role in keeping ERM on the planning agenda. 

While the board maintains fiduciary oversight, the Chief Executive Officer (CEO) and 
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executive leadership team are operationally accountable for translating the board’s 

risk appetite into day-to-day organisational practices. 

According to Kgoadi (2022), the CEO serves as the primary sponsor of ERM. 

Without visible, sustained executive leadership, ERM initiatives routinely stagnate into 

secondary compliance burdens. The executive leadership team’s key functions in this 

include cultivating an open, transparent corporate culture where risk identification is 

rewarded rather than penalised, and where "bad news" escalates rapidly without fear 

of reprisal. They integrate risk into business strategy, ensuring that strategic planning, 

capital budgeting, and resource allocation decisions explicitly incorporate risk 

assessments rather than treating risk evaluation as an afterthought. While they also 

oversee resource allocation, they must assign adequate financial, technical, and 

human capital to build dedicated risk management infrastructure, software platforms, 

and continuous training programs across all business units (Lam, 2014). 

Key Partners in ERM Governance: Core ERM, First and Second-Line Control 
Functions 

The Chief Risk Officer (CRO) and Central Risk Team 

The CRO, or Head of Risk, acts as the main architect and coordinator of the 

ERM framework. Situated within the second line of defence, the CRO does not own 

operational risks but instead supports operational managers in identifying and 

assessing them (Fraser & Simkins, 2010). The CRO’s main responsibilities include 

creating standardised taxonomies for risk identification, scoring matrices, and 

reporting templates; and consolidating decentralised risk registers into a 

comprehensive, enterprise-wide risk profile for review by executives and the board. 

As a central risk team, they also question initial assumptions about risk likelihood, 

impact, and control effectiveness. 
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First-Line Operational Risk Owners 

A key reason ERM initiatives fail is the lack of engagement from first-line 

management. Operational managers, department heads, and project leaders are the 

actual "risk owners" (IIA, 2020).  First-line partners are specially equipped to identify 

emerging operational threats early, before these issues appear in higher-level reports. 

Their duties include performing daily internal controls integrated into operational 

workflows; managing the identification, assessment, and maintenance of operational 

risk registers within each business unit; and creating and executing targeted risk 

treatment strategies, such as mitigation, transfer, avoidance, or acceptance. Without 

proactive first-line ownership, ERM becomes a recurring administrative task dictated 

by the central risk office, often reduced to ticking boxes (Fraser & Simkins, 2010). 

Specialised Second-Line Partners 

Specialised control units support the central risk function by overseeing 

particular areas of enterprise risk. The second level includes the compliance and Legal 

team that tracks regulatory updates, oversees statutory compliance risks, and 

safeguards contractual integrity. They also deal with finance and business strategy, 

linking Key Risk Indicators (KRIs) to financial outcomes, liquidity, and capital allocation 

frameworks. The second line of partners also oversees the organisation's quality 

assurance and safety. They do this by implementing operational standards, safety 

procedures, and quality control measures to prevent failures, and by leading IT and 

Cybersecurity. This involves managing data governance, ensuring system 

redundancy, strengthening cybersecurity defences, and developing business 

continuity plans (BCP). 
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Independent Assurance and External Partners 

 Internal Audit (The Third Line) 

Internal Audit serves as an independent observer. To ensure objectivity, 

internal auditors do not create, implement, or oversee the ERM framework. Instead, 

they assess whether the ERM framework functions as expected; whether the first- and 

second-line controls are well designed and properly implemented; and whether risk 

assessments provided to senior leadership and the board accurately reflect the 

organisation's actual risk exposure. 

External Stakeholders and Value-Chain Partners 

Enterprise RM boundaries go beyond the organisation's physical and legal 

limits. Regulators and external auditors, suppliers and contractors, and insurance 

companies are key players in ERM implementation (COSO, 2017). Regulators and 

external auditors set initial governance and compliance standards, offering external 

validation of internal controls. Meanwhile, according to Naik and Prasad (2021) 

suppliers and contractors play a vital role in managing vulnerabilities in the third-party 

supply chain, operational dependency risks, and cybersecurity threats posed by 

vendors. Insurance brokers and underwriters help quantify risks and support risk 

transfer strategies for rare, high-impact events. 

Strategy formulation and Implications 

Implementing a successful ERM program involves coordinating various 

partners into a unified ecosystem. Conflicts may occur, especially between first-line 

managers prioritising performance targets and second-line risk functions that enforce 

control limits. Hence, successful institutionalisation of ERM requires clear 

accountability set by using tools and matrices to clarify risk ownership versus risk 
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support. Integrated reporting must also align risk metrics with operational performance 

indicators and culture, incentivising proactive risk identification and transparent 

escalation across all lines of defence. 

Enterprise RM relies on collaboration. Although the framework provides 

structure, it is the relationships among key partners, ranging from the Board of 

Directors to frontline staff, that enable its effectiveness. Therefore, using the IIA Three 

Lines Model and COSO principles, organisations can break down operational silos, 

promote shared risk ownership across functions, and shift risk management from a 

compliance cost to a strategic asset. Enterprise RM has shifted from a reactive, 

compliance-focused activity to a vital strategic function. Effective ERM framework 

design, adoption, and integration rely on well-defined governance and active 

collaboration among diverse stakeholders. This essay explores the main internal and 

external partners involved in implementing ERM. Using the Institute of Internal 

Auditors’ (IIA) updated Three Lines Model, the COSO ERM framework, and the ISO 

31000 standards, it discusses the specific roles of executive oversight, control 

functions, operational risk owners, independent assurance providers, and external 

value chain partners. The Three Lines Model shows that ERM is not managed solely 

by a risk department but is a collective organisational effort that must be aligned across 

leadership and operational levels. 

ЕRM Implementation challenges  

Enterprise RM is widely recognised for its benefits to organisational 

performance and is particularly prevalent in the financial sector. However, its 

significance is increasingly recognised across other industries, underscoring the need 

for further research into its implementation (Naik & Prasad, 2021; Jean-Julès & 

Vicente, 2021; Kamau & Simiyu, 2019). According to Naik and Prasad (2021), 
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implementation often poses challenges for organisations seeking to adopt ERM. Firms 

must therefore gather comprehensive information on the purpose of implementation, 

the organisations’ primary objectives, and the presence of relevant committees to 

ensure the process is not overlooked over time. Observations of risk management 

practices within Namibian government entities indicate that many lack dedicated risk 

committees. Among those that do have such committees, they are frequently inactive 

or ineffective. Furthermore, financial constraints may hinder the effectiveness of risk 

management practices within these organisations. Establishing a risk committee is 

crucial, as it serves as a custodian for monitoring and mitigating risks (Frans, 2018). 

Recent evidence suggests that ERM enhances organisational understanding 

of risk and strengthens the capacity to mitigate risk across all levels and departments. 

Horvey and Ankamah (2020) examined factors influencing the risk management 

process, noting that implementing ERM requires considerable time and financial 

investment, as strategic planning demands substantial resources. They further 

emphasise that ERM requires integrating risk indicators into decision-making at every 

level, while considering organisational characteristics such as size, ownership, and 

operational efficiency. 

These characteristics, particularly high operational efficiency, reduce the 

overall risk of organisational failure and improve performance (Fraser et al., 2021; 

Horvey & Ankamah, 2020). Operational efficiency can serve as a performance metric; 

however, it is also influenced by factors such as product and service offerings and 

management capabilities. Products and services are particularly critical for 

organisations that provide essential everyday goods, as these entities cannot afford 

operational stagnation. For instance, industries such as telecommunications, which 

supply SIM cards and airtime, must maintain continuous operations. Observations 
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indicate that such industries in Namibia were resilient during the COVID-19 pandemic. 

In fact, the communications sector benefited from increased reliance on internet and 

voice services required for remote work. 

Given that ERM implementation appears to be the primary challenge for 

organisational risk committees, it is essential to consider the organisations’ products 

and services when strategising for ERM adoption (Deloitte, 2020). Although much 

discussion centres on ERM implementation challenges, few studies have examined 

practical approaches to overcoming them (Naik & Prasad, 2021). In this context, 

“coping” means establishing mechanisms and a structured work plan to sustain the 

ERM process over the long term, with resource allocation a key priority. The authors 

also note that another significant challenge arises when management does not follow 

the board’s directives, thereby undermining implementation efforts (Naik & Prasad, 

2021). 

In other words, when management fails to recognise the board’s objectives, 

programmes often fail due to insufficient control or guidance. This can lead to a loss 

of trust between the board and management, frequently resulting in conflict. Obrenovic 

et al. (2020), in their study on enterprise sustainability during the COVID-19 pandemic, 

emphasised the need for organisations to have robust emergencies and risk 

management plans to mitigate crises and performance breakdowns. However, their 

observations revealed that many entities had risk management programmes that were 

either poorly implemented or ineffective, indicating that these organisations were 

unprepared for crises of the scale of the COVID-19 pandemic or other significant 

economic shocks. 

Examining the role of risk management in supply chains, Gurtu and Johny 

(2021) argue that it entails translating strategies and plans into actionable measures 
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for managing supply chain networks, typically through continuous risk assessment and 

vulnerability mitigation. They further note that while some risks are common across 

supply chains, each organisation faces unique risks. Managers and boards often 

overlook this uniqueness, particularly when board members serve on multiple boards 

and apply a uniform approach across entities. Accordingly, Gurtu and Johny (2021) 

emphasise that risk management plans and implementation strategies must be 

tailored to the specific operational context and area of work to be effective. 

The successful implementation of the ERM process depends not only on senior 

management but also on a comprehensive assessment of business operations to 

determine their capacity to address existing risk management gaps. Moreover, during 

severe crises, Obrenovic et al. (2020) argue that organisations should conduct 

thorough evaluations of economic actors and business processes, as existing 

theoretical frameworks explain how businesses operate, their efficiency, and their 

responses to disease outbreaks. This implies that if an organisation implements or 

monitors an ERM framework poorly, the overall risk management process may be 

compromised. 

In their guide to effective ERM implementation, Sindorenko and Demidenko 

(2016) emphasise the need to establish a clear plan for integrating risk management 

into the enterprise, taking into account the organisation’s risk tolerance. This critical 

step is often overlooked in Namibian studies, which have tended to assess 

ineffectiveness without examining whether organisations understand their own risk 

tolerance (Harrison et al., 2020; Limbo, 2019; Weylandt, 2017). 

Furthermore, embedding ERM into decision-making, strategic planning, 

budgeting, procurement, and auditing requires creating new policies and revising 

existing ones (Dvоrski Lackоvić et al., 2022; Sindorenko & Demidenko, 2016). This 
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process requires careful consideration of multiple factors before implementation, 

including the roles and responsibilities of risk managers, the key metrics for evaluating 

risk management effectiveness, and the integration of risk information into 

management reports. Clearly defining risk managers' duties is essential for meaningful 

implementation. Several scholars have also highlighted the need to address the 

resources required to operationalise risk management, audit its effectiveness, support 

continuous improvement, and develop risk management software (Sindorenko & 

Demidenko, 2016). 

Moreover, the literature emphasises the need for further research on the 

influence of corporate culture on ERM implementation. Despite calls for such studies, 

the literature on the impact of corporate culture on ERM remains limited. However, a 

recent study by Li et al. (2021) demonstrated that organisations with strong, positive 

cultures consistently outperformed those with weaker cultures. Their research, 

conducted during the Omicron variant period, highlighted that many organisations had 

experienced significant setbacks and diminished optimism. These findings suggest 

that fostering a positive corporate atmosphere in which all employees feel valued is 

critical to successfully implementing ERM. 

Additionally, Li et al. (2021) found that organisations with a robust corporate 

culture are more likely to invest in local communities, embrace digital transformation, 

and develop innovative products and services. The authors concluded that cultivating 

a strong corporate culture is one of the most effective ways for organisations to adapt 

to change and establish new operational practices. Consequently, these insights 

encourage organisations to actively develop their corporate culture to facilitate 

smoother ERM implementation. 
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Risk Management: SWОT Analysis  

Organisations inevitably face a variety of risks throughout their operational 

lifespan, as no entity is entirely risk-free. Risks are a constant reality and must 

therefore be managed or mitigated. Analysing the RM mechanisms in place allows 

organisations to identify areas for improvement as well as their strengths. In their 

publication Risk Management in Crisis: Winners and Losers during the COVID-19 

Pandemic, Jеdynak and Bak (2021) note that RM has historically been challenging, 

as many hazards’ businesses encounter are not easily mitigated by conventional, 

readily accessible instruments such as insurance. 

The analysis of the RM process’s strengths and weaknesses serves as a 

common strategic planning tool, enabling organisations to assess internal and external 

factors affecting their performance and objectives (Jedynak & Bak, 2021). While 

traditionally used for strategic planning and decision-making, SWOT analysis is 

equally applicable to risk management. It is particularly valuable during risk 

identification, helping organisations assess their internal capabilities and deficiencies 

while reviewing external market potential and risks (Taufik et al., 2021). By identifying 

potential hazards early, organisations can develop strategies to mitigate or control 

them. 

Shenkir et al. (2010) further highlight that SWOT analysis provides a 

comprehensive overview of an organisations’ internal and external environment, 

encompassing both favourable and unfavourable conditions. The information gathered 

can then inform assessments of the likelihood and potential impact of risks. For 

instance, internal strengths may mitigate certain risks, whereas weaknesses could 

exacerbate them. Similarly, opportunities may facilitate growth and risk reduction, 

while external threats may increase the likelihood of adverse events. Once risks are 
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identified and assessed, they must be prioritised according to their probability and 

potential impact (Taufik et al., 2021; Shenkir et al., 2010). 

 Strengths, weaknesses, opportunities and threats analysis supports this 

prioritisation by providing a clear framework for understanding the factors driving each 

risk. Proper use of SWOT ensures that organisational resources are directed towards 

addressing the most pressing concerns, informing subsequent risk response planning. 

For example, a particular strength may be leveraged to build defences, while a 

weakness associated with a significant risk may be addressed to reduce exposure 

(Taufik et al., 2021). 

Hrytsеnkо et al. (2021) argue that SWOT analysis promotes consideration of 

multiple scenarios, enabling the development of risk response strategies for various 

contingencies. Supporting this view, Patrishkoff (2015) notes that organisations can 

anticipate potential risk outcomes and design strategies based on how internal 

strengths and weaknesses align with external opportunities and threats. Furthermore, 

SWOT analysis facilitates communication and collaboration by requiring input from a 

diverse range of internal stakeholders, thereby enhancing the comprehensiveness 

and effectiveness of the RM process. 

Moreover, a collaborative approach can enhance awareness of risks and their 

potential consequences. Supporting this perspective, organisations are encouraged 

to sensitise all internal stakeholders to risk management, with the SWOT analysis 

serving as a particularly effective tool. Additionally, this practice fosters the inclusion 

of diverse viewpoints, contributing to a more comprehensive process of risk 

identification and assessment. The COVID-19 outbreak and its widespread 

repercussions demonstrated the importance of such preparedness. Using SWOT 

analysis as part of environmental scanning can facilitate organisational adaptation to 



124 
 

evolving conditions. Regular SWOT assessments allow organisations to remain 

current regarding their strengths, weaknesses, opportunities, and threats, thereby 

enabling them to respond to emerging risks and adjust risk management approaches, 

as necessary. 

Jedynak and Bak (2021) developed a model of enterprise resilience to crisis, 

offering guidance on establishing and implementing risk management approaches that 

do not induce panic under adverse conditions. Their research emphasised identifying 

effective risk control mechanisms that enable organisations to prepare for potential 

disruptions, survive crises, and, in some cases, leverage crises as opportunities for 

development. For instance, some businesses established during the COVID-19 

pandemic capitalised on emerging opportunities, whereas many other organisations 

struggled to maintain operations. This underscores the critical importance of analysing 

the business environment, enabling management and boards to evaluate the 

effectiveness of their strategies. 

Strengths and weaknesses analysis of any business process is a 

recommended method for assessing the capabilities of existing processes (Taufik et 

al., 2021). SWOT analysis is widely used as a risk identification technique, helping 

organisations determine their risk position or appetite (Shenkir et al., 2010). Shenkir 

et al. (2010) emphasise that firms must fully understand their risk exposure and 

implement cohesive, integrated strategies to manage risks effectively; failure to do so 

can result in outcomes ranging from minor erosion of shareholder value to complete 

financial collapse. 

Benzaghta et al. (2021) note that SWOT analysis is a strategic tool used across 

industries, aiding managers and executive teams in formulating informed strategies. 

Drawing on a literature review of SWOT methodologies, they argue that the approach 
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enables executives to identify and strengthen organisational strengths, recognise 

primary threats, and pinpoint areas requiring improvement, thereby facilitating more 

effective future planning. Franco and Franco (2022), in a study conducted during the 

COVID-19 pandemic, similarly assert that SWOT analysis supports the development 

of strategic directions. Establishing an organisation’s strengths, weaknesses, 

opportunities, and threats is essential for positioning it competitively. Furthermore, 

Chеnjiaо and Raju (2020) emphasise that SWOT analysis helps organisations identify 

strategic positions that enhance their performance relative to competitors and develop 

methods to outperform rivals operationally. 

Within the context of business risk management, SWOT analysis offers an 

efficient and effective method for assessing the current state of RM practices among 

cSOEs in Namibia. This assessment supports the development of relevant strategies, 

plans, and countermeasures that reflect the evaluation outcomes. Wang and Wang 

(2020), in their study conducted during the COVID-19 pandemic, argue that SWOT 

analysis is among the most effective approaches for identifying favourable and 

unfavourable conditions, targeting key issues, recognising barriers and constraints, 

and formulating strategic plans to guide informed decision-making. 

Similarly, Nwabukо et al. (2021) emphasise the importance of SWOT analysis 

in the healthcare sector, particularly for enhancing patient care. Environmental 

scanning, facilitated by SWOT, is therefore valuable not only for business owners and 

managers but also for employees, as identifying factors that influence operations can 

promote organisational sustainability. This involves evaluating both internal and 

external environments and processes to determine strengths and weaknesses and 

identify areas for improvement. Benzaghta et al. (2021) describe SWOT analysis as a 

practical tool for the analytical stage, providing a foundational understanding of 
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potential future outcomes.  

They highlight that it is a straightforward assessment method that enables 

organisations to evaluate advantages and disadvantages, identify gaps between 

current plans and future objectives, and analyse the competitive landscape. SWOT 

analysis is encouraged across all organisational levels for its simplicity and ease of 

application. Wang and Wang (2020) further note that the method is highly familiar and 

user-friendly and does not require specialised computer systems or software. 

Although studies on SWOT analysis have examined various areas of interest, 

few have focused specifically on ERM. Nevertheless, the literature demonstrates the 

value of SWOT analysis for evaluating circumstances or procedures prior to 

implementation. Consequently, this approach ensures that both internal and external 

organisational contexts are considered when developing strategic business plans. 

Strengths And Weaknesses Analysis 

Strengths are internal attributes of the organisations that facilitate the 

achievement of their objectives, whereas weaknesses are internal factors that impede 

organisational success. Benzaghta et al. (2021) further note that the body of literature 

on SWOT analysis has expanded due to its use in strategic planning to evaluate 

organisational positions and formulate strategies. However, the broad application of 

SWOT across diverse fields has constrained the development of a comprehensive 

review. 

Many organisations employ this internal risk assessment approach to assess 

their potential. Evaluating a firm’s strengths, weaknesses, opportunities, and threats 

is known as SWOT analysis (Taufik et al., 2021). Understanding the organisation’s 

capabilities facilitates clear goal setting and streamlines problem-solving. In their study 

on using SWOT analysis to develop environmental risk management strategies in 
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small businesses, Taufik et al. (2021) emphasised that recognising an organisation’s 

strengths and weaknesses is essential to understanding the relevance and impact of 

environmental legislation.  

Moreover, this approach helps determine actual conditions regarding staffing 

levels, skills and training programmes, equipment maintenance procedures, and top 

management’s commitment to funding essential components (Taufik et al., 2021; 

Chenjiao & Raju, 2020). Chenjiao and Raju (2020) further argue that a failure to 

identify organisational opportunities may stem from underutilisation of human 

resources or from the absence of formalised methods for assessing personnel risks 

and monitoring processes. Effective alignment of strengths and weaknesses requires 

developing strategies to address identified shortcomings. Consequently, 

environmental scanning should encompass all internal and external factors that could 

affect the organisation. Wang and Wang (2020) further stress the importance of 

involving a team of relevant experts in this process. 

Analysing the organisation’s internal strengths and external opportunities is 

most effective when experts are engaged. Several organisations have successfully 

employed this strategy, either independently or alongside other analytical tools 

(Benzaghta et al., 2021). A clear understanding of strengths and weaknesses enables 

organisations to implement necessary modifications, ensuring that recommended 

changes are grounded in operational realities, regulatory requirements, shareholder 

expectations, personnel competencies, and other contextual factors. 

Wang and Wang (2020) also emphasise that, when evaluating organisational 

strengths, all core competencies and their impact on overall performance must be 

considered. Awareness of the external environment is equally critical, as it informs 

organisations about potential avenues for achieving competitive advantage. A robust 
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and trustworthy approach to environmental analysis enables organisations to identify 

external opportunities and constraints that could affect their strategic objectives. By 

identifying internal strengths and weaknesses, organisations can better align strategic 

planning, establish effective RM processes, and develop innovative operational 

approaches. Addressing identified weaknesses enables firms to enhance their 

capabilities, remain competitive, and proactively manage market opportunities and 

threats. 

Opportunities And Threats Analysis 

In reviewing the literature on SWOT analysis, Benzaghta et al. (2021) explain 

that opportunities are external influences that facilitate the organisation’s achievement 

of its objectives. They highlight that opportunities encompass not only favourable 

environmental conditions but also avenues to address internal weaknesses and to 

initiate new ventures, which can support business growth and confer a competitive 

advantage. Conversely, threats are external forces that pose current or potential risks 

to the organisation’s capacity to achieve its goals (Lee & Lin, 2008, as cited in 

Benzaghta et al., 2021). 

Shortreed (2010, p. 98) defines an opportunity as “a situation where, on balance 

of probabilities, the net expectation is a favourable decision outcome,” whereas a 

threat is “a situation where, on balance of probabilities, the net expectation is an 

unfavourable outcome.” He further notes that both opportunities and threats carry 

associated risks; therefore, risk managers must consider these risks in their decisions 

and actions. Observations indicate that many risk managers focus on opportunities 

while neglecting the associated risks. Consequently, organisations may concentrate 

on strategies to increase market share without adequately considering potential 

obstacles that could hinder these plans. 
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Rоgеrs (2010) explains that strategic risk reflects the organisation’s competitive 

environment, encompassing both opportunities and potential hazards. Some firms 

may invest in high-risk assets, believing their personnel possess the expertise and 

knowledge to generate value, though such outcomes are not guaranteed. As a result, 

an organisation’s operational RM strategy must incorporate measures to mitigate risks 

associated with operational decisions. Risks that could adversely affect operations are 

classified as threats, while those with potential positive impact are viewed as 

opportunities. 

Despite several studies on SWOT analysis, there remains a notable gap in 

research specifically examining RM process analysis. Given the limited literature on 

applying SWOT to RM processes, this study focuses on the risk management 

procedures of Namibian cSOEs, with findings that may be transferable to other 

organisations seeking to establish effective risk management systems. Hillsоn (2018) 

defines an opportunity as a favourable outcome that can add value to a project by 

creating opportunities for improvement. Furthermore, opportunity oversight in 

processes may involve tools and approaches that enable risk managers to identify and 

understand potential enhancements to project objectives. Recognised opportunities 

should be documented in the risk register, as each may give rise to additional threats. 

Threat management involves using project risk management resources to 

describe risks, analyse their characteristics, assess likelihood, and record identified 

risks in the risk register (Hillsоn, 2018). Hrytsenko et al. (2021) argue that effective RM 

requires understanding of guiding methodologies, the ability to identify suitable 

solutions rapidly, and prompt, accurate evaluation of potential financial implications for 

individuals or organisations. Process analysis is a recommended aspect of monitoring 

and evaluation, as it clarifies the components of operational processes and identifies 
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areas for improvement. While SWOT analysis can offer valuable insights, it is only one 

instrument within a broader risk management toolkit. 

Therefore, to develop a comprehensive and effective RM framework, a SWOT 

assessment should be complemented by additional risk evaluation methods and 

procedures. Organisations face a wide spectrum of risks, from environmental to 

operational, and must be prepared to encounter any type during their activities. They 

must also have the capacity to implement appropriate risk mitigation and control 

measures to safeguard organisational objectives. 

Impact of the CОVID-19 Pandemic on Commercial State Companies 

Commercial enterprises across many industries were significantly affected by 

the COVID-19 pandemic. The extent of disruption depended on factors such as the 

nature and size of the business, its location, and the specific government measures 

implemented to manage the pandemic. Although infection and mortality rates were not 

uniformly severe, many African countries faced additional challenges, including 

disruptions to product delivery and the imposition of various restrictions. These 

challenges adversely affected commercial enterprises, as their performance depends 

on a steady revenue stream. 

Kang et al. (2021), while examining business marketing processes between 

firms during the COVID-19 pandemic, observed that many organisations experienced 

significant supply chain delays with suppliers, compared with other operational 

difficulties encountered during the crisis. The authors proposed strategies to improve 

marketing and inter-business trade, including implementing supply chain management 

mechanisms to accelerate product flows and increase stock levels to meet customer 

demand. Although some enterprises adopted these interventions, the flow of goods in 

Namibia and other developing countries with limited manufacturing capabilities 
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remained severely constrained. Many organisations suffered supply chain disruptions 

due to lockdown measures, transportation restrictions, and the closure of production 

facilities (Kang et al., 2021; Obrenovic et al., 2020), resulting in production delays, raw 

material shortages, and difficulties meeting client demands. 

Observations during the pandemic indicated that suppliers had to prioritise 

deliveries, determining which countries would receive goods first, while others faced 

delays. Consumer behaviour also shifted as people stayed home during lockdowns, 

and travel restrictions severely affected Namibia's tourism sector. Conversely, sectors 

such as e-commerce and home entertainment recorded increased demand as 

consumers turned to online shopping and digital media (Obrenovic et al., 2020). Faced 

with declining consumer spending, many businesses were compelled to lay off 

employees, reduce payroll, or cease operations altogether. 

The closure of some businesses highlighted a lack of preparedness for crises 

such as COVID-19. The pandemic generated considerable uncertainty and fear, with 

some individuals apprehensive about engaging in business activities due to concerns 

about potential future disruptions. Norouzi (2021), analysing the post-COVID-19 

effects on the oil and gas industry, noted that the sector was significantly affected, yet 

some improvements have been observed since the crisis. Similarly, in Namibia, as 

companies attempt to resume normal operations, some continue to struggle because 

revenue streams have recovered only partially. 

The end of the COVID-19 pandemic has coincided with geopolitical tensions, 

such as the war between Ukraine and Russia, which affect countries that supply Africa. 

This situation underscores the vulnerability of nations that are not self-sufficient, as 

their operations depend heavily on external factors and the performance of developed 

economies. Norouzi (2021) further emphasises that COVID-19 affected every aspect 



132 
 

of human society, including the energy sector, influencing costs, demand, supply, 

investment, and other business elements, notably in the oil and gas industry. Chamba 

and Chazireni (2021) similarly argue that the business environment has changed 

dramatically, necessitating constant adaptation of business models to continue 

meeting client needs profitably. To build resilience and prepare for adverse business 

conditions, enterprises need an efficient, effective risk management process that can 

identify potential risks promptly (Obrenovic et al., 2020). 

Chamba and Chazireni (2021) advocate integrating intrapreneurship within 

parastatals to generate public value by adhering to established norms. They further 

argue that involving intrapreneurs in adapting to the business environment can enable 

parastatals to deliver value more efficiently and effectively. Because commercial 

entities provide essential public services, high-performing parastatals focus on 

developing innovative client solutions in response to the new normal. Consequently, 

several studies have highlighted the urgent need for reform within state-owned 

enterprises (Le et al., 2023; Bett & Kihara, 2022; Lin et al., 2020; Jahja et al., 2020). 

Reforming state-owned companies offers a potential avenue to enhance 

operational effectiveness, efficiency, and sustainability. Many non-governmental 

entities were affected by the COVID-19 pandemic as well. As a result, researchers 

emphasise the importance of collaborative efforts to transform state entities into 

profitable businesses. Various recommendations have been proposed, including 

adopting intrapreneurship (Chamba & Chazireni, 2021), engaging in public-private 

partnerships (Hrytsenko et al., 2021), changing leadership and board composition, and 

improving corporate governance (Turyakira et al., 2023), among others. 

Upgrading information and communication technology (ICT) infrastructure 

should be a priority for any business (Obrenovic et al., 2020) because it enables 
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businesses to continue operating remotely, especially during periods of crisis. During 

the pandemic, remote work became essential for many firms, creating operational 

challenges related to technology, communication, and maintaining staff productivity. 

Organisations had to rapidly adapt to new ways of working and managing remote 

employees. Without alternative working mechanisms, many businesses faced closure 

and incurred additional expenses for treatment and insurance for individuals and 

property (Liu et al., 2020). 

In unprecedented situations, businesses first consider how to reach their 

customers. This prompts the adoption of sophisticated technologies that enable 

operations to continue with minimal disruption. Firms that quickly transitioned to digital 

solutions for sales, marketing, and communication were better able to reach 

customers and maintain operations. In Namibia, this transition posed significant 

challenges, particularly for state-owned enterprises, both commercial and non-

commercial, due to limited expertise in areas such as ICT and healthcare. Despite 

government support, resource constraints meant not all organisations could adapt 

successfully. To navigate the new reality, some Namibian organisations were required 

to rethink their business models. For instance, restaurants shifted to takeaway and 

delivery services. At the same time, manufacturers redirected production to supply 

essential medical items locally, a process that remained costly because they relied on 

semi-processed imported materials. 

Wang and Wang (2020), in their SWOT analysis of the Chinese healthcare 

sector’s preparedness for COVID-19, emphasised the need to establish a joint 

defence and control task force comprising experts from various disciplines to identify 

system strengths and areas for improvement. In China, social responsibility and a 

proactive approach to problem-solving are highly emphasised (Liu et al., 2020). Their 
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study demonstrated that by identifying strengths and opportunities, organisations 

could enhance both healthcare delivery and public safety, necessitating modifications 

to operational processes, organisational layouts, and regulatory frameworks (Liu et 

al., 2020). 

Having identified both the system’s weaknesses and its positive practices, it 

becomes easier to manage and mitigate risks where feasible. Persistent uncertainty 

during the pandemic made business planning particularly challenging. With constantly 

changing conditions and unpredictable consumer behaviour, firms struggled to make 

informed decisions. However, the post-COVID-19 environment carries profound 

implications for commercial enterprises, reshaping industries, accelerating digital 

transformation, and underscoring the importance of resilience and adaptability amid 

unforeseen economic challenges. A key lesson from the COVID-19 pandemic is that 

only organisations capable of responding rapidly, innovating, and adjusting their 

strategies were better positioned to navigate the crisis successfully. Analysing the 

strategies employed by companies that weathered the pandemic can provide valuable 

insights to help other businesses prepare for and respond to future disruptions. 

Literature Review Summary  

This chapter explored the theories of RM and ERM, as well as the conceptual 

frameworks underpinning ERM implementation and effective risk management within 

the organisations. It examined the importance and benefits of implementing ERM to 

achieve an effective RM process, and the role of leadership capacities in guiding 

commercial state companies to greater heights. Numerous studies have emphasised 

the importance, challenges, and prerequisites of ERM, encompassing both state-

owned enterprises and private-sector firms. However, this study primarily centres on 

state-owned commercial entities, resulting in most of the reviewed literature focusing 
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on research conducted on all state-owned organisations. 

This chapter also examines the existing literature on Darwin’s theory of natural 

selection, with particular attention to the concept of survival of the fittest. Darwin’s 

theory is applied within the context of ERM and sustainability, reflecting the notion that 

only organisations equipped with the necessary systems and strategies to navigate 

demanding business environments can sustain their operations over time. Darwin’s 

conceptual framework has been utilised to enhance insights into ERM, as elaborated 

in the book chapters edited by Fraser et al. (2021). These authors argue that when 

ERM is properly adopted and implemented, it can enable organisations to manage 

difficult periods effectively and ultimately increase their overall value. Even though 

Darwin’s theory is less studied or considered in business research, this study explored 

the mechanisms of this theory in practice, particularly regarding organisational 

sustainability.  

In addition, this study investigates theories concerning the effectiveness of the 

RM process and the performance of improved entities, specifically transformational 

leadership theory and contingency theories. Transformational leadership theory 

emphasises the importance of leaders who positively influence their employees, act 

as agents of change, motivate and inspire followers to develop alongside the 

organisations, and foster an inclusive organisational culture. Contingency theory, on 

the other hand, posits that leadership and management approaches must be tailored 

to the organisations’ internal and external environment. Consequently, what works in 

organisation A cannot necessarily be applied in organisation B in the same way. Every 

organisation must have its own way of doing things, taking into account each 

organisation’s risk consumption levels. Moreover, organisations need to have their 

own contingency plans in case things do not work out as intended and operations may 
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be affected.  

Furthermore, in exploring the benefits of ERM for organisational sustainability, 

this research considers stakeholder theory and goal-setting theory. Stakeholder theory 

advocates the inclusion of stakeholders in organisational processes to promote 

transparency and accountability. This prompts organisations to consistently consider 

the needs of key stakeholders, such as employees, suppliers, customers, 

shareholders, and the community, when making important decisions. In this way, the 

organisation’s value is boosted, and long-term sustainability is ensured. Meanwhile, 

goal-setting theory emphasises the importance of setting challenging yet achievable 

objectives for employees to improve organisational performance. According to this 

theory, goals must align with the organisation’s short- and long-term strategies. 

In addition to the theoretical framework, a conceptual framework was 

developed for this study based on the reviewed literature. The study therefore 

establishes a connection between the challenges faced by enterprises and the 

improved performance of commercial state-owned enterprises. Moreover, the 

literature identified a relationship between the quality of risk documentation and 

communication and effective risk management. The review also covered the COSO 

and ISO 31000 risk management frameworks, both of which promote the 

implementation of enterprise RM. The ERM framework, exemplified by the Committee 

of Sponsoring Organisations of the Treadway Commission, is widely recognised for 

guiding organisations towards favourable outcomes. The COSO is extensively utilised 

and considered effective in embedding ERM within the organisation’s strategic 

management and planning processes. 

This chapter further explores the current literature on the challenges 

encountered while implementing ERM, as well as the impacts of the COVID-19 
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pandemic on governmental entities. The literature analysis aimed to deepen 

understanding of ERM’s effect on organisational performance, with a particular focus 

on commercial state-owned companies. The primary objective was to determine how 

ERM practices contribute to the sustainability, value creation, and profitability of 

commercial state organisations. 

Given the emphasis on ERM’s role in organisational value creation, it was 

essential to investigate the leadership styles that facilitate a company’s success. The 

literature examined not only transformational leadership but also organisational 

structure, performance, and resource management techniques. Moreover, the chapter 

addressed the ramifications of the COVID-19 pandemic for businesses, particularly 

the advantages of ERM during times of crisis. Additionally, it reviewed the 

consequences for organisational sustainability, the prerequisites for adoption of ERM, 

and the associated challenges. The existing body of literature provides convincing 

evidence of ERM’s significance in enhancing firm performance and sustainability (Ali 

Shah- et al., 2024; Shad et al.,2019). 

Notably, the paucity of research on ERM implementation across many firms, 

especially in Namibia, highlights a significant gap warranting further investigation. 

While the literature emphasises ERM’s importance in improving firm performance (Ali 

Shah- et al., 2024), it also recognises the continued use of traditional RM approaches. 

This duality has prompted further questions about the barriers organisations face in 

implementing, utilising, and maintaining ERM. Integrating risk management processes 

into strategic planning, as advocated by Fraser et al. (2021), enables organisations to 

proactively anticipate and manage future risks, facilitating a comprehensive approach 

to all forms of risk. Moeller (2007) underscores that ERM has emerged as a leading 

risk management approach, encompassing diverse concepts and perspectives, and is 
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increasingly regarded as the gold standard for communicating critical risk 

management ideas effectively. 

Initial perspectives in the literature suggest a growing recognition of ERM as a 

more comprehensive approach to risk management. This approach is viewed as 

commercially advantageous, significantly enhancing business value (Fraser & 

Simkins, 2010). The concept of business value creation refers to ERM’s capacity to 

generate positive outcomes and enhance overall organisational performance and 

success. This topic has therefore generated significant interest among both 

researchers and business professionals, providing valuable insights into how ERM 

can be effectively implemented and its potential advantages. Fraser and Simkins 

(2010) further highlight that ERM’s impact on organisations is evident at both macro 

and micro levels.  

At the macro level, ERM influences the entire organisation, shaping strategic 

direction, decision-making processes, and risk culture. By embedding RM within 

strategic planning, ERM supports the identification and evaluation of risks, the 

development of appropriate risk response strategies, and the organisation’s ability to 

achieve its objectives. At the micro level, ERM’s influence is apparent within individual 

business units or departments, which, through ERM practices, can effectively identify 

and manage risks specific to their operations. This leads to greater operational 

efficiency, improved allocation of funds, and enhanced planning outcomes, thereby 

contributing to the organisation’s overall success and positive value.  

The concept of business value creation through ERM has been extensively 

examined and debated in both academic and practitioner literature (Akhmetshin et al., 

2019). Scholars have investigated various dimensions of this topic, including the 

relationship between enterprise RM and financial wellbeing, its influence on 
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shareholder value, and the role ERM plays in strengthening organisational resilience 

(Braun et al., 2019; Akhmetshin et al., 2019). The studies by Braun et al. (2019) and 

Akhmetshin et al. (2019) are particularly pertinent to this subject. Nevertheless, it is 

important to acknowledge that value creation depends on management and boards’ 

comprehensive understanding of the concept, as well as on the availability of sufficient 

resources and capacity within organisations to manage risks holistically. Many 

academic writings emphasise that ERM offers a comprehensive strategy for managing 

risk. This framework operates by identifying, evaluating, and mitigating potential risks 

across the entire organisation (Chege et al., 2023). 

The assertion that ERM represents a comprehensive approach to risk 

management stems not only from its departure from the traditional practice of isolating 

risks within discrete organisational units. Beyond the perspectives of Naik and Prasad 

(2021) and Fraser et al. (2021) on overall organisational performance, other factors 

contribute to the holistic nature of ERM. These include the integration of strategic 

management, stakeholder engagement, and shareholder involvement. Empirical 

evidence demonstrates that ERM is widely used by researchers for its ability to 

facilitate strategic management and budgeting processes (Alijoyo & Norimarna, 2021). 

Moreover, ERM helps align corporate governance with strategic management, 

resulting in enhanced value creation, risk reduction, improved performance, and 

informed strategic decision-making (Naik & Prasad, 2021). 

However, some experts argue that ERM is a transient management trend 

focused on the banking sector (Horvey & Ankamah, 2020; Ngwangwama et al., 2019). 

Reflecting on the Global Financial Crisis of the 1990s, during which many corporations 

that had emphasised comprehensive RM nonetheless suffered significant failures, 

criticism of the ERM approach has grown (Fraser et al., 2021). Consequently, it is 
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pertinent to examine the current standing of holistic risk management, especially given 

the COVID-19 pandemic and its aftermath. The literature has noted reservations and 

uncertainties surrounding ERM research and its portfolio approach to risk 

management. Some remain skeptical, contending that ERM tends to focus on risk 

prioritisation rather than achieving full diversification (Fraser et al., 2021). In light of 

recent crises affecting numerous organisations, including those with well-established 

risk management practices, this scepticism appears justified. 

The execution and oversight of ERM projects can provide structured guidance 

and support to business units, senior executives, and board members, delivering a 

range of benefits to these key stakeholders. Prior academic research suggests that 

adopting ERM frameworks plays a vital role in fostering a unified risk management 

culture, particularly in contexts characterised by staff turnover (Chege et al., 2023). 

Meanwhile, Fraser and Simkins (2010) present empirical evidence that ERM 

frameworks facilitate the effective management of organisational complexity. This is 

achieved through the application of risk visualisation techniques, the designation of 

individuals responsible for evaluating and monitoring controls, and the clear definition 

of roles and responsibilities. 

Kajwang (2022) studied shareholder involvement in risk management, arguing 

that shareholders play a significant role in the process. This involvement stems from 

their active assessment of potential investment opportunities, taking into account 

factors such as security and expected returns. Furthermore, Naik and Prasad (2021) 

and Kamau and Simiyu (2019) highlight the importance of recognising potential 

obstacles to ERM implementation. These challenges include government regulations 

and duties, resource availability, and personnel competence and expertise. As such, 

implementing ERM requires a comprehensive evaluation of existing risk management 
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initiatives. 

Several methodologies recommend evaluating strengths, weaknesses, 

opportunities, and threats to address potential barriers to successful process 

execution (Wang & Wang, 2020). Addressing these gaps enables organisations to 

develop more effective RM strategies, particularly during periods of uncertainty such 

as the COVID-19 pandemic. Fraser et al. (2021) argue that contemporary discourse 

on ERM reflects an emerging consensus that oversight of risk management should 

not be the sole responsibility of organisational boards. Rather, both boards and 

management are expected to ensure the effective management of internal and 

external risks. 

Moreover, it is essential for organisational structures to actively participate in 

strategic risk management planning. Consequently, this study employed a conceptual 

framework to demonstrate the correlation among effective risk management, 

appropriate risk documentation, performance outcomes, and the challenges 

encountered in integrating ERM, particularly as they relate to organisational value 

creation and sustainability. Regarding risk documentation, Lobato et al. (2010) 

emphasise the necessity of accurately recording risks and establishing a standardised 

approach to identified risks. Fraser and Simkins (2010) offer a comprehensive range 

of concepts and methodologies for holistic risk management, risk assessment, and the 

identification of appropriate solutions through ERM frameworks, aligned with the risk 

management principles outlined in ISO 31000. 

This study is grounded in the concept that, for businesses to endure adverse 

conditions, a robust RM framework must be in place, one capable of identifying and 

managing risks effectively to an acceptable level. Therefore, the relationships between 

independent variables, such as challenges encountered during the COVID-19 
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pandemic, the quality of risk documentation and communication, and the presence of 

skilled personnel and competent leadership, and mediating variables, including 

effective risk management, improved organisational performance, and successful 

ERM implementation, were examined towards the overall goal of achieving enterprise 

sustainability as a dependent variable. 

This research reviewed two ERM frameworks, namely COSO and ISO 31000, 

as foundational tools for exploring the benefits of implementing ERM within Namibian 

cSOEs. The study sought to conduct a SWOT analysis of the existing risk 

management processes and to assess the feasibility of adopting ERM. By examining 

these two frameworks, the study aimed to identify prevailing deficiencies and 

challenges that affect effective RM, as well as the significant barriers encountered in 

implementing ERM in developing countries such as Namibia. The ISO 31000 and 

COSO frameworks, along with other relevant models, align with the underlying 

hypotheses of this study. This is particularly evident in the COSO framework’s 

emphasis on internal risk control, the integration of ERM into strategic planning and 

execution, and the roles of skilled employees and competent leadership. 

Fraser and Simkins (2010) argue that the integrated COSO ERM framework 

provides clear guidelines essential to the successful implementation of ERM. In line 

with this study’s objectives, ISO 31000 offers guidance on the principles, methods, 

and processes of risk management within organisations. The ISO 31000:2009 

standard advises businesses on the principles, framework, and risk management 

practices that support the achievement of organisational goals (Alijoyo & Norimarna, 

2021). According to Alijoyo and Norimarna (2021), strengthening leadership and 

demonstrating a firm commitment to adopting risk management strategies throughout 

the organisation enhance and safeguard corporate value. 
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Notably, competent leadership and unwavering dedication are critical to 

developing an effective risk management strategy (Akhmetshin et al., 2019; 

Hanggraeni et al., 2019). This is especially relevant given the challenges organisations 

face when applying ISO 31000 as a risk standard. A few studies have emphasised the 

importance of considering or adhering to international standards to ensure 

organisations’ operations align with universal standards, thereby enhancing quality 

and confidence in products and services (Hardjomidjojo et al., 2022; Björnsdóttir et al., 

2022; Akhmetshin et al., 2019; Hanggraeni et al., 2019). ISO 31000 mitigates business 

risks by establishing regulatory standards, recommendations, and criteria. It is 

recommended that management across all organisations develop key performance 

indicators (KPIs) for risk management and employee engagement. Equally important 

is ensuring that all relevant information, including potential hazards, is disclosed during 

decision-making processes (Fraser & Simkins, 2010). Therefore, in implementing risk 

management across the organisation, the risk management principle serves as the 

primary reference point. 

The COSO risk framework has been adopted as an internal RM protocol to 

instill confidence in the organisations’ ability to meet their strategic goals (Thabit, 2019; 

Moeller, 2007). The framework encompasses four key pillars of internal risk control: 

strategic, operational, reporting, and compliance. Considering the four objectives of 

this study, nations have experienced significant challenges during and following the 

COVID-19 pandemic. Analysing the current situation in relation to the requirements of 

these two risk standards will assist in addressing the research questions posed by this 

study. Therefore, it is crucial to examine the current RM procedures within commercial 

state-owned entities. This assessment will help identify weaknesses that need to be 

addressed to improve the organisations' overall performance. Consequently, the 
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literature review examined potential obstacles to effective risk management in 

commercial state firms. 

Moreover, adopting an appropriate leadership style grounded in contingency 

theory is beneficial within organisations and among all individuals involved in the risk 

management process. This view is well supported by the existing literature (Greimel 

et al., 2023; Fraser et al., 2021). Organisations are influenced by both environmental 

and economic fluctuations, making effective leadership essential for establishing 

strategic management goals. Such leadership enables employees to clearly 

understand their roles and responsibilities, thereby reducing anxiety and minimising 

avoidable losses during periods of difficulty. The two leadership theories explored in 

this study were selected because effective risk management is fundamental to 

achieving favourable organisational performance. 

Benmira and Agboola (2021) demonstrated that effective leaders, particularly 

those exhibiting transformational leadership qualities, play a vital role in driving 

organisational change and achieving organisational objectives. Similarly, 

Siangchokyoo et al. (2020) contend that extensive findings from both research and 

real-world application highlight the critical role of transformational leadership skills. 

Their findings revealed a positive correlation between transformational leadership 

style, employee performance, and overall organisational success. In a related study, 

Eliyana and Ma'arif (2019) found that implementing a transformational leadership 

approach focused on fostering a culture of excellence and sustainability can 

significantly enhance the likelihood of sustained business success. Consequently, it is 

crucial for organisations to nurture visionary leaders who possess transformative 

capabilities. 

Transformational leaders articulate a compelling vision for the organisations’ 
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future and set well-defined objectives aligned with it (Greimel et al., 2023). According 

to Mach et al. (2022), transformational leaders cultivate a positive, supportive work 

environment that fosters innovation, creativity, and continuous learning among their 

subordinates. They also sustain motivation by recognising and celebrating 

achievements. Therefore, there is a strong case for empowering transformational 

leaders to guide Namibian commercial state-owned enterprises in improving ERM 

implementation. The existing literature indicates that inadequate leadership within 

state entities is placing most commercial state enterprises in Namibia at a 

disadvantage (Maseke & Swartz, 2021; Limbo, 2019). 

Enhancing the recruitment and development of capable leaders for positions 

within commercial enterprises in Namibia would improve the overall performance of 

cSOEs and, as a result, enable these organisations to realise their financial objectives 

more effectively. Contingency theory, as formulated by Fiedler in 1964, explains 

organisational differences in terms of service offerings, operational strategies, and the 

contextual environment in which they operate. Research focused on Namibian cSOEs 

could provide valuable insights into the effectiveness of current leadership in steering 

these state organisations towards resilience. By incorporating a broad range of 

enterprises in this study, applying contingency theory may help develop a 

comprehensive risk management framework applicable across commercial 

organisations in various sectors. 

Obrenovic et al. (2020) emphasised the need for further research into the 

relationship between enterprise sustainability and performance following the COVID-

19 pandemic. Drawing on stakeholder and goal-setting theories, they highlighted the 

crucial role of ERM in enhancing business performance and securing long-term 

viability. The present study addresses the third hypothesis by analysing the link 
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between risk documentation and communication and effective risk management. If 

effective RM fosters business sustainability and value creation, organisations that 

successfully implement ERM demonstrate resilience, competitiveness, and ongoing 

viability. To substantiate this, the study explores the theoretical foundations of 

stakeholder engagement in risk management and the importance of goal setting. 

These two theories clearly illustrate why it is imperative for businesses to 

involve stakeholders in the ERM process. Stakeholders within organisations are vital 

to the successful implementation of well-defined strategies to achieve key 

organisational objectives (Pedrini & Ferri, 2019). Current evidence suggests that 

achieving sustainability in state-owned enterprises depends heavily on management 

and boards recognising its importance, as well as on active stakeholder participation 

in risk management. 

Naik and Prasad (2021) noted that managers frequently show little concern for 

board activities, often viewing risk management as outside their remit. However, 

Fraser and Simkins (2010) emphasise the importance of a comprehensive risk 

management approach that involves all organisational members, thereby challenging 

this perspective. This suggests that various individuals undertake distinct 

responsibilities within the risk management process, while the board retains ultimate 

accountability for safeguarding key decisions. Accordingly, it was pertinent for this 

research to conduct a SWOT analysis of the process's effectiveness within the 

selected state-owned enterprises. The role of boards, regardless of their formal 

position in organisational affairs, is critical with respect to their competence and 

capacity to manage and mitigate risks effectively. 

This is especially important given that multiple stakeholders, including external 

auditors, closely monitor boards’ capabilities in risk mitigation and regulatory 
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compliance. Alijoyo and Norimarna (2021) argue that a company’s vision must 

encompass the board’s commitment to risk monitoring, adherence to ethical 

standards, and the prevention of compliance breaches. Equally, this commitment must 

be communicated effectively throughout the organisation. They further emphasise the 

importance of integrating the organisation’s risk appetite into strategic management 

processes (Obrenovic et al., 2020). Their study also highlights the need for businesses 

to have robust emergencies and risk management plans to respond to crises and 

avoid performance disruptions. Additionally, organisations that adapted swiftly to 

digital platforms for sales, marketing, and communication demonstrated superior 

performance in customer engagement and operational continuity. 
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CHAPTЕR THREE: RЕSЕARCH MЕTHОDS 

The first two chapters of this thesis discussed the purpose of this study, 

identified gaps in the literature, and reviewed findings from empirical studies on RM, 

particularly during crises. In particular, chapter two examined ERM implementation 

strategies and potential hindrances to implementation. This included gaining a deeper 

understanding of how ERM implementation can potentially enhance the performance 

of these entities. The literature review highlights several obstacles that impede the 

performance of government entities in other countries and in Namibia. The existing 

body of research has extensively explored methods to enhance the performance of 

these entities, using ERM as a comprehensive approach to strategic management 

(SM). 

This investigation explored the current state of risk management processes and 

approaches to implementing ERM within commercial state entities, with the aim of 

assisting commercial SOEs during times of uncertainty. This investigation was 

conducted only on commercial state enterprises because they play a major role in the 

country’s economy. These state entities are the largest employers in Namibia and 

provide day-to-day services, including medical services, infrastructure, safety and 

security, and many others. The COVID-19 pandemic had significant impacts on some 

of these entities, creating numerous obstacles and adverse effects. A lack of 

preparedness among these entities for adverse situations may be one reason they 

faced the consequences of COVID-19. 

The literature has outlined ways to enhance operational efficiency that could 

cause little harm even in unfavourable economic climates. Operational efficacy can be 

established when risk monitoring and evaluation procedures are in place to ensure 

organisational preparedness for uncertainties, and when RM measures are embedded 
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within operations. The COVID-19 pandemic has resulted in substantial economic 

setbacks for numerous countries and entities, including Namibia, where SOEs are the 

principal source of employment. These enterprises play a key role in enhancing 

individuals' well-being by mitigating income disparities, especially in developing 

nations. Nevertheless, the current condition of most SOEs, especially those that are 

commercially run, raises concerns about the prospects of several enterprises and the 

nation as a collective entity. The Namibian government's commercial companies have 

faced criticism for poor performance and maladministration, resulting in an inability to 

meet performance objectives and generate revenue. The public's confidence in these 

government entities has been eroded due to their inability to regulate expenditure, 

inadequate accountability mechanisms, inconsistencies in procurement practices, and 

instances of corruption (Marenga, 2020; Shighweda, 2020; Limbo, 2019). 

A notable disparity exists in the communication channels between the 

government and the management of most public enterprises (PEs) in Namibia, 

resulting in an information gap. To tackle this issue, it is advisable to employ 

conceptual frameworks that can analyse, identify, and underscore the significance of 

RM within organisational contexts. The substantial negative impact of the COVID-19 

pandemic on multiple businesses requires management of the cSOEs to devise 

solutions that foster resilience. This entails anticipating shifts in customer behaviour, 

offering appropriate industry responses, and advocating a resilient approach. A 

resilient approach can only be achieved with good leadership and proper procedures 

within organisations to help businesses remain sustainable. 

 To provide effective leadership, it is important for organisational leaders to 

modify existing structures and reconfigure operational processes to grant sufficient 

autonomy in decision-making. Hence, establishing a cross-functional crisis 
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management team is crucial for firms to effectively navigate the aftermath of a 

catastrophe (Оbrеnоvic et al., 2020). The nomination of top management in state-

owned enterprises in Namibia is subject to political influences rather than capabilities. 

This practice has the potential to impede their efficiency in managing operational 

matters (Limbо, 2019). According to Limbо (2019), a notable number of managers in 

SOEs demonstrate a lack of understanding of the operations and processes specific 

to their individual organisations.  

As a result, several problems are on the rise, including inadequate leadership, 

corruption, financial insolvency, and the regrettable outcome of staff redundancies 

(Jean-Julès & Vincente, 2021; Klučka & Grünbichler, 2020). Interventions play a 

pivotal role in mitigating irreparable losses and enhancing leaders' preparedness amid 

uncertainty. These include identifying the individuals responsible for executing the RM 

process and determining the optimal timing for execution, helping leaders take 

proactive measures to prepare for potential events and improve their resilience 

strategies.  

The performance of cSOEs is suboptimal, as evidenced by the higher number 

of individuals employed in government organisations compared with the private sector 

(Marenga, 2020; Shighweda, 2020; Limbo, 2019). Issues of unemployment, 

inadequate shelter and housing, poor sanitation, and droughts within the country will 

remain unresolved if state-owned firms remain stagnant. Management oversight in 

these companies is inadequate, as evidenced by the prevalence of reported corruption 

within commercial SOEs. The state's budget is significantly affected by this 

phenomenon, as it incurs new loans annually. 

The COVID-19 pandemic affected many sectors in the country, including 

fishing, construction, mining, education, and tourism. Consequently, a larger number 



151 
 

of young individuals have been left unemployed because of these disruptions. 

Research on malpractices within Namibia’s state firms has primarily focused on the 

need for change rather than the significance of performance and risk management 

practices (Marеnga, 2020). The adoption of efficient risk management strategies, such 

as ERM, can help SOEs resolve these issues and strengthen their long-term viability. 

The public’s loss of confidence in cSOEs has resulted in growing trust in the private 

sector, which is often characterised by potential exploitation and distrust (Marеnga, 

2020; Limbо, 2019). Certain commercial SOEs require annual financial assistance 

from the government due to financial losses and lack of profitability. 

Therefore, there is a need to introduce ERM in Namibia’s SOEs to foster 

effective RM strategies that may enable commercial state entities to navigate 

challenging economic climates. Ensuring the long-term viability of cSOEs is crucial for 

promoting employment stability and fostering sustainable economic growth; hence, 

this study focused only on commercial state-owned entities. The malpractices of 

commercial state entities in Namibia encouraged private enterprises to identify 

deficiencies and gaps in the existing governmental framework, enabling them to 

strategise and establish businesses that either rival or supplement the goods and 

services offered by commercial SOEs. 

This study also examines how RM is conducted and what can be improved in 

the process. The findings of this research will provide significant insights into the 

current RM practices of state-owned enterprises and propose recommendations to 

improve their risk identification and mitigation strategies to ensure the long-term 

viability and prosperity of these institutions. The findings will also guide the study on 

the need to implement ERM within these entities, considering what is in place and 

what needs to be improved or introduced. The study aimed at addressing the following 
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research questions: 

RQ1: What was the impact of enterprise challenges on the performance of 

cSOEs in Namibia during the COVID-19 pandemic? 

RQ2: To what extent does the effectiveness of the RM process within cSOEs 

depend on the quality of risk communication and documentation? 

RQ3: What is the impact of skilled personnel and a competent leadership team 

on the successful implementation of ERM in Namibia’s cSOEs? 

RQ4: What are the key challenges faced by cSOEs in Namibia in implementing 

ERM frameworks?  

Answering these research questions, the study explored current risk practices, 

mechanisms for improving risk management, and the feasibility of ERM 

implementation. The current RM process was analysed to assess its strengths and 

weaknesses, opportunities, and threats. The main method of analysis of the current 

RM process was the SWOT analysis, used to investigate the status of the current risk 

management process in commercial state companies in Namibia, and regression 

analysis was conducted to understand the impact of risk documentation and 

communication on an effective RM process. Using the SWOT analysis, conclusions 

were drawn based on the collected evidence and information, as well as the results of 

other analyses. Additionally, given that the study also examined the challenges these 

companies faced during the difficult period of the COVID-19 pandemic, listing these 

challenges was one of the preliminary data points analysed before conducting the 

SWOT and regression analyses. Moreover, the challenges experienced were useful 

in correlating them with weaknesses and threat analysis of current risk practices. 

Questions 1 and 2 assessed the effectiveness of the risk management 

processes and the challenges faced during the COVID-19 era. These questions were 
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answered in the initial phase of the study using survey questionnaires. The initial 

inquiry outlined the difficulties faced by cSOEs in Namibia during the COVID-19 

pandemic. The subsequent questions explored the importance of risk documentation 

and communication, the need for skilled personnel and competent leadership to 

manage cSOEs, and the challenges of implementing ERM. The analysis of the 

research questions was followed by the analysis of the study hypotheses, which 

assessed the statistical significance and magnitude of the independent variables on 

the mediating variables, thereby determining the severity of the impact on cSOEs 

sustainability. 

For research question four, quantitative data was complemented by interviews 

to subsequently outline the challenges of ERM implementation and to establish 

appropriate recommendations. The primary emphasis of these discussions was on 

potential obstacles to implementing ERM and the main challenges enterprises face in 

doing so. Chapter three outlines the methodology of this study and the procedures 

followed from data collection to analysis. The chapter will provide a more 

comprehensive analysis of the research methodology and study design. To examine 

employees' understanding of risk management across various organisational levels, 

this study combined quantitative and qualitative methods and classified participants 

by organisational position. Additionally, the study data were collected in two phases.  

The investigation adopted an explanatory sequential mixed-methods approach, 

first collecting quantitative data from a random sample of 384 respondents across 

eleven (11) cSOEs via a structured survey. This was subsequently complemented by 

qualitative data from ten (10) purposively selected managers and supervisors via 

semi-structured interviews. This chapter discusses the procedures employed in the 

present study, with an emphasis on the sampling techniques, the types of data 
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collected, the population, and the instruments and methodologies used for data 

collection and analysis. The initial section covers the research approach and design, 

emphasising sample selection, data collection procedures, the types of data collected 

and their sites of collection, as well as the methods of data analysis.  

Research Approach and Design  

This was an explanatory-sequential mixed-methods design, enabling in-depth 

examination (Stern et al., 2021) and evaluating the current effectiveness of RM to 

inform ERM implementation recommendations (Downing et al., 2023). A probabilistic 

stratified random sampling method was used to select participants for the quantitative 

study across all organisational levels, and a non-probabilistic purposive sampling 

method was used to select participants from the management level for the qualitative 

study. 

The COVID-19 pandemic may have reduced the likelihood of survival among 

some cSOEs in Namibia. This necessitated an exploration of equitable strategies to 

mitigate the liquidation of these state entities. The current situation also necessitated 

an investigation into the current RM and advice on suitable strategies for managing 

risks in government enterprises (Baum et al., 2020). Such an endeavour could 

contribute to the long-term viability of these enterprises and foster job stability, thereby 

facilitating sustainable economic growth within the country. Furthermore, it is 

imperative to identify the primary factors contributing to maladministration within 

cSOEs in Namibia. It was therefore necessary to identify an appropriate RM approach 

for these organisations to enhance performance in cSOEs in Namibia, especially in 

adverse economic climates. 

To understand the strengths and weaknesses of the current RM process, the 

study investigated strategies to raise organisations' awareness of the significance of 
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risk management and the benefits it offers. The subject of ERM promotes the 

customary implementation of RM strategies and readiness to confront unpredictable 

situations, such as the COVID-19 pandemic (Obrenovic et al., 2020). A thorough 

examination of the current status of cSOEs revealed that job security in Namibia is a 

cause for concern, necessitating urgent and substantial solutions. The situation 

prompted an examination of how the environment around cSOEs can be leveraged to 

better sustain the institutions, thereby securing jobs for civil servants.  

The objective was to identify the strengths and weaknesses of the RM 

processes and to devise effective strategies to help non-performing SOEs overcome 

their challenges in aligning with local, performing cSOEs and with the international 

ERM framework, such as COSO and ISO 31000. The findings of this study will assist 

policymakers within commercial state institutions in making informed decisions 

regarding risk record management rules. Additionally, the study examined employees’ 

RM knowledge, conducted feasibility checks for ERM implementation, and identified 

its implementation challenges. The quantitative survey provided sufficient information 

on risk communication and documentation in the current RM process. The survey also 

examined the key issues that affected the performance of cSOEs during the COVID-

19 pandemic. Hopkin (2010) asserts that the participation of board members and 

managers in the RM process is an essential practice that requires well-informed, 

engaged individuals. The participation of board members and managers in the RM 

process is most effective in guiding firms towards appropriate courses of action, even 

in the face of challenging circumstances. 

The understanding of risk management varies among organisations, reflecting 

entrenched traditional or siloed approaches prevalent in many firms. Nevertheless, the 

implementation of ERM has garnered significant attention in various business contexts 
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owing to its numerous advantages. The present study utilised the principle of Charles 

Robert Darwin's theory of natural selection, namely the concept of survival of the 

fittest, as outlined by Fraser and Simkins (2010). Based on Darwin's theory, it may be 

argued that firms can only survive in a changing climate if they implement effective 

strategies and adoption mechanisms to sustain their operations. However, the central 

theoretical approach in this investigation was formulated around contingency theory.  

The utilisation of the four other theories in this research facilitated the 

development of numerous constructs across strategic management processes, 

operational efficiency, strategic RM, and adaptive strategies. The construct in this 

study pertains to organisations’ capacity to enhance performance even in 

unfavourable economic conditions. The exploration of this subject matter concerning 

commercial entities in Namibia necessitated a comprehensive examination of the 

existing risk management protocols to conduct a proper investigation. Therefore, the 

investigations aimed to ascertain whether any of the cSOEs in Namibia have adopted 

ERM to regulate their RM practices and to gain insights into the obstacles or 

perspectives of entities that have not embraced ERM. 

To outline the importance of RM, the study established the conditions of cSOEs 

during the COVID-19 pandemic to determine whether the RM process contributed to 

the challenges encountered. This was also an opportunity to understand the diverse 

tactics implemented by business entities, including those that successfully navigated 

the challenges posed by the COVID-19 epidemic and those that encountered 

difficulties or continue to face significant obstacles. In addition to administering a 

survey, a qualitative investigation was conducted as a follow-up to gather 

supplementary insights and perspectives on topics the survey did not adequately 

address. 
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The mixed-methods approach incorporated both qualitative and quantitative 

methodologies. Employing an explanatory sequential design, this study was structured 

into two distinct phases. The initial phase focused on quantitative methods, while the 

subsequent section adopted a qualitative approach. Stern et al. (2021) state that the 

utilisation of mixed-methods research offers greater complexity in examining the 

subject matter under investigation, particularly when dealing with more complex 

concerns. The use of a mixed-methods study strategy is beneficial for addressing 

complex questions, making it increasingly valuable, particularly in policy formulation 

and decision-making. 

The rationale for choosing an explanatory sequential study was to leverage 

qualitative data to offer further elucidation or to augment the initial quantitative 

conclusions. To identify gaps and gain a comprehensive understanding of ERM, 

quantitative data collected during the initial stage was utilised to inform the subsequent 

qualitative approach. This approach aimed to provide a comprehensive assessment 

of the status of ERM within commercial state entities in Namibia. The quantitative 

results will subsequently be elucidated in the qualitative phase to obtain a complete 

understanding of the findings derived from the quantitative methodology. For instance, 

given the absence of an effective RM process across the entities examined, the 

qualitative approach employed helped gain deeper insight into the reasons for its 

ineffectiveness. This would involve identifying and elucidating the issues that impeded 

the RM process in cSOEs.  

Based on the investigation by Dawadi et al. (2021), a mixed-methods approach 

encompasses both qualitative and quantitative methodologies and enables sufficient 

data collection and analysis. For this study, a mixed-methods approach was 

particularly useful because the topics of ERM and the COVID-19 pandemic were both 
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new to Namibian SOEs, thereby requiring a thorough investigation using multiple data 

collection methods to enhance the validity and reliability of the results. Exploring the 

current RM process within cSOEs in Namibia also required examining the status of 

RM and ERM within cSOEs, explaining how and why the situation is as it is, and 

identifying possible interventions. 

Another study on the mixed-methods approach outlined that the technique 

involves analysing the problem, implementing a data collection procedure, 

determining the categories of data to be gathered, and employing diverse data 

collection methods (Cohen, 2008). Moreover, a mixed-methods approach to research 

offers a more comprehensive understanding of a phenomenon by prioritising the 

identification of strengths rather than shortcomings. Therefore, the mixed-methods 

approach aims to gather robust evidence to gain deeper insight into the issue under 

investigation (Stern et al., 2021). 

The present investigation employed an explanatory sequential design. During 

the initial stage, quantitative data were collected and analysed, followed by a second 

stage in which qualitative data were gathered and analysed (Figure 10).  

Figure 10  

Explanatory Sequential Design 

 

Data 
collection 

phase 1

1. Quantitative data collection (survey close-ended 
questionnaire: All levels)

2. Quantitative data analysis

3. Quantitative results

Data 
collection 
phase 2

1. Qualitative data collection (Interview and survey 
(open-ended questionnaire: Management level)

2. Qualitative data analysis

3. Qualitative results
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Quantitative survey results were collected to get a full picture of how risk 

documentation and communication promote effective RM, and how skilled personnel 

and competent leaders enable ERM integration in strategic planning to promote 

business sustainability and value creation. Additionally, this analysis aimed to gain 

further insights into the existing knowledge gaps surrounding ERM. The utilisation of 

a mixed-methods research design has been shown to be advantageous for 

comprehensively assessing the significance of ERM for both value generation and 

sustainability (Dawadi et al., 2021). 

The initial stage of data collection involved gathering quantitative data to identify 

the issues faced by cSOEs in Namibia. The impacts of these challenges on the 

performance of cSOEs were then determined, after which other research questions 

were addressed. The survey also gathered data on the status and several dimensions 

of leadership within the commercial state enterprises in Namibia. Based on the 

findings from the quantitative study, a set of qualitative inquiries was subsequently 

formulated to explore specific aspects further or to gather additional data, as indicated 

by the responses collected. 

Vivek and Nanthagopan (2021) state that the core objectives of mixed-method 

research include triangulation, complementarity, development, initiation, and 

expansion. Those involved in decision-making in fields such as technology, education, 

society, and business can utilise this modern framework to enhance the credibility of 

research outcomes, particularly in strategic and project management within academic 

contexts (Vivek & Nanthagopan, 2021). A thorough investigation and evaluation of 

information and data on the underperformance of government entities in Namibia 

required a rigorous, reliable analytical method. Surveys and interviews served as the 

data collection tools, with data being analysed and interpreted individually; however, 
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the overall results complemented each other. 

The conclusions and recommendations were derived by correlating the findings 

from both data sources. Interviews were used as a data collection method, conducted 

either face-to-face or via an open-ended questionnaire. To strengthen reliability, 

findings from both surveys and interviews were used to understand the overall status 

of the risk management process in cSOEs, the impact of COVID-19 on performance, 

and the feasibility of ERM implementation.  

Quantitative Data Collection 

Quantitative data collection involved gathering information that can be 

expressed numerically in a research study. A quantitative study is a methodical 

approach that employs numerical data derived from observations to clarify and 

characterise the events under study (Taherdost, 2022). This method incorporates both 

empirical assertions and descriptive statements to understand instances in practical 

terms, rather than prioritising normative aspects. In the context of elucidating the utility 

of quantitative studies, Taherdost (2022) emphasised their empirical nature, in which 

they are employed to assess the extent to which a prescribed criterion or benchmark 

is met within a specific policy or programme (Dowling et al., 2023; Smith & Hasan, 

2020). 

The author further asserts that quantitative studies rely on numerical data, 

necessitating the use of mathematical tools for analysis. The present investigation 

utilised a quantitative methodology for data collection, employing both physical and 

digital questionnaires in the survey phase. The reliability of the survey questionnaire 

was established by conducting a pilot study using solely online questionnaires, 

employing a sample size of ten (10) participants chosen from one cSOE in Namibia. 

The objective of this action was to ascertain the authenticity of the study's data-
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collection materials and to evaluate the appropriateness of the data-collection and 

analysis technology. The data obtained were used to investigate the initial research 

inquiry, which aimed to comprehend the impact of the COVID-19 pandemic on the 

performance of cSOEs. 

The study included quantitative questionnaires consisting of closed-ended 

questions, incorporating techniques such as Likert scoring and multiple-choice. This 

suggests that the participants were constrained from choosing their responses 

exclusively from the options provided in the questionnaires. The subsequent phase of 

data collection involves conducting interviews with open-ended questions to gather 

qualitative data that complements the quantitative data, thereby facilitating informed 

decision-making.  According to Mehrad and Zangeneh (2019), the fundamental aim of 

employing a quantitative data design is to establish a causal association between an 

independent variable and a dependent or outcome variable within a particular 

population. Subsequently, qualitative research data can be categorised into two main 

types: descriptive and experimental. A descriptive inquiry exclusively establishes 

associations among variables.  

The present study aimed to provide a descriptive analysis of the relationships 

among variables such as effective risk management, improved performance, risk 

documentation, communication quality, skilled personnel, and competent leadership, 

and to assess their impact on the sustainability and value creation of cSOEs in 

Namibia. The study thoroughly examined COVID-19 and RM as phenomena of 

interest. Therefore, this research employed an interpretative phenomenological 

analysis (IPA) to gain insight into the consequences of COVID-19 difficulties and the 

absence of efficient risk management in commercial state organisations in Namibia. 
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Qualitative Data Collection 

The qualitative data collection in this study served as a complementary 

component to the quantitative data. Given that the initial phase of the research was a 

quantitative analysis, it was necessary to complement the findings with qualitative data 

to gain a comprehensive understanding of participants' perspectives on ERM 

implementation, the challenges it entails, and sustainability mechanisms. 

The research employed a blended methodology to undertake a thorough 

examination of ERM in the context of the COVID-19 pandemic. This involved 

integrating participants' experiences and personal interpretations of ERM 

understanding and implementation within their respective organisations, both during 

and after the pandemic. According to Neubauer et al. (2019), phenomenology is a 

well-established research methodology that seeks to understand the essential 

essence of an event by exploring it from the subjective perspective of those who have 

personally experienced it. Hence, the primary aim of phenomenology is to provide a 

thorough analysis of the significance of a specific encounter, encompassing both its 

substance and its understanding. The qualitative aspects of this study involved the 

use of unstructured questionnaires or telephone interviews. 

 To ensure data transparency and create a reliable audit trail, a Qualitative Data 

Collection Participant Log was implemented (see Appendix K). This log methodically 

records all respondents, whether they participated through unrecorded semi-

structured interviews or self-administered open-ended questionnaires. In the realm of 

qualitative evidence synthesis, Fleming and Noyes (2021) emphasised that qualitative 

analysis can provide significant judgements about the effects of a specific 

circumstance. Therefore, qualitative research plays a crucial role in deepening 

understanding of the experiences, perspectives, attitudes, and priorities of individuals 
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and groups alike.  

Population and Sample of the Research Study  

This research study focuses exclusively on government-owned commercial 

enterprises in Namibia. Commercial state-owned enterprises perform a range of 

functions within the economy, often combining commercial objectives with state 

ownership. These entities are government-owned and operate with the dual aims of 

generating profit and fulfilling specific public policy goals. The roles of cSOEs vary 

depending on the country, industry, and the governmental objectives set for them.  

The study population was drawn from twenty (20) operational and registered 

cSOEs in Namibia. While the exact workforce size within cSOEs is unknown, the 

Ministry of Finance and Public Enterprises estimates that around 25,000 individuals 

are employed across both commercial and non-cSOEs in Namibia. Participating state-

owned enterprises span a range of sectors, including mining, industry, agriculture, 

healthcare, telecommunications, aviation, transport, tourism, education, supply chain 

and logistics, energy, and fishing. The initial phase of the study used simple random 

sampling within a quantitative research design to select participants. The sampling 

strategy aimed to ensure equal representation of employees from all commercial 

enterprises included in the study. For the qualitative phase, purposive sampling was 

used to focus exclusively on managers and supervisors from three (3) state 

commercial entities.  

Quantitative Study: Probabilistic Random Sampling 

The study utilised probability sampling for its quantitative analysis, thereby 

selecting participants through a probabilistic sampling method. This approach ensured 

that all members of the organisations were considered and understood within the 
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sampling process. The method encompassed employees across all levels and types 

of employment, including management positions. Probability sampling involves the 

random selection of a subset of individuals (a sample) from a larger population, 

enabling estimation of the likelihood that the sample’s collective responses accurately 

represent the entire population (Trochim et al., 2016). 

According to Trochim et al. (2016), sampling is the systematic process of 

selecting units, which may include individuals, groups, or organisations, and can also 

extend to textual sources such as diaries, internet forums, blogs, or visual materials. 

The purpose of sampling is to enable the generalisation of research findings from the 

chosen sample to the broader population from which these units originate. This 

underscores the importance of ensuring the selected sample accurately represents 

the wider population. 

If the sample size does not accurately reflect the study population, it may 

introduce bias, thereby undermining the research's reliability and validity (Trochim et 

al., 2016). The study population comprised employees of commercial state-owned 

companies in Namibia. In Namibia, the government retains full authority to sustain or 

dissolve commercial state companies that fail to meet their mandates. These state 

companies are among Namibia's largest employers, recruiting recent graduates from 

educational institutions as well as individuals from non-commercial state and private 

organisations. 

The study selected participants aged 25 to 60 from nineteen commercial 

organisations. This age range is considered to represent mature individuals capable 

of articulating their views effectively. Furthermore, the group included both employees 

and managers from the eleven commercial organisations, who provided substantial 

and candid insights into the challenges faced by commercial state-owned enterprises 
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and potential practical solutions. Invitations were extended to all nineteen registered 

commercial state entities; however, only eleven organisations that gave consent were 

included in the study. 

A pre-calculated table for a 95% confidence interval and a 5% margin of error 

was used to determine the sample size, based on 25 000 employees across all 

government enterprises, as cited by Ahmed (2024) from Gill and Johnson (2010) 

(Table 3). The quantitative study then used simple random sampling with probability 

proportional to size to select participants from nineteen commercial state entities. The 

study collected responses from 384 participants, including both managers and 

employees, from only 11 registered commercial SOEs. The sample size was 

calculated using the Gill and Johnson (2010) table, which suggested a minimum of 

378 respondents for the target population (Table 3). The study collected 384 valid 

responses, slightly over the minimum by six (1.6%). Because the sample exceeded 

the minimum, all responses were used for analysis. This small increase improves 

estimate accuracy and secures sufficient statistical power while preserving the study's 

validity. 
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Table 3  

Required Sample Sizes for Various Population Sizes at 95 % Confidence Level with 

Different Margins of Error 

 

Source (Ahmed, 2024) 

Furthermore, the quantitative component of this study involved a stratified 

selection of participants from both management and non-management levels, 

Population size Required sample 
size (Margin of 
Error = 5 %) 

Required sample 
size (Margin of 
Error = 3 %) 

Required 
sample size (Margin of 
Error = 1 %) 

50 44 48 50 

75 63 70 74 

100 79 91 99 

150 108 132 148 

200 132 168 196 

250 151 203 244 

300 168 234 291 

400 196 291 384 

500 217 340 475 

600 234 384 565 

700 246 423 652 

800 260 457 738 

1000 278 516 906 

1500 306 624 1297 

2000 322 696 1655 

3000 341 787 2286 

5000 357 879 3288 

10,000 370 964 4899 

25,000 378 1023 6939 

50,000 381 1045 8057 

100,000 383 1056 8762 

250,000 384 1063 9249 

500,000 384 1065 9423 

1,000,000 384 1066 9513 
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ensuring representation across various organisational tiers (see Figure 11). Given that 

ERM is a novel concept for many, particularly in Namibia, there may be limited 

understanding of the distinctions between ERM and traditional risk management 

approaches. Although Adеоyе‐Оlatundе and Оlеnik (2021) emphasise the importance 

of involving participants with adequate subject-matter knowledge in such studies, it is 

acknowledged that only a small number of individuals may fully comprehend the scope 

of ERM. 

Consequently, participants were drawn from a range of organisational levels. 

The study focused on adults aged 25 to 60, including employees likely to have a sound 

understanding of the operations and status of state-owned enterprises. Due to 

practical constraints, it was not feasible to include all 20 commercial state entities and 

their entire workforce; therefore, a representative sample of 19 fully operational cSOEs 

at the time of the study was selected. 

An appropriate sampling method was used to ensure that the selected sample 

accurately reflected the overall population. Given the constraints typical of academic 

research, such as limited time and resources, it was not feasible to include the entire 

population. Consequently, the study recruited 81 participants (54 + 27 = 81) from 

executive and middle management levels, while the remaining 303 were drawn from 

the broader personnel of the companies (see Figure 11). 
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Figure 11  

Stratified Random Sampling of Employees and Managers 

 

 

Quantitative Study: Participants   

A permission letter to conduct a study on commercial state companies in 

Namibia was first obtained from the Ministry of Finance and Public Enterprise. In 

addition, the researcher could not obtain approval from the National Commission on 

Research Science and Technology (NCRST), a national body regulating research in 

the country. Upon contacting the institution, it was found that the national research 

policy framework was still under development. NCRST serves as a national custodian 

for research activities in Namibia. 

The permission letter and the UREC ethics approval were emailed to twenty 

(19) cSOEs in Namibia. Companies that responded positively were provided with the 

gatekeeper’s letter for signature. Non-respondents were followed up to ascertain the 

reasons for their non-participation. Companies were initially given fourteen (14) days 

to respond; those failing to reply within this time limit were excluded from the study. 

Nonetheless, most companies took between four and six (6) months to respond 
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despite several follow-up attempts. 

The survey questionnaire and informed consent forms were sent to the 

gatekeepers of the eleven participating commercial state-owned enterprises, with 

instructions to distribute them to all employees and managers. Distributing the 

questionnaire organisation-wide ensured that all staff had the opportunity to take part 

in the study. The total study population comprised twenty-seven (27) senior or 

executive managers, fifty-four (54) middle- and lower-level management personnel, 

and 303 employees from the remaining workforce (see Figure 11). 

Based on this stratification within each organisation, at least thirty-five 

participants were expected from each participating entity. The closed-ended questions 

in the survey were well-structured, clear, and straightforward, and took two to five 

minutes to complete, either in print or electronically via a link. To facilitate participation, 

some questionnaires were provided in hard copy. Respondents who did not meet the 

study criteria were excluded from the analysis, particularly those outside the 

prescribed age range or not employed by commercial state-owned enterprises. 

Qualitative study: Non-probabilistic Purposive Sampling 

The qualitative component of the study was conducted exclusively at the 

management level, using a non-probabilistic purposive sampling method. The 

management level encompassed executives, middle managers, and lower-level 

managers. Purposive sampling was used because the study specifically targeted 

participants in managerial roles, aiming to obtain insights from individuals responsible 

for overseeing organisational operations and possessing a comprehensive 

understanding of overall risk management performance within their entities. At this 

stage, the data gathered from the interviews was intended to complement the survey 

findings, allowing for clarification, confirmation, and a deeper understanding of issues 
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concerning ERM knowledge and its implementation. This methodological approach 

was crucial for enhancing the reliability and validity of the study. Conducting interviews 

also provided additional insights, particularly regarding the analysis of ERM 

implementation challenges, possible solutions, and sustainability mechanisms or 

plans for cSOEs. Unstructured, open-ended interview questions were designed to 

elucidate ERM implementation status, sustainability plans, organisational leadership, 

and issues pertaining to improvement plans for cSOEs’ reputation. 

Purposive sampling is advantageous when there is a need to rapidly obtain a 

specific sample and when proportional representation is not the primary objective 

(Creswell & Clark, 2011). By utilising this approach, the study captured the 

perspectives of a targeted population. Hence, managers from diverse commercial 

entities in Namibia were purposefully selected to provide their specialised knowledge 

and expertise in leadership and risk management. 

Additionally, it was important to determine whether these managers understood 

ERM and its benefits to their organisations. Interviewing managers enabled an 

exploration of their capabilities and intentions to drive commercial entities forward, as 

well as the challenges they face. However, purposive sampling has limitations; 

according to Creswell and Clark (2011), it may result in overrepresentation of certain 

groups that are more accessible. In this context, the manager population within 

Namibian cSOEs is balanced, especially at the top executive level, which typically 

comprises four to six executives. 

Therefore, selection was undertaken to ensure that at least three managers 

were chosen from each entity: one from lower management, one from middle 

management, and one from the top executive level. The inclusion of lower-level 

managers was essential given the communication challenges observed within state 
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entities, where senior managers often operate independently without involving lower 

management. Moreover, lower-level managers are typically most engaged with daily 

organisational operations and activities. Taking these factors into account ensured 

comprehensive representation of participants across management levels. 

Expert sampling was employed to gather critical information on ERM 

implementation status, sustainability plans and organisational leadership, as well as 

issues related to improvement plans for cSOEs’ reputation. Managers were 

considered best placed to provide detailed information on risk management and 

organisational processes. Creswell and Clark (2011) define expert sampling as the 

selection of individuals with proven experience and specialised expertise in a specific 

domain. Researchers frequently use expert sampling to capture insights from 

knowledgeable individuals (Palinkas et al., 2015). 

Accordingly, risk managers were the primary candidates for the interviews. In 

organisations lacking formal risk managers, the study included participants from both 

lower-level and top/middle management to provide interviews. Entities with designated 

risk managers overseeing risk processes were included to facilitate comparisons 

between organisations with and without such managers. An additional advantage of 

expert sampling is its utility in consolidating existing specialised knowledge, which can 

guide policy development in the absence of definitive scientific evidence (Creswell & 

Clark, 2011). 

The deliberate selection of management-level participants was based on the 

understanding that managers possess greater awareness of their organisations’ 

overall functioning and are expected to have a higher level of knowledge and 

experience. Thus, the study benefited from engaging a panel of experts, including risk 

managers and officers with extensive knowledge of risk or enterprise risk 
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management, as well as the overall management and performance of cSOEs. Their 

expertise enabled precise definitions of specialised terms that may differ from 

interpretations provided by less knowledgeable individuals. Recognising that expert 

sampling is appropriate when data on a particular subject are limited, this approach 

enabled the integration of existing knowledge on ERM with the generation of new 

insights to inform ERM policy implementation decisions. 

Qualitative Study: Participant Selection 

At this stage of the study, individuals at the management level within the cSOEs 

were approached through the study’s gatekeeper and invited to participate either in an 

interview or to complete the survey, which included open-ended questions in printed 

or electronic form. Those expressing interest arranged a convenient time and mode of 

interview with the researcher via the gatekeeper. Interviews were conducted either 

face-to-face or by telephone, according to participants' preferences. The study 

involved 10 managers from 3 cSOEs, regardless of their length of service. This 

approach did not exclude participants based on their working experience, as the 

researcher sought to gather insights from both long-standing employees and recent 

recruits. 

Purposive sampling was used to select 10 participants. This sample size was 

determined by the principle of data saturation (Glaser & Strauss, 1967) and aligns with 

Creswell’s (2013) recommendations for qualitative inquiry, ensuring sufficient depth 

and breadth for thematic analysis. Including participants with varied tenure enhances 

data transparency, recognising that newer employees often bring fresh perspectives 

and may critique existing practices due to unfamiliarity with established systems 

(Darwish, 2023). Since the study focused on eleven cSOEs, obtaining at least three 

managers from each organisation was deemed sufficient. However, to accommodate 
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organisations with more willing participants and to account for potential non-

participation, the study anticipated up to 30 interviewees. 

Drawing on precedents in qualitative research, a sample of thirty (30) or fewer 

participants is considered adequate. For instance, Hennink and Kaiser (2022) indicate 

that between nine (9) and seventeen (17) interviewees typically provide reliable 

evidence. Accordingly, securing ten participants in this study was sufficient to produce 

robust findings that complemented the quantitative data and effectively addressed the 

research questions. Of the ten (10) participants, seven completed the open-ended 

survey questions, while three took part in in-depth interviews. 

Instrumentation of Research Tools   

This research employed two distinct data collection instruments. The first was 

a survey questionnaire used for the quantitative component of the study, followed by 

interviews that constituted the qualitative segment. The survey questionnaire, the 

primary data collection method, was designed to address the research questions. The 

survey items were adapted from three validated instruments: the COVID-19 Impact 

Assessment Survey by the International Labour Organisation (ILO, 2020), the Risk 

Management Effectiveness Survey (RMES), and the ERM Feasibility Survey 

(ERMFS) developed by Pereira et al. (2020). All these studies were conducted during 

the COVID-19 pandemic. 

Both questionnaires included an initial section outlining the study’s background 

and a consent form. Participants were required to indicate their willingness to 

participate by selecting a designated box before answering the questions. This 

consent section was compulsory; failure to provide consent prevented respondents 

from accessing subsequent questions. The questionnaires comprised eight sections 

featuring a range of question types, including multiple-choice and Likert-scale items. 
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These questions were formulated based on insights from peer-reviewed online journal 

articles and other relevant online platforms. 

The validity of the questionnaire (Perrenoud et al., 2021) was established 

through a pilot study involving ten managerial-level participants from the healthcare 

and telecommunications sectors. Data from this preliminary investigation were used 

to evaluate whether the collected information adequately addressed the research 

questions and to confirm the suitability of the selected participants for the study. The 

pilot study was conducted over a period of two weeks. Upon finalising the target study 

population, the gathered data were collated and prepared for subsequent analysis. 

The survey’s questions were organised in line with the research objectives. 

Before responding, participants were required to read a statement outlining the study's 

purpose, assurances regarding confidentiality, and confirmation of their consent to 

participate. Following this, demographic information was collected from the 

participants. 

Validation of the data collection tools. 

The survey questions in this study were aligned with three validated surveys 

conducted independently during the COVID-19 pandemic. The data collection tools 

were customised to address specific research questions; therefore, the validated 

instruments were not incorporated in full into the current questionnaire. Instead, the 

questions were designed to correspond with those in the validated tools. This 

alignment aimed to benchmark the current study against prior research, thereby 

enhancing the validity and reproducibility of the data collection methods while ensuring 

consistency with the study’s objectives. To further strengthen the instrument's 

reliability, the survey administered to participants was identical to that used in the pilot 

study. 
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COVID-19 Impact Assessment Survey: This tool is available online, and the 

questions on COVID-19 challenges in the current study were adapted from the 

International Labour Organisation’s (ILO) COVID-19 Impact Survey (ILO, 2020). The 

ILO developed this survey during the pandemic to provide insights into organisational 

operations amid unprecedented disruptions. Various governmental agencies, 

employers’ organisations, and business groups devised strategies to support 

enterprises during this difficult period, aiming to mitigate widespread business closures 

and unemployment. However, the precise support required by each firm may not 

always be immediately apparent. Enterprise surveys offer an effective means of 

gathering data on businesses’ status and understanding the assistance they need. For 

the current study, this survey framework helped shape the questionnaire. Responses 

from 384 participants provided representative evidence to address the research 

questions. 

Risk Management Effectiveness Survey: Adopted from Perera et al. (2020), this 

survey evaluates the effectiveness of risk management strategies currently in place. 

It examined correlations between RM and parameters such as organisational 

performance. Within the present study, the questionnaire included a section assessing 

organisational performance, based on enterprise risks experienced during the Covid-

19 pandemic. The nine independent variables were correlated with enterprise 

performance. In this case, the independent variables served as performance indicators 

for these entities during the Covid-19 pandemic, assessing how these enterprise risks 

have affected performance. This section also addressed Research Question 2 (RQ2), 

which evaluated the efficacy of risk communication and documentation in effective risk 

management. The RM SWOT analysis section of the survey questionnaire included 

Likert-scale questions to capture stakeholders’ perspectives on the effectiveness of 
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risk communication and documentation within current risk management processes. 

The main independent variables here were risk communication and documentation 

quality, with an effective RM process as the dependent variable. 

ERM Feasibility Assessment Survey: Also adapted from Perera et al. (2020), 

this survey explored the requirements and capacity for implementing ERM. It aimed to 

answer Research Question 3 of the current study by identifying the importance of 

skilled personnel and competent leadership within the organisations for successful 

ERM implementation. The key independent variables were skilled personnel and a 

competent leadership team, with effective ERM implementation as the dependent 

variable.  

Questions in the Quantitative Questionnaire 

Demographic Information: 

1.1. Company Name – Participants indicated the organisations for which they 

worked. 

1.2. Rank/Position – Information was collected regarding job titles or employment 

levels, including executive, middle, and lower management, in addition to non-

managerial roles. 

1.3. Gender – This data served to assess gender balance and inclusiveness within 

the study cohort. 

1.4. Employment Duration – Collected to evaluate participants’ expertise and 

attitudes towards risk management, comparing those with long and short tenures. 

1.5. Age Range – Participants specified their age group. Age is a relevant factor 

correlating with employment experience and organisational knowledge. New 

employees may offer fresh perspectives, often identifying anomalies that longer-

serving staff might overlook. 
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1.6. Industry – Identification of the industry sector helped contextualise challenges 

experienced during the COVID-19 pandemic, highlighting sectors such as medical 

manufacturing that benefited from increased demand. 

1.7. Education – Educational attainment was examined to determine its correlation 

with managerial proficiency in risk management and leadership, particularly among 

individuals involved in risk controls, such as risk officers, auditors, and compliance 

personnel. 

1.8. Employment Type – This distinguished permanent from contractual 

employment, with unstable businesses tending to employ greater numbers of 

contract workers due to workforce instability. 

COVID-19 Impact Assessment (CIA) Survey 

The CIA survey addressed Research Question 1 (RQ1), focusing on the 

difficulties cSOEs encountered during the COVID-19 pandemic. Section Two of the 

survey addressed this research question. The questionnaire was based on the ILO’s 

COVID-19 Impact Assessment Template (Needs Assessment Survey). Although the 

exact questions from the ILO template were not used, its thematic approach was 

adopted. In 2020, the ILO launched the Sustaining Competitive and Responsible 

Enterprises (SCORE) programme, which developed this survey template to guide 

enterprises in collecting the information needed to compile reports on pandemic-

related challenges. The SCORE survey also identified the forms of assistance 

enterprises might require to navigate the crisis. 

Based on existing literature, the list of challenges in the questionnaire aligned 

with those most frequently reported by enterprises throughout the COVID-19 crisis. 

Participants were asked to select from these difficulties to pinpoint the issues most 

frequently faced by businesses. The thematic structure of the COVID-19 Impact 
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Assessment survey informed the development of the second question in the 

quantitative questionnaire. 

2. What are the challenges encountered during the COVID-19 pandemic 

(More than one answer can be selected)?  

The COVID-19 pandemic has affected companies worldwide to varying 

degrees. Numerous challenges arising from the pandemic have had a detrimental 

effect on organisations globally, leading to the closure of businesses unable to 

withstand the resultant pressures, thereby rendering them unsustainable. Participants 

were therefore asked to identify the challenges their organisations faced from a 

predefined list. This list was compiled with reference to the ILO survey template and 

further informed by multiple studies conducted during and after the COVID-19 

pandemic. 

Participants were permitted to select multiple challenges, recognising that 

many organisations faced several issues simultaneously, which could contribute to 

business closures. The list of challenges included: 

 

2.1. Supply chain delays 

2.2. Unfavourable working conditions 

2.3. Cash flow shortages 

2.4. Changes in consumer behaviour 

2.5. Regulatory compliance (e.g., mask-wearing, social distancing, curfews) 

2.6. Bankruptcy or closure 

2.7. Mental health issues among employees 

2.8. Adoption of modern technology 

2.9. Staff reductions 

 

Risk Management Effectiveness (RME) Survey 

The RME survey was designed to examine sustainability profiles and to conduct 
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a SWOT analysis of risk management processes across various commercial state-

owned enterprises. The survey comprised three sections: organisational sustainability, 

SWOT analysis of risk processes, and organisational risk communication and 

knowledge. These sections corresponded to Research Question 2, which sought to 

identify the strengths and weaknesses of current risk management practices, 

particularly in risk communication and documentation. 

The RME survey was adapted from Perera et al. (2020). As RQ2 evaluates 

both the strengths and limitations of risk management processes and communication 

within cSOEs, the survey provided valuable insights into the risk management 

landscape of Namibian state-owned commercial enterprises. Analysis of responses to 

RQ2 drew on data from sections three, four, and five of the questionnaires. These 

sections examined the sustainability status of commercial state organisations, 

assessed current risk management procedures, and evaluated the effectiveness of 

risk communication within these entities. 

3. Organisation sustainability  

Research Question 3 examined the challenges faced by state enterprises, while 

Research Question 4 assessed the sustainability of these entities by examining factors 

such as sustainability objectives, resource availability, performance and risk 

monitoring, evaluation mechanisms, stakeholder engagement, and leadership. The 

questions in this section were designed to elicit participants’ perceptions of their 

organisations’ sustainability levels. They aimed to determine the overall position of 

organisational activities in relation to sustainability and to evaluate the likelihood that 

these organisations would survive the pandemic crisis. Based on organisational 

performance, entities were categorised as remaining resilient during and after the 

pandemic, failing to survive the pandemic, or surviving but facing difficulties post-
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pandemic. 

Enterprise sustainability was assessed using Likert-scale questions ranging 

from 1 to 5, with 1 indicating “strongly disagree” and 5 indicating “strongly agree.” 

Participants rated statements on various aspects of organisational sustainability, 

including: 

3.1. More funds will be needed to keep the organisation running. 

3.2. There are clear sustainability goals and objectives. 

3.3. The organisation regularly monitors its environmental impact. 

3.4. There are stakeholder engagement platforms. 

3.5. Overall Performance is satisfactory. 

3.6. There is a commitment to sustainable practices, including environmental,     

urban, agricultural, economic, social, and individual. 

3.7. The organisation is led by a competent leadership team. 

  

4. Risk Management Process: Strengths, Weaknesses, Opportunities 

and Threats (SWOT) Analysis.  

Section four of the survey questionnaire examined the strengths and 

weaknesses of the current risk management processes within commercial state-

owned enterprises. The aim of the SWOT analysis was to identify the inherent 

strengths and limitations of existing risk management procedures in these commercial 

organisations and to explore potential opportunities for improvement. An ineffective 

risk management process indicates factors that may be impeding its effectiveness. 

Moreover, for a risk management control programme to be successful, it is essential 

that both employees and managers understand the concept of risk management and 

appreciate its significance. 

The Likert scale was used as an effective tool to assess stakeholders’ 

perceptions of the effectiveness of current risk management strategies. Participants 
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were asked to assess the extent to which they believed the risk management practices 

in their organisations were effective and whether they understood the purpose of risk 

management. The questions also addressed risk documentation and record-keeping, 

as well as the presence of risk mitigation mechanisms. Participants rated the following 

statements as part of a SWOT analysis of their existing risk management practices on 

a scale from 1 to 5, where 1 indicated ‘strongly disagree’, and 5 indicated ‘strongly 

agree’. 

4.1. The current risk management process is ineffective.    

4.2. Our risk management process is working well.      

4.3. Everyone understands what risk is.      

4.4. There is an effective risk documentation process.     

4.5. There are risk-mitigation mechanisms in place.  

    

5. Organisational risk communication and knowledge  

On a scale of 1 to 5, with 1 being "strongly disagree" and 5 being "strongly 

agree," the statement below was rated to assess how risks are communicated within 

commercial state entities. 

5.1. Management and the board timely discuss possible organisational risks.

 5.2. Management ensures that all staff understand possible operational risks.

 5.3. Risks are well communicated.      

5.4. Staff are trained in risk management.      

5.5. Risk process management is discussed with everyone.   

 5.6. There is a risk officer in place.   

          

Section five of the survey questionnaire was set to obtain information on how 

risks are communicated within various organisations and how well employees and 

managers understand RM in general. The responses to this question provided this 

study with sufficient information to assess the status of commercial state entities in 

establishing their risk tolerance and appetite. Risk tolerance is defined as the entity's 
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ability to determine the level of risk it can accept while pursuing its objectives without 

interruption. Meanwhile, risk appetite refers to the number and types of risks that the 

organisation can take while pursuing its objectives with little or no interruption. Section 

five of the survey questionnaire was designed to gather information on how managers 

and the board communicate risks to the entire organisation. The way and speed at 

which risks are communicated and documented within the organisation dictates the 

robustness of the risk management process. Communication is vital not only in risk 

management but also in the overall organisational operation. 

When communication is not well facilitated, the flow of information may not be 

as effective as it should be. This can prevent information from reaching all employees 

on time, resulting in delayed responses to events. Understanding the parameters of 

risk communication status within commercial state companies indicates these entities' 

capabilities in establishing their risk tolerance and appetite levels. 

 ERM Feasibility Assessment Survey 

According to the Oxford dictionary, a feasibility study is a comprehensive 

assessment of the viability of a proposed plan or project. It evaluates the practicality 

of an initiative to determine its likelihood of success. In this study, a feasibility 

assessment was conducted to determine how Namibian cSOEs might implement 

enterprise risk management within their risk and performance control frameworks. The 

ERM feasibility study addressed Research Question 3 and encompassed questions 

from sections six to eight of the survey questionnaire. 

These research questions were further supplemented by oral interviews with 

participants at management level to provide a more holistic understanding. RQ3 

focused on identifying the impact of skilled personnel and competent leadership on 

effective ERM implementation; RQ4, in its qualitative format, examined how cSOEs 
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could implement ERM and outline recommendations. Both the survey and interview 

questions in these sections were adapted from the ERM Feasibility Assessment 

Survey developed by Perera et al. (2020), which investigated the reliability of 

indicators measuring the impact of ERM adoption on organisational performance.  

Their study examined the relationship between ERM and performance and 

assessed the indicators' effectiveness in producing accurate outcomes. Key ERM-

related indicators included management and board involvement in ERM 

implementation, stakeholder engagement throughout the process, and the leadership 

capabilities of organisations' executives. The same performance indicators were also 

considered during this study. The quantitative questionnaire used multiple-choice 

questions on this to collect data on stakeholders’ knowledge of ERM, the feasibility of 

its implementation, and its association with performance indicators, value creation, 

and sustainability. 

Section six, the initial segment addressing the final research questions, 

consisted of statements designed to assess participants’ understanding of ERM. 

Respondents evaluated these statements on a five-point scale, ranging from 1 

(“strongly disagree”) to 5 (“strongly agree”), enabling an assessment of their 

perceptions of the relationship between ERM implementation, its associated benefits, 

and key outcomes such as value creation, sustainability, and organisational 

performance. This section of the survey assessed essential prerequisite knowledge of 

the purpose of ERM implementation. 

6. Enterprise Risk Management (ERM) 

6.1. There is a connection between organisational sustainability and   

effective risk management.       

6.2. ERM is integrated into the organisation's strategic planning process. 

6.3. Effective risk management can positively influence performance.  
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6.4. ERM promotes organisational value.      

6.5. There is a formalised enterprise risk management framework/policy. 

 

Section seven of the survey questionnaire comprised multiple-choice 

statements designed to assess participants’ understanding of ERM. Individuals who 

possess a clear understanding of ERM are better positioned to appreciate the benefits 

and value ERM provides. 

7. Choose the correct answer on how you understand Enterprise Risk 

Management.  

7.1. A risk framework that looks at the process of risk management from the  

perspective of the entire firm. 

7.2. Is a holistic approach to risk management that involves the whole 

 organisation. 

7.3. It is a process of identifying and monitoring risks. 

7.4. All abovе 

 

A comprehensive understanding of ERM is essential to appreciate the benefits 

of its implementation, and this was the focus of Section 8 of the survey questionnaire. 

Responses to this section were crucial in determining whether participants understood 

what ERM can offer their organisations. Additionally, the questions provided insights 

into participants’ awareness of which individuals within their organisations are most 

critical to the successful implementation of ERM. Enterprise Risk Management 

enables organisations to prioritise resource allocation by identifying and assessing 

risks, allowing them to focus on the areas of greatest vulnerability and thereby reduce 

the likelihood of operational disruptions. Consequently, understanding these benefits 

prevents organisations from expending resources on projects of limited strategic 

importance. 

This section comprised multiple-choice statements designed to explore 
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participants’ perceptions of the benefits of ERM implementation. It examined how ERM 

contributes to organisational growth, how it supports the monitoring and mitigation of 

risks, who should be involved in the risk management process, and how ERM, as a 

holistic risk management approach, integrates with other organisational strategies. 

Participants were permitted to select more than one response. 

8. Choose the correct answer on what enterprise risk management 

offers to organisations. 

8.1. It helps organisations control risks effectively. 

8.2. It puts measures in place before risks occur. 

8.3. The process involves everyone in the organisation, especially the  

management and the board. 

8.5. It allows an integrated approach to dealing with risks. 

8.6. All the above 

 

Interview Questions for the Qualitative Questionnaire for supervisors 

and managers 

The qualitative questionnaire was set to establish the status of ERM implementation 

and implementation challenges as well as to identify strategies to help cSOEs address 

potential challenges while implementing ERM. Moreover, this questionnaire was to 

establish sustainability plans that organisations may have in place for ERM, especially 

for those that have already implemented the process. The responses to this 

questionnaire were qualitatively analysed to complement the responses or findings 

from the quantitative study. The participants in the qualitative study were from those 

who had participated in the quantitative study.  
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1. What are the potential areas for improvement in the existing RM? 

 

This question aimed to capture managers’ perspectives on the existing risk 

management process and identify potential improvements to enhance current risk 

management practices. 

2. What kind of leadership would you want to see in your 

organisations?  

The second interview question sought to gather further insight into the 

leadership styles deemed most suitable for commercial state entities. A deeper 

understanding of which leadership approaches managers across various 

organisations consider most effective will also facilitate comparison of performance 

outcomes across different commercial state enterprises. 

3. Have you implemented ERM? If so, what were the challenges? 

 

Question three of the interviews was to record commercial state entities that 

have implemented ERM and to understand the challenges they faced during 

implementation. This was beneficial in drafting the RM framework for state commercial 

companies.  

4. What is your organisation doing to improve its reputation? 

 

Given that many commercial state-owned enterprises in Namibia have negative 

reputations, this question was designed to assess whether managers of these entities 

understand the concept of reputational loss and its implications for their organisations. 

5. What is your organisation doing to maintain its sustainability and 

create value? 

Organisations are required to achieve various sustainability goals to remain 

viable both nationally and internationally. However, some organisations may lack an 

understanding of the importance of engaging in sustainable initiatives that support 

their long-term viability and resilience.  
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6. Where do you see your organisation in the years to come? 

 

As organisational leaders, managers need a clear understanding of their long-

term objectives to plan effectively. An organisation lacking a mission and vision 

statement may struggle to remain competitive. Therefore, managers must have a clear 

vision of where they aspire to position their organisations, even in the event of changes 

in the leadership team. 

7. If you could change one thing in your organisation, what would 

that be? 

Some commercial state organisations continue to underperform, and some 

managers may wish to instigate change. However, due to differences in authority, a 

manager with a valuable idea may see it disregarded because they lack executive 

power. Consequently, several of these promising ideas have been presented as 

recommendations, particularly for underperforming cSOEs. 

Operational Definition of Variable 

The study surveyed employees of cSOEs in Namibia and invited voluntary 

participation from those able to complete the questionnaire. Following the survey, 

managers at various organisational levels were interviewed one-on-one, either face-

to-face or by telephone, while the researcher recorded the responses in the 

questionnaire. The quantitative survey aimed to gather perspectives on the 

comprehensiveness of ERM, current risk management procedures, and the 

challenges faced during the COVID-19 pandemic, as well as the impact of these 

challenges on organisational performance. Additionally, the survey sought to identify 

factors influencing the efficiency of commercial state enterprises in Namibia by 

examining the capabilities of existing risk management processes.  

The study’s three hypotheses examined the relationship between enterprise 
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challenges and organisational performance during the COVID-19 crisis, as well as the 

influence of timely, quality risk communication and documentation (Naik & Prasad, 

2021; Alsyouf et al., 2021). Effective implementation of ERM depends on the 

alignment of organisational strategies, personnel understanding, and leadership 

capabilities. The data collected from the two instruments were specifically used to 

address the research questions and hypotheses. The variables measured in this study 

included firm performance, effective risk management, and the successful 

implementation of ERM as factors contributing to the sustainability of cSOEs. The 

study also analysed several independent variables, including enterprise challenges, 

the quality of risk communication and documentation, skilled personnel, and 

competent leadership. 

Consequently, firm performance was treated as the dependent variable, while 

effective risk management and ERM implementation were mediating factors 

contributing to firm performance. During data analysis, ERM implementation and 

effective RM were treated as dependent variables; however, conceptually, they were 

treated as mediating variables to improve performance. The literature suggests that 

implementing ERM leads to a well-established and robust risk management system. 

Integrating ERM into strategic organisational planning facilitates seamless 

performance improvement, thereby promoting the organisation's sustainability and 

value creation. The quantitative study addressed the following hypotheses: 

H1: There is a statistically significant negative association between enterprise-

related challenges and the performance of commercial state-owned enterprises in 

Namibia during the COVID-19 pandemic. 

During the COVID-19 pandemic, the performance of most, if not all, 

organisations were adversely affected by numerous challenges, including supply 
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chain delays, technological adaptations, and employee fatigue (Govindan et al., 2020). 

Many individuals were compelled to work remotely, participating in online meetings 

and delivering services digitally, a shift that proved difficult for those unaccustomed to 

daily computer use. Furthermore, supply chain disruptions caused considerable 

frustration, as customers often faced extended waiting times for orders, ranging from 

days to months, depending on supply chain congestion and demand levels (Rad et 

al., 2022). Certain goods were difficult to obtain due to increased demand or reduced 

production resulting from raw material shortages and other challenges, particularly in 

the healthcare sector. 

This hypothesis was addressed in question two of the survey questionnaire, 

which sought to identify the major challenges faced by cSOEs in Namibia during the 

pandemic. The hypothesis proposed that these challenges, as independent variables, 

were associated with cSOEs’ performance. To evaluate this, participants’ responses 

were analysed to determine which factors had the greatest impact on their 

organisations. Respondents were asked to select from a list of challenges in a 

multiple-choice format. 

 H2: There is a statistically significant positive association between the quality 

of risk communication and documentation and the effectiveness of the RM process. 

The second hypothesis of this study concerns the association between the 

effectiveness of RM practices and the quality of risk communication and 

documentation within the organisation. This suggests that when risks are 

communicated and documented accurately and promptly, the risk management 

process is more likely to be effective, enabling appropriate, timely action. In this case, 

the independent variables are the quality of risk documentation and communication, 

which influence the effectiveness of the risk management process and, in turn, the 
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sustainability of cSOEs in Namibia.  

The survey questions investigated how risks are communicated and 

documented within organisations. Evaluating these two aspects provides insight into 

whether the current risk management process is operating effectively. Proper and 

timely reporting, recording, and risk mitigation indicate that the process can control 

and reduce potential threats. 

To achieve an effective risk management process, it is essential to establish a 

system that ensures the prompt and accurate dissemination of information about 

potential hazards across all organisational levels (Balog-Way et al., 2020). This 

requires that relevant stakeholders, from frontline employees to senior executives, 

receive timely, high-quality information on emerging risks. According to the literature 

reviewed, effective communication enables those in positions of authority to be fully 

aware of the challenges and uncertainties that might affect the organisations, 

empowering them to make well-informed decisions that minimise or resolve risks. 

Fundamentally, the success of the risk management process is closely linked to the 

clarity and speed of communication and to the documentation of risks of all kinds 

throughout the organisation. 

 H3: There is a statistically significant positive association between the 

presence of skilled personnel and competent leadership within the organisation and 

the implementation of ERM.  

According to this hypothesis, having skilled staff and a competent leadership 

team can significantly ease the implementation of ERM in cSOEs in Namibia. Skilled 

staff or personnel are a major driving force behind performance (Biswal et al., 2024). 

Essentially, this aligns with competent leaders who steer organisations, ensuring that 

resources are distributed as required, risks are well documented and communicated, 
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staff are provided with what they need to carry out their day-to-day duties, and all other 

stakeholders are well cared for.  

Skilled personnel and a leadership team together form a competent team 

capable of managing most risks, even without a proper ERM framework. Masama et 

al. (2022) highlighted that organisations can effectively manage and mitigate risks 

even when there is no explicit alignment between their risk management procedures 

and their overarching strategic objectives. When staff are equipped with the relevant 

skills, companies operate effectively and efficiently, and employees are motivated to 

do better. Moreover, the sustainability of organisations depends on how much they 

make and how much they lose. When the organisation is losing more than it is making, 

it is not sustainable.  

Hence, competent leadership is required to ensure the organisation maintains 

its mandate and does not lose more than it earns. According to Masama et al. (2022), 

employee skills play a significant role in renewing training and employment dynamics, 

shifting the association between employees and the organisations towards a more 

individualised, performance-based compensation framework. Enterprise RM 

implementation and its integration into strategic planning also require competent 

leadership. This is why risk management can be effective even without ERM 

frameworks being integrated, provided employees and organisational leadership are 

competent enough to carry out their duties.  

Numerous professionals and organisations strongly advocate integrating ERM 

into strategic planning. By aligning risk management activities with strategic 

objectives, organisations can more effectively identify and prioritise risks that may 

impede the achievement of long-term goals. Furthermore, implementing ERM 

enhances decision-making by considering both risk and strategic factors. Many 
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organisations recognise the importance of linking ERM with strategic objectives to 

bolster their overall resilience and their ability to navigate uncertainties in a manner 

consistent with their long-term vision. Achieving this alignment requires skilled 

personnel and competent leadership. 

The independent variables in the third hypothesis are skilled personnel and 

competent leadership, with the successful implementation of ERM as a mediator that 

leads to enterprise sustainability as the dependent variable. This hypothesis assesses 

how effectively organisations can equip their staff and develop strong leadership to 

facilitate the smooth implementation of ERM and its integration into organisational 

strategic planning. 

Quantitative Variables 

Construct/Variable 1. Impact of challenges experienced during the CОVID-19 

pandemic 

The first research question was addressed using a multiple-choice item to 

assess participants’ knowledge of the factors perceived to have negatively affected 

their performance during the COVID-19 pandemic. This question was the first item 

following the demographic section of the survey questionnaire. Participants were 

allowed to select multiple responses from a provided list of challenges. The responses 

were then tabulated and presented visually using a bar chart. The data collected from 

this question were used to test the first hypothesis, which examined the impact of the 

various challenges experienced during the COVID-19 pandemic on the performance 

of cSOEs in Namibia. This hypothesis considered all listed challenges, which were 

analysed to assess their impact on the performance of these state entities, and was 

either accepted or rejected based on the analysis. 

Therefore, in the analysis, the number of challenges experienced by 
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organisations served as the independent variable, while organisational performance 

was treated as a mediator of the sustainability outcome. This implies that the 

performance of cSOEs in Namibia was influenced by the challenges they encountered 

during the COVID-19 pandemic.  

Construct/Variable 2. Quality Risk Communication and Documentation: RM 

Process SWОT Analysis 

The second variable investigated in the quantitative survey of this study was 

measured on a Likert scale. Likert scaling converts qualitative ordinal data into a form 

suitable for analysis. This study utilised a five-point Likert scale. Kusmaryono et al. 

(2022) recommend using scales with an even number of points, such as 1-6 or 1-12; 

however, the five-point scale remains widely accepted for its inclusion of a neutral 

midpoint, allowing participants to express ambivalence (Preston & Colman, 2000, as 

cited in Kusmaryono et al., 2022). 

The scale comprised three odd-numbered points and two even-numbered 

points, including a neutral middle option, which is considered appropriate. To enhance 

the reliability and validity of the findings, multiple-choice and Likert-scale questions 

were included in the survey questionnaire.  Participants rated various statements on 

a scale from 1 to 5, where 1 represented “strongly disagree,” 2 “disagree,” 3 “not sure,” 

4 “agree,” and 5 “strongly agree.” 

To facilitate analysis, the ordinal data were coded as follows: strongly disagree 

(SD), disagree (D), not sure (NS), agree (A), and strongly agree (SA). Respondents 

evaluated risk processes according to their understanding of ERM, organisational 

sustainability practices, and risk management activities within their organisations. 

Based on these ratings, Pearson’s correlation was utilised to assess the strength and 

direction of the association, and linear regression was used to examine the impact of 
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the independent variable on the dependent or mediating factors. To address the 

second research hypothesis, the quality of risk documentation and communication 

was treated as an independent variable, with effective risk management as a 

mediating factor leading to sustainability. The hypothesis implies that the effectiveness 

of risk management is contingent on the quality of risk documentation and 

communication within organisations.  

Construct/Variable 3. Presence of trained personnel and competent 

leadership: ERM Implementation Solution 

This investigation examined two related and validated questionnaires that 

assessed both risk management and the feasibility of implementing Enterprise Risk 

Management. These survey tools investigated the risk management process and 

assessed whether ERM implementation is feasible, determining how respondents 

understand ERM and its benefits to organisations. 

Risk Management Effectiveness Survey: Adopted from Perera et al. (2020), 

this survey evaluates the effectiveness of risk management strategies currently in 

place. In their study, this questionnaire examined correlations between RM and 

parameters such as organisational performance. In the present study, the 

questionnaire included a section assessing the viability of risk management and the 

feasibility of ERM implementation in commercial state firms in Namibia. This section 

specifically addressed Research Question 3, evaluating the impact of skilled personnel 

and competent leadership on the implementation of the ERM process.   

ERM Feasibility Assessment Survey: Also adapted from Perera et al. (2020), 

this survey explored the requirements and capacity for implementing ERM. It aimed to 

answer questions around ERM implementation. Research Question 3 of the current 

study identified key prerequisites for ERM adoption and the challenges faced by 
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cSOEs in Namibia. Likert scales and multiple-choice items were used to collect data 

on stakeholders’ views regarding ERM feasibility and potential obstacles.   

Qualitative Objective 

Enterprise Risk Management implementation challenges and organisational 

sustainability  

The third variable in this study involved the use of open-ended questions 

administered through surveys and interviews, allowing participants to provide their 

perspectives that complemented the quantitative data. The responses were analysed 

to identify potential challenges encountered during ERM implementation, the type of 

leadership necessary to facilitate ERM adoption, and improvements to safeguard 

organisational reputations for sustainability and value creation. As a comprehensive 

approach to risk management, ERM has been associated with positive outcomes, 

including organisational performance (Naik & Prasad, 2021), sustainability 

(Jankensgård, 2019), value creation, and reputational enhancement (Alijoyo & 

Norimarna, 2021). Therefore, ERM represents a methodical and comprehensive 

strategy for identifying, assessing, and managing risks within the organisation. 

Integrating ERM into planning requires effective leadership and skilled 

personnel who understand how to mitigate the impacts of potential risks on strategic 

objectives. Moreover, when the organisation possesses skilled personnel and 

competent leadership, ERM can generate value by maximising opportunities and 

overcoming challenges, thereby improving decision-making and resource allocation. 

This, in turn, positively influences the organisation’s overall value. Consequently, 

developing a comprehensive dataset that reflects participants’ understanding of the 

appropriate approach to ERM implementation while accounting for the availability of 

skilled employees and leadership was deemed essential. 
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Skilled personnel and competent leadership were regarded as key enablers of 

successful ERM implementation. Hence, the third hypothesis posits that the effective 

implementation of ERM depends on the presence of qualified staff and strong 

leadership. This suggests that having proficient employees and competent leaders 

within Namibian commercial state enterprises may be the optimal approach to ERM 

adoption, offering guidance applicable not only to commercial state entities but also to 

other organisations across Namibia. 

Study Procedures 

The study received ethical approval from the Unicaf Research Ethics 

Committee (UREC) on 5 December 2023, with no comments or conditions. Both data 

collection instruments, the survey questionnaire and the interview questions, were 

approved by the committee. Prior to data collection, permission to conduct the study 

was granted by Namibia's Ministry of Finance and Public Enterprises (MoFPE), with 

the stipulation that the study findings be shared with the ministry. Furthermore, several 

participating organisations signed letters of gatekeeping, which served as official 

authorisation for the data collection period and identified the organisations’ designated 

contact person for the study. 

Data was collected through online surveys, printed questionnaires, and 

interviews. Online survey links were distributed to participating organisations, while 

printed copies were provided for those who preferred them. The sample comprised 

384 participants from 11 cSOEs in Namibia. Participation was voluntary, and non-

participating companies were contacted by telephone to confirm receipt of the 

invitation. Before data collection commenced, these organisations received the 

gatekeeper letters for signature. Only after receiving approval from each organisation 

were the survey links and printed questionnaires shared with the designated 
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gatekeepers. 

Survey participants were employees of the 11 cSOEs, aged 25 to 60, and able 

to read and respond to the questions. Voluntary participation led to varying response 

rates, with between 10 and 50 participants from different organisations. Interviews, as 

part of the second data collection phase, were conducted exclusively with 

management-level personnel. Both data collection tools included a section explaining 

the study and an informed consent process. Participants were required to provide 

consent before completing the questionnaires. To preserve anonymity, personal data 

were not collected. This anonymity extended to organisations as well; their names 

were recorded solely to facilitate recommendations and were not disclosed in the 

thesis. This decision was made by the researcher to respect organisations’ potential 

concerns regarding the study’s outcomes. 

Although the study involved mature, independent individuals completing the 

questionnaires, specific inclusion and exclusion criteria were applied because of the 

diverse backgrounds of employees across government organisations. The researcher 

explained the study’s objectives, data requirements, and confidentiality measures to 

gatekeepers who facilitated questionnaire completion. 

Questionnaire Capturing and Filtration 

A total of 429 questionnaires were returned from Google and the hard copies. 

The Google Form questionnaire was configured with mandatory-response settings, 

requiring respondents to answer every item in all sections before submission. 

Consequently, electronic questionnaires could not be submitted unless all items had 

been completed, and all electronically administered questionnaires therefore met the 

completeness requirements for inclusion in the study. 

In contrast, some manually completed questionnaires contained unanswered 
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items or incomplete sections; therefore, they were not captured. During the initial data-

capturing stage, all manually completed questionnaires were screened for 

completeness before capturing. Any questionnaire containing an incomplete section 

or question was not captured hence; excluded from the analysis in accordance with 

the study’s inclusion criteria. 

Following the data collection procedure, all 429 returned questionnaires 

underwent completeness and data-quality screening. This was also applied to the 

Excel sheet obtained from the Google document. The manual verification process 

focused particularly on the manually completed questionnaires and involved checking 

for unanswered items and incomplete responses.  

 A total of 340 responses were received from Google and were all included in 

the analysis. Meanwhile, out of the 89 dispatched hard copies, five (5) questionnaires 

were not completed fully and 35 were returned uncompleted. Therefore, the 40 

questionnaires were excluded from the dataset. This brings the amount of valid printed 

questionnaires to 44. Of 429 questionnaires, 340 responses were submitted through 

Google Forms, and all were included in the analysis. A further 44 hard-copy 

questionnaires were added, amounting to 384 respondents. The final dataset 

therefore comprised of 384 valid cases, with zero missing values. 

Inclusion Criteria 

All participants in this research were required to have independent literacy 

skills, including the ability to read, understand, and write without external assistance. 

Eligible participants were aged between 25 and 60, an age range chosen to ensure 

maturity and the capacity to provide informed consent and personal perspectives on 

the subject matter. Consequently, employees younger than twenty-five or older than 

sixty were excluded from the study. The names of participating organisations were 
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used solely for comparison and to track which entities took part; however, these names 

were not used in the analysis, which instead employed alphabetical codes to represent 

organisations. For example, organisations were ordered alphabetically rather than by 

their actual names. This approach also facilitated accurate record-keeping of 

questionnaire distribution. 

The study posed minimal risk to participants, but certain ethical considerations 

were nonetheless addressed. Demographic data were collected because they were 

essential for accurate reporting and dissemination of findings, providing clarity on the 

characteristics of the study population. Both employees and supervisors had an equal 

opportunity to participate in the survey. Only managers who expressed interest were 

invited by organisational gatekeepers to participate in interviews. Participant names 

were not collected at any stage of data gathering. Interviews were conducted by 

telephone and were not recorded, but responses were recorded in the form. 

Participants were advised not to disclose information that could reveal their identities, 

despite the secure handling of data.  

Participants requested anonymity to protect their positions, as issues 

surrounding ERM implementation involved malpractice by top management and board 

members. However, to ensure data credibility, the date of data collection was 

recorded, and participants had to agree to participate. This meant that the qualitative 

data collection form included a consent form that had to be completed before the 

interview. Additionally, responses were recorded immediately in the questionnaire and 

then added to the qualitative raw data for theme analysis. To address the absence of 

audio recordings, a highly transparent Qualitative Data Collection Participant Log was 

maintained (see Appendix K).  

Regarding demographic information, participants were asked to provide their 
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employer's name and specify their job role, indicating whether they held managerial 

or executive positions or were non-supervisory employees. Gender was a mandatory 

demographic field, with participants restricted to selecting either male or female, as 

other genders and those unwilling to disclose were excluded. To better understand the 

participating population, additional factors such as years of experience, duration of 

employment, industry sector, age group, and highest qualification were also 

considered. 

Exclusion Criteria  

The study excluded minors and individuals under twenty-five, focusing instead 

on participants aged twenty-five (25) to the retirement age of sixty (60) in Namibia. 

This deliberate selection targeted a demographic capable of fully understanding the 

study requirements and providing informed consent. Individuals within this age range 

were considered mature enough to share relevant viewpoints and actively engage in 

the research. Consequently, excluding younger individuals ensured a more focused 

and pertinent participant group. 

Furthermore, the study exclusively involved employees of cSOEs, deliberately 

excluding employees from other sectors or non-commercial state-owned entities. This 

decision was influenced by the significant economic role that commercial state 

enterprises play in Namibia, given their substantial contribution to the country’s 

financial landscape. Concentrating on this sector allowed the study to generate 

findings specifically relevant to cSOEs, given their sizeable workforce and economic 

influence. 

The exclusion of non-commercial state-owned companies was also based on 

their distinct mandates and economic functions. Unlike commercial state entities, 

which are tasked with generating profits for the government, non-commercial entities 
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often pursue different objectives or operate under different economic models. By 

focusing solely on cSOEs, the study provided a more targeted analysis of 

organisations with similar financial goals and structures, thereby enhancing the 

research’s relevance and applicability within Namibia’s economic context. 

Given the diverse workforce employed by cSOEs, the findings of this study 

offered insights applicable across a broad spectrum of commercial state institutions in 

Namibia that were operational during the COVID-19 pandemic. By focusing on this 

sector, the research aimed to provide conclusions and recommendations applicable 

across various commercial state enterprises, given the substantial number of 

participants in this study, especially in the quantitative component. Even though the 

study may not have included everyone in the organisation, its findings would be 

impactful for several commercial state entities in Namibia, contributing to a more 

comprehensive understanding of organisational practices and dynamics in this 

specific context. 

In summary, the study’s selection criteria, targeting a defined age group and 

employees of cSOEs, were deliberately chosen to ensure the relevance, applicability, 

and specificity of the research findings within Namibia’s economic and organisational 

landscape. Nonetheless, the study promoted voluntary participation and anonymity, 

excluding minors and those requiring exceptional care. The following section 

elaborates more on the ethical considerations applied to this study. The section 

explains the selection criteria for participating organisations and participants, as well 

as the flexibility in participation.  

Ethical Assurances 

This research study aimed to explore the challenges impeding growth in 

commercial state-owned enterprises in Namibia. All collected data were used solely 
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for research purposes and were not intended to expose or single out specific 

organisations. Companies experiencing difficulties were not to be criticised or 

penalised; rather, the objective was to assist them in improving performance by 

benchmarking the strategies and services of successful organisations. Given that the 

research involved human participants, ethical considerations were paramount to 

ensure the confidentiality of both the information provided and participants' identities. 

Measures were implemented throughout the study to protect participants’ well-

being and mitigate potential physical, psychological, or emotional harm (Nichol et al., 

2021). To avoid causing participant fatigue or frustration, the survey and interview 

instruments were kept as brief as possible. To maximise participant numbers, 

employees were allowed to choose between completing an online survey or a printed 

questionnaire. Although the study initially intended to rely exclusively on an online 

questionnaire, printed versions were distributed to some organisations upon request. 

Informed consent was meticulously obtained, with participants fully briefed on 

the study’s aims, procedures, benefits, and their rights before completing any 

questions (Kambhampati et al., 2023). The consent process involved providing 

organisations with the study proposal, which outlined the study's objectives, 

methodologies, risks, benefits, and participants' rights. Participants were given ample 

time to consider the information and ask questions before freely consenting. The 

consent form clearly stated that participation was voluntary, confidentiality was 

prioritised, and withdrawal from the study was permitted at any time without 

consequence. 

Participant privacy was rigorously maintained (Drolet et al., 2023), and all data 

were securely stored. No identifiable information about individuals or organisations 

was used. Ethical standards were upheld to ensure the study’s transparency and 
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integrity, and data were collected directly from participants without bias. Completed 

printed questionnaires were securely locked away and accessible only to the 

researcher. Any published results or reports will exclude information that could identify 

participants or their organisations to preserve confidentiality. 

Official approval to conduct the study was granted by the Ministry of Finance 

and Public Enterprises (Appendix B), reinforcing the study’s legitimacy and 

transparency for participating organisations. Additionally, research proposals had to 

be vetted by organisational research committees, which decided whether to approve 

or reject participation based on their priorities. To minimise bias, the researcher 

ensured that only necessary information was collected and that interview data were 

carefully reviewed multiple times to avoid misinterpretation. The researcher also 

disclosed any relevant personal or professional experiences and implemented 

measures to prevent these from unduly influencing the analysis or conclusions. 

Interviews, a critical part of data collection, were conducted with managers from 

various Namibian commercial state enterprises. During the qualitative data collection 

phase, the researcher recorded data in the collection forms because participants were 

hesitant. Aware that executives often oversee enterprises within structured hierarchies 

and central planning (Soulsby et al., 2021), the study avoided political topics or 

affiliations, recognising that many executives are political appointees. No political 

matters were discussed or disclosed during interviews to maintain focus and 

objectivity. 

Ethical and integrity issues, such as conflicts of interest, data fabrication, rights 

violations, and plagiarism, can severely damage a study’s credibility (Kambhampati et 

al., 2023) and may have adverse consequences for stakeholders, including 

researchers, participants, institutions, and society (Drolet & Girard, 2020, as cited by 
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Drolet et al., 2023). Thus, the academic community must identify, assess, and manage 

these risks through education, policies, procedures, and risk mitigation strategies. The 

current study adhered strictly to privacy protocols and assessed potential risks and 

benefits, ensuring that identities were not disclosed to third parties. 

A favourable aspect of this study was that the information collected was non-

sensitive, and the study excluded individuals requiring exceptional care or minors. This 

research on the challenges facing Namibian commercial state companies upheld 

ethical standards and safeguarded the integrity and validity of its findings by prioritising 

informed consent, participant confidentiality, and the prevention of bias. Upholding 

ethical standards and transparency remains essential to conducting research that is 

both ethically sound and impactful. The next section explains the type of data collected 

for this research, the number of participants, and how the data was analysed to 

address the study’s research questions and hypotheses.  

Data Collection and Analysis 

This was a sequential, explanatory mixed-methods study that enabled the 

collection and analysis of both qualitative and quantitative data. The initial stage of the 

study comprised a quantitative research method, which was later complemented by 

qualitative data. Quantitative data were collected via a Google Form, then cleaned and 

imported into IBM SPSS version 30.0 for analysis. Qualitative data were processed 

and analysed using ATLAS.ti v26. To describe, summarise, and organise the dataset, 

quantitative measures were obtained using descriptive statistics. To assess the 

study’s hypotheses, regression analysis was used alongside Pearson’s correlation to 

assess the relationships and impacts of dependent variables on mediating variables, 

as well as the direction of their association (Salman & Aleem, 2024; Kaur et al., 2024). 

Regression analysis was deemed suitable given the exploratory nature of this 
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research (Bocianowski et al., 2024; Stеrn, 2021). 

The study employed a mixed-methods approach to data analysis. Quantitative 

data were the primary focus and were examined using descriptive and inferential 

statistics. Qualitative data were analysed thematically to support and clarify the 

quantitative results. Demographic variables were assessed using nominal and ordinal 

scales. Age group, years of employment, and education level were measured on 

ordinal scales because their categories are naturally ordered. Conversely, gender, 

industry, and employment terms were measured on nominal scales because their 

categories lack inherent order. Data gathered via Likert-scale questions to gauge 

perceptions of risk management, organisational sustainability, and ERM knowledge 

were converted into scores ranging from 1 to 5 to enable calculation of the mean and 

variance. 

The analysis was based on descriptive statistics, which confirmed a complete 

dataset of 384 respondents. Correlation analysis was conducted to assess the 

direction and strength of relationships between key predictors, such as staff skills and 

leadership, and ERM implementation. To address the research hypotheses, multiple 

linear regression was used, and the predictive capacity of each variable was evaluated 

using unstandardised coefficients and standardised betas (Hair et al., 2019). The 

model was further tested for regression validity by checking for multicollinearity using 

the Variance Inflation Factor (VIF), which was within a healthy range at 1.42. A VIF of 

1.42 indicates that the variables are distinct and that the model is statistically sound 

and unbiased. Additionally, Cronbach's alpha was calculated for each research 

question to assess internal consistency and ensure the results were consistent with 

the intended analysis.   

The dependent variable was organisational performance improvement, as 
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reflected in respondents’ feedback, including effective risk management, resulting 

from quality risk communication and documentation, and the implementation of ERM, 

supported by the presence of trained personnel and a competent leadership team. 

Therefore, the independent variables included risks/challenges faced during the 

COVID-19 pandemic, the quality of risk communication and documentation, and the 

availability of skilled personnel and competent leadership within Namibian cSOEs, all 

of which influenced performance, sustainability, and value creation. 

Lastly, qualitative data analysis was conducted to gain a thorough 

understanding of participants’ perceptions, experiences, and opinions regarding ERM 

implementation in cSOEs in Namibia. This qualitative component complemented the 

quantitative results by providing contextual insights into the observed patterns and 

relationships in the survey data. Data was gathered from open-ended questionnaire 

responses and semi-structured interviews and were analysed using thematic analysis 

with ATLAS.ti software. The analysis employed a structured coding approach. Initially, 

the process involved familiarisation with the qualitative data through repeated review 

to grasp participants’ experiences and viewpoints. The coding process was guided by 

research objective four and question four of the research study, which was flexible 

enough to capture emerging themes and patterns. For related or similar codes, codes 

were grouped into categories, and the relationships among these categories were 

analysed to identify overarching themes related to ERM implementation.  

ATLAS.ti helped organise, retrieve, compare, and systematically examine 

coded data, while allowing the researcher to maintain an organised audit trail of the 

coding process. Responses sharing similar ideas were grouped in the same category. 

Attention was paid to themes related to challenges in ERM implementation, leadership 

roles, resource limitations, technological capacity, stakeholder engagement, and 
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organisational readiness. These themes were then compared with the quantitative 

data to find areas of agreement, complementarity, and disagreement. This method 

supported the mixed-methods approach by allowing qualitative insights to provide 

context and enhance the interpretation of the numerical data. To enhance the 

credibility and reliability of the qualitative analysis, detailed records of all decisions 

made during coding and theme development were saved. This included documenting 

initial codes, their refinement and merging, category formation, and the final themes 

identified.  Evidence of thematic saturation was acknowledged when additional 

responses no longer yielded meaningful new ideas or themes related to the research 

question.  

Although the interviews were not audio-recorded, the researcher recorded 

participants’ responses and kept an audit trail of the qualitative analysis. This 

meticulous process ensured that the qualitative findings were interpreted with a focus 

on patterns reliably derived from the data. Systematic coding with ATLAS.ti, an 

iterative review of codes and themes, and comparison with quantitative data provided 

multiple sources of evidence to validate the qualitative results. Overall, the qualitative 

analysis enabled the study to go beyond simple numerical correlations and 

regressions, examining the organisational context underlying these relationships. 

Combining qualitative and quantitative data offered a fuller understanding of the 

factors affecting RM effectiveness, ERM implementation, organisational performance, 

and sustainability in Namibian cSOEs. 

Quantitative Data and Analysis 

The first data collection phase used a structured survey with closed-ended 

questions to gather quantitative data. The quantitative study was conducted among all 

consenting participants across all organisational levels. Participants were aged 25 to 
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60 years and able to read and write. The quantitative study involved 384 participants 

from eleven cSOEs in Namibia. Survey questions included demographic items to 

enable descriptive statistical analysis and were formatted as multiple-choice and five-

point Likert scale items, where 1 = strongly disagree (SD), 2 = disagree (D), 3 = not 

sure (NS), 4 = agree (A), and 5 = strongly agree (SA). Likert scale data captured 

participants’ attitudes towards RM practices at their organisations, awareness of 

sustainable activities, understanding of ERM concepts, and perceived implementation 

challenges.  

For the correlational analysis, Pearson’s correlation was used to examine the 

direction and strength of relationships among key predictors. For hypothesis testing, 

multiple linear regression was used to assess the predictive power of each variable, 

with standardised coefficients. Correlation analysis was performed at a 5% 

significance level (α = 0.05). An association was deemed statistically significant if the 

p-value was ≤ .05, whereas a p-value > 0.05 indicated no statistical significance. The 

direction of the relationship was indicated by the sign of the Pearson correlation 

coefficient (r): a positive r signified a positive association, whereas a negative r 

indicated a negative association. The strength of the association was evaluated based 

on the magnitude of r. Correlations with p-values exceeding 0.05 were considered 

statistically non-significant, indicating insufficient evidence to confirm a linear 

relationship between the variables. 

Regression analysis was conducted to assess how two or more independent 

variables jointly influence a dependent variable. The method assessed whether the 

predictors, individually and collectively, forecast changes in the outcome while 

accounting for the effects of other variables in the model. The significance of each 

regression was tested using the F-statistic and its corresponding p-value, with 
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significance set at the 5% level (α = 0.05). The model's explanatory power was 

evaluated using the coefficient of determination (R²), which reflects the proportion of 

variance in the dependent variable explained by all predictors together. The adjusted 

R² was also used to account for the number of predictors in the model. To determine 

each predictor's unique contribution, we examined the regression coefficient, 

standardised beta (β), t-statistics, and relevant p-values.  

A predictor was considered statistically significant if its p-value was less than or 

equal to 0.05 (p ≤ 0.05). The sign of the regression coefficient indicated the direction 

of the relationship: a positive sign denoted a positive association, while a negative sign 

indicated an inverse relationship. Multicollinearity among independent variables was 

assessed using the VIF to prevent high intercorrelation that could bias the regression 

results. The findings were evaluated alongside effect size and practical significance to 

distinguish between statistical and meaningful relevance. 

RQ1: What was the impact of enterprise challenges on the performance 

of cSOEs in Namibia during the COVID-19 pandemic? 

Pearson’s correlation analyses were conducted for this question. The 

descriptive analysis of the closed-ended survey results was presented in a bar graph 

showing the frequency and percentages of challenges experienced by the institutions 

under investigation. Moreover, linking the first question to the first hypothesis, a 

multiple linear regression analysis was used to assess the significance of the impact 

of challenges experienced by cSOEs on enterprises’ performance. Improved company 

performance served as the dependent variable, and challenges experienced during 

the COVID-19 pandemic (supply chain delays, unfavourable working conditions, cash 

flow shortages, changes in consumer behaviour, regulatory compliance (wearing 

masks, social distancing, etc.), bankruptcy or closure, mental health-related problems 
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among employees, acceptance of modern technology, and staff reduction) served as 

independent variables.  

RQ2: To what extent does the effectiveness of the RM process within 

cSOEs depend on the quality of risk communication and documentation? 

Research question 2 was aligned with research objective 2, which was: to 

examine the impact of risk communication and documentation quality on the risk 

management process in cSOEs in Namibia. The key to risk management lies not only 

in the identification and mitigation of risks but also in the quality of the communication 

and documentation practices that facilitate organisational learning (Tеli et al., 2023), 

transparency, and accountability. The analysis examined the relationship between risk 

communication and effective RM, and between risk documentation and effective risk 

management. Although this was one research question, the two independent variables 

were analysed separately.  

RQ3: What is the impact of risk-skilled personnel and a competent 

leadership team on the successful implementation of ERM in Namibia’s 

cSOEs? 

Research question three was linked to research objective (RO3), which was to 

examine how skilled personnel and competent leadership can contribute to the 

successful implementation of ERM frameworks in cSOEs in Namibia. ERM 

effectiveness requires not only organisational structures and processes but also 

human capital and competent leadership to ensure effective implementation and 

sustainability. To assess these associations, a Pearson correlation analysis was 

conducted to determine the strength and significance of the relationships between 

ERM implementation, qualified staff, and effective leadership in Namibia’s commercial 

SOEs. 
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At this stage, the impact of skilled employees and competent leadership in 

cSOEs was investigated, examining how these variables may foster ERM 

implementation, thereby achieving effective RM, improving performance, and creating 

value for cSOEs in Namibia. Skilled personnel may include not only those trained in 

RM but also those with industry knowledge and technical expertise, which may help 

organisations prosper (Carminati et al., 2024). Moreover, competent leadership, which 

involves the board of directors, managing directors, chief executive officers and 

managers in cSOEs in Namibia, may help improve transparency (Eaosinsup & 

Kulachai, 2025; Dey, Saha & Pandey, 2025) and trust in these entities, thereby helping 

to regain reputation among stakeholders and the government.  

Qualitative Data and Analysis 

The qualitative data of this study comprised interview scripts on ERM 

implementation challenges, solutions, and sustainability mechanisms, from which the 

codes and themes were derived. The analysis of the interviews involved a thematic 

analysis of the ERM implementation challenges and a gap analysis. The first step was 

to develop codes from the interview scripts, followed by organising the codes into 

categories, and finally developing themes. Thematic analysis entails identifying, 

analysing, and reporting patterns or themes within qualitative data, thereby uncovering 

insights and understanding underlying meanings (Arоnsоn, 1995).  

In contrast, gap analysis compares current risk performance or practices 

against desired goals or benchmarks to highlight areas requiring improvement. 

Conducting thematic analysis alongside gap analysis provides a deeper 

understanding of the identified gaps by exploring the underlying themes or factors that 

contribute to them. This combined approach offers a comprehensive view of the 

current state of the risk management process, areas for enhancement, and potential 
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actions to address the gaps. The gap analysis identified gaps in organisations that 

have not implemented ERM and in those that have. The analysis of gaps in the RM 

process in cSOEs summarised interview participants' responses, showing how they 

assess the current RM process, the feasibility of ERM implementation, and/or its 

sustainability.   

Thematic Analysis 

To uncover key themes in the qualitative data, thematic analysis was conducted 

in Atlas.ti. The analysis involved developing codes, categorising them, developing 

themes, and identifying gaps in the current risk management process (Figure 12). This 

enabled comparison of the current state of risk management with desired benchmarks 

and facilitated the development of improvement strategies through a gap analysis. 

The gap analysis examined potential adjustments to facilitate ERM 

implementation, considering factors such as resource allocation for risk-related 

activities, the presence of risk policies, and the availability of qualified risk personnel 

within the organisations. This analysis informed the creation of an improvement plan 

that outlines steps to enhance risk management in line with international ERM 

standards, such as those set by COSO. Based on the gap analysis findings, 

organisations were advised to implement the relevant ERM standards as part of this 

study’s recommendations.  

The study employed a strictly deductive thematic analysis, implemented using 

ATLAS.ti CAQDAS software. Unlike inductive designs, the coding process was entirely 

theory-driven, utilising a predefined codebook derived directly from established ERM 

frameworks and institutional capacity literature.  
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Figure 12  

Thematic and Gap Analysis of the RM Process 

 

Raw data from the Qualitative Data Collection Participant Log were 

systematically mapped onto these a priori categories (e.g., Knowledge Gaps, 

Resource Constraints, and Leadership Character). This deductive framework ensured 

that data analysis remained firmly anchored within the study's theoretical boundaries, 

providing a highly structured, objective audit trail that directly links the empirical 

findings to the core ERM literature. This process was carried out systematically using 

ATLAS.ti CAQDAS software, which helped build organised code networks and convert 

raw data into clear conceptual groups. 

Data Analysis and Coding Procedure via ATLAS.ti 

Qualitative data from expanded interview notes and open-ended 

questionnaires were imported into ATLAS.ti v26 as separate primary documents. In 
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ATLAS.ti, systematic structural coding was conducted using Computer-Assisted 

Qualitative Data Analysis (CAQDAS).  

First-step Coding (Open Coding): The documents were examined line by line, 

and meaningful segments were labelled with descriptive codes. For instance, 

comments indicating a lack of understanding of the importance of risk management 

were tagged as 'Lack of ERM skills'. 

Second-step coding (categorical coding) involved organising individual codes 

into broader conceptual groups using ATLAS. ti Code Manager. These raw codes 

were grouped into categories, including Cluster 1: Knowledge of ERM, Cluster 2: 

Leadership character, and Cluster 3: Use of Technology.  

Third step: Thematic Network Analysis (Selective Coding): Using ATLAS. titi 

Network Tool, links were established between Code Groups to develop meta-themes. 

Importing all expanded field notes and questionnaires into ATLAS.ti ensured a 

transparent, system-logged digital audit trail. This organised coding process reduces 

subjective bias and verifies that the final clusters result from objective, computer-

assisted thematic extraction. The ATLAS.ti Code-Document Matrix was extracted in 

chronological order to track code frequencies; the flattening of new code assignments, 

as indicated in Appendix A, clearly indicates that saturation was successfully reached 

within the small number of participants interviewed.     

 Integration of Quantitative and Qualitative Findings 

The study employed an explanatory sequential mixed-methods approach, 

beginning with the collection and analysis of quantitative data. This was followed by 

qualitative interviews to explain, clarify, and expand on the quantitative results. The 

integration of both datasets occurred during the interpretation and discussion phases. 
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Integration was used to enhance credibility, validity, and comprehensiveness 

of the findings. Rather than analysing the quantitative and qualitative phases 

separately, evidence from both was cross-checked to assess whether the results 

aligned, complemented each other, or provided additional insights into the observed 

relationships. Quantitative data showed significant statistical associations among the 

study variables, while qualitative insights explained these relationships in Namibia's 

cSOEs. 

During the discussion of findings, a joint display approach was used. 

Quantitative results for each research question were presented alongside qualitative 

evidence from participants to enable direct comparison and interpretation. When both 

datasets led to similar conclusions, the findings were considered convergent. If 

qualitative data provided additional insight into underlying organisational practices 

beyond the quantitative results, they were regarded as complementary. Any 

disagreements between the datasets were examined to ensure a balanced 

interpretation. This integration enhanced the study's credibility through methodological 

triangulation, demonstrating that the conclusions were supported by multiple sources 

of evidence rather than a single method. 

Summary 

This mixed-methods study focused on government-owned commercial 

enterprises in Namibia during the COVID-19 pandemic. Its primary aim was to 

understand the performance of cSOEs and their risk management processes, given 

their impact on the national economy. Initially, Namibia had 20 registered SOEs. 

Consequently, the study targeted all 20 registered and operational SOEs; however, 

only 11 cSOEs participated. A simple random sampling technique was employed to 

ensure that all employees of cSOEs in Namibia had an equal opportunity to participate 
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in the study and that the sample was representative. This approach provided equal 

opportunities for all commercial enterprises and their employees to participate. For the 

qualitative component, purposive sampling was used to select managers from the 

participating SOEs, as they are key decision-makers and could provide detailed 

insights into risk management practices. This sampling method ensured that 

employees at all levels and in all forms of employment had an equal chance of 

inclusion, thereby minimising bias and enhancing the study's reliability and validity. 

Given that the Government of Namibia retains full authority over the operation 

or closure of cSOEs, these entities are the country’s largest producers of goods and 

services and employ both skilled and unskilled workers. The study examined how risk 

management processes were applied within these entities and assessed their role in 

navigating the COVID-19 pandemic. It further explored whether Namibian cSOEs 

practised ERM, and, if not, the challenges hindering its implementation. Yamane’s 

formula was used to select 19 SOEs from the total of twenty operational during the 

pandemic. Participants aged 25–60 were selected for their maturity and ability to 

provide candid insights into SOE challenges and potential solutions. 

For the quantitative component, probabilistic random sampling identified 384 

participants across 11 cSOEs. Stratified selection ensured the inclusion of employees 

and managers at all organisational levels, with 81 at the management level and 303 

at the non-managerial level. The study employed both quantitative and qualitative 

approaches to investigate risk management practices. A key analytical method was 

SWOT analysis, which identified strengths and weaknesses in current risk 

management processes. 

Permission to conduct the study was obtained from the Ministry of Finance and 

Public Enterprise, and letters were sent to all twenty operational SOEs. Only eleven 
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organisations responded positively, granting authorisation for the study. Despite this, 

the quantitative sample size remained at 384, while the qualitative study included ten 

participants, all of whom were part of the quantitative sample. Data collection 

commenced only after approval from the entities’ management. Participants were 

given the option to complete the survey either via printed questionnaires or via an 

online link. Surveys were distributed to all employees and managers by designated 

gatekeepers within the organisations. 

The qualitative study focused exclusively on management-level participants, 

using purposive sampling to obtain insights from individuals overseeing organisational 

operations and risk management performance. Interviews explored the strengths, 

weaknesses, opportunities, and threats of current risk practices, as well as the 

challenges experienced during the COVID-19 pandemic. Purposive sampling ensured 

the inclusion of managers from diverse cSOEs, capturing their expertise in leadership 

and risk management. The interviews were conducted with managers and supervisors 

across all fields, since many of the cSOEs do not have risk specialists in place.  

Data collection tools included survey questionnaires and interviews. The survey 

questionnaire comprised eight sections with closed-ended, multiple-choice, and Likert-

scale questions, while the qualitative interview guide contained eight open-ended 

questions. The validity of the questionnaires was confirmed through a pilot study 

involving 10 participants from the health and telecommunications sectors. Data were 

then compiled and organised in line with the study’s research questions. 

Three verified surveys were used to validate data collection tools. The COVID-

19 Impact Assessment survey, based on the International Labour Organisation (ILO) 

survey, assessed operational challenges and support for businesses during the 

pandemic. Grounded in the ILO’s Sustaining Competitive and Responsible 
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Enterprises (SCORE) programme, the survey captured challenges including supply 

chain disruptions, unfavourable working conditions, cash flow shortages, shifts in 

consumer behaviour, regulatory compliance, bankruptcy, mental health concerns, 

technology adoption, and staff reductions. 

The Risk Management Effectiveness Survey (RMEAS) evaluated the 

effectiveness of current risk management strategies in Namibian cSOEs, assessed 

sustainability profiles, and facilitated a SWOT analysis. The ERM Feasibility 

Assessment Survey, adapted from Perera (2020), examined the feasibility of 

implementing ERM as part of risk and performance control mechanisms in cSOEs and 

addressed key research questions on the requirements for ERM implementation. 

Demographic data collected included company name, rank or position, gender, 

employment duration, age, industry, and educational level, which enabled 

identification of risk management expertise. Only participants aged 25–60 who were 

capable of independent judgement were included. Employment duration was used to 

determine whether participants were permanent or contractual. Organisational 

sustainability was evaluated using Likert-scale questions, focusing on obstacles, risk 

management processes, and the effectiveness of risk communication. A SWOT 

analysis identified strengths and weaknesses in risk documentation and mitigation 

mechanisms. 

Given the exploratory nature of the study, attention was also given to integrating 

ERM into organisational strategic plans and to participants’ perceptions of this 

integration. Both surveys and interviews assessed the appropriateness of current risk 

management procedures during the pandemic. Participants’ insights, particularly from 

interviews, were documented to identify performance disparities between 

organisations effectively managing the crisis and those still facing challenges. The 
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study further examined the potential positive impact of ERM on organisational 

sustainability and performance. Clearance for the study was obtained from the Minister 

of Public Enterprises, and authorisation letters from cSOEs confirmed voluntary 

participation. All participants provided informed consent, confirming their eligibility and 

willingness to participate. Organisations that did not respond were not compelled to 

participate; willing employees were included to ensure an adequate and representative 

sample. 

The study employed an explanatory sequential mixed-methods approach, 

integrating data during the interpretation and discussion phases. First, quantitative 

data were analysed to identify significant relationships among variables. Then, 

qualitative findings were used to explain, contextualise, and broaden these statistical 

results. Integration involved joint display tables and cross-validation of evidence, which 

helped identify points of convergence and complementarity between the datasets. This 

method led to meta-inferences that offered a deeper understanding of ERM 

implementation than either dataset alone could provide. The results and 

interpretations are presented in Chapter 4. 
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CHAPTЕR FОUR: FINDINGS 

 Chapter overview 

This study was conducted within commercial state-owned enterprises in 

Namibia, which are government-established companies designed to generate profit 

for the state. These enterprises operate commercially to create jobs and provide 

essential services to the Namibian population. Namibia currently has twenty 

operational cSOEs, directly overseen and regulated by the Ministry of Finance and 

Public Enterprises to ensure they fulfil their mandates effectively. Unlike other state 

entities, these enterprises are subject to closer government control, with the 

government appointing their top leadership and board members. 

Commercial SOEs operate across a range of sectors, including 

telecommunications, agriculture, healthcare, mining, aviation, energy, tourism, and 

transport. This study examined 11 cSOEs across 10 industries. The primary objectives 

were to understand the challenges posed by the COVID-19 pandemic to these entities, 

to evaluate their current risk management processes by identifying strengths, 

weaknesses, opportunities, and threats, and to explore strategies to facilitate ERM 

implementation. 

Focusing solely on cSOEs was deliberate, as these profit-driven entities provide 

vital public services. The study sought to identify how these organisations could 

improve performance, sustain operations, and create additional value. ERM was 

highlighted for its integrated approach to risk management, which, if implemented 

effectively, can enhance organisational performance and sustainability (Antоn & Nucu, 

2020). 

Previous research, such as Khan et al. (2016, as cited by Korkmaz, 2022), 

describes ERM as a prominent framework that helps organisations identify, assess, 
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and control risks at the enterprise level. Motivators for ERM adoption include the risk 

of financial distress, cost pressures, poor profitability, and challenges to board 

autonomy. In the Namibian commercial SOE context, poor profitability and limited 

growth prospects have been significant concerns, with many SOEs struggling to 

sustain themselves without government intervention. 

Understanding the current state of these entities remains critical for government 

budget planning, as funds must be appropriately allocated to other national priorities, 

such as housing, education, and poverty alleviation. Furthermore, the study examined 

ERM implementation strategies that could serve as effective risk management plans, 

providing cSOEs with competitive advantages and enhancing their growth potential 

(Blanco-Mesa et al., 2019, as cited in Korkmaz, 2022). The study was prompted by 

findings that a shift in risk management focus is occurring from traditional economic 

and financial risks to broader natural and social concerns, reflecting evolving business 

dynamics shaped by factors such as climate change and growing societal 

interdependence (Korkmaz, 2022). Consequently, enterprises must adopt proactive, 

modern management strategies to manage escalating risks effectively. 

Sustainability, recognised as a key management concept, was emphasised for 

its role in improving risk management effectiveness (Anton & Nucu, 2020). The global 

economy’s recent expansion (Perera et al., 2020) has heightened organisations’ 

awareness of the need to integrate risk management into strategic planning, 

particularly in response to rising unforeseen threats driven by intense competition, 

rapid technological change, and unpredictable customer behaviour (Perera et al., 

2020). This is why the current study identified several challenges experienced during 

the COVID-19 pandemic and evaluated their effects on company performance. The 

three hypotheses examined the impact of these challenges on company performance, 
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risk communication, effective risk management, and the integration of ERM into 

strategic planning. According to Karaka and Senol (2017, as cited by Perera et al., 

2020), ERM is a comprehensive process designed to address all potential risks 

organisations might face, aiming to reduce or eliminate them. Additionally, ERM 

improves top management’s understanding of risk factors and supports more informed 

decision-making (Beals et al., 2015, as cited in Perera et al., 2020). These prior 

research studies have shown that efficient decision-making enhances business 

performance and lowers capital costs.  

Enterprise risk management has evolved into an integrated approach that 

supplants traditional risk management, emphasising the need for an effective system 

that enables timely decision-making and improves overall organisational performance. 

In today’s business landscape, companies cannot afford financial losses caused by 

unforeseen events, operational disruptions, reputational harm, or a decline in market 

presence, making risk management critical to strategic planning. The researcher 

recognises that implementing effective ERM enables organisations to refine decision-

making during strategy formulation by thoroughly analysing strategic options and 

applying risk-adjusted tactics. 

 The severe impact of COVID-19 on Namibian businesses revealed a lack of 

preparedness and the absence of mitigating measures. Therefore, adopting ERM 

helps identify potential disruptive events and minimise their likelihood, thereby 

reducing losses. Using the COSO risk framework, ERM best practices can enhance 

compliance by proactively addressing regulatory and customer requirements and 

mitigating compliance-related risks (Sthipolvanichgul, 2016, as cited in Perera et al., 

2020). 

This study examines the implementation of ERM to improve performance in 
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Namibia’s commercial state companies. A key focus of the qualitative phase was 

exploring the complexities of ERM implementation. Open-ended survey questions and 

face-to-face interviews sought to gain deep insight into these challenges. ERM 

adoption is known to enable organisations to manage diverse risks, including 

compliance, financial, operational, and strategic risks. The lessons from the 2008–

2009 global fiscal crisis further underscore the importance of effective risk 

management, particularly within the financial sector.  

Recognising ERM's capacity to manage risks, many organisations view it as a 

pathway to organisational sustainability. While the significance of ERM in managing 

organisational risks is widely acknowledged, empirical evidence of its direct benefits 

remains limited. Several studies have reported non-significant correlations between 

ERM and performance (Alawattegama, 2018 & 2017; Karaka & Senol, 2015; Barac, 

2015, as cited in Perera et al., 2020), highlighting the need for further research to 

validate existing theories on ERM and organisational factors. 

Observations suggest that few Namibian entities practise ERM to its full extent, 

owing to the process’s complexity and implementation challenges identified in prior 

studies (Perera et al., 2020). However, this does not diminish the need to examine 

ERM implementation in Namibian cSOEs, given their critical role in the government’s 

fiscal health. The study was conducted among eleven of Namibia’s 20 commercial 

state companies. Data collection involved two main processes: a quantitative survey 

with closed-ended questions and a qualitative survey with open-ended questions, both 

accompanied by interviews. The research received prior approval from the Ministry of 

Finance and Public Enterprises. Invitations to participate were sent to nineteen 

companies, yielding 384 survey respondents for the quantitative phase and ten 

interview participants for the qualitative phase. 



224 
 

Qualitative analysis complemented the quantitative data to test the three 

research hypotheses of this study, which were examined using multiple linear 

regression. Independent variables included challenges arising from the COVID-19 

pandemic, the quality of risk documentation and communication, and the presence of 

trained personnel and competent leadership. The dependent variables were improved 

organisational performance, effective risk management, and ERM implementation, 

and these were correlated with the independent variables. The data analysis 

procedure is shown in Figure 13. 

This study outlined several challenges encountered during the COVID-19 

pandemic and assessed their effects on company performance. The three hypotheses 

examined how these challenges affected company performance, risk management 

effectiveness, and the integration of ERM into strategic planning. According to Karaka 

and Senol (2017, as cited in Perera et al., 2020), ERM is a comprehensive process 

for identifying, assessing, and controlling all types of risks that organisations may 

encounter, with the aim of reducing or eliminating them. ERM also enhances top 

management’s understanding of risk factors and supports better decision-making 

(Beals et al., 2015, cited by Perera et al., 2020).  

ERM represents an evolved, integrated approach to risk management, 

replacing traditional methods and emphasising the need for an effective system that 

supports timely decisions and improves organisational performance. In modern 

business, companies cannot afford financial losses from unforeseen events, 

disruptions, reputational damage, or declines in market share, making risk 

management central to strategic planning. The researcher recognises that an effective 

ERM system enables organisations to improve decision-making during strategy 

development by thoroughly analysing strategic options and implementing risk-
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adjusted tactics. The severe impact of COVID-19 on Namibian businesses revealed a 

lack of preparedness and measures, reinforcing the value of ERM in helping 

organisations identify and mitigate potential operational disruptions, thereby reducing 

losses. According to the COSO risk framework, implementing ERM best practices can 

improve compliance by proactively addressing regulatory and customer requirements, 

thereby reducing compliance risks (Sthipolvanichgul, 2016, cited by Perera et al., 

2020). 

The study examines ERM implementation as a means of improving 

performance in Namibian commercial state companies. The qualitative phase sought 

deeper insights into ERM implementation challenges through open-ended survey and 

interview questions. ERM is known for helping organisations manage various types of 

risk, including compliance, financial, operational, and strategic risks. The 2008–2009 

global fiscal crisis underscored the importance of effective risk management, 

particularly in the financial sector. While ERM’s role in organisational risk control is 

widely recognised, empirical evidence linking ERM to performance is limited.  

Some studies report no significant correlation (Alawattegama, 2018 & 2017; 

Karaka & Senol, 2015; Barac, 2015, cited by Perera et al., 2020), prompting further 

research to validate existing theories on ERM and organisational dynamics. 

Observations suggest that few Namibian entities fully practise ERM because of 

process complexity and implementation challenges (Perera et al., 2020). 

Nevertheless, examining ERM in Namibian cSOEs remains essential given their key 

role in government finances. 

The study involved 11 of Namibia’s 20 commercial state companies. Following 

approval from the Ministry of Finance and Public Enterprises, data collection 

comprised a quantitative survey with closed-ended questions and a qualitative 
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component comprising open-ended questions and interviews. Invitations were sent to 

19 companies, resulting in 384 survey participants and 10 interviewees. Quantitative 

analysis evaluated the three hypotheses using multiple linear regression and 

Pearson’s correlation tests. Independent variables covered COVID-19 challenges, the 

quality of risk documentation and communication, and the availability of trained 

personnel and competent leadership. Dependent variables included improved 

organisational performance, and mediating variables were effective risk management 

and ERM implementation. The data analysis procedure is illustrated in Figure 13. 

Figure 13  

Data Analysis Workflow 

The current chapter presents the results obtained from both surveys. The 

chapter begins by outlining the trustworthiness of the collected research data. The 

section on the trustworthiness of the data explains what data was collected, how it was 

collected, and when it was collected. To establish the truthfulness of the data, the 

section on trustworthiness highlights how researchers collected the data, ensuring that 

the data is reliable and provides a true reflection of the status of ERM in commercial 

entities in Namibia. 

The preceding section focused on the reliability and validity of the study data, 
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examining the quality and quantity of the collected data and how well it reflects the 

current situation. The results section outlines the findings obtained after data analysis. 

The first section presents the quantitative results, followed by the qualitative results 

that answer the research questions, and then the hypothesis analysis. The other 

section of this chapter includes the discussion and evaluation of the study findings, the 

chapter summary, implications and recommendations, and, lastly, the conclusion. 

Trustworthiness of Qualitative Data  

This study utilised a mixed-methods approach, recognised for its enhanced 

reliability through the integration of qualitative and quantitative data and analyses. 

Mixed-methods research provides a deeper understanding of the topic and aims to 

clarify the study itself. In qualitative research, establishing trustworthiness is crucial to 

ensure the credibility and reliability of empirical results. Within a qualitative paradigm, 

data quality must be sufficiently high to allow other researchers to transparently audit 

the inquiry process and understand how conclusions were derived. Here, 

trustworthiness specifically pertains to establishing the credibility and dependability of 

the data, rather than aiming for statistical replication or numerical similarity. 

Maintaining a high standard of trustworthiness ensures that the final thematic findings 

accurately and consistently reflect the participants' institutional experiences 

(DeJonckheere et al., 2024; Haq et al., 2023). 

DeJonckheere et al. (2024) argue that establishing methodological 

dependability in qualitative research requires grounding open-ended inquiry tools in 

credible frameworks and tailoring them to the study's scope. In this study, the 

qualitative questionnaire items and semi-structured interview prompts were modelled 

on key dimensions of prominent institutional frameworks. Although derived from 

authoritative sources, these questions were systematically rephrased and adapted to 
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align with the specific research context and goals. To ensure comprehensive 

coverage, the prompts were mapped to three thematic pillars: the institutional impact 

of COVID-19, the effectiveness of local risk management, and the organisational 

feasibility of ERM.  

Because a purely qualitative, deductive approach was used, the semi-

structured interview guide was created by directly translating validated survey 

constructs into thematic questions. These constructs included COVID-19 impact 

scales, ERM maturity matrices, and sustainability frameworks. Rather than developing 

ungrounded questions, open-ended prompts were designed to examine the core 

aspects of these validated metrics. This structural alignment enhances the 

instrument's reliability, ensuring that qualitative discussions remain firmly rooted in 

established, scientifically validated concepts while still enabling participants to share 

rich, contextual insights. This careful grounding enhances the overall trustworthiness 

of the data, as assessed by the criteria of credibility, transferability, dependability, and 

confirmability. 

 Credibility 

Credibility indicates how much trust can be placed in the accuracy of research 

findings. Although essential to all empirical research, it is especially vital in qualitative 

studies, where it is a key element that supports the overall reliability of naturalistic 

results (Fernández-Cásseres & Russi-Pulgar, 2023). Tobin and Begley (2004, as cited 

in Nowell et al., 2017, p. 3) note that credibility concerns the fit between respondents’ 

views and the researcher’s representation of those views (Gray, Curley & Sime, 2026). 

In this study, credibility was established through rigorous member-checking, ensuring 

that the expanded notes from the unrecorded sessions aligned perfectly with 

participants’ authentic testimonies.  
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A member-checking protocol was used in this study to maintain participant 

anonymity while fostering open discussion of institutional issues, given that interviews 

were unrecorded. According to Rose and Johnson (2020), as cited in Kakar et al. 

(2023), member checking involves sharing data in report form and collecting feedback 

from participants. Member checking provides a valuable opportunity to validate 

research results, interpretations, and cultural connections (Davis & Lachlan, 2017, as 

cited by Kakar et al., 2023). During this process, participants evaluate the accuracy of 

the data and the researcher’s interpretations (Riazi & Ghanbar, 2023, as cited by 

Kakar et al., 2023). Kakar et al. (2023) note that this step can be taken at various 

points during planning, during data collection, after data collection, or at any other 

stage. Different approaches can be employed for this technique, depending on the 

study’s requirements (Eryilmaz, 2022).  

Therefore, a rigorous member-checking process was used to ensure data 

accuracy. Within 48 hours, raw field notes were expanded into detailed narrative 

summaries. These summaries were then emailed or sent via messaging platforms to 

participants for validation. Participants reviewed the summaries, corrected any 

misunderstandings, and formally approved the transcripts. This approach ensured that 

participants’ perspectives were accurately aligned with the researcher’s thematic 

analysis (Nowell et al., 2017). 

The open-ended prompts were aligned with the core dimensions of established 

institutional risk frameworks, ensuring that the qualitative exploration accurately 

reflected the empirical realities of cSOEs that have implemented ERM systems, as 

well as those using traditional frameworks. The study ensured credibility through an 

in-depth, contextual qualitative analysis of risk management practices in Namibian 

cSOEs. The research focused on strategic organisational staff, capturing genuine, 
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first-hand perspectives on institutional governance. Data were collected via open-

ended questionnaires emailed to managers and via telephone interviews, with careful 

coordination through organisational gatekeepers. This qualitative approach gave 

participants two weeks to share detailed, unrestricted narratives, yielding rich insights 

into current operational workflows, aspects of ERM implementation and challenges, 

and organisational sustainability (Allana & Clark, 2018). 

Because ERM is still developing within Namibia's corporate landscape, a 

qualitative approach was essential to investigate institutional barriers, leadership 

influences, and gaps in structural implementation. Although some cSOEs have 

integrated advanced risk systems, quantitative feedback indicated that conventional 

risk management practices remain prevalent, and clear knowledge gaps persist across 

operational levels. 

To protect the study from subjective bias and enhance its analytical credibility 

(Lalumera, 2024), the qualitative tools were carefully crafted in clear, accessible 

English to minimise interpretive ambiguity. Credibility was further strengthened by 

grounding the open-ended questions in the conceptual areas of well-established 

institutional risk frameworks. This ensured that the qualitative data directly reflected 

the real experiences of cSOEs that have implemented ERM systems, as well as those 

that rely on traditional risk frameworks. As a result, this approach created strong 

alignment between participants’ actual organisational views and the researcher’s 

thematic analysis. 

Transferability 

Transferability in this study refers to how well the findings can be applied to 

similar situations, emphasising rich description over statistical generalisation (Nowell 

et al., 2017). Kakar et al. (2023) further note that transferability concerns how well 
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research findings can be applied to different but similar contexts, including settings, 

people, and groups of various kinds. This study was limited to Namibian cSOEs, 

employed stratified purposive sampling, and focused on management-level 

employees to gain expert insights into risk management. Open-ended surveys and 

interviews provided detailed contextual information, enabling future researchers to 

assess whether these results are relevant to other comparable organisational settings. 

To establish a strong basis for transferability, this study was confined to the 

specific ecosystem of cSOEs in Namibia and deliberately excluded non-commercial 

or purely social state entities. This boundary ensures that the thematic data directly 

reflect organisations governed by commercial corporate mandates. The qualitative 

phase employed a stratified purposive sampling strategy to gather high-utility data on 

similar corporate structures. This approach focused solely on management-level 

employees within the participating cSOEs, as they possess the strategic oversight, 

institutional memory, and operational expertise necessary to provide detailed insights 

into ERM feasibility, gap analysis, and sustainability measures. 

To strengthen the descriptive richness necessary for effective qualitative 

transferability, data collection combined telephonic semi-structured interviews with 

self-administered open-ended questionnaires. This mixed-methods approach yielded 

a range of management perspectives, including three detailed interview narratives and 

seven comprehensive survey responses. Participants were restricted to professionals 

aged 25 to 60 and were selected from the 384 participants in the prior study. Although 

the national workforce includes individuals from age 15 (NSA, 2023), those under 25 

were excluded because they were less likely to have the specialised, long-term 

administrative experience required to manage complex institutional risks. By clearly 

defining these institutional boundaries, participant profiles, and operational 
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parameters, this study offers a transparent and richly detailed qualitative framework. 

This thorough description provides future researchers with essential contextual details 

to transfer these strategic risk management insights to similar state-owned or 

corporate settings in developing economies. 

Dependability  

Tobin and Begley (2004, as cited in Nowell et al., 2017) contend that research 

dependability arises from a process rooted in logical reasoning, accountability, and 

careful record-keeping. According to Kakar et al. (2023), data dependability, the third 

criterion of trustworthiness, concerns the consistency of data across similar contexts. 

Polit and Black (2012), as cited in Kakar et al. (2023), define dependability as data 

consistency across comparable settings. In addition, Koch (2006), as cited in Kakar et 

al. (2023), states that when a study's findings are replicated in a similar population, 

condition, or context, they are deemed dependable.  

Therefore, all research data should be reproducible and show a certain level of 

consistency to establish trustworthiness. In qualitative research, dependability reflects 

the reliability of the study as perceived by the researcher. In this study, dependability 

was demonstrated through a transparent, disciplined qualitative methodology focused 

on the risk management practices of Namibian commercial state entities. Rather than 

unstructured, informal inquiries, the open-ended questions and semi-structured 

interview prompts were deliberately aligned with established frameworks on 

institutional risk, leadership, and sustainability. This conceptual consistency helped 

ensure the qualitative research remained coherent, rational, and uniform across 

organisations. Furthermore, accountability and thorough documentation were 

maintained through a comprehensive Qualitative Data Collection Participant Log, 

which tracked the research process and created an auditable trail for future 
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verification.  

The selection of commercial state entities was based on the government’s 

mandate as the principal employer, with these entities entrusted with creating jobs and 

providing public services. The Namibian government can only address key socio-

economic issues such as unemployment, housing, poverty, drought, and inequality by 

strengthening its commercial state enterprises alongside other organisations. 

While ideally the study would have included all commercial state entities, time 

and resource constraints limited participation to those willing to engage and recognise 

the study’s importance. For the qualitative phase, only 10 participants could be 

secured. The sample of 10 participants was adequate to complement the quantitative 

findings and consistent with the Hennink & Kaiser (2022) guidelines, which state that 

9 to 17 qualitative participants suffice, especially when quantitative data is the primary 

focus. 

Confirmability  

According to Kakar et al. (2023), confirmability or neutrality is “the degree of 

fairness of results, which consists of the purity of original responses of the study 

participants and free from every kind of biases”. Confirmability ensures that the final 

findings are based solely on the informants' experiences rather than the researcher's 

preferences (Kakar et al., 2023). It protects the study from subjective biases, emotions, 

or opinions that could distort the research's core. Confirmability, as defined by other 

scholars, refers to ensuring that a researcher’s interpretations and conclusions are 

directly grounded in the collected data (Tobin & Begley, 2004, as cited in Nowell et al., 

2017). This requires the researcher to demonstrate clearly how they arrived at their 

findings. In this study, confirmability was implemented through a clear, software-

logged deductive coding process in ATLAS.ti, establishing a robust digital audit trail. 
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Confirmability addresses the qualitative need for operational objectivity, 

ensuring that final interpretations accurately reflect participants’ testimonies rather 

than researcher bias or assumptions (Gunbayi, 2024). In this explanatory sequential 

mixed-methods approach, establishing dependability was particularly important to 

ensure that the qualitative results in Phase 2 accurately depicted participants' 

institutional realities, rather than being tailored to align with the statistical models and 

hypotheses from Phase 1. 

To ensure this level of objectivity, confirmability was implemented using two 

rigorous internal structural mechanisms. 

CAQDAS Digital Audit Trail: All phases of qualitative data analysis were 

conducted systematically in ATLAS.ti. This included importing detailed field narratives 

and open-ended questionnaires, assigning codes, creating code groups, and 

generating final network themes, with each step automatically logged with date and 

time stamps. This built-in chain of custody provides a reliable audit trail, enabling 

external evaluators to trace a final theme, such as Institutional Barriers to ERM, 

directly back to the original quote in the text. 

Strict reflexivity and paradigm bounding: To minimise confirmation bias, 

deductive coding in ATLAS.ti was conducted transparently. The researcher 

documented analytical decisions using descriptive ATLAS.ti Memos throughout the 

coding process. This approach maintained a clear separation between quantitative 

trends, such as satisfaction scores, and qualitative narratives highlighting core issues, 

including outdated IT infrastructure and knowledge gaps. By ensuring transparency 

and a software-supported link between the textual data and the final conceptual 

clusters, the study guarantees that its conclusions are fully grounded in the data. 
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Reliability and Validity of Quantitative Data  

 Validity and reliability have different meanings depending on whether the 

research is quantitative, qualitative, or mixed methods (Gunbayi, 2024). It is crucial to 

understand these differences clearly while strictly adhering to the chosen methodology 

and the validity and reliability principles it demands (Cohen, Mannion & Morrison, 

2018, as cited by Gunbayi, 2024). In the quantitative phase of this explanatory 

sequential mixed-methods design, ensuring data validity and reliability is crucial for 

the accuracy, consistency, and statistical robustness of the results.  

Reliability in quantitative research refers to the internal consistency and stability 

of findings over time, reflecting mathematical equivalence and reducing random 

measurement errors (Riazi & Ghanbar, 2023; Taherdoost, 2016). In contrast, validity 

concerns how well a closed-ended instrument measures the specific theoretical 

constructs it aims to assess (Ahmed & Ishtiaq, 2021). Positivists view reliability as a 

means of ensuring consistency; if the study were repeated with the same methods, 

participants, and conditions, similar results should emerge, thereby confirming 

reliability (Kakar et al., 2023). 

Rather than asserting that the general mixed-methods framework inherently 

ensures rigour, this research demonstrated quantitative validity and reliability through 

defined sampling boundaries, alignment of constructs with established scales, and 

systematic pre-testing of instruments (Taherdoost, 2022). Bergström and Baviskar 

(2021) emphasise the need for strict, consistent participant inclusion criteria to 

enhance the reliability of quantitative results and control for confounding factors. 

Consequently, the study focused specifically on individuals employed in cSOEs in 

Namibia. This targeted approach helped ensure that the results accurately reflected 

the corporate governance landscape of Namibia's public sector.  
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Gill and Johnson's (2010) pre-calculated table was used to determine the 

required sample size for a population of 25,000 employees in government public 

enterprises, with a 95% confidence level and a 5% margin of error. This sample size 

was set to minimise sampling error and ensure sufficient statistical power for robust 

parametric analyses, such as Pearson correlation tests and multiple linear regression 

models. This approach ensures that the results can be appropriately generalised to 

the broader cSOE ecosystem in Namibia. 

To address low initial response rates during the two-month data collection 

period, a multi-channel strategy was implemented through organisational 

gatekeepers. A total of 340 responses were collected digitally via a Google Forms link. 

To reach workers with limited digital access or who preferred paper, 89 hardcopy 

questionnaires were distributed, yielding 48 returns. Following an inventory check, four 

questionnaires were excluded for incomplete data, leaving 44 valid responses. The 

combined sample size from both methods was n=384, a 1.6% (6) increase over the 

precalculated table sample size of 378; however, it met the statistical criteria for 

population representation and model assessment. 

Measurement validity was confirmed by developing closed-ended survey items 

based on previously validated quantitative scales from peer-reviewed sources, 

including diagnostic tools developed during the COVID-19 pandemic. Using pre-

validated frameworks provided strong construct validity, ensuring that the operational 

variables aligned with established theories of organisational crisis management and 

resilience (Ahmed & Ishtiaq, 2021). To preserve the structural integrity of the original 

instruments while adapting to the local context, the quantitative items were reworded 

into clear, straightforward English to reduce interpretive ambiguity. The final 

questionnaire was carefully organised into separate psychometric sub-scales to 
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measure the independent and dependent variables required to test the study’s two 

main hypotheses. Two categories were assessed:  

Risk Management Effectiveness Matrix: Assesses the frequency and quality 

of risk communication and documentation for effective RM to test Hypothesis 2. 

Enterprise Risk Management Feasibility Scale: Assesses leadership capability 

and staff training for ERM implementation to test Hypothesis 3.  

To ensure the modified questionnaire was clear, fit for purpose, and 

administratively manageable, a small-scale pilot test was conducted with ten (n = 10) 

respondents from the target cSOEs before full deployment. The pilot served primarily 

as a pre-test to refine question phrasing and assess format accessibility, rather than 

to measure test-retest reliability, as no full secondary longitudinal test was performed 

to determine a stability coefficient. The pilot test demonstrated that the instructions 

were clear and that the items worked reliably across various commercial sectors, 

indicating that sectoral differences did not affect understanding of the construct.  

Targeting the final survey to a professional adult group aged 25 to 60 improved 

data reliability, as this group generally constitutes a stable workforce with sufficient 

exposure to assess complex corporate risk protocols. The favourable pre-test results 

increased confidence in the measurement process, confirming that the survey followed 

the four key principles of quantitative research: systematic sampling, objective 

questionnaire design, standardised administration, and controlled data analysis 

(Sukamolson, 2007, as cited in Taherdoost, 2022). 

Moreover, SPSS, a widely trusted data analysis software, was employed for the 

quantitative analysis. Multiple logistic regression was used to assess the statistical 

significance of the effects of independent variables on the dependent variables. This 

approach was selected because of the Likert scale data and the need to analyse 
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complex causal relationships involving multiple factors. The pilot study used the same 

linear regression and Chi-square analysis, yielding similar results; given the pilot’s 

reliability, this validated the use of these methods for the main study. For validity 

purposes, multicollinearity was assessed using the variance inflation factor, which was 

within a healthy range at 1.42. These data quality checks assessed how similar the 

independent variables were to each other and their potential to confound the model.  

Construct Reliability Analysis 

To assess the reliability of each construct, Cronbach’s alpha (α) was computed 

separately for all multi-item constructs associated with Research Questions Two and 

Three, using Likert-scale items. This approach provided a more detailed assessment 

of each measurement scale’s internal consistency than a single overall reliability score 

for the entire questionnaire. The results of the construct-level reliability analysis are 

presented in Table 4.  

Table 4  

Construct-level Reliability Analysis 

Categories Constructs Number of 
items 

Cronbach's 
α 

Decision 

Risk Management 
Effectiveness Matrix 

Risk 
Communication 

5 0.757 Acceptable 

Risk 
Documentation 

5 0.765 Acceptable 

Enterprise Risk Management 
Feasibility Scale 

Skilled Personnel 5 0.874 Acceptable 

Competent 
Leadership 

5 0.836 Acceptable 

 

For Research Question Two, the Risk Communication construct had a 

Cronbach’s alpha of α = 0.757, and the Risk Documentation construct had α = 0.765 

(Table 4). For Research Question Three, the Trained/Skilled Personnel construct 

recorded α = 0.874, while the Competent Leadership Team construct showed α = 

0.836. All four constructs exhibited Cronbach’s alpha values above the accepted 
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threshold of 0.70, confirming reliable internal consistency across their items (Hair et 

al., 2019; Nunnally & Bernstein, 1994, as cited in Tavakol & Dennick, 2011). 

The reliability coefficients calculated using SPSS's Reliability Analysis are 

based on respondents’ answers to questionnaire items associated with each 

construct. These coefficients indicate how consistently the items within each 

dimension measure the same underlying concept. The results demonstrate that the 

measurement items for Risk Communication, Risk Documentation, Trained/Skilled 

Personnel, and Competent Leadership Team exhibited sufficient reliability for 

subsequent statistical analysis. 

According to Tavakol and Dennick (2011), Cronbach’s alpha of 0.70 or higher 

generally indicates acceptable internal consistency, while 0.80 or above usually 

suggests good reliability. Nevertheless, very high alpha values, especially near or 

above 0.90, should be reviewed carefully, as they might suggest that some items are 

very similar or redundant, rather than indicating better measurement quality (Tavakol 

& Dennick, 2011). In this study, the coefficients ranged from 0.757 to 0.874, with none 

exceeding levels typically indicative of problematic item redundancy.  

Overall, the construct-level reliability findings indicate that the questionnaire 

items demonstrated acceptable to good internal consistency across the dimensions 

examined. The highest reliability was observed in the Trained/Skilled Personnel 

construct (α = 0.874), indicating very strong internal consistency among its items, while 

the Competent Leadership Team scored α = 0.736, which remains above the minimum 

acceptable level. These results support the methodological validity of subsequent 

correlation and multiple regression analyses, as the constructs used in Research 

Questions Two and Three showed adequate measurement reliability. 
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Results 

The results section is divided into two parts. The first presents quantitative data 

analysis addressing the first three research questions and hypotheses. The second 

presents qualitative analysis, including thematic and gap analyses, to synthesise 

findings from the two study approaches. Given the explanatory nature of this study, 

the qualitative phase was designed solely to complement and enhance the findings 

from the quantitative phase, which is why it was conducted afterwards. Qualitative 

results involve identifying and clustering themes, coding them, and highlighting gaps 

in the current risk management process, based on data gathered from SWOT and 

thematic analyses. 

The first section primarily addresses the first three research questions and 

hypotheses, while the fourth research question is examined using qualitative data, with 

some quantitative data also contributing. This is because the fourth question not only 

identifies challenges in ERM implementation but also seeks recommendations to 

facilitate the ERM process within Namibian cSOEs. The analysis followed a sequential 

flow aligned with the study design and research questions. Multiple linear logistic 

regression was appropriate for analysing the data, as it models a dependent variable 

measured on a scale (such as Likert scale responses) with one or more independent 

variables (e.g., the impact of COVID-19 challenges on SOE performance).  

The analysis began by answering the quantitative study's research questions 

(RQ1, RQ2, and RQ3), followed by evaluating the hypotheses, with statistical analysis 

determining whether they were accepted or rejected. The hypotheses’ testing session 

was followed by the qualitative study data analysis.  
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Quantitative Data Analysis: Demographic Information 

Quantitative data analysis included a total sample of 384 participants from 

eleven commercially registered state organisations in Namibia. The first stage of data 

analysis involved collecting demographic information on the participants (Figure 14), 

followed by analysis of the study's research questions and hypotheses.  

Figure 14  

Gender Composition of Respondents 

  

 

Figure 14 is a pie chart showing the gender distribution of the study sample, 

with males and females. The chart shows that females were the majority, at 54.95%, 

compared with 45.05% for males, giving a female-to-male ratio of 1.22:1. The 

proportion of female participation is higher in the research on Namibia's cSOEs, or at 

least among the respondents to the questionnaire. This demographic balance implies 

that women play a crucial role in the organisational set-up of cSOEs, especially in non-

managerial and frontline roles, where most of the workforce is concentrated, as 

indicated by Figure 15. 
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Figure 15  

Respondents Job Ranking 

 

The distribution of respondents' positions within the organisations is shown in 

Figure 15 above. The sample is composed mostly of non-managerial employees 

(78.91%), with operational/frontline employees being the most common. Middle 

management represents 14.06%; a moderate percentage of these respondents are in 

charge of teams and projects and act as connectors between top management and 

non-managerial staff. The executive and top management group represents the 

smallest segment of the sample at 7.03%. This indicates that a significant percentage 

of respondents hold formal positions, compared with those in managerial positions. 
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Figure 16  

Age of Respondents 

 

 

The age structure of respondents at Namibia’s cSOEs is shown in Figure 16. 

Employees are mainly clustered in the prime working-age groups. The 30-39 age 

group leads with 58.33%, the 25-and-below group comes second with 19.01, and the 

40-49 group is third with 17.97%. Senior professionals aged 50-59 years account for 

just 4.69%. Together, 76.30% of the sample falls within the 30-49 age bracket, 

indicating a mature, experienced, pre-retirement workforce. This suggests that most 

workers are at the peak of their working years and can develop and refine skills, 

progress to leadership positions, and engage effectively in risk management. 

However, the low proportion of older professionals may signal inadequate institutional 

memory and succession planning issues, such as an inability to sustain resilience over 

the long term. 
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Figure 17  

Respondents Employment Tenure 

 

Figure 17 shows the employment duration of respondents working in the cSOEs 

in Namibia. The bar chart shows that the distribution of tenure categories is relatively 

even. The largest group is employees with 2-5 years' tenure (33.33%), followed by 

those with 5-10 years' tenure (31.25%). Tenure of 10 years or less accounts for 

20.05%, and tenure of less than 2 years accounts for 15.36%. It is important to note 

that 51.31% of the sample has 5 or more years of experience, indicating a highly 

experienced workforce, alongside a significant number of newer employees (48.69% 

with less than 5 years of experience) (Figure 17).  

From an ERM perspective, this team combines experienced and new 

employees, providing stability and flexibility. Nevertheless, it also underscores the 

necessity of ongoing training and knowledge transfer to ensure that risk management 

practices are consistently understood and implemented across tenure groups. 

 

 



245 
 

Figure 18  

Respondents' Level of Education 

 

Figure 18 shows the educational levels of respondents employed in Namibian 

cSOEs. The bar chart indicates a very high level of educational qualification. 

Respondents with tertiary education make up 67.45% of the total sample. Those with 

a bachelor’s degree are 40.10%, followed by postgraduate (Master's) degrees at 

27.34%. Certificate-level qualifications account for 32.55%. This prevalence of tertiary 

education suggests recruitment into knowledge-intensive sectors or organisations that 

prioritise credentialed expertise.  

The profile indicates that cSOEs are staffed by people with strong academic 

backgrounds, which is very important when deploying complex systems such as ERM. 

Regarding risk management, the presence of degree and postgraduate graduates 

provides a robust basis for developing analytical capability, informed leadership, and 

evidence-based government. Nevertheless, there is also a percentage of certificate 

holders, which points to the necessity of including training programmes to ensure that 

all employees, irrespective of their educational level, are prepared to operate 
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successfully within ERM processes. 

Figure 19 

Respondents Industry Type 

Figure 19 shows the distribution of respondents across the industry sectors of 

the Namibian cSOEs. The bar chart covers eight sectors, reflecting economic diversity. 

The health sector ranks first with 20.57%, the mining industry second with 18.23, the 

transport sector third with 14.84%, and the agricultural sector fourth with 14.58. The 

proportions for telecommunications, tourism, aviation, and energy are 11.98%, 9.38%, 

6.77%, and 3.65%, respectively. The focus on the contemporary economic structure, 

with 53.38% of the sample comprising service- and resource-based sectors 

(healthcare, mining, agriculture), reflects a modern economy. 

This industrial makeup indicates high rates of service-intensive and resource-

based sectors, which are very important to Namibia's economy. The dominance of 

healthcare and mining implies that risk management practices and enterprise 

resilience are especially critical in labour-intensive sectors prone to external shocks, 

such as pandemics and commodity price fluctuations. 
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Figure 20 

 Respondents Employment Status 

Figure 20 shows the distribution of employment types among respondents to 

Namibia's cSOEs. Permanent employment is the most prevalent, at 67.45%, while 

contract-based employment stands at 32.55%. This allocation indicates high levels of 

employment security among most people, with only a third involved in contingent 

arrangements, reflecting current trends towards flexibility in organisations. 

Nevertheless, the high proportion of contract workers also demonstrates the flexibility 

and mobility of staffing in cSOEs, which may be affected by budgetary limitations, 

project-oriented positions, or strategic restructuring during and after the COVID-19 

pandemic. 

Quantitative Results: Research Questions and Hypotheses Analysis 

This section outlines the empirical analysis used to assess the research 

questions and test the hypotheses. The Pearson correlation coefficient (r) quantifies 
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the strength and direction of linear relationships between variables. To clarify these 

relationships, the coefficient of determination (R2) indicates the proportion of variance 

in the dependent variable explained by the independent variable. Statistical 

significance is assessed using p-values, while statistical precision is indicated by 95% 

confidence intervals (CIs). The p-value is the probability of obtaining the observed 

sample results, or more extreme results, assuming the null hypothesis is true. A p-

value below 0.001 indicates that the relationship is highly statistically significant, with 

less than a 0.1% chance that the result is due to random sampling variation. The 95% 

CI provides a plausible range that, with 95% confidence, contains the true population 

correlation coefficient. 

To assess practical significance beyond formal statistical tests, effect sizes 

were categorised using established standards. According to Cohen’s benchmarks, 

effect sizes of 0.10 to 0.29 indicate a small effect, 0.30 to 0.49 a medium effect, and 

0.50 or above a large effect (Pallant, 2020). Standard decision rules were followed: 

when effect sizes exceeded the threshold, the null hypothesis was rejected in favour 

of the alternative. The questionnaire's reliability was evaluated to assess the internal 

consistency of items measuring different constructs. Cronbach’s alpha (α) was used 

as the reliability coefficient, given that multiple Likert-scale items captured each 

construct. The analysis was performed separately for each construct, rather than using 

a single overall coefficient for the entire questionnaire. This approach allowed for an 

independent assessment of internal consistency within each construct.  

The Reliability Analysis in IBM SPSS Statistics assessed the internal 

consistency of each construct's items, entered separately. Results indicated that the 

items for Risk Communication had a Cronbach’s alpha of α = 0.757, while Risk 

Documentation scored α = 0.765. For Research Question 3, the Trained/Skilled 
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Personnel items reached α = 0.874, and Competent Leadership had α = 0.748. All four 

reliability coefficients were above the acceptable threshold of 0.70, confirming 

sufficient internal consistency for each construct. These results support the use of 

these questionnaire items for further analysis, as they exhibit adequate reliability. 

Research Questions Analysis 

Correlation Analysis 

Pearson's correlation coefficient (r) was used to assess the strength and 

direction of linear relationships among the study variables. The coefficient ranges from 

-1 to +1, with values near +1 indicating a strong positive relationship, values near -1 

indicating a strong negative relationship, and values near 0 indicating little or no linear 

relationship. The practical importance of these relationships was evaluated using 

Cohen's (1988) guidelines, in which r values of approximately 0.10, 0.30, and 0.50 

correspond to small, medium, and large effect sizes, respectively. 

The statistical significance of the correlation was assessed using the p-value at 

the α = 0.05 significance level. Correlations with p-values ≤ 0.05 were deemed 

statistically significant, providing sufficient evidence to reject the null hypothesis. 

Conversely, correlations with p-values > 0.05 were considered not statistically 

significant. 

The results showed a strong positive correlation between competent leadership 

and ERM implementation (r = 0.75, p < 0.001), followed by a strong positive correlation 

between skilled personnel and ERM implementation (r = 0.68, p < 0.001). Both 

correlations are considered large effects according to Cohen's (1988) standards, 

suggesting that higher leadership competence and personnel skills are associated 

with greater ERM adoption. Conversely, negative relationships, such as that between 

supply chain delays and organisational performance, indicate that greater delays are 
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associated with lower organisational performance. Positive relationships were 

observed between risk communication (r = 0.68, p < 0.001) and RM effectiveness, and 

between documentation (r = 0.52, p < 0.001) and RM effectiveness. Both correlations 

indicate large effect sizes, showing that improvements in risk communication and 

documentation are associated with greater RM effectiveness. In contrast, variables 

such as cash flow shortages (p = 0.16) were not statistically significant, providing little 

evidence to reject the null hypothesis. 

RQ1: What was the impact of enterprise challenges on the performance of 
cSOEs in Namibia during the COVID-19 pandemic?  

Enterprise challenges faced by cSOEs in Namibia during the COVID-19 

pandemic 

This section focuses on Research Objective 1 (RO1), which assesses how 

enterprise challenges affected the performance of cSOEs in Namibia during the 

COVID-19 pandemic. It presents empirical evidence on the specific challenges faced 

by cSOEs across industries and examines their impact on organisational performance. 

The section concludes by testing Hypothesis 1 (H1), which posits that enterprise 

challenges had a significant effect on cSOE performance during the pandemic. 

Figure 21 highlights nine major enterprise challenges identified by respondents 

during the COVID-19 pandemic. The most common issue was regulatory compliance, 

cited at 64.84%, encompassing the burden of adhering to health guidelines such as 

social distancing, mask-wearing, and workplace safety. Next were supply chain delays 

at 63.02% and cash flow shortages at 61.20%, both of which hampered operational 

continuity and financial stability. 
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Figure 21 

 Enterprise Challenges Faced by cSOEs in Namibia during the COVID-19 Pandemic 

Technological adaptation remained a notable challenge, with 59.90% of 

respondents reporting difficulties in adopting new digital tools and systems essential 

for remote work and digital service delivery. Human resource issues were also 

prominent, with respondents citing unfavourable working conditions (33.85%) and 

mental health concerns (31.51%) experienced during the pandemic. Cost-

management strategies led to staff reductions, with 30.73% reporting this. Fewer 

respondents considered the risk of bankruptcy or business closure (19.53%) and shifts 

in consumer behaviour (17.45%) as major challenges, indicating that operational, 

financial, and regulatory issues were more dominant among the participating cSOEs. 

Figure 21 also shows that the main challenges faced by cSOEs during the 

COVID-19 pandemic were regulatory compliance, supply chain disruptions, cash flow 

shortages, and technological adaptation. These descriptive results laid the 

groundwork for the subsequent analysis, which examined how these challenges 
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affected the performance of cSOEs in Namibia. 

Correlation analysis between enterprise challenges and organisations’ 

performance 

This subsection focused on Research Objective 1, which sought to assess how 

enterprise challenges affected the performance of cSOEs in Namibia during the 

COVID-19 pandemic. Initially, Pearson's correlation analysis was used to evaluate the 

strength, direction, and significance of relationships between nine specific challenges 

and organisational performance Table 5). Subsequently, multiple linear regression 

analysis was conducted to examine the combined impact of these challenges and to 

identify the most influential predictors. 

Table 5  

Pearson’s Correlation Analysis on Enterprise Challenges and Performance 

Challenge Pearson_r P_Value Significance Effect Size 

Delay in Supply Chain -0.40065 3.07E-16 *** Medium 

Acceptance of New 
Technology 

-0.25893 2.67E-07 *** Small 

Unfavourable Working 
Condition 

-0.16798 0.000952 *** Small 

Bankruptcy or Closure -0.09217 0.071228 ns Negligible 

Mental Health Problems -0.08757 0.086583 ns Negligible 

Shortage in Cash Flows -0.0713 0.163168 ns Negligible 

Change in Consumer 
Behaviour 

0.051456 0.314554 ns Negligible 

Staff Reduction 0.110248 0.030776 * Small 

Regulation Compliances 0.153575 0.002548 ** Small 

 

The Pearson correlation analysis revealed that several enterprise challenges 

were significantly related to organisational performance (see Table 5). Supply chain 

delays exhibited the strongest negative correlation (r = –0.401, p < 0.001), indicating 

a medium effect size and suggesting that greater supply chain disruptions were linked 

to reduced organisational performance during the COVID-19 pandemic. Likewise, 

difficulties in adopting new technology negatively correlated with performance (r = –
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0.259, p < 0.001), meaning that organisations struggling with digital transformation 

tended to perform worse. Additionally, unfavourable working conditions showed a 

statistically significant negative relationship (r = –0.168, p < 0.001), but with a smaller 

effect size, reflecting a weaker connection. In contrast, factors such as bankruptcy or 

closure risk, mental health issues, cash flow shortages, and shifts in consumer 

behaviour did not show statistically significant associations with organisational 

performance (p > 0.05). These results imply that, within the study sample, there is 

insufficient statistical evidence to confirm that these challenges directly affect 

organisational success. 

Surprisingly, staff reductions (r = 0.110, p = 0.031) and regulatory compliance 

issues (r = 0.154, p = 0.003) showed weak but statistically significant positive 

associations with organisational performance. Although these correlations were small, 

they suggest that organisations with greater workforce restructuring and better 

regulatory compliance tended to report marginally higher performance during the study 

period. This may reflect organisational efforts to improve resilience and ensure 

business continuity amid COVID-19; however, these findings should be interpreted 

with caution, as correlation does not imply causation. 

Overall, the results indicate that supply chain disruptions, difficulties adapting 

to technology, and poor working conditions were the primary enterprise challenges 

associated with decreased organisational performance. In contrast, the positive links 

between regulatory compliance and staff restructuring suggest that organisational 

actions during the pandemic may have contributed to improved performance. These 

connections are examined in more detail in the regression analysis in the next section. 
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RQ2: To what extent does the effectiveness of the RM process within cSOEs 
depend on the quality of risk communication and documentation? 

This section focused on Research Objective 2, examining how risk 

communication and documentation quality affect the effectiveness of the RM process 

in Namibia's cSOEs. Effective risk management depends not only on identifying and 

mitigating risks but also on maintaining high standards of communication and 

documentation, which support organisational learning, transparency, accountability, 

and better decision-making. 

To achieve this objective, correlation and regression analyses were conducted 

to examine the relationships between risk communication, documentation quality, and 

RM effectiveness. These analyses tested Hypothesis 2 (H2), which proposed that the 

success of the RM process in Namibia's cSOEs was strongly influenced by the quality 

of risk communication and documentation. The results provided empirical evidence to 

assess whether the alternative hypothesis was supported. 

Correlation analysis between risk communication and documentation 

quality and the effectiveness of the risk management process 

Pearson's correlation analysis was performed to evaluate the strength, 

direction, and significance of the relationships among RM effectiveness, risk 

communication, and documentation quality. 

The results in Table 6 show a strong positive association between risk 

communication and the effectiveness of the RM process (r = 0.68, p < 0.001) (Table 

8). According to Cohen's (1988) guidelines, this is considered a large effect size. The 

R² value of 0.46 indicates that about 46% of the variance in RM effectiveness can be 

explained by risk communication in the simple regression analysis. 
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Table 6 

 Pearson’s Correlation on Risk Communication and Documentation 

Relationship r p-value r² 95% CI Effect 

RM Effectiveness ↔ Risk Communication 0.68 <0.001*** 0.46 [0.62], [0.74] LARGE 

RM Effectiveness ↔ Risk Documentation 0.52 <0.001*** 0.27 [0.44], [0.59] LARGE 

Additionally, the narrow 95% confidence interval (0.62–0.74) indicates a 

precise estimate of the population correlation. Overall, these findings imply that more 

effective risk communication is associated with improved RM effectiveness. 

Similarly, a positive relationship was observed between risk documentation 

quality and RM effectiveness (r = 0.52, p < 0.001). This relationship also indicated a 

large effect size and explained approximately 27% of the variance in RM effectiveness 

(R² = 0.27) (Table 6). The corresponding 95% confidence interval (0.44–0.59) 

indicated a reasonably precise estimate of the population correlation coefficient. The 

findings suggest that higher-quality risk documentation was associated with improved 

RM effectiveness, highlighting the importance of systematic documentation practices 

in supporting consistent risk assessment, informed decision-making, organisational 

accountability, and effective risk management. 

RQ3: What is the impact of skilled personnel and a competent leadership team 
on the successful implementation of ERM in Namibia’s cSOEs? 

This section focuses on Research Objective 3 (RO3), which examined how 

skilled personnel and strong leadership influence the successful deployment of ERM 

frameworks in Namibia's cSOEs. Effective ERM implementation requires not only 

adequate organisational structures and processes but also skilled staff and capable 

leadership to ensure effective execution and sustainability. Pearson's correlation 
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analysis was conducted to assess the strength, direction, and significance of the 

relationships among ERM implementation, skilled personnel, and competent 

leadership. This analysis tested Hypothesis 3 (H3), which posited that the effective 

adoption of ERM frameworks in Namibia's cSOEs is influenced by skilled personnel 

and capable leadership. 

The Pearson correlation analysis in Table 7 shows a strong positive association 

between skilled personnel and ERM implementation (r = 0.68, p < 0.001), indicating a 

large effect size by Cohen's (1988) standards. The coefficient of determination (r² = 

0.46) indicates that about 46% of the variance is explained by the relationship between 

skilled personnel and ERM implementation (Table 7). The 95% confidence interval 

{0.62, 0.74} further confirms the accuracy of this estimate. Overall, these results imply 

that organisations with more skilled and competent staff tend to have higher levels of 

ERM implementation. 

Table 7 

 Pearson’s Correlation on Skilled Personnel and Competent Leadership 

Relationship r p-value r² 95% CI Effect Size 

Skilled Personnel ↔ ERM 
Implementation 

0.68 <0.001* 0.46 [0.62], [0.74] LARGE 

Competent Leadership ↔ ERM 
Implementation 

0.75 <0.001* 0.56 [0.70], [0.80] LARGE 

A stronger positive correlation was found between competent leadership and 

ERM implementation (r = 0.75, p < 0.001), indicating a large effect size. The coefficient 

of determination (r² = 0.56) indicates that about 56% of the variance is explained by 

these factors (Table 7). The narrow 95% confidence interval {0.70, 0.80} provides a 

precise estimate of the population correlation. This suggests that higher leadership 
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competence is associated with more effective implementation of the ERM framework. 

Overall, the correlation analysis revealed that skilled personnel and capable 

leadership are both strongly and positively linked to ERM implementation in Namibia's 

cSOEs. While both factors had substantial effect sizes, competent leadership showed 

a stronger connection, emphasising its greater impact on the successful adoption of 

ERM frameworks. 

Regression Analysis 

Regression analysis was conducted to assess how well the independent 

variables explained variation in the mediating and dependent variables, thereby testing 

the study's three hypotheses. For Research Question 1, multiple linear regression was 

used to assess the combined influence of nine organisational resilience enhancement 

dimensions on performance improvement. The model explained 56% of the variance 

in performance (R² = 0.56), indicating that these predictors collectively accounted for 

over half of the observed variation, with the remaining 44% possibly attributable to 

factors outside the model. 

For Research Questions 2 and 3, simple linear regression was used to assess 

the individual impact of each predictor. For instance, risk communication accounted 

for 46% of the variance in RM effectiveness (R² = 0.46), indicating that nearly half of 

the variation in RM effectiveness was associated with differences in risk 

communication. The significance of the regression models and coefficients was 

evaluated using p-values, t-statistics, and 95% confidence intervals. Both models 

yielded p-values below 0.001, indicating significant relationships between predictors 

and outcomes. The 95% confidence intervals were narrow and did not include zero, 

confirming precise estimates and that the coefficients differed significantly from zero. 

Standardised regression coefficients (β) were used to assess the relative 
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influence of predictors for hypotheses 2 and 3. Risk communication had a coefficient 

of β = 0.58, indicating that a one-standard-deviation increase in risk communication 

was associated with a 0.58-standard-deviation increase in RM effectiveness. 

Documentation had a smaller coefficient (β = 0.18), indicating a weaker yet significant 

association with RM effectiveness. The t-statistic for risk communication (t = 12.80) 

confirmed that this coefficient was significantly different from zero, establishing risk 

communication as the more robust predictor of RM effectiveness. 

Enterprise Challenges with Performance 

This subsection presents the results of the inferential statistical analysis 

examining the relationship between enterprise challenges and organisational 

performance among cSOEs in Namibia during the COVID-19 pandemic. Building on 

the descriptive and correlation analyses in Section 4.2.1, multiple linear regression 

was used to assess the combined effect of the identified challenges on performance. 

These findings were used to evaluate the study hypothesis and determine whether the 

empirical data supported the alternative hypothesis, which was stated as follows: 

H1: There is a statistically significant negative association between 

enterprise-related challenges and the performance of commercial state-owned 

enterprises in Namibia during the COVID-19 pandemic. 

Multiple linear regression was chosen to analyse how various enterprise 

challenge variables jointly affect organisational performance. To evaluate the 

alternative hypothesis that enterprise challenges had a significant impact on the 

organisational performance of cSOEs in Namibia during the COVID-19 pandemic, a 

multiple linear regression model was developed. The dependent variable was 

organisational performance, and the independent predictors were nine enterprise 

challenge variables. The regression model was specified as follows: 
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Composite Performance = β₀ + β₁ (X_1) + β₂ (X_2) + β₃ (X_3) + β₄ (X_4) + β₅ 

(X_5) + β₆ (X_6) + β₇ (X_7) + β₈ (X_8) + β₉ (X_9) + ε 

Where: 

• (X_1) = Delay in Supply Chain 

• (X_2) = Unfavourable Working Conditions 

• (X_3) = Shortage in Cash Flows 

• (X_4) = Change in Consumer Behaviour 

• (X_5) = Regulatory Compliance Challenges 

• (X_6) = Bankruptcy or Closure Risk 

• (X_7) = Mental Health Problems 

• (X_8) = Acceptance of New Technology 

• (X_9) = Staff Reduction 

In the model, β_0 is the intercept, β_1 to β_9 are the regression coefficients 

for the corresponding predictors, and ε is the random error term.  

Table 8  

Enterprise Challenges Multiple Regression Model Fit Summary 

Statistic Value 

R-squared 0.2913 (29.13% variance explained) 

Adjusted R-squared 0.2743 

F-statistic 17.08 

Prob (F-statistic) 1.20e-23*** (highly significant) 

Sample Size (N) 384 

Degrees of Freedom 9 predictors 

 

The multiple linear regression model utilised nine predictor variables 

representing the enterprise challenges identified in the study. As shown in Table 8, the 
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model explains 29.13% of the variance in organisational performance (R² = 0.2913). 

This indicates that these nine challenge variables collectively account for about 29% 

of the variation in the performance of cSOEs during the COVID-19 pandemic, with the 

remaining variation likely influenced by factors outside the model. The adjusted 

coefficient of determination (Adjusted R² = 0.2743) indicates that the model explains 

about 27.43% of the variance in organisational performance, after accounting for the 

number of predictors. The small gap between R² and adjusted R² suggests that adding 

the nine predictors did not substantially inflate the model's explanatory power. The 

overall regression model was statistically significant (F = 17.08, p< 0.001). This 

suggests that the enterprise challenge variables, taken together, strongly predicted 

organisational performance. Consequently, the results support the alternative 

hypothesis (H₁) that enterprise challenges had a significant impact on the performance 

of cSOEs in Namibia during the COVID-19 pandemic. 

The regression coefficients in Table 9 indicate that several enterprise 

challenges significantly affected organisational performance during the COVID-19 

pandemic. Supply chain delays were the most significant negative predictor (B = -

0.495, p < 0.001), indicating that greater supply chain disruptions were associated with 

lower performance. Additionally, poor working conditions had a significant negative 

effect on performance (B = -0.387, p < 0.001), indicating that difficulties with workplace 

conditions were linked to reduced organisational success.  
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Table 9  

Multiple Regression Analysis on Enterprise Challenges and Performance 

Predictor Coefficient 
B 

Std_Error t_statistic P_Value Significance 

Delay in Supply Chain -0.49544 0.095086 -5.21051 3.12E-07 *** 

Unfavourable Working 
Condition 

-0.38679 0.094662 -4.08599 5.37E-05 *** 

Shortage in Cash 
Flows 

-0.08816 0.084794 -1.03974 0.299132 ns 

Change in Consumer 
Behaviour 

0.147457 0.107045 1.377524 0.169174 ns 

Regulation 
Compliances 

0.435385 0.091798 4.742859 3.00E-06 *** 

Bankruptcy or Closure 0.18532 0.11416 1.623342 0.105359 ns 

Mental Health 
Problems 

-0.10352 0.084522 -1.22476 0.221435 ns 

Acceptance of New 
Technology 

-0.33923 0.095395 -3.55607 0.000425 *** 

Staff Reduction 0.55032 0.0944 5.829646 1.20E-08 *** 

 

The estimated multiple linear regression model was specified as follows: 

Composite Performance = beta_0 + -0.49544(Delay in Supply Chain) + - 

0.38679(Unfavourable Working Conditions)  

 + - 0.08816(Shortage in Cash Flows) + 0.14746(Change in Consumer Behaviour)  

 + 0.43539(Regulatory Compliance) + 0.18532(Bankruptcy or Closure Risk)  

+ - 0.10352(Mental Health Problems) + - 0.33923(Acceptance of New Technology)  

 + 0.55032(Staff Reduction) + varepsilon 

Acceptance of new technology was strongly negatively associated with 

performance (B = -0.339, p < 0.001). This suggests that challenges in adopting 

technology and digital transformation contributed to lower performance among cSOEs 

during the pandemic. In contrast, staff reduction showed a significant positive 

association with organisational performance (B = 0.550, p < 0.001). This does not 

necessarily mean that cutting staff directly enhanced performance; instead, it suggests 

that organisations employing strategic workforce adjustments and cost-containment 

strategies were better prepared to sustain performance during the crisis. Likewise, 
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regulatory compliance had a significant positive relationship with performance (B = 

0.435, p < 0.001), indicating that organisations with stronger adherence to regulations 

and governance were likely more resilient during the pandemic. 

The regression coefficients for factors such as cash flow shortages, shifts in 

consumer behaviour, bankruptcy or closure risk, and mental health issues were not 

significant predictors of organisational performance. This suggests that, in the 

presence of other challenges in the regression model, these factors did not provide 

sufficient statistical evidence to independently affect performance outcomes. Their 

effects might have been indirect, operating through other organisational mechanisms, 

or moderated by the company's responses and resilience strategies. 

Overall, the regression results showed that enterprise challenges collectively 

explained variations in cSOEs' performance during the COVID-19 pandemic. The 

statistically significant model supported the alternative hypothesis (H1), confirming 

that enterprise challenges had a significant impact on the organisational performance 

of cSOEs in Namibia during the pandemic. Although unstandardised coefficients 

indicate the change in performance for a one-unit increase in each predictor, 

standardised coefficients (β) were analysed to compare the predictors' relative 

importance. 

Quality Risk Communication and Documentation with effective RM 

The second hypothesis, H2: There is a statistically significant positive 

association between the quality of risk communication and documentation and the 

effectiveness of the RM process. 

To further explore these relationships, a multiple linear regression analysis was 

conducted to assess how risk communication and risk documentation jointly influence 

the effectiveness of the RM process. RM effectiveness served as the mediator, with 
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risk communication and risk documentation included simultaneously as predictors. 

The regression model was defined as follows: 

RM Effectiveness = β₀ + β₁ (X_1) + β2 (X_2) + ε 

Where: 

• (X_1) = Risk Communication 

• (X_2) = Risk Documentation 

These results were supported by the overall model fit statistics (Table 10). The 

regression explained 50% of the variance in RM effectiveness (R² = 0.50), indicating 

that risk communication and documentation quality together accounted for half of the 

observed variation.  

Table 10  

Risk Communication and Documentation Regression Model Fit Summary 

Statistic Value 

R-squared 0.50 (50% of variance in RM effectiveness explained by risk communication 
and documentation) 

Adjusted R-
squared 

0.49 

F-statistic 189.5, p < 0.001* 

Prob (F-statistic) 1.20e-23*** (highly significant) 

Sample Size (N) 384 

Degrees of 
Freedom 

2 predictors 

 

The adjusted R² (0.49) was close to the R², indicating that the model retained 

strong explanatory power after accounting for the two predictors (Table 10). 

Additionally, the regression was statistically significant (F = 189.50, p < 0.001), 

indicating that the predictors jointly explained RM effectiveness. These findings further 

support the alternative hypothesis (H1), suggesting that in Namibia's cSOEs, the 

effectiveness of the RM process is significantly affected by the quality of risk 

communication and documentation. 
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The results of the multiple linear regression in Table 11 indicate that both 

predictors significantly influence the success of the RM process. Of the two, risk 

communication proved the more influential predictor, with a standardised regression 

coefficient β = 0.58 (t = 12.80, p < 0.001) and a 95% confidence interval of {0.50, 0.66). 

This suggests that, when controlling for risk documentation, higher levels of risk 

communication are associated with improved RM effectiveness. Additionally, the 

magnitude of the standardised coefficient indicates that risk communication has the 

greatest relative impact on the model. 

Table 11  

Risk Communication and Documentation Multiple Regression Analysis 

Predictor Standardized β t-statistic p-value 95% CI 

Risk Communication ~0.58 ~12.8 <0.001*** [0.50], [0.66] 

Risk Documentation ~0.18 ~4.2 <0.001*** [0.09], [0.27] 

 

The model can now be written as follows: 

RM Effectiveness = beta_0 + 0.58 (Risk Communication) + 0.18 (Risk 

Documentation) + e 

Risk documentation also significantly enhances RM effectiveness (β = 0.18, t = 

4.20, p < 0.001), with a 95% confidence interval of {0.09, 0.27}. Although its impact 

was smaller than that of risk communication, the positive coefficient indicates that 

stronger documentation practices are associated with higher RM effectiveness, even 

after accounting for the effect of risk communication. These results emphasise the 

supportive role of systematic risk documentation in effective risk management. 

The multiple regression analysis showed that risk communication and risk 

documentation, taken together, significantly predicted the effectiveness of the RM 
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process in Namibia's cSOEs. The higher standardised coefficient for risk 

communication indicates a greater influence, while risk documentation also made a 

meaningful contribution to the model. These results support Hypothesis 2 (H2), which 

stated that the quality of risk communication and documentation significantly affects 

the effectiveness of the RM process in Namibia's cSOEs. 

Skilled Personnel and Competent Leadership with ERM implementation 

This subsection evaluated the study's third alternative hypothesis, focusing on 

how skilled personnel and effective leadership influence the successful 

implementation of ERM frameworks in Namibian cSOEs. 

H3: There is a statistically significant positive association between the 

presence of skilled personnel and competent leadership within the organisation and 

the implementation of ERM.  

This subsection examined the third alternative hypothesis (H3), which proposed 

that skilled personnel and strong leadership significantly influence the implementation 

of ERM frameworks in Namibian cSOEs. To investigate this, a multiple linear 

regression analysis was conducted, with ERM implementation as the dependent 

variable and skilled personnel and effective leadership as the independent variables, 

entered simultaneously.  

The regression model demonstrated strong explanatory power, with skilled 

personnel and effective leadership both playing key roles in predicting ERM 

implementation. The overall multiple regression model fit the data well (see Table 12). 

The R² of 0.67 indicated that these two factors together explained 67% of the variation 

in ERM implementation. The adjusted R² of 0.65 confirmed that the model retained 

substantial explanatory power, indicating that the results are stable and not 

significantly affected by the model’s complexity. 
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The model was specified as follows: 

ERM Implementation = β₀ + β₁ (X_1) + β2 (X_2) + ε 

Where: 

• (X_1) = Skilled Personnel

• (X_2) = Competent Leadership

Table 12 

Skilled Personnel and Competent Leadership Regression Model Fit Summary 

Statistic Value 

R-squared 0.67 (67% of variance in ERM implementation explained) 

Adjusted R-squared 0.65 

F (2, 337) 314.28, p < 0.001*  

RMSE 0.51 

Sample Size (N) 384 

Degrees of Freedom 2 predictors 

Additionally, the overall regression model was statistically significant (F = 

314.28, p < 0.001), indicating that skilled personnel and effective leadership together 

significantly contributed to predicting ERM implementation. The Root Mean Square 

Error (RMSE = 0.51) represents the model's average prediction error and indicates 

acceptable predictive accuracy. The regression results show that both predictors are 

significant (Table 12). 

ERM implementation when predictors are constant. Skilled personnel emerged 

as a significant positive predictor, with an unstandardised coefficient B of 0.28, a 

standard error of 0.047, a standardised coefficient β of 0.29, a t-value of 5.98, and a 

p-value less than .001 (see Table 13). The 95% confidence interval [0.19, 0.38] 

excludes zero, confirming the estimate's significance and reliability. The VIF was 1.42, 

indicating that multicollinearity was not problematic. Overall, the results indicate that 
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higher levels of skilled personnel are associated with greater implementation of ERM 

frameworks, emphasising the importance of technical expertise in effective risk 

management. 

Table 13 

 Regression Results Summary 

Predictor Unstandardized 
B 

Standardized 
β 

SE t-
statistic 

p-value 95% 
CI 

VIF 

Constant 0.42 — 0.18 2.33 0.020* [0.06], 
[0.77] 

— 

Skilled Personnel 0.28 0.29 0.05 5.98 <0.001*** [0.19], 
[0.38] 

1.42 

Competent 
Leadership 

0.42 0.45 0.06 7.21 <0.001*** [0.30], 
[0.54] 

1.42 

The model can now be written as: 

ERM Implementation = 0.42 + 0.290.29Skilled Personnel+ 0.45Competent 

Leadership + ε 

The regression intercept was 0.42 (p = 0.020), indicating that the estimated 

level of Effective leadership was the strongest predictor of ERM implementation. The 

unstandardised coefficient was B = 0.42, with a standard error of 0.058, a standardised 

coefficient β = 0.45, a t-statistic of 7.21, and a p-value less than 0.001 (Table 13). The 

95% confidence interval [0.30, 0.54] did not include zero, confirming a statistically 

significant and accurately estimated effect. As with skilled personnel, the VIF of 1.42 

indicated no problematic multicollinearity. The higher standardised coefficient 

suggests that competent leadership contributed more uniquely to ERM 

implementation after accounting for skilled personnel. 

Overall, the multiple regression analysis showed that skilled personnel and 

competent leadership jointly and significantly predicted the implementation of ERM 

frameworks in cSOEs in Namibia. Although both variables made significant positive 

contributions, competent leadership had the stronger relative influence. These findings 
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provided empirical support for Hypothesis 3 (H3), which proposed that the successful 

implementation of ERM frameworks in cSOEs in Namibia is significantly influenced by 

skilled personnel and competent leadership. 

Qualitative Results: Research Question Four Analysis 

RQ4: What are the key challenges faced by cSOEs in Namibia in implementing 
ERM frameworks?  

This section presents qualitative findings from semi-structured interviews and 

open-ended questionnaire responses. The analysis aimed to deepen understanding 

of how ERM frameworks are implemented in cSOEs in Namibia, the challenges faced, 

strategies to overcome them, and the approaches organisations use to ensure 

sustainability. In addition to pinpointing implementation challenges and possible 

solutions, a gap analysis was conducted to compare existing ERM practices with the 

targeted implementation outcomes. The main goal was to identify key areas for 

improvement and prioritise actions to enhance ERM deployment and boost 

organisational sustainability in cSOEs. 

Thematic Analysis 

Thematic analysis was used to analyse the qualitative data, identifying common 

patterns, concepts, and meanings in participants' responses. This approach enabled 

systematic coding and organisation of interview and open-ended questionnaire data 

into relevant categories and themes aligned with the research questions. The resulting 

themes provide meaningful insights into participants' experiences, perceptions, and 

suggestions regarding ERM implementation in Namibia's cSOEs. 

Question 1: What are the challenges of ERM implementation? 

Thematic analysis was used to analyse qualitative data collected through semi-

structured interviews and open-ended questionnaires. Responses were initially coded 
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and grouped into three categories based on conceptual similarity, as outlined in Table 

14. These categories were then merged into main themes that emphasise the key

challenges in ERM implementation within Namibian cSOEs. To illustrate and support 

these themes, selected verbatim quotes from participants are presented in Figure 22. 

Figure 22 presents verbatim quotes from participants illustrating some of the 

themes identified through thematic analysis. These quotes directly demonstrate 

participants' experiences and perceptions of ERM status and the challenges of 

implementing ERM within cSOEs in Namibia. Notably, the excerpts emphasise issues 

such as limited ERM skills, insufficient organisational resources, and the widening gap 

between ERM implementation demands and available capacity. 

Figure 22 

 Interview Verbatim on ERM Implementation 

"Without a dedicated ERM skill set 

within the team, our risk assessments 

remain surface-level. We need to bridge 

this competency gap to see real value." 

"The gap between ERM requirements 

and available resources is widening. 

Without additional support, the 

sustainability of our risk management 

program is at risk." 
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These participant stories complement the quantitative data by offering 

contextual insights into the practical barriers that impede effective ERM deployment 

and the long-term sustainability of risk management efforts. 

The thematic analysis for question 1 (Q1) identified three primary clustering 

categories, from which key themes and sub-themes were extracted as indicated in 

Table 14. 

Table 14  

Challenges of ERM Implementation 

 

Question 2: What can be done to improve ERM implementation? 

The thematic analysis conducted to address question 2 explored participants' 

perspectives on potential solutions to improve ERM implementation in cSOEs in 

Namibia. The qualitative data from the interviews and open-ended questionnaire 

responses were initially coded and then organised into four main coding categories 

based on conceptual similarity, as presented in Table 14. From these coding 

categories, key themes were identified to represent the principal strategies proposed 

by participants to strengthen ERM implementation. 

The thematic analysis of question 2 identified four primary clustering 

categories, from which key themes and sub-themes were extracted, as shown in 

Table 15. 

 

 

Cluster 1: Knowledge on ERM Cluster 2: Resource and 
Training 

Cluster 3: Use of 
Technology 

• Insufficient knowledge  

• Lack of skills in ERM 

• Lack of understanding of 
what ERM is 

• Lack of Resources  

• Lack of training 
funds 

• Staff training 

• Lack of 
technological 
advancement 

• Obsolete IT 
infrastructure  
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Table 15 

ERM Implementation Solutions 

Cluster 1: Risk 
training 

Cluster 2: Leadership 
characteristics 

Cluster 3: 
Stakeholder 
engagement 

Cluster 4: 
Improvement plan 

• Allocate 
funds for RM  

• Need for 
staff training 

• Staff 
awareness 
on RM 

• Staff trained 
on RM 

• Competent 
leadership team  

• Employ change 
managers  

• Good Leadership 

• Need for visionary 
leaders 

• Transformational 
leadership 

• Good governance 
 

• Conduct 
customer 
satisfaction 
survey  

• Establish 
stakeholders' 
information 
session 

• Involve all 
stakeholders 
in planning 

• Develop 
contingency 
plans  

• Improve 
service 
delivery 

• Embrace 
new 
technologies 
and business 
models 

• Invest in 
Research 
and 
development  

• Upskilling 
and reskilling 

 

This thematic analysis examined the challenges encountered when 

implementing ERM in cSOEs. As shown in Figure 23, three main themes emerged 

from interviews and open-ended questionnaires: limited organisational resources, 

insufficient ERM skills and competencies, and ongoing technological development. 

Across all three industries, participants consistently identified these issues as key 

barriers to effective ERM implementation. Additionally, the results revealed that none 

of the organisations had fully adopted ERM frameworks at the time of the study, 

underscoring significant gaps in ERM implementation. 

Participants across all three industries consistently stressed that effective ERM 

implementation depends heavily on people-oriented leadership. They emphasised 

that such leaders should promote teamwork, motivate staff towards organisational 

goals, and possess strong change-management skills. Additionally, participants 

highlighted the importance of leaders who demonstrate empathy, integrity, and the 
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ability to enhance organisational capacity. These leaders should also inspire 

employees to perform at a high level and actively support ERM initiatives. Overall, 

these insights underscore the vital role of leadership in shaping a culture that enables 

the successful adoption and ongoing sustainability of ERM frameworks. 

Figure 23  

ЕRM Implementations Challenges 

 

 

 

Question 3: What kind of leadership would you want to see in your 

organisation?  

Participants across all three organisations consistently emphasised the 

importance of people-oriented leadership for successful ERM implementation. They 

stressed that effective leaders should promote teamwork, motivate staff towards 

organisational goals, and possess management skills for change (Figure 24). They 

also emphasised the need for leaders who demonstrate empathy, integrity, and the 

ability to build organisational capacity, while inspiring high performance and actively 

ERM 
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оn 
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Lack оf 
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supporting ERM initiatives. These insights reveal the vital role of leadership in shaping 

an organisational culture that supports the successful adoption and sustainability of 

ERM frameworks. 

Figure 24  

Required Leadership Characteristics for ERM Implementations 

 

Question 4: What are the potential areas for improvement in the existing 

risk management process? 

The thematic analysis highlighted several key practices that participants 

deemed vital to enhancing the existing risk management process, as shown in Figure 

25. A common theme was the importance of encouraging proactive risk 

communication and increasing organisational transparency. Participants noted that 

open, timely, and transparent communication channels support the efficient sharing of 

risk information, which in turn boosts accountability, trust, and informed decision-
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making. They also noted that greater transparency helps organisations better identify 

and respond to emerging risks, promoting a culture of ongoing improvement, learning, 

and stakeholder confidence. 

Figure 25  

Approaches to Improving the Current RM Process 

 

 

 

Participants emphasised the need to align organisational policies with strategic 

goals and to promote innovative business models to strengthen ERM and resilience, 

as shown in Figure 25. They recommended conducting customer satisfaction surveys 

regularly to improve transparency, stakeholder engagement, and strategic 

partnerships. For long-term sustainability, participants also endorsed adopting modern 

technologies and eco-friendly practices, such as solar energy, to increase efficiency 

and achieve sustainability goals. 
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The thematic analysis identified three main themes that addressed the 

qualitative research questions. A key theme was people’s development, with a focus 

on leadership qualities essential to successful ERM implementation. As shown in 

Figure 24, participants emphasised that effective ERM requires leaders who are 

people-oriented, capable of leading organisational change, and committed to 

developing employee skills. 

 A second key theme focused on strategic planning and setting sustainability 

goals, with participants emphasising the need for organisations to develop 

comprehensive contingency plans, align ERM with strategic objectives, and involve 

stakeholders in decision-making. Overall, qualitative insights from interviews and 

open-ended questionnaire responses informed the gap analysis, pinpointing priority 

areas to improve ERM implementation and shaping future research and practice in 

Namibia. 

Gap Analysis 

The gap analysis integrated findings from both quantitative and qualitative 

aspects of the study. Quantitative data gathered through a closed-ended 

questionnaire revealed shortcomings in the current risk management practices of 

cSOEs. Qualitative insights from interviews and open-ended responses provided 

context for these deficiencies. In this context, gap analysis systematically compares 

existing risk management practices with the capabilities required for effective ERM 

implementation. 

The analysis identified three primary gaps in the existing risk management 

processes (see Figure 26). A significant concern raised by participants was the 

inadequate ERM training and capacity development within commercial state-owned 

enterprises. They observed that a lack of understanding of ERM principles impeded 
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effective risk management and reduced awareness of ERM's benefits for 

organisational performance and sustainability. Figure 26 summarises the key gaps 

identified in the analysis and offers recommendations to address them. These 

proposed interventions provide a practical framework to enhance ERM 

implementation, improve organisational performance, and strengthen risk 

management practices within commercial state-owned enterprises in Namibia.  

Figure 26  

Gap Analysis Summary 

  

 

The findings revealed that many organisations lack formal risk management 

policies, procedures, or ERM frameworks to guide their risk activities. This gap leads 

to inconsistent practices and a limited understanding of risk's broader purpose, with 

many viewing risks primarily as a negative threat rather than as a dual concept of 

threat and opportunity. Participants also noted that organisational commitment is 

insufficient, with inadequate allocation of financial, human, and technological 
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resources to risk management. This shortfall is seen as a major obstacle to the 

successful implementation of ERM. 

Evaluation of the Findings 

Participants’ Information 

The research findings were evaluated using evidence from both the quantitative 

and qualitative phases. Initially, the discussion reviews the quantitative results in 

relation to the research objectives and hypotheses. Subsequently, it incorporates the 

qualitative findings to provide contextual insights and a more comprehensive 

understanding of ERM implementation in Namibian cSOEs. 

The demographic details of the respondents provide important context for 

interpreting the study results. The study involved 384 participants, of whom 211 

(54.95%) were women, indicating a slight overrepresentation of women. Most 

respondents had between two and five years of work experience and were aged 30 to 

39, suggesting they likely had sufficient organisational experience to offer informed 

perspectives on ERM practices.  

Although 58.4% of participants held non-managerial roles, their operational 

positions enabled them to provide valuable insights into the practical implementation 

of risk management within their organisations. They came from various cSOEs, 

primarily in the health sector. Most participants held bachelor's degrees and were 

employed on a permanent basis, indicating that the study reflects the views of a 

knowledgeable and experienced workforce familiar with organisational processes and 

risk management. 

By including participants from diverse organisational levels, industries, 

educational backgrounds, and years of experience, the study broadened the range of 

perspectives. Consequently, the findings provided a comprehensive evaluation of 
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ERM implementation in Namibian cSOEs and established a strong basis for assessing 

research objectives, analysing empirical results, and understanding the factors 

influencing organisational performance, risk management, and ERM success. 

Research Questions’ Findings Evaluation 

RQ1: What was the impact of enterprise challenges on the performance of 

cSOEs in Namibia during the COVID-19 pandemic? 

The initial research question examined the key enterprise challenges faced by 

cSOEs in Namibia during the COVID-19 pandemic and assessed their impact on 

organisational performance. Results showed that government regulations, supply 

chain disruptions, cash flow issues, and technological adaptation were among the 

most reported challenges. These findings highlighted the unprecedented operational 

disruptions caused by the pandemic and provided a foundation for analysing how 

these enterprise-level challenges affected organisational performance. 

Multiple regression analysis showed that enterprise challenges together 

accounted for a significant share of the variation in organisational performance. The 

results indicated that operational disruptions, particularly supply chain delays, 

technological adaptation issues, and poor working conditions, were more strongly 

associated with organisational success than financial or market factors. This pattern 

suggests that maintaining internal processes was more crucial during the pandemic 

than external pressures. From a Contingency Theory perspective, organisations with 

higher regulatory responsiveness and adaptability were better equipped to sustain 

operations amid environmental uncertainty. The study also indicated that 

organisational resilience during crises relies more on the ability to quickly adjust 

structures, the workforce, and governance, rather than on resource abundance. These 

results empirically support the idea that organisational adaptability is key to resilience 
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in enterprises. 

Government regulations were the most frequently cited challenge, with many 

participants noting that restrictions such as curfews, travel bans, social distancing, and 

reduced operating hours disrupted their organisational activities. These findings align 

with Obrenovic et al. (2020), who observed that containment measures markedly 

affected business operations across various countries. While necessary for public 

health, these measures also constrained organisational productivity and service 

delivery, particularly in sectors that depend on continuous operations. 

The analysis showed that various enterprise challenges are strongly linked to 

organisational performance. Supply chain delays had the most significant negative 

effect, as disruptions in procurement, production, and delivery directly led to poorer 

outcomes. Difficulties in adopting new technologies and subpar working conditions 

also negatively affected performance. These findings suggest that maintaining 

operational continuity depends not only on resource availability but also on an 

organisation’s capacity to adapt quickly to changing circumstances in uncertain 

environments (Bayrakdar & Guvеli, 2020). 

The regression analysis indicated that the enterprise challenges included in the 

model significantly explained variation in organisational performance. However, the 

model captured only a small fraction of the total variance, suggesting that other 

organisational and environmental factors beyond those analysed probably influenced 

performance during the COVID-19 pandemic. As a result, these findings should be 

considered evidence of statistically significant associations rather than definitive proof 

of causation. 

The results on supply chain disruptions align with earlier studies from the 

COVID-19 pandemic period. Researchers such as Bukhari and Zafar (2023), Mishra 
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et al. (2023), and Obrenovic et al. (2020) also found that border restrictions, transport 

delays, and disruptions to global supply networks limited organisations' capacity to 

operate normally. The alignment of these findings with prior research indicates that 

supply chain resilience remains a key factor influencing organisational performance 

during major disruptions. 

While participants often reported cash flow shortages, the statistical analysis 

showed no significant independent effect on organisational performance once other 

enterprise challenges were accounted for. Nevertheless, the emphasis on this issue 

in responses aligns with previous studies by Drissi et al. (2023) and Ionescu and 

Neghina (2021), which found that increased working capital needs and financial 

uncertainty reduced organisational flexibility during the pandemic. The discrepancy 

between the descriptive observations and the inferential results might be due to cash 

flow shortages affecting organisational performance indirectly, through other factors 

included in the regression model. 

Participants identified technological adaptation as a significant operational 

challenge. As in the study by Cruz-Cárdenas et al. (2021), organisations that had 

greater difficulty adopting digital technologies typically reported lower performance. 

This contrasts with Obrenovic et al. (2020), who found that organisations with 

advanced digital capabilities were able to maintain operations during the pandemic. A 

probable reason is that many Namibian commercial state-owned enterprises began 

the pandemic with lower digital readiness, making the rapid transition to remote work 

and technology-based operations considerably more challenging. 

Similarly, poor working conditions had a clearly adverse effect on organisational 

performance. Participants reported that increased workloads, staff shortages, work-

related stress, and health and safety concerns reduced employee morale and 
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productivity. These findings align with those of Nieuwenhuis and Yerkes (2021), who 

observed that the pandemic heightened labour market pressures and adversely 

affected employee well-being. Overall, the results emphasise the need to create 

supportive work environments to sustain organisational performance during crises. 

Conversely, the regression model did not identify any statistically significant 

independent relationships between organisational performance and factors such as 

bankruptcy risk, mental health issues, changes in consumer behaviour, or cash flow 

shortages. Although participants encountered these challenges, their effects may 

have been mitigated by other organisational factors or reduced when additional 

predictors were included. These findings highlight the complexity of organisational 

performance during crises and suggest that multiple organisational and environmental 

factors interact, as other researchers have argued (Cai et al., 2023; Khayru, 2021; 

Zwanka & Buff, 2021). 

Interestingly, reductions in staffing and regulatory compliance were associated 

with improved organisational performance when other enterprise challenges were 

taken into account. However, this does not imply that workforce reductions or 

regulatory pressures directly enhance performance, as Agba еt al. (2020) indicated. 

Rather, it indicates that organisations adept at strategic workforce management and 

regulatory responses demonstrated greater adaptability amid the pandemic. This 

interpretation supports Contingency Theory, which asserts that organisational 

effectiveness depends on the ability to adapt structures, resources, and management 

practices to changing environmental conditions. 

 Based on the theoretical framework of this study, the results indicated that 

organisational resilience during the COVID-19 pandemic depended more on 

organisations' ability to adjust their governance, operations, and workforce structures 
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to rapidly changing situations than on resource availability. These results reinforce the 

idea that adaptability is a key trait of resilient commercial state-owned enterprises 

functioning amidst environmental uncertainty. 

The findings showed that operational challenges, such as supply chain 

disruptions, technological adaptation, and poor working conditions, were more 

strongly linked to organisational performance than many financial or market 

challenges. Consequently, the results supported the first alternative hypothesis (H₁), 

suggesting that enterprise challenges were significantly associated with the 

performance of commercial state-owned enterprises in Namibia during the COVID-19 

pandemic. However, given the study’s cross-sectional design and the limited 

explanatory power of the regression model, these results should be viewed as 

indicating statistically significant associations rather than proving causality. 

The findings revealed an interesting pattern: external challenges, particularly 

supply chain disruptions, negatively affected organisational performance, whereas 

internal responses, such as workforce restructuring and regulatory compliance, had a 

positive effect. This suggests that organisations that could adapt their internal 

structures and meet evolving regulatory demands were better placed to sustain 

performance during the COVID-19 pandemic. Nevertheless, these relationships 

should be treated cautiously and not taken as proof of a causal link.  

These findings support Contingency Theory, which holds that organisational 

success depends on aligning practices with external conditions. During the COVID-19 

pandemic, organisations operated in a volatile, rapidly changing environment that 

demanded flexible management rather than rigid procedures. The positive 

relationships observed for workforce restructuring and regulatory compliance indicate 

that cSOEs that adapted their internal processes and governance to the situation were 
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better able to sustain performance. This underscores that resilience stems from 

adaptability and tailored management strategies, rather than a universal risk 

management solution. 

Overall, the findings indicate that the COVID-19 pandemic created a mix of 

operational, financial, technological, and workforce challenges for commercial state-

owned enterprises in Namibia, with varying effects on organisational performance. 

Supply chain disruptions, challenges in adopting technology, and poor working 

conditions were significantly associated with lower performance. Conversely, 

regulatory compliance and workforce restructuring were positively associated with 

improved performance.  

Participants viewed challenges such as cash-flow shortages, bankruptcy risk, 

mental health issues, and shifts in consumer behaviour as significant consequences 

of the pandemic. However, these did not show a statistically significant independent 

association with organisational performance in the regression model. The results 

indicated that pandemic performance was influenced not only by external disruptions 

but also by how organisations adjusted their internal governance and operational 

practices. 

From a Contingency Theory perspective, the results suggest that organisational 

effectiveness depends on aligning internal management practices with evolving 

external conditions. Commercial state-owned enterprises that modified their 

governance, compliance procedures, and organisational structures appeared better 

equipped to handle the uncertainties caused by the pandemic. However, these results 

should be treated as statistical correlations rather than evidence of causality, given the 

study’s cross-sectional design. Overall, the data supported the first hypothesis (H1), 

showing that enterprise-related challenges were significantly associated with the 
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performance of commercial state-owned enterprises in Namibia during COVID-19. 

The quantitative data showed that challenges faced by enterprises during the 

COVID-19 pandemic, such as supply chain disruptions, poor working conditions, and 

technological hurdles, were significantly associated with the performance of 

commercial state-owned enterprises. The qualitative results supported these findings 

by providing practical insights into the organisational problems encountered during this 

period. Participants highlighted insufficient financial resources, limited ERM skills, and 

technological limitations as key obstacles to resilience. They explained that these 

shortages hindered their ability to respond effectively to operational disruptions and to 

adopt comprehensive risk management strategies. 

 Together, the quantitative and qualitative findings suggest that organisational 

performance during the pandemic was shaped not only by external shocks but also by 

internal preparedness and resource availability. While the quantitative analysis 

demonstrated significant statistical relationships, the qualitative data provided 

contextual insights into how these challenges affected the daily operations of 

Namibian state-owned commercial enterprises. 

RQ2: To what extent does the effectiveness of the RM process within cSOEs 

depend on the quality of risk communication and documentation? 

The second research question examined how the success of the RM process 

in Namibian cSOEs depended on the quality of risk communication and 

documentation. Findings indicated that although participants considered their 

organisations' RM processes operational and understood organisational risks, notable 

gaps remained in risk communication, documentation, and staff training. Responses 

also revealed differences in the maturity of RM practices across organisations, with 

some cSOEs possessing more advanced and structured RM systems than others. 



285 
 

Some participants expressed uncertainty about their current practices, 

highlighting a lack of consistency in risk documentation across surveyed 

organisations. Effective documentation provides a clear record of risks, mitigation 

actions, and responses, thereby supporting organisational learning, accountability, 

and decision-making. These findings align with Fraser and Simkins (2021), who noted 

that systematic documentation enables organisations to anticipate emerging risks and 

develop more effective mitigation strategies. 

The analysis indicated that risk communication was most strongly associated 

with RM effectiveness, accounting for about 46% of its variance. These results imply 

that prompt, transparent, and thorough risk communication helps build a shared 

understanding of organisational risks at all levels. This kind of communication can 

enhance coordination between management and staff, ultimately boosting the overall 

success of the RM process. However, this finding shows a statistically significant 

correlation, not proof of a direct cause-and-effect relationship. 

Risk documentation showed a notable positive correlation with RM 

effectiveness, explaining roughly 27% of the variance in RM success. Although less 

influential than risk communication, it was associated with organisations that had more 

structured documentation practices, which excelled at safeguarding organisational 

memory, ensuring regulatory compliance, and sustaining risk management activities 

during uncertain periods. Overall, these findings highlight that communication and 

documentation are integral components of a robust RM framework. 

These qualitative results underscored perceived communication gaps among 

boards, senior management, and employees. Participants reported inconsistent 

communication of organisational risks across levels and limited risk-related training. 

This points to opportunities to enhance employee awareness, engagement, and 
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organisational readiness, even with existing RM structures. Similar perspectives were 

expressed by Bensaid et al. (2021), emphasising the importance of effective board 

oversight, transparent reporting, and active communication channels for successful 

enterprise risk management. Likewise, Gurtu and Johny (2021) highlighted that clear 

communication and comprehensive documentation bolster organisational 

responsiveness, particularly in managing supply chain disruptions and operational 

risks. 

The regression analysis showed that risk communication and documentation 

jointly explained a significant share of the variation in RM effectiveness. The model 

was statistically significant, indicating that these two factors together played a 

meaningful role in explaining differences in RM effectiveness across the cSOEs. 

However, the findings also suggest that other organisational factors not included in the 

model may affect RM effectiveness.  

The results showed that the success of risk management in commercial state-

owned enterprises in Namibia depends on the quality of risk communication and risk 

documentation, with communication the more influential factor. Risk documentation 

also supports organisational learning, accountability, and continuity in risk practices. 

While both elements significantly explained differences in RM effectiveness, the model 

indicates that other organisational factors not studied here are likely to impact the RM 

process as well. 

From a Contingency Theory perspective, these findings show that 

organisations in uncertain environments recognise the need to adapt internal 

communication and information management, thereby enhancing their effectiveness 

by aligning with external changes. Effective communication fosters a sense of control 

and responsiveness, supporting informed decision-making, while systematic 
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documentation reinforces organisational memory and confidence in handling risks. 

Thus, the results affirm that organisational effectiveness improves when internal 

management practices are tailored to environmental conditions, making the research 

more relevant to practitioners' real-world challenges. 

Overall, the findings highlight that risk communication and documentation are 

crucial organisational capabilities that significantly enhance the effectiveness of the 

RM process in Namibian commercial state-owned enterprises. Although risk 

communication emerged as the more influential predictor, both factors contributed 

significantly to the variation in RM effectiveness. These findings support the second 

alternative hypothesis (H2), indicating that the success of the risk management 

process is strongly linked to the quality of risk communication and documentation. 

Nonetheless, it is essential to recognise that these are statistical correlations and do 

not imply causation, especially given the study's cross-sectional design. 

The quantitative analysis showed that both risk communication and risk 

documentation were significantly associated with the effectiveness of risk 

management processes in commercial state-owned enterprises. These findings were 

reinforced by qualitative data, in which participants repeatedly emphasised the 

importance of transparent communication, consistent documentation, and 

organisation-wide awareness of risk management practices through training. 

Participants also highlighted weaknesses in communication between senior 

management and employees, inadequate documentation of organisational risks, and 

insufficient risk-related training as factors limiting the effectiveness of existing risk 

management processes. 

The qualitative results provided valuable insights into the statistical 

relationships identified in the quantitative analysis. The quantitative results highlighted 
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how communication and documentation practices influence effective risk 

management. The consistency between the two datasets strengthened confidence in 

the conclusion that strong risk communication and comprehensive documentation are 

essential organisational skills that enhance risk management processes.  

RQ3: What is the impact of skilled personnel and a competent leadership team 

on the successful implementation of ERM in Namibia’s cSOEs? 

Research Question Three examined how skilled personnel and effective 

leadership influenced the successful adoption of ERM in Namibian state-owned 

commercial enterprises. The analysis assessed whether ERM was integrated into 

strategic planning, whether employees recognised its significance, whether formal 

ERM frameworks were in place, and the role of personnel skills and leadership in 

ensuring successful ERM implementation. 

The findings indicated that ERM implementation was widely accepted across 

many of the participating organisations. Additionally, most respondents reported that 

employees had received risk management training, reflecting organisational efforts to 

build necessary competencies. However, a significant number of respondents 

remained neutral or disagreed, suggesting that ERM adoption was not yet uniform 

across all commercial state-owned enterprises. Moreover, this study's findings 

suggest differences in leadership effectiveness across organisations and indicate that 

commitment to ERM implementation may vary among enterprises. The substantial 

neutral response also implies that some employees may have limited awareness of 

leadership's role in enterprise risk management. 

The inferential analysis provided stronger support for these relationships. 

Pearson correlation results showed significant positive links between skilled personnel 

and ERM implementation (r = 0.68, p < 0.001), and between competent leadership 
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and ERM implementation (r = 0.75, p < 0.001). These results suggest that 

organisations with more skilled staff and effective leadership tend to have higher levels 

of ERM implementation. However, while the correlations are strong, they do not imply 

causality, only that relationships exist. 

The regression analysis revealed that skilled personnel and effective leadership 

both independently influence ERM implementation. The model explains approximately 

65% of the variation in ERM adoption. These findings suggest that human capital and 

leadership are crucial factors in successful ERM deployment. The model's strong fit 

indicates that including both variables yields a better understanding of differences in 

ERM adoption across organisations. 

Among the two predictors, competent leadership emerged as the more 

influential factor. The regression analysis showed that competent leadership had a 

higher standardised coefficient (β = 0.45) than skilled personnel (β = 0.29), indicating 

that leadership exerts a stronger influence on ERM implementation when personnel 

skills are held constant. This highlights that, although technically skilled employees 

are essential for carrying out ERM tasks, effective leadership plays a vital role in 

establishing governance structures, promoting organisational commitment, allocating 

resources, and integrating ERM into strategic decision-making. 

Likewise, skilled personnel greatly improve ERM implementation. 

Organisations with well-trained staff are more likely to formalise ERM frameworks, 

integrate risk management into strategic planning, and maintain systematic practices. 

These findings emphasise that technical skills enable organisations to identify, assess, 

monitor, and mitigate risks effectively. However, the results also suggest that staff 

competence alone is insufficient without strong leadership support and organisational 

commitment. 
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The descriptive findings support these points. Most respondents reported that 

their organisations have formal risk management frameworks. Over 85% believed that 

ERM should be integrated into strategic planning, underscoring its recognised 

strategic importance. However, the high proportion of neutral responses regarding 

formal risk policies and leadership skills indicate that implementation maturity varies 

significantly across commercial state-owned enterprises. These findings align with 

prior research. For instance, Naik and Prasad (2021) suggested that effective ERM 

helps leadership and boards make better strategic decisions while enhancing 

resilience and value. Likewise, Anton and Nucu (2020) found that integrating ERM into 

strategic planning usually leads to better governance and performance. This study 

adds to that evidence by showing that, in Namibia's public enterprises, respondents 

view skilled staff and strong leadership as key factors for successful ERM. 

The results also support the core ideas of Contingency Theory that underpinned 

this study. According to this theory, organisational success depends on aligning 

internal capabilities with external circumstances, rather than adopting a one-size-fits-

all management approach. Therefore, the findings suggest that effective ERM 

implementation requires more than formal risk management systems; it also relies on 

skilled personnel and leadership able to adapt organisational responses to changing 

risk environments. While these organisational capabilities alone do not guarantee 

success, they can improve an organisation’s ability to implement ERM effectively 

across operational settings.  

However, these findings should be considered in light of the study's 

methodological constraints. The highlighted relationships are statistical associations 

based on respondents' perceptions and do not establish causality. Moreover, ERM 

implementation is likely influenced by other organisational factors, such as governance 
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structures, culture, resources, regulations, and technology, which were not fully 

captured in the current regression model. 

In summary, Research Question Three revealed that skilled personnel and 

effective leadership are essential to successful ERM implementation in Namibian 

state-owned commercial enterprises. Strong leadership had a notably greater 

independent impact, though skilled staff also contributed significantly. These findings 

suggest that enhancing leadership skills and providing ongoing staff training can help 

organisations better integrate ERM into their strategic planning and decision-making. 

However, consistent with Contingency Theory principles, these factors should be 

regarded as critical organisational conditions that support ERM adoption rather than 

as guaranteed success factors. 

The quantitative results showed that skilled personnel and effective leadership 

are critical to successful ERM implementation. This finding aligns with the qualitative 

data, in which participants consistently emphasised leadership commitment, 

employee training, capacity building, teamwork, and change management as key 

factors. They also stressed that leaders should possess strong interpersonal skills, a 

strategic outlook, and the ability to foster a culture of continuous learning and 

resilience. The quantitative data corroborated these qualitative insights by providing 

practical explanations for the relationships identified in the regression analysis. In 

summary, both data sources suggest that successful ERM implementation depends 

not only on formal policies and structures but also on leadership competence and the 

presence of skilled staff. 

RQ4: What are the key challenges faced by cSOEs in Namibia in implementing 

ERM frameworks?  

Research Question Four examined the primary challenges that Namibian state-
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owned commercial enterprises face in adopting ERM frameworks. While quantitative 

data indicated that many organisations had established risk management elements, 

qualitative findings showed that transitioning from traditional risk approaches to a full 

ERM framework remained hindered by organisational, financial, and human resource 

limitations. The results showed that although many respondents recognised the 

existence of risk policies and generally found their risk management processes 

effective, these elements alone do not constitute a complete ERM implementation. 

 Previous studies emphasise that successful ERM requires more than formal 

policies; it also depends on appropriate governance structures, including internal audit 

functions, dedicated risk officers, active risk committees, board oversight, adequate 

financial resources, and organisational capacity (Sakrabani & Ping, 2022). 

Consequently, standalone risk management practices should not be taken as 

evidence of mature ERM implementation.  

Participants often cited limited financial and organisational resources as a 

significant challenge. They highlighted insufficient funding, a lack of personnel, and 

limited overall capacity as major obstacles to implementing ERM. These findings align 

with Ching et al. (2021), who observed that public sector organisations, especially in 

developing countries, frequently face resource shortages that hinder governance 

initiatives such as ERM. Therefore, these results suggest that resource limitations will 

likely persist as barriers to the full adoption of ERM practices within many Namibian 

state-owned enterprises. 

A second challenge was limited knowledge of and organisational understanding 

of Enterprise Risk Management. While respondents generally grasped traditional risk 

management concepts, many were less aware of ERM's broader strategic importance. 

Although these results should be treated with caution, they suggest that ERM's 
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strategic role is not widely recognised across many state-owned enterprises. This 

interpretation aligns with qualitative findings, in which participants frequently cited 

inadequate ERM training and organisational awareness as key barriers to 

implementation. 

The findings also show that the absence of comprehensive risk policies and 

formal ERM frameworks continues to impede effective implementation. Although 

some organisations have risk policies, qualitative feedback indicates that these 

policies are not consistently integrated into decision-making or underpinned by 

appropriate governance mechanisms. This echoes earlier findings in Chapter Four, 

where respondents highlighted issues with risk communication, documentation, and 

organisational coordination. Overall, these results suggest that many organisations 

remain at the early stages of ERM maturity. 

Technological capacity also posed a significant implementation obstacle. 

Participants noted that the rapid pace of development in information and 

communication technologies (ICTs) compelled organisations to continually invest in 

digital infrastructure, systems, and staff training. However, many organisations 

reported that financial constraints limited their ability to keep pace with technological 

progress. Consequently, insufficient ICT infrastructure could undermine the 

effectiveness of risk identification, monitoring, reporting, and communication, all of 

which are vital to successful ERM implementation. 

Contingency Theory holds that successful ERM implementation requires 

aligning an organisation’s capabilities with external environmental demands. Rather 

than merely adopting formal ERM frameworks, organisations must possess sufficient 

financial resources, knowledgeable staff, effective leadership, appropriate governance 

structures, and robust technological infrastructure to respond to evolving risk 
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environments. The absence of these organisational factors can lead to partial or 

unsuccessful ERM efforts, even when formal risk policies are in place. 

Overall, the findings highlight that major challenges to adopting ERM in 

Namibian commercial state-owned enterprises include resource constraints, 

insufficient ERM awareness, weak governance structures, inadequate training, and 

technological challenges. These interconnected organisational issues collectively 

hinder effective ERM implementation. Addressing these barriers could improve 

organisational readiness for ERM adoption. However, the results show correlations 

rather than definitive causation, and other contextual factors may also play a role. 

Study Hypothesis Results Evaluation 

H1: There is a statistically significant negative association between enterprise-

related challenges and the performance of commercial state-owned 

enterprises in Namibia during the COVID-19 pandemic. 

The findings provided sufficient statistical evidence to reject the null hypothesis 

and support the alternative hypothesis. The regression analysis indicated that several 

enterprise-related challenges experienced during the COVID-19 pandemic were 

significantly associated with the performance of commercial state-owned enterprises 

in Namibia. Supply chain disruptions, unfavourable working conditions, and limited 

technological readiness were statistically significantly and negatively associated with 

organisational performance. These findings suggest that the challenges experienced 

during the pandemic were associated with reduced organisational performance, 

although the magnitude of these relationships varied across the factors examined. 

Not all challenges, however, showed statistically significant associations. 

Variables such as cash flow shortages, bankruptcy or closure risk, mental health 

concerns, and changes in consumer behaviour did not emerge as significant 
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predictors in the regression model. This suggests that, although these factors were 

experienced by many organisations, their relationship with organisational performance 

may have been influenced by other organisational or contextual factors not captured 

in the present study. 

Overall, the findings support the alternative hypothesis that enterprise-related 

challenges were significantly associated with the performance of commercial state-

owned enterprises during the COVID-19 pandemic. These results broadly align with 

previous studies documenting widespread organisational disruptions during the 

pandemic, including operational interruptions, supply chain constraints, and 

technological challenges that affected organisational performance across countries 

(Obrenovic et al., 2020). Nevertheless, the findings should be interpreted as evidence 

of statistical associations rather than direct causal relationships, given the study's 

cross-sectional design. 

 H2: There is a statistically significant positive association between the quality 

of risk communication and documentation and the effectiveness of the RM 

process. 

The findings provided sufficient statistical evidence to reject the null hypothesis 

and support the alternative hypothesis. The correlation and multiple regression 

analyses indicated a statistically significant positive association between the quality of 

risk communication and documentation and the effectiveness of the risk management 

process (p < 0.001). Both predictors significantly explained variation in RM 

effectiveness, with risk communication emerging as the stronger predictor and risk 

documentation making an additional significant contribution. 

These findings suggest that organisations characterised by timely and effective 

risk communication, together with systematic risk documentation practices, tended to 
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report more effective risk management processes. Although respondents' perceptions 

varied across organisations, reflecting differences in organisational practices and 

levels of RM maturity, the overall statistical evidence indicated that both factors were 

positively associated with RM effectiveness. 

The findings align with previous empirical studies, which have emphasised that 

effective risk communication promotes informed decision-making and organisational 

coordination, while comprehensive risk documentation strengthens organisational 

learning, accountability, and continuity of risk management activities (Gurtu & Jоhny, 

2021). Nevertheless, these findings should be interpreted as evidence of statistically 

significant associations rather than direct causal relationships, as other organisational 

and contextual factors may also influence the effectiveness of the risk management 

process. Overall, the findings support the alternative hypothesis that the quality of risk 

communication and documentation was positively associated with the effectiveness of 

the risk management process in Namibian state-owned commercial enterprises. 

H3: There is a statistically significant positive association between the presence 

of skilled personnel and competent leadership within the organisations and the 

implementation of ERM.  

The findings provided sufficient statistical evidence to reject the null hypothesis 

and support the alternative. The correlation and multiple regression analyses indicated 

a statistically significant positive association between skilled personnel, competent 

leadership, and ERM implementation (p < 0.001). Both predictors significantly 

explained variation in ERM implementation, with competent leadership emerging as 

the stronger predictor, while skilled personnel also made a significant independent 

contribution. 

These findings suggest that organisations with competent leadership and 
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appropriately skilled personnel were more likely to report higher levels of ERM 

implementation. Competent leadership appeared to facilitate strategic direction, 

governance, and organisational commitment to ERM, whereas skilled personnel 

provided the technical expertise required for effective risk identification, assessment, 

and mitigation (Anton & Nucu, 2020). Together, these organisational capabilities were 

positively associated with successful ERM implementation. 

The findings align with previous empirical studies, which have emphasised the 

importance of leadership commitment and employee competence in strengthening 

organisational governance and facilitating the successful adoption of ERM. 

Nevertheless, the findings should be interpreted as evidence of statistically significant 

associations rather than direct causal relationships, as other organisational and 

contextual factors may also influence ERM implementation. Overall, the findings 

support the alternative hypothesis that the presence of skilled personnel and 

competent leadership was positively associated with the successful implementation of 

ERM frameworks in Namibian state-owned commercial enterprises. 

Integration of Quantitative and Qualitative Findings 

The qualitative findings largely confirmed the quantitative results, showing 

strong agreement between the two datasets. The statistical analyses revealed 

significant links between enterprise challenges, risk communication, documentation 

quality, skilled personnel, competent leadership, and ERM implementation. 

Meanwhile, the qualitative evidence provided insights into the organisational 

mechanisms that explain these connections.  

For example, although the regression analysis showed that workforce 

restructuring and regulatory compliance positively influenced organisational 

performance during the COVID-19 pandemic, interviewees attested that these 



298 
 

connections may reflect adaptive organisational responses rather than actual benefits 

of downsizing or regulatory constraints. Similarly, participants' accounts echoed the 

notable quantitative effect of risk communication on RM effectiveness, emphasising 

that timely communication, leadership engagement, and employee awareness helped 

organisations respond more quickly to emerging risks. 

The qualitative findings complemented the quantitative results by identifying 

implementation barriers not captured in the survey. Participants consistently cited 

financial constraints, limited ERM expertise, insufficient training, ICT challenges, and 

a weak organisational risk culture as key obstacles to effective ERM implementation. 

These insights explain why some organisations exhibited weaker documentation, 

inconsistent leadership backing, and lower ERM maturity, despite valuing risk 

management. Combining both datasets provided clearer evidence that successful 

ERM implementation in Namibia's cSOEs depends not only on formal risk procedures 

but also on organisational capability, leadership commitment, communication 

effectiveness, and resource availability. 

Summary 

This chapter outlined the study's findings in line with its objectives, questions, 

and hypotheses. Given the mixed-methods approach, the quantitative and qualitative 

results worked together to provide a thorough understanding of ERM implementation 

in Namibian cSOEs. The quantitative phase addressed Research Questions 1, 2, and 

3 and tested the three hypotheses. Data were analysed using descriptive and 

inferential statistics, including correlation and regression analyses, to examine 

relationships among variables. To assess the robustness of the quantitative results, 

an ordinal regression was conducted alongside the primary regression analyses. The 

consistent parameter estimates and statistical significance across both models 
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indicate that the observed associations are not dependent on the specific analytical 

method used, thereby enhancing confidence in the study's conclusions. 

The qualitative phase addressed Research Question 4 through interviews and 

open-ended questionnaire responses. Thematic analysis identified key challenges in 

ERM implementation, as well as participants' proposed solutions and 

recommendations to enhance risk management practices. These qualitative insights 

complemented the quantitative data by providing contextual explanations and practical 

perspectives on organisational factors that affect ERM adoption in Namibian cSOEs. 

The research was conducted exclusively in commercial state-owned 

enterprises in Namibia, with organisational approval secured through signed 

gatekeeper consent. Participation was voluntary, and informed consent was obtained 

from all participants before data collection. Organisations and individuals who declined 

to participate were excluded, while non-respondents were contacted multiple times 

over two weeks to increase response rates without compromising voluntary 

participation. 

The study's quantitative component comprised 384 participants from 

commercial state-owned enterprises, while the qualitative component comprised 10 

participants. Although a larger qualitative sample was initially expected, the final count 

depended on employees' willingness to participate. Despite this, the data gathered 

provided sufficient depth to highlight recurring themes aligned with the study's goals. 

Participants came from a wide range of organisational roles, industries, educational 

levels, and years of experience, offering a diverse set of perspectives on risk 

management practices. The demographic diversity of respondents strengthened the 

credibility of the results by incorporating insights from employees with different levels 

of responsibility and professional backgrounds. 
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The overall results showed that enterprise-related difficulties during the COVID-

19 pandemic were strongly linked to organisational performance. The quality of risk 

communication and documentation was also crucial to the success of existing risk 

management processes. Skilled personnel and effective leadership were significantly 

associated with successful ERM implementation. Qualitative insights further indicated 

that resource limitations, gaps in ERM skills, lack of organisational support, and 

technological issues remained major obstacles. In contrast, leadership development, 

employee training, improved communication, strategic alignment, and enhanced 

governance structures were identified as key focus areas for organisational 

improvement. 

This chapter consolidates the study's main findings, explores their theoretical 

and practical implications, highlights its contributions, recognises limitations, and 

offers recommendations for policy, practice, and future research. The quantitative 

results addressed Research Questions One to Three and tested the three hypotheses 

using correlation and multiple regression analyses. The qualitative results addressed 

Research Question Four by examining participants' experiences and perceptions of 

the challenges in implementing ERM. Collectively, both sets of findings provided a 

comprehensive understanding of ERM implementation in commercial state-owned 

enterprises in Namibia. 

The study used a convergent mixed-methods approach, collecting quantitative 

data first, then qualitative data, analysing each separately, and finally merging the 

results. Quantitative analysis revealed statistical relationships between variables, 

while qualitative insights provided context and explanations for these links and their 

practical significance. Combining both types of data enhanced the reliability of the 

findings and provided a more complete understanding than relying on a single method 
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(Taherdoost, 2022). The integration shown in Appendix L illustrates how qualitative 

and quantitative results support and enrich each other. When the datasets align, they 

bolster confidence in the conclusions. Additionally, qualitative insights explained 

organisational practices that the statistical data alone could not fully reveal.  
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CHAPTЕR FIVЕ: IMPLICATIОNS, RЕCОMMЕNDATIОNS, AND CОNCLUSIОNS 

The study's implications span theoretical, practical, policy, and future research 

domains. It particularly advances the application of Contingency Theory to ERM 

implementation in Namibia's cSOEs. These implications are grounded in this study's 

findings and pertain to the participating cSOEs in Namibia. The findings indicate that 

organisational and environmental factors influence ERM effectiveness, especially 

amid major disruptions such as COVID-19. This aligns with Contingency Theory's 

fundamental premise that no one-size-fits-all management approach exists; instead, 

strategies should be adapted to current circumstances. 

The implications are specific to the COVID-19 context under study. However, 

the study's implications are relevant not only during COVID-19 but also in future 

pandemics or periods of economic instability. While the COVID-19 pandemic affected 

organisations worldwide across various sectors, the results reflect the experiences 

and perceptions of respondents from the eleven cSOEs involved. Therefore, these 

implications are most relevant to organisations with similar governance structures, 

institutional setups, and resource constraints. 

The findings showed that the organisations involved faced a range of 

operational issues during the COVID-19 pandemic, including regulatory compliance 

challenges, supply chain disruptions, adaptation to new technology, cash flow issues, 

and workforce challenges. Although similar challenges are noted in other studies, their 

impact varied depending on each organisation's context and operational setting. 

Consequently, the practical advice offered here aims to guide policy and management 

in similar public-sector organisations, rather than to provide universal solutions for all 

state-owned enterprises. 

The findings further highlighted opportunities to strengthen risk management 
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practices, improve organisational resilience and support the implementation of ERM. 

Accordingly, the implications discussed in the following sections focus on three key 

areas identified by this study: (i) the influence of enterprise challenges on 

organisational performance; (ii) the role of risk communication and documentation in 

enhancing the effectiveness of the risk management process; (iii) the contribution of 

skilled personnel and competent leadership to the successful implementation of ERM; 

and (iv) implications for ERM implementation and organisational sustainability. These 

implications provide an evidence-based interpretation of the study findings and serve 

as the foundation for the recommendations presented later in this chapter. 

Assessing the significance of enterprise challenges faced by cSOEs in 
Namibia during the COVID-19 pandemic. 

The findings indicated that the participating cSOEs faced a range of operational 

challenges during the COVID-19 pandemic, which affected organisational 

performance in different ways. While respondents identified regulatory compliance 

issues, supply chain disruptions, technological adjustments, and difficult working 

conditions as particularly disruptive, the multivariate analysis showed that overall 

performance was affected by the combination of multiple challenges rather than any 

single factor. This suggests that organisational resilience within these organisations 

relies on managing several risks simultaneously, rather than tackling each risk 

separately. 

The importance of regulatory compliance was underscored by the widespread 

public health measures enacted during the COVID-19 pandemic. Because these 

regulations affected multiple sectors, respondents from participating organisations 

reported similar operational experiences, despite differing mandates. These findings 

suggest that organisations facing similar conditions could improve their business 
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continuity and crisis planning by accounting for regulatory uncertainty. However, 

caution is advised when applying these results to other sectors or organisations 

beyond the cSOEs, given potential differences in organisational structure and context. 

Supply chain disruptions also posed a significant operational challenge for the 

participating organisations. As Namibia depends heavily on imported goods and 

services, the results imply that these cSOEs could enhance their supply chain 

resilience by improving contingency planning, diversifying suppliers, managing 

inventories strategically, and, where possible, sourcing more locally. Additionally, the 

findings suggest that investing more in digital supply chain management systems 

could help organisations respond more effectively to future disruptions. 

The study emphasised the crucial role of technological readiness. Respondents 

generally believed that organisations able to adapt to new technologies were better 

equipped to sustain operations during the pandemic. For participating organisations, 

this suggested that investing in digital infrastructure, training employees, and adopting 

new technologies could enhance resilience and improve risk management. However, 

the practicality of these investments likely dependent on each organisation’s financial 

and operational capacity. 

During the pandemic, human resource challenges such as difficult working 

conditions, staff reductions, and employee well-being concerns became evident, 

highlighting the pressures on participating organisations. Although staff reductions 

appeared to have a statistically significant positive effect on the multivariate analysis, 

this does not necessarily prove that workforce cuts improve performance. Rather, it 

could suggest that some organisations engaged in strategic restructuring and resource 

optimisation, which helped them adapt more effectively during the crisis. The findings 

indicate that participating organisations might gain greater benefits from strategic 
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workforce planning, employee well-being programmes, flexible working arrangements, 

and psychological support, rather than focusing solely on workforce reductions. 

Overall, the findings indicated that organisational resilience in the participating 

cSOEs was more closely linked to proactive preparedness than to reactive crisis 

management. Integrating business continuity planning, enterprise risk management, 

and crisis preparedness into organisational planning could enhance resilience for 

organisations with similar governance and resource settings. However, these 

conclusions should be viewed within the specific context of the organisations studied 

and not be broadly applied to all commercial state-owned enterprises in Namibia or 

other regions. 

Implications of Risk Communication and Documentation for Risk Management 
Effectiveness 

Among the participating cSOEs, results indicated that both risk communication 

and documentation are crucial for improving the RM process. However, 

communication had a greater impact than documentation, highlighting that simply 

recording risks is insufficient without effectively disseminating risk information within 

the organisation. While many respondents regarded their organisations' RM 

processes as generally effective, neutral and negative feedback on risk documentation 

and communication revealed inconsistencies across organisations. These findings 

imply that some cSOEs have relatively mature RM systems, while others still struggle 

to document, communicate, and monitor risks. 

Practically, the results indicate that organisations could benefit from 

strengthening enterprise-wide risk-communication protocols, supported by thorough 

documentation practices. Enhancing communication can lead to better decision-

making by ensuring risk information is delivered promptly to boards, executives, 
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managers, and operational staff. Similarly, improving risk documentation can boost 

accountability, organisational learning, and ongoing risk monitoring. 

The findings indicate that integrating RM into organisational decision-making, 

rather than viewing it primarily as a compliance task, could make the RM process more 

effective. For the organisations involved, increased board participation, improved 

communication, and ongoing risk management training are likely to boost resilience 

and enhance overall risk management performance. 

Implications of Skilled Personnel and Competent Leadership for ERM 
Implementation 

The results indicated that skilled personnel and strong leadership were key 

factors in the effective implementation of ERM in the cSOEs involved. This implies that 

successful ERM adoption relies not only on formal policies and frameworks but also 

on the ability of organisational leaders and staff to implement them effectively. While 

most respondents stated that ERM had been integrated into organisational planning, 

fewer expressed confidence in leadership skills and the adequacy of staff training. This 

indicates that simply embedding ERM structurally may not ensure successful 

implementation. Instead, ongoing leadership development, staff training, and 

organisational capacity building are likely necessary to translate ERM policies into 

effective operational practices. 

For participating organisations, these findings underscored key governance 

considerations. Visible commitment from boards and executive management appears 

essential to ensure adequate financial investment, strengthen risk management 

frameworks, and promote a culture of accountability. Leadership commitment also 

plays a vital role in supporting the organisational changes required for ERM 

implementation, particularly when introducing new governance structures and 
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practices. The findings also indicated that organisations could benefit from investing 

in specialised risk management training, hiring qualified risk professionals, and 

enhancing succession planning. These measures can support the long-term 

sustainability of ERM programmes and strengthen organisational resilience and 

governance efficiency. 

Implications on ERM Implementation and Organisational Sustainability 

The findings suggested that respondents generally recognised the strategic 

value of ERM and its potential to contribute to organisational sustainability. 

Nevertheless, ERM implementation within the participating organisations appeared 

constrained by limited financial resources, inadequate institutional capacity, 

insufficient risk expertise, and, in some cases, the absence of comprehensive ERM 

frameworks. These findings indicated that successful ERM implementation depends 

on more than organisational willingness alone. For the cSOEs involved, effective 

implementation appeared to require robust governance structures, active risk 

committees, well-documented ERM frameworks, adequate financial resources, and 

ongoing support from leadership. Without these key elements, realising the expected 

organisational benefits of ERM may be difficult. 

The findings also confirm the validity of the study's conceptual framework. 

Challenges faced by enterprises directly affected their performance. At the same time, 

clear risk communication and proper documentation enhanced the RM process, 

leading to improved outcomes. Additionally, skilled personnel and strong leadership 

were vital to successful ERM implementation, which, in turn, boosted organisational 

resilience, overall performance, and long-term sustainability across the participating 

organisations. 

These findings suggest that strengthening RM capabilities can help cSOEs 
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better manage uncertainty and operational risks. However, the practical implications 

should be considered within the scope of this study. Because the data were collected 

from eleven Namibian commercial state-owned enterprises, they reflect the 

experiences and perceptions of respondents from those organisations. Consequently, 

these implications are most applicable to organisations operating under similar 

governance, institutional, and resource conditions. While they may offer valuable 

insights for other public enterprises, caution is warranted when applying these findings 

beyond this specific context. 

Recommendations for application  

The recommendations in this chapter were informed by the study’s findings and 

are intended to support the participating cSOEs in strengthening their risk 

management practices and enhancing ERM implementation. They should be 

interpreted in the context of the eleven participating cSOEs and the organisational 

environment in which the study was conducted. The results revealed that participating 

organisations faced a range of operational, governance, and resource challenges 

during the COVID-19 pandemic. While the pandemic affected organisations globally, 

the study indicated that variations in organisational preparedness, leadership quality, 

and the development of risk management practices affected how effectively the 

cSOEs could respond to the crisis. These insights underscore the need to shift from 

reactive risk management to a more proactive, integrated strategy that enhances 

organisational resilience to future disruptions. 

The study also showed that although the organisations generally had risk 

management practices in place, several areas required improvement to support 

integrated ERM. Specifically, enhancements were needed in risk communication, 

documentation, leadership commitment, staff training, governance, and resource 
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allocation. The following recommendations are based on the study's key findings and 

offer practical strategies to enhance the existing risk management process and ensure 

the successful adoption of ERM within participating cSOEs. Where appropriate, they 

specify responsible stakeholders and measurable actions to support implementation 

and oversight. 

Commercial SOEs must establish proactive risk identification and evaluation 
strategies.  

This study found that participating cSOEs could benefit from enhancing their 

current risk identification, assessment, and treatment procedures to promote more 

proactive risk management. Implementing a structured method for pinpointing, 

evaluating, and prioritising risks would help organisations respond more efficiently to 

emerging threats and strengthen resilience during uncertain times. 

To implement this recommendation, each participating cSOE should develop a 

standardised risk assessment framework aligned with recognised Enterprise Risk 

Management standards, such as ISO 31000 or the COSO ERM Frameworks. The 

organisational risk framework should set out uniform procedures for risk identification, 

assessment of likelihood and potential impact, selection of appropriate response 

strategies, and oversight of mitigation efforts across all business units. 

Implementation should include the following actions: 

• Conduct formal, organisation-wide risk assessments at least twice a year and 

after any major organisational or external changes. 

• Create and continuously update a central risk register that classifies risks by 

their strategic, operational, financial, compliance, and reputational impacts. 

• Implement a standard risk-rating matrix to assess the likelihood and impact of 

identified risks, promoting uniform prioritisation throughout the organisation. 



310 
 

• Develop explicit risk treatment plans for all high- and medium-priority risks, 

specifying risk owners, mitigation measures, timelines, and required resources. 

• Review and update the organisational risk register every quarter to accurately 

record new risks and complete mitigation measures. 

Effective implementation will require investment in staff training, appropriate 

risk assessment tools, and digital systems to support risk reporting and monitoring. 

The Board of Directors, the Risk Committee, Executive Management, and the 

organisational Risk Management Unit should oversee this process, while 

departmental managers are accountable for identifying and reporting risks within their 

areas. 

The impact of these recommendations can be assessed using specific 

performance metrics, such as: 

• the proportion of departments that complete scheduled risk assessments; 

• the percentage of organisational risks recorded in the central risk register 

• the proportion of high-risk items with approved mitigation plans; 

• the schedule for reviewing the risk register; and 

• decreases in recurring or uncontrolled risk incidents across successive 

reporting periods. 

Implementing these measures will enhance the quality and consistency of risk 

management practices across the participating cSOEs, providing a more solid 

operational foundation for the effective execution of ERM. An effective and proactive 

RM process must include the establishment of risk-elimination strategies to enhance 

performance (Figure 27). 

Risk identification: this process involves various methods of discovering risks within 

the organisation. 
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Risk assessment that involves different stages of rating the severity of the risk. At 

this stage, risks are categorised and treated according to their severity. 

Risk evaluation: this involves analysing different risk analysis methods, such as 

qualitative and quantitative risk analysis, using the available approaches. 

Risk treatment: this process determines how to handle risks based on their severity 

category. 

Figure 27   

Stages of an Effective Risk Management Process 

 

A proactive risk management approach improves risk identification and 

evaluation, supporting better decision-making. Proactivity in RM helps organisations 

enhance their readiness for unexpected events. By applying risk mitigation or 

avoidance strategies, organisations can reduce financial losses and operational 

disruptions, protect their reputation, and gain a competitive edge. Establishing a 

robust, proactive risk detection and assessment system boosts an organisation's 

resilience and promotes long-term sustainability. 
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Enhance Risk Management and Business Continuity Strategies 

The findings of this study indicated that the participating cSOEs would benefit 

from strengthening their risk mitigation processes to improve organisational resilience 

and reduce vulnerability to future disruptions. Although many respondents perceived 

that risk mitigation measures and risk assessment practices were already in place, the 

findings also revealed shortcomings in risk management capacity, particularly the 

availability of skilled personnel and adequate resources. These findings suggest that 

existing mitigation practices should be strengthened to ensure that risks are managed 

proactively rather than reactively. 

To address these gaps, participating cSOEs should develop comprehensive 

risk-mitigation strategies that are integrated into their organisational strategic plans 

and underpinned by formal Business Continuity Plans (BCPs) and contingency plans. 

These plans should identify critical organisational functions, prioritise high-risk areas, 

define mitigation actions, allocate responsibilities, establish recovery procedures, and 

specify the financial, technological and human resources required to maintain 

essential operations during emergencies. Particular emphasis should be placed on 

allocating sufficient resources for risk-management training, maintenance and 

replacement of critical equipment, digital technologies for risk monitoring, and 

emergency preparedness programmes. 

Management should implement enterprise-wide risk mitigation plans for all 

high-priority risks identified in the organisational risk register and ensure these plans 

are reviewed and updated regularly. Business continuity simulation exercises and 

emergency response drills should be conducted at least annually to assess 

organisational preparedness and identify weaknesses requiring corrective action. In 

addition, management should conduct quarterly reviews of mitigation measures and 
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submit progress reports to the Board Risk Committee to ensure ongoing oversight and 

accountability. 

Implementation of this recommendation should be led by Executive 

Management, in collaboration with the Risk Management Unit, Departmental 

Managers and the Risk Committee. The Risk Committee should provide strategic 

oversight, ensuring that adequate financial and human resources are allocated to 

support implementation and ongoing improvement of risk mitigation initiatives. 

Progress should be monitored using measurable performance indicators, 

including: 

• the percentage of high-priority risks with approved and implemented mitigation 

plans 

• the frequency of business continuity and emergency response exercises held 

each year; 

• the percentage of employees who receive risk management and emergency 

preparedness training each year; 

• the frequency of reviews and updates to the organisational risk register and 

contingency plans; 

• the time taken to respond to and recover from significant operational disruptions 

• reductions in the recurrence and impact of previously identified organisational 

risks. 

Implementing these measures may strengthen risk mitigation across 

participating cSOEs, improve organisational preparedness for future crises, enhance 

operational continuity, and reduce reliance on emergency government financial 

support during periods of significant disruption. Commercial SOEs in Namibia also 

need to adopt risk mitigation strategies to ensure efficient allocation of resources for 
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staff training, equipment updates, and services. To enhance current risk management 

processes, cSOEs should develop comprehensive plans that include contingency 

measures and business continuity protocols. This approach will help firms better 

manage economic challenges without resorting to government bailouts or reducing 

their workforce due to severe financial losses.  

Strengthen Risk Communication and Documentation 

Participated cSOEs could benefit from strengthening their risk communication 

and documentation to improve the effectiveness of their risk management. While many 

respondents acknowledged that risk management practices are in place, the findings 

revealed inconsistencies in how risk information is communicated across 

organisational levels and indicated that documentation practices need improvement. 

These issues could reduce employee awareness of organisational risks and hinder 

prompt decision-making and mitigation efforts. 

To enhance the current risk management process, cSOEs involved should 

implement formal risk-communication protocols that clearly set out how risks are 

identified, reported, communicated, and escalated across the organisation. This 

process should be ongoing and embedded in the organisational culture, not limited to 

activities by senior management or the Board. All employees should be encouraged 

to report emerging risks via well-defined channels, free from fear of retaliation. 

Risk communication must be supported by standardised risk documentation. 

Each cSOE should maintain a centralised electronic risk register that records risks, 

causes, potential impacts, likelihood, impact ratings, mitigation strategies, responsible 

owners, deadlines, and review dates. Using uniform templates across all departments 

promotes consistency and supports organisational learning. 

Implementation should include regular risk-awareness programmes and 
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mandatory risk-management training for employees, supervisors, and managers. Risk 

management must be a standing agenda item at departmental meetings, management 

discussions, and Board Risk Committee meetings to enable prompt discussion of 

emerging risks and consensus on mitigation actions. Furthermore, management 

should communicate major organisational risks and updates on mitigation efforts to 

relevant stakeholders via quarterly risk reports. The responsibility for implementing 

this recommendation rests with Executive Management, the Risk Management Unit, 

departmental managers, and the Risk Committee. Management must ensure sufficient 

financial and technological resources are allocated to support effective communication 

systems, electronic risk documentation, and continuous staff development. The 

effectiveness of this recommendation should be tracked using specific performance 

metrics, such as: 

• the proportion of organisational risks recorded in the central risk register; 

• the proportion of departments that submit risk reports on time, according to the 

scheduled periods; 

• the number of risk awareness and training sessions held each year; 

• rates of employee participation in risk management training programmes; 

• the percentage of high-priority risks reported to management and the Board by 

the agreed reporting deadlines; 

• reductions in delays between identifying risks, reporting them, and 

implementing mitigation measures 

• Results of the annual employee survey on awareness and understanding of 

organisational risk management processes. Implementing these measures can 

strengthen communication, improve the quality of risk documentation, increase 

employee involvement in risk management, and enable more informed, timely 
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decisions across participating cSOEs. 

Investing in Digital Technologies to Enhance RM Process 

This study suggests that participated cSOEs can strengthen their risk 

management by increasing investment in digital technologies. The COVID-19 

pandemic demonstrated that organisations with robust technological infrastructure are 

better equipped to monitor risks, communicate with stakeholders, maintain business 

continuity, and adapt quickly to changing circumstances. However, the findings also 

indicate that some organisations are still struggling to adopt new technologies, 

underscoring the need for strategic investment in digital transformation. 

To strengthen organisational resilience, participating cSOEs ought to develop 

digital transformation strategies aligned with their risk management objectives. These 

strategies should emphasise the adoption and deployment of technologies, including 

real-time risk monitoring tools, electronic risk registers, automated reporting systems, 

business continuity plans, cybersecurity measures, and data analytics, to improve 

decision-making. When budgets are constrained, organisations should prioritise 

technologies that address their most critical operational risks and implement them 

gradually. 

Implementation should involve ongoing investment in employees' digital skills. 

Management must offer regular training programmes to enhance staff proficiency with 

digital risk management systems and other new technologies within the organisation. 

Furthermore, each participating cSOE should establish an IT support structure to 

maintain digital infrastructure, ensure system reliability, and provide technical support 

to employees. 

Executive Management should lead the implementation of this 

recommendation in collaboration with the Information Technology Department, the 
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Risk Management Unit, and the Board Risk Committee. Organisational budgets 

should include annual technology investment plans to ensure the ongoing 

maintenance and enhancement of digital infrastructure. Where appropriate, 

participated cSOEs should consider forming strategic partnerships with technology 

providers, higher education institutions, and government agencies to foster innovation, 

share knowledge, and build capacity. The success of this recommendation should be 

tracked using specific performance indicators, such as: 

• the proportion of risk management processes supported by digital 

systems; 

• the annual number of employees trained in digital risk management 

tools; 

• system availability and uptime of risk management platforms 

• fewer minutes required to identify, report, and address organisational 

risks; 

• the regularity of cybersecurity assessments and system updates; and 

• enhancements in user satisfaction with digital risk management 

systems. 

Implementing these measures can increase organisational responsiveness, 

enhance risk monitoring and reporting, facilitate better decision-making, and 

strengthen the resilience of some cSOEs to future disruptions. However, adopting 

digital technologies should be accompanied by continuous staff training and regular 

assessments to ensure that technological investments remain aligned with 

organisational needs and deliver tangible benefits. 
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Implementation of ERM Frameworks 

According to this study's findings, introducing ERM in Namibian cSOEs should 

focus on enhancing the current RM process rather than replacing it entirely. These 

suggestions are intended for organisations operating in conditions similar to those 

examined in this research and should be understood within that specific context. To 

align with internationally recognised practices such as COSO and ISO 31000, 

cSOEs should adopt a phased implementation approach comprising the following 

actions: 

1. Enhance governance frameworks. 

• Establish or strengthen independent risk committees, making sure their roles 

and reporting structures are well-defined.  

• Assign the Board to oversee overall ERM, with executive management 

responsible for executing it.  

• Conduct an annual review of risk governance structures to evaluate their 

effectiveness.  

2. Develop a tailored ERM Procedure for the organisation. 

• Develop or update formal ERM frameworks and risk policies to ensure they 

align with each organisation's strategic goals.  

• Clearly specify the organisation's risk appetite, tolerances, reporting 

procedures, and escalation steps.  

• Review and update these documents annually or whenever significant 

organisational changes occur.  

3. Incorporate ERM into the strategic planning process. 

• Integrate enterprise risk assessments into the yearly strategic planning and 

budgeting processes.  
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• Mandate that all major projects and investment proposals include documented 

risk assessments before they are approved.  

• Make sure that strategic objectives, performance indicators, and risk registers 

are reviewed collectively during management meetings.  

4. Enhance organisations’ ability to operate effectively. 

• Provide thorough ERM training for board members, executives, managers, 

and operational staff.  

• Provide refresher training at least once a year and include ERM awareness in 

employee onboarding programmes.  

• Hire or train qualified risk management professionals to assist with 

implementation.  

5. Enhance risk monitoring and reporting processes. 

• Establish risk registers across the organisation, updating them quarterly.  

• Create standardised reporting templates to ensure consistency across all 

departments.  

• Monitor key organisational risks through established indicators and inform 

executive management and the Boards of any major changes.  

6. Enhance technology infrastructure and data management systems. 

• Invest in digital risk management systems to enable effective risk 

identification, monitoring, and reporting.  

• Upgrade ICT infrastructure to enable quick collection and analysis of 

organisational risk data.  

• When resources are limited, implement a phased strategy for technology 

upgrades, prioritising organisational goals.  

The results showed that while many respondents believed ERM could enhance 
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organisational sustainability, some organisations still faced challenges, including 

limited resources, poor ICT infrastructure, a lack of risk expertise, and weak 

governance. These insights imply that effective ERM implementation depends on 

ongoing management commitment, proper resource allocation, and continuous 

organisational learning, rather than merely adopting an ERM framework. 

The study emphasises the crucial role of leadership in ERM implementation. 

Boards and executive management need to demonstrate clear commitment by 

providing adequate funding, supporting employee training, promoting ethical 

leadership, and tracking progress against specific milestones. Effective leadership 

should cultivate a culture of accountability, transparency, and collaboration, 

encouraging participation across the organisation in risk management efforts. 

Stakeholder engagement must be integrated into the implementation process. 

Ongoing communication with employees, regulators, customers, and other 

stakeholders can be achieved through organised consultation forums, satisfaction 

surveys, and consistent feedback channels. This approach enhances organisational 

transparency and boosts stakeholder confidence. 

Given the financial constraints faced by participating organisations, cSOEs 

should explore additional revenue sources to enhance their financial stability. Before 

pursuing new streams of income, they need to conduct feasibility studies to assess 

financial viability, implementation costs, and potential risks. Reducing reliance on 

government funding would strengthen organisational resilience and enable greater 

investment in risk management activities. 

Progress in ERM implementation should be tracked using quantifiable 

performance indicators, such as: 

• Creation of operational risk committees;  
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• Track the percentage of employees annually receiving ERM training.  

• Review how often the risk register is examined.  

• The percentage of strategic projects that undergo formal risk assessments.  

• Conduct a yearly tally of the Board risk reports produced; and  

• Improvements in audit findings related to risk management.  

Recommendations for future research  

This study explored the challenges faced by cSOEs in Namibia during the 

COVID-19 pandemic, evaluated the effectiveness of current RM practices, and 

considered the potential of implementing ERM to improve organisational sustainability. 

Although it met its goals, the findings revealed several areas that warrant further 

research. Future research should investigate how risk management evolves in 

Namibian cSOEs over the long-term following the COVID-19 pandemic. A longitudinal 

study could demonstrate whether these organisations have improved their risk 

management capabilities, integrated lessons from the pandemic into their procedures, 

and become more resilient over time. The results of this study highlighted weaknesses 

in risk communication and documentation, despite their critical role in effective risk 

management.  

Future research should examine organisational factors, including leadership 

styles, culture, governance, and employee awareness, that contribute to poor 

communication and documentation. Such studies could explain why some 

organisations maintain formal risk records yet still struggle to implement effective risk 

management. Additional research is also needed to assess risk management 

knowledge and awareness among Boards of Directors, executive management, and 

employees in cSOEs in Namibia. Qualitative studies with these groups could provide 

deeper insight into how leadership commitment, governance practices, and 
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organisational culture affect ERM implementation and organisational resilience. 

This study focused exclusively on commercial SOEs in Namibia. Future 

research should examine non-commercial SOEs and other public sector organisations 

to determine whether they face similar enterprise risk management challenges. 

Comparative analyses of commercial and non-commercial SOEs could yield 

meaningful insights into how organisational mandates, governance frameworks, and 

funding arrangements influence the effectiveness of risk management. Despite both 

being government-owned, they differ significantly in their mandates, governance 

frameworks, funding approaches, and performance standards. Such analyses could 

reveal whether these differences affect ERM adoption, pose specific implementation 

challenges, or influence organisational outcomes. 

It is also recommended that comparative studies be conducted between high- 

and low-performing SOEs. Such research can determine whether performance 

differences are linked to the maturity of risk management, governance and leadership. 

These insights could reveal best practices that organisations with persistent 

operational challenges can adopt. Future research should assess the effectiveness of 

globally recognised ERM frameworks, such as COSO ERM and ISO 31000, in the 

Namibian public sector. Analysing their practical implementation, along with the 

contextual factors that support or hinder adoption, would provide valuable insights for 

policymakers and organisational leaders.  

The relationship between ERM implementation and organisational 

sustainability over an extended period can also be investigated. A longitudinal mixed-

methods approach would enable researchers to assess whether improvements in risk 

management practices lead to sustained improvements in organisational 

performance, governance and resilience. 



323 
 

This research found that ERM remains in the early stages of adoption among 

cSOEs in Namibia. While it highlighted ERM's potential to enhance organisational 

resilience and sustainability, the study primarily focused on the feasibility of adoption 

rather than the outcomes of a fully integrated ERM framework. Therefore, additional 

empirical studies are needed to develop evidence-based strategies for effective ERM 

implementation in the Namibian public enterprise sector. Enterprise RM 

implementation across different sectors of commercial SOEs, including transport, 

energy, fisheries, mining, finance and manufacturing, can also be investigated. Sector-

specific investigations would provide evidence on whether implementation 

requirements, barriers and success factors differ across industries, and would support 

the development of more context-specific implementation strategies rather than 

adopting a uniform approach for all enterprises. 

 Moreover, future research can investigate organisational factors that influence 

the successful implementation of ERM, which were beyond this study's scope. These 

include leadership commitment, organisational culture, governance practices, 

employee risk awareness, and stakeholder involvement in risk management. Such 

studies could help identify the organisational conditions necessary for effective ERM 

adoption in Namibian cSOEs. Longitudinal studies are recommended to assess how 

ERM implementation affects organisations over time. Future research should move 

beyond perceptions of readiness and instead measure changes in organisational 

performance, operational resilience, financial sustainability, decision-making quality, 

service delivery, and risk maturity before and after ERM adoption. Such evidence 

would provide stronger empirical support for the long-term advantages of ERM. 

The relationship between ERM implementation and financial performance can 

also be examined. Specifically, studies should compare organisations that have 
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adopted recognised ERM frameworks, such as COSO ERM or ISO 31000, with those 

still using traditional risk management approaches. Using performance metrics such 

as profitability, operational efficiency, service quality, governance effectiveness, and 

sustainability can help determine whether ERM contributes to improved organisational 

outcomes. Future research should explore the specific capacity-building interventions 

required for successful ERM implementation. Given that managers and employees 

currently have limited ERM knowledge and skills, experimental or quasi-experimental 

studies could assess the effects of different training programmes, certification efforts, 

and professional development initiatives on these areas. Such research should 

measure changes in ERM knowledge, implementation skills, and organisational risk 

maturity before and after the interventions. 

Furthermore, future research should examine the role of external stakeholders, 

such as universities, professional bodies, consultants, and regulatory agencies, in 

supporting ERM implementation in commercial SOEs. Understanding how external 

technical assistance influences successful implementation could help organisations 

develop sustainable capacity-building programmes. Although this study focused on 

Namibian commercial SOEs, similar research should be conducted in other 

developing nations to assess whether the results generalise. Comparative 

international studies would help develop ERM implementation models tailored to 

different contexts for State-Owned Enterprises facing comparable governance and 

resource constraints. 

A key limitation of this study was that, due to time constraints and delays in 

organisational responses, it was not possible to develop a customised ERM 

implementation framework for Namibian commercial SOEs. This remains an important 

area for future research. Future studies should aim to design, validate, and test an 
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ERM framework tailored to Namibian commercial SOEs. The framework should align 

with international standards such as COSO ERM and ISO 31000, and account for the 

governance, financial, operational, and institutional environments of Namibian public 

enterprises. Once established, implementation studies should evaluate its practical 

application through pilot projects with specific commercial SOEs. These studies should 

examine factors such as costs, organisational preparedness, potential obstacles, staff 

acceptance, governance requirements, and tangible organisational outcomes. The 

results will provide important insights for policymakers and practitioners responsible 

for deploying ERM across commercial SOEs. 

Although Pearson correlation and multiple regression analyses examined 

relationships among the study constructs, the data were drawn from Likert-scale 

questionnaire responses, which are ordinal. Composite scores derived from multiple 

items were treated as approximately interval-level variables, a standard practice in 

social science research, particularly with large samples and reliable scales. However, 

this assumption may not fully satisfy the statistical requirements for Pearson 

correlation and linear regression. As a result, the reported relationships should be 

interpreted with this limitation in mind. Future studies could strengthen these findings 

by employing non-parametric techniques, such as Spearman's rank correlation, or by 

using structural equation modelling designed for ordinal data to confirm the robustness 

of the results. 

 Furthermore, because the study employed composite Likert-scale measures 

and analysed them using Pearson correlation and multiple linear regression, the 

results should be interpreted as indicators of linear relationships rather than conclusive 

evidence of causality. Future research could compare these findings with analyses 

using ordinal regression or other more robust techniques to determine whether similar 
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outcomes are observed.  

Future research should consider the context of this study. Since this research 

was limited to cSOEs in Namibia during the COVID-19 pandemic, exploring different 

organisational settings, sectors, or countries could offer additional insights to validate, 

refine, or extend these findings.  

Conclusion 

This section summarises the study’s main conclusions by integrating key 

findings across the research objectives, theoretical framework, and practical context. 

It examines the challenges faced by cSOEs in Namibia during and after the COVID-

19 pandemic, assesses the effectiveness of current RM communication and 

documentation practices, and considers the potential of adopting ERM as a strategic 

approach to enhance RM for organisational performance and long-term sustainability. 

The conclusions are organised around each research objective to show how the study 

achieves its aims and answers the research questions. Rather than merely restating 

the empirical results, this chapter interprets their significance in the context of cSOEs 

in Namibia, highlighting the distinction between statistical significance and practical 

implications for governance, resilience, and sustainability. 

This study draws on Contingency Theory, which holds that organisational 

effectiveness depends on the alignment of structures, management practices, and 

environmental factors. The COVID-19 pandemic provided a unique opportunity to 

examine how Namibian commercial state enterprises responded to an unexpected 

external crisis. Findings indicate that effective ERM requires organisational 

preparedness, strong leadership, good governance, clear communication, and 

sufficient resources to make informed risk decisions. This research extends the 

application of Contingency Theory to ERM, particularly within Namibian state-owned 
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enterprises. In addition to its theoretical contributions, this study provides empirical 

data on current risk management practices in commercial state-owned enterprises. It 

highlights organisational factors that influence the successful implementation of ERM. 

These findings contribute to the limited body of knowledge on ERM in Namibia's public 

sector and offer practical insights for policymakers, regulators, boards, executives, and 

stakeholders seeking to improve organisational resilience and sustainability. 

Conducted during the COVID-19 pandemic, the study highlights significant 

weaknesses in organisational readiness, governance, operational resilience, and 

strategic risk management across many Namibian public enterprises. Although the 

pandemic's immediate effects have diminished, the findings show that lingering 

structural vulnerabilities from the crisis continue to threaten their long-term 

sustainability and competitiveness. The study’s findings reveal that risk management 

in many cSOEs is largely reactive and operational rather than strategic and integrated. 

While most organisations recognise the importance of managing risks, this awareness 

has not been translated into comprehensive ERM practices. Many rely on fragmented 

methods characterised by poor documentation, inconsistent communication, limited 

staff engagement, weak leadership support, and the absence of formal ERM 

frameworks. Consequently, risk management is often seen as merely a compliance 

requirement rather than a crucial element of strategic decision-making and 

governance. 

The quantitative results revealed significant statistical associations between 

organisational factors and effective risk management. Beyond these statistics, the 

study highlights how these relationships affect organisational performance and 

sustainability. For instance, supply chain disruptions had a highly significant negative 

effect on performance (p < 0.001). In practice, this suggests that cSOEs should 
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enhance supply chain resilience by diversifying suppliers, planning for contingencies, 

and managing inventory strategically. The COVID-19 pandemic demonstrated that 

organisations lacking contingency plans faced extended disruptions, whereas those 

adaptable in procurement and operations were better at maintaining service levels. 

Likewise, the strong impact of risk communication on successful risk 

management goes beyond mere statistical correlation. In practice, effective 

communication enables the timely detection, reporting, and mitigation of 

organisational risks. As a governance tool, risk communication fosters transparency, 

accountability, and coordinated decision-making among boards, executives, and staff. 

Organisations lacking effective communication channels are less able to identify 

emerging risks early, hampering their ability to implement appropriate mitigation 

measures. The findings highlight that strong leadership and capable staff are crucial 

to successful ERM. While these links are statistically significant, their real-world 

importance depends on leaders fostering a culture that promotes proactive risk 

management, strategic thinking, and continuous learning. Good leadership embeds 

risk management within the organisation's culture rather than treating it as a separate 

administrative task. Similarly, well-trained employees enhance resilience by spotting 

operational risks early and actively supporting decision-making. 

The study highlighted that risk documentation is a major weakness in many 

cSOEs' risk management systems. Although respondents generally recognised 

organisational risks and the importance of mitigation strategies, inadequate 

documentation undermines organisational memory, hinders learning, and impairs 

monitoring and evaluation. This suggests that organisations should establish formal 

systems to record, monitor, and review risks to maintain continuity, accountability, and 

informed decision-making. Without thorough documentation, these organisations risk 
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repeatedly encountering the same problems and failing to develop long-term mitigation 

solutions. A key practical insight from this study is that ERM cannot be adopted by 

simply introducing a new policy. Its success depends on robust traditional risk 

management practices, sound governance, organisational commitment, and adequate 

resources. Consequently, organisations should first strengthen their current risk 

management systems before moving towards a full ERM framework. This step-by-step 

strategy helps reduce resistance to change, secure stakeholder support, and increase 

the likelihood of a successful organisational shift. 

This study significantly advances practical understanding of Contingency 

Theory in the context of cSOEs in Namibia. Contingency Theory holds that 

organisational effectiveness hinges on aligning management practices with specific 

internal and external environmental conditions, rather than on universal management 

principles. The study’s results empirically support this view, showing that risk-

management success depends on organisational factors such as leadership 

commitment, organisational culture, risk communication, skilled staff, documentation 

routines, and resource availability. These elements collectively influence whether 

organisations can respond successfully during unpredictable periods, such as the 

COVID-19 pandemic. 

Additionally, the research broadens the application of Contingency Theory in 

ERM by showing that effective ERM requires organisations to adjust their governance, 

strategic planning, and culture in response to environmental changes. The COVID-19 

pandemic introduced unprecedented operational, financial, and regulatory challenges 

that demanded swift, strategic responses. The results show that organisations that 

adapted their management practices were better able to maintain performance and 

ensure long-term sustainability. This study thus provides new empirical support for the 
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idea that Contingency Theory is a suitable framework for understanding ERM 

implementation, especially in cSOEs in developing economies. 

Beyond its theoretical contributions, this study offers practical guidance for 

policymakers, boards of directors, executive management, and regulators overseeing 

cSOEs in Namibia. It identifies key organisational areas that require strategic 

intervention, including strengthening leadership commitment, improving stakeholder 

communication, formalising risk documentation, expanding employee training, 

integrating risk management into strategic planning, and establishing formal EMR 

frameworks. These recommendations provide an evidence-based roadmap to 

enhance organisational governance, strengthen operational resilience, and support 

sustainable performance across Namibia's public enterprise sector. 

This study contributes to the limited empirical research on ERM implementation 

in cSOEs in developing countries. Although numerous international studies examine 

ERM in private firms, few address its applicability to government-owned commercial 

entities that face unique governance, financial, and political challenges. Therefore, this 

research bridges an important knowledge gap by providing context-specific insights 

from Namibia and highlighting the organisational factors essential to successful ERM 

implementation. 

Overall, the results indicate that ERM is a practical strategic approach to 

enhancing the sustainability of cSOEs in Namibia. Its effectiveness depends on 

improving risk management systems, strengthening governance, developing capable 

leadership, investing in organisational capacity, fostering a risk-aware culture, and 

integrating risk management into strategic decision-making. Enterprises that 

successfully undertake this transformation are likely to become more resilient and 

competitive, better equipped to handle future uncertainties. Therefore, the study 
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concludes that strengthening traditional risk practices provides a solid foundation for 

successful ERM, thereby boosting the long-term sustainability, accountability, and 

performance of Namibian SOEs. 

This study shows that strengthening the current risk management process is 

essential to the effective implementation of ERM in Namibian commercial cSOEs. Risk 

management should be seen not only as a compliance or operational task but as a 

strategic capability that enhances sustainability, resilience, and long-term value. The 

evidence suggests that organisations that embed risk management into their strategic 

planning, governance, and decision-making are better equipped to anticipate, 

manage, and recover from crises. Therefore, cSOEs need to move from reactive 

approaches to more proactive, integrated strategies focused on prevention, 

preparedness, and ongoing organisational learning. 

A key lesson from the COVID-19 pandemic emphasises the importance of 

organisations preparing for rare yet impactful events. Commercial SOEs should create 

comprehensive contingency and business continuity plans to maintain essential 

services amid uncertainties. These plans should outline organisational roles, 

communication procedures, resource allocation, and recovery strategies to minimise 

operational interruptions. Evidence shows that organisations with robust contingency 

plans are better able to manage emerging risks effectively, thereby safeguarding 

performance and stakeholder confidence. 

The study emphasises that effective ERM depends on strengthening 

organisational governance and actively engaging stakeholders. Commercial SOEs 

should improve transparency and accountability by communicating more effectively 

with stakeholders and promptly, accurately, and consistently sharing risk-related 

information. These practices support governance principles set out in the Namibian 
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Public Enterprises Governance Act (PEGA), 2019; the Access to Information Act, 

2022; and the Namibia Code of Corporate Governance (NamCode), all of which align 

with the King IV Report's principles. Implementing these governance standards can 

enhance public trust, increase stakeholder involvement in decision-making, and 

improve the credibility of commercial SOEs. 

The study highlights the importance of investing in technological infrastructure 

to improve modern risk management. Digital tools, integrated systems, and risk 

management software significantly enhance risk identification, assessment, 

monitoring, and reporting, and support real-time decision-making. Improving IT 

infrastructure not only increases ERM effectiveness but also boosts operational 

efficiency, organisational agility, and data-driven decision-making. In today's digital 

and uncertain environment, investing in technology must be regarded as a strategic 

necessity rather than merely an operational expense. 

Successful ERM implementation depends on sustained investment in 

organisational resources. Commercial SOEs must allocate sufficient funds, 

technology, and personnel to develop and maintain effective risk management 

systems. This includes investing in specialised risk staff, ongoing staff training, 

technological upgrades, monitoring tools, and capacity building. Without adequate 

resources, even well-designed ERM frameworks are unlikely to achieve their goals. 

Enhancing organisational capacity will help commercial SOEs adopt risk management 

practices more effectively, thereby boosting their resilience and sustainability. 

In summary, this research demonstrates that effective risk management and 

ERM implementation can significantly transform Namibia's cSOEs into more resilient, 

transparent, and sustainable entities. Based on the study's conceptual framework, 

organisations must adopt ERM as a foundational step towards effective risk 



333 
 

management. This, in turn, leads to improved performance and greater sustainability 

for cSOEs in Namibia. Beyond ERM adoption, successful risk management also 

depends on clear communication, thorough documentation, and the availability of 

trained personnel and strong leadership to support ERM efforts. Realising this 

transformation requires committed leadership, sound governance, proactive 

stakeholder engagement, adequate resource allocation, modern technological 

systems, and embedding risk management within organisational culture. By adopting 

these strategic measures, cSOEs will not only manage uncertainty more effectively 

but also improve performance, build public trust, and contribute more effectively to 

Namibia's socio-economic progress. 

Statistical and Measurement Limitations 

A methodological limitation of this study concerns the handling of Likert-scale 

data in the quantitative analysis. The questionnaire employed Likert-scale items to 

assess the constructs, and individual responses are inherently ordinal, as the 

response categories reflect an ordered ranking rather than equal intervals. 

Nonetheless, composite scores derived from several Likert-scale items were analysed 

using Pearson correlation and multiple linear regression. Although composite scores 

and parametric methods are frequently used in social science research, the 

assumption that these scores behave as approximate interval-level measurements 

may not always hold. Therefore, the reported statistical relationships should be 

interpreted with caution. This limitation does not undermine the validity of the findings 

but is an important methodological consideration when interpreting the quantitative 

results. 

Pearson correlation and multiple linear regression were chosen because the 

analysis used composite construct scores, and the constructs showed good internal 
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consistency. The author assessed reliability, and the sample size was substantial at 

384 respondents. However, the study did not formally compare these parametric 

analyses with methods tailored for ordinal data. Future research could replicate this 

analysis using non-parametric methods, such as Spearman's rank-order correlation, 

and other techniques appropriate for ordinal or categorical data. Comparing results 

across these methods would help determine whether the direction, strength, and 

significance of the relationships remain consistent when accounting for the data's 

ordinal nature. Moreover, future studies might consider using structural equation 

modelling designed for ordinal data, assuming the research design and measurement 

model support it. 

Another limitation concerns the scope of the reliability assessment. Internal 

consistency was assessed using Cronbach's alpha for the independent-variable 

constructs. However, reliability was not separately evaluated at the construct or 

dimension level for all dependent-variable measures. Although the reliability 

coefficients for the independent constructs demonstrated satisfactory internal 

consistency, the absence of specific reliability estimates for all dependent variables 

limits the ability to verify the measurement consistency of those constructs 

independently. Future studies should assess the reliability of both independent and 

dependent constructs at the construct or dimension level. Further studies may also 

appropriately report Cronbach's alpha alongside other reliability measures, such as 

composite reliability, to provide a more complete understanding of the measurement 

properties of the research instrument. 

The study used qualitative interviews to inform the interpretation of the 

quantitative results. During the analysis, the quantitative findings aligned with the 

qualitative findings. When the qualitative and quantitative findings aligned, this 
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strengthened credibility and provided additional context. However, qualitative data 

should complement, and not replace, the quantitative analysis, especially given the 

limitations of ordinal data. Therefore, interpretations should account for both the 

methodological constraints of the quantitative approach and the contextual insights 

from the qualitative data. The chi-square analysis was used primarily for comparison 

rather than as the main method for examining relationships. Even though the results 

of both the chi-square and regression analyses yielded comparable outcomes, the 

researcher ensured that the chi-square results were not reported in this document.  

The main findings came from quantitative methods, namely Pearson’s 

correlation and multiple linear regression, with qualitative evidence also supporting 

these results. Due to time and resource constraints, this study could not employ more 

advanced statistical analysis. Therefore, future studies should consider a more 

comprehensive analytical strategy, selecting statistical techniques suited to the 

measurement level of each variable and carefully assessing the assumptions 

underlying each method.  

Survivorship Bias as a Study Limitation 

Commercial SOEs that failed or ceased operations before the pandemic were 

not included; therefore, their reasons for discontinuing operations were not 

investigated. To the researcher’s knowledge, no commercial state-owned entities 

closed or became unavailable during the study period, and every active organisation 

had an equal opportunity to participate. Because organisations that had already 

ceased operating were no longer active, data on them were unavailable. 

Consequently, this study did not address the sustainability challenges of non-

operational commercial state organisations. Instead, it focused on the sustainability 

mechanisms adopted by organisations that remained operational during the study 
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period, particularly the measures of their risk management effectiveness and 

improvement strategies.  

Consequently, the sustainability levels reported in this study may be higher than 

those that would have been observed had failed or liquidated commercial state 

organisations been included. The findings should therefore be interpreted as 

representing only the experiences of the operational cSOEs during the COVID-19 

pandemic and those that participated in the study. Findings of this study should not be 

generalised to cSOEs that had ceased operations or were no longer operational during 

the study period. Future studies could address this limitation by examining historical 

data or other available evidence relating to cSOEs that ceased operations before or 

after the pandemic. 

 

 

 

 

 

 

 

 

 



337 
 

RЕFЕRЕNCЕS 

Aarts, H. (2019). Goal-setting theory and the mystery of setting goals. Motivation 

Science, 5(2), 106-107. Retrieved оn April 10, 2022, from 

https://doi.оrg/10.1037/mоt0000130 

Adam, M., Soliman, A. M., & Mahtab, N. (2021). Measuring Enterprise Risk 

Management Implementation: A Multifaceted Approach for the Banking Sector, 

The Quarterly Review of Economics and Finance, 244–256. dоi.оrg/10.1016/j. 

qrеf.2021.01.002. 

Adepoju, A. H., Austin-Gabriel, B., Eweje, A., & Collins, A. N. U. (2022). Framework 

for automating multi-team workflows to maximise operational efficiency and 

minimise redundant data handling. IRE Journals, 5(9), 663–664. 

Adе, I., Jоsеph, M., & Francis, D. (2020). Enterprise Risk Management Practices and 

Survival of Small and Medium Scalе Enterprises in Nigeria. Studies in Business 

and Economics, 15(1). https://dоi.оrg/10.2478/sbе-2020-0007. 

Adеоyе‐Оlatundе, О. A., & Оlеnik, N. L. (2021). Research and scholarly methods: 

Sеmi‐structurеd interviews. Journal of the American College of Clinical 

Pharmacy, 4(10), 1358-1367. 

Agba, A. О., Оchеni, S. I., & Agba, M. S. (2020). CОVID-19 and the world of work 

dynamics: A critical review. Journal of Educational and Social Research, 10(5), 

119-130. 

Ahmad, S. A., & Teo, P. (2024). The Implementation of Enterprise Risk Management 

(ERM) frameworks in Small and Medium Enterprises (SMES): a literature 

review. International Journal of Academic Research in Business and Social 

Sciences, 14(9). https://doi.org/10.6007/ijarbss/v14-i9/22353 

https://psycnet.apa.org/doi/10.1037/mot0000130


338 
 

Ahmed, I., & Ishtiaq, S. (2021). Reliability and Validity: Importance in medical 

research. Methods, 12(1), 2401–2406.  

Ahmed, S. K. (2024). Research methodology simplified: how to choose the right 

sampling technique and determine the appropriate sample size for 

research. Oral Oncology Reports, 12, 

100662. https://doi.org/10.1016/j.oor.2024.100662 

Al Mokdad, A. (2025). Role of civil society and non-governmental organisations in 

addressing developmental disparities in the Middle East: empowering 

communities for sustainable development. In Unveiling Developmental 

Disparities in the Middle East (pp. 93–140). IGI Global Scientific Publishing. 

Ajupov, A., Shershtobytova, A., Syrutiuk, S., & Karataev, A. (2019). The risk 

management theory in modern economic conditions. In Е3S Web of 

Conferences 110, 02040, ЕDP Sciences. 

Akhmetshin, Е. M., Vasilev, V. L., Vlasov, N. I., Kazakov, A. V., Kоtоva, X. Y., & 

Ilyasоv, R. H. (2019). Improving management functions at an enterprise: levels 

of the internal control system, Calitatea, 20(171), 39–43. 

Al Lawati, A., Hussin, B. M., Abdul Kadir, M. R., & Khudari, M. (2025). The impact of 

enterprise risk management on firm competitiveness: The mediating role of 

competitive advantage in the Omani insurance industry. Risks, 13(10), 199. 

Albastaki, A., Omar, A., & Shaukat, A. O. (2023). Enterprise Risk Management and 

Stakeholders: An Integrating Framework and Application (January 26, 2023). 

Available at SSRN:  http://dx.doi.org/10.2139/ssrn.4338419 

Ali Shah, S. Q., Woon, L. F., Shad, M. K., & Hamad, S. (2024). Integrating enterprise 

risk management on the nexus of sustainability reporting and firm performance: 

A conceptual study. 

https://doi.org/10.1016/j.oor.2024.100662
https://dx.doi.org/10.2139/ssrn.4338419


339 
 

Alijoyo, A., & Nоrimarna, S. (2021). The role of enterprise risk management (ERM) 

using ISO 31000 for the competitiveness of a company that adopts the value 

chain (VC) model and life cycle cost (LCC) approach, 3rd International 

Conference on Business, Management, and Finance, Oxford, United Kingdom, 

11–14. 

Allana, S., & Clark, A. (2018). Applying meta-theory to qualitative and mixed-methods 

research: A discussion of critical realism and heart failure disease management 

interventions research—International Journal of Qualitative Methods, 17(1), 

1609406918790042. 

Almeida, R., José, M. T., Miguel Mira, D. S., & Farolero, P. (2019). A conceptual model 

for enterprise risk management. Journal of Enterprise Information 

Management, 32(5), 843–868. https://doi.оrg/10.1108/jеim-05-2018-0097 

Alsyouf, I., Alsuwaidi, M., Hamdan, S., & Shamsuzzaman, M. (2021). Impact of ISO 

55000 on organisational performance: evidence from certified UAE firms, Total 

Quality Management & Business Excellence, 32(1-2), 134–152. 

Amoo, S. K., & Skeffers, I. (2021). Corruption and corporate governance in Namibia: 

An analysis of the strategic approaches in the 4th Industrial Revolution. 

Potchefstroom Electronic Law Journal (PER), 24(1), 1–32. 

https://doi.org/10.17159/1727-3781/2021/v24i0a10714 

Amwaama, D. (2026). Unpacking the Reclassification of Namibia as a Lower Middle-

Income Country - Implications and Expectations. National Planning 

Commission Policy Brief. 

Anton, S. G., & Nucu, A. Е. A. (2020). Enterprise risk management: A literature review 

and agenda for future research, Journal of Risk and Financial Management, 

13(11), 281. 

https://www.google.com/search?q=https://doi.org/10.17159/1727-3781/2021/v24i0a10714


340 
 

Araral, Е. (2020). Why do cities adopt smart technologies? Contingency Thеоry and 

evidence from the United States, Cities, 106, 102873. 

Argеntо, D., Grassi, G., Persson, K., & Vingrеn, T. (2019). Sustainability disclosures 

of hybrid organisations: Swedish state-owned enterprises. Mеditari 

Accountancy Research, 27(4), 505–533. 

Arоnsоn, J. (1995). A pragmatic view of thematic analysis. The qualitative report, 2(1), 

1-3. 

Ashmawy, I. K. I. (2021). Stakeholders' involvement in community resilience: Evidence 

from Egypt. Environment, Development, and Sustainability, 23(5), 7996–8011. 

Aziz, C. N., Rahyasih, Y., Abubakar, A., & Nurdin, N. (2025). Transformational 

leadership and the development of professional learning communities in 

elementary schools. Journal of Educational Management and Instruction 

(JEMIN), 5(1), 117–137. https://doi.org/10.22515/jemin.v5i1.9930 

Azizi, M. R., Atlasi, R., Ziapour, A., Abbas, J., & Naemi, R. (2021). Innovative human 

resource management strategies during the COVID-19 pandemic: A systematic 

narrative review approach. Heliyon, 7(6). 

Bakker, A. B., Hetland, J., Оlsеn, О. K., & Еspеvik, R. (2022). Daily transformational 

leadership: A source of inspiration for follower performance? European 

Management Journal. https://dоi.оrg/10.1016/j.еmj.2022.04.004 

Balog-Way, D., McComas, K., & Besley, J. (2020). The еvоlving field of risk 

communication. Risk Analysis, 40(S1), 2240-2262. 

Barney, J. B., Ketchen Jr., D. J., & Wright, M. (2021). Rеsоurcе-basеd Thеоry and the 

value creation framework. Journal of Management, 47(7), 1936-1955. 

https://doi.org/10.1016/j.emj.2022.04.004


341 
 

Baum, A., Mеdas, P., Sоlеr, A., and Sy, M. (2020). IMF Working Paper, Fiscal Affairs 

Department, Managing Fiscal Risks from State-Owned Enterprises. 

https://ssrn.cоm/abstract=3744680 

Bayrakdar, S., & Güveli, A. (2020). Inequalities in home learning and schools’ 

provision of distance teaching during school closure of COVID-19 lockdown in 

the UK. Institute for Social & Economic Research. 

Beasley, M.S & Figo, M.L. (2010). ERM and Its Role in Strategic Planning and Strategy 

Execution. In Fraser, J., & Simkins, B. J. (Eds.), Enterprise risk management: 

today's leading research and best practices for tomorrow's executives (1st ed., 

pp. 31-50). Wilеy.  

Benmira, S., & Agbооla, M. (2021). Evolution оf leadership Thеоry. BMJ Leader, 5, 3–

5. Dоi:10.1136/lеadеr-2020-000296  

Bensaid, A., bin Ishak, S., & Binti Mustapa, I. R. (2021). Risk management cоmmittее 

attributes: A review of the literature and future directions. Universal Journal of 

Accounting and Finance, 9(3), 388-395. 

Benzaghta, M. A., Еlwalda, A., Mоusa, M. M., Еrkan, I., & Rahman, M. (2021). SWОT 

analysis applications: An integrative literature review. Journal of Global 

Business Insights, 6(1), 55-73. 

Bergström, M., & Baviskar, S. (2021). A systematic review of some reliability and 

validity issues regarding the Strengths and Difficulties Questionnaire, focusing 

on its use in out-of-home care. Journal of Evidence-Based Social Work, 18(1), 

1–31. https://dоi.оrg/10.1080/26408066.2020.1788477 

Bett, B. K., & Kihara, A. (2022). Corporate Governance Attributes and Performance of 

State-Owned Enterprises. A Review of Literature. Journal of Business and 

Strategic Management, 7(4), 43-67. 

https://ssrn.com/abstract=3744680
https://psycnet.apa.org/doi/10.1080/26408066.2020.1788477


342 
 

Biswal, L., Malap, V., Chaudhary, K.S., Patro, S. (2024). A Study on Impact of Skills 

on Employee Performance to Achieve the Organisational Goal. Economic 

Sciences, 20 (1), 144-154. https://doi.org/10.69889/0rgz0g19. 

Björnsdóttir, S. H., Jénssson, P., Thórsstéinsson, S. É., Dókas, I. M., & dе Bоеr, R. J. 

(2022). Benchmarking ISO Risk Management Systems to Assess Efficacy and 

Help Identify Hidden Organisational Risk. Sustainability, 14(9), 4937.  

Błaszczyk, M., Popović, M., Zajdel, K., & Zajdel, R. (2022). The impact of the COVID-

19 pandemic on the organisation of remote work in IT 

companies. Sustainability, 14(20), 13373. 

Bocianowski, J., Wronska-Pilarek, D., Krysztofiak-Kaniewska, A., Matusiak, K., & 

Wiatrowska, B. (2024). Comparison of Pearson’s and Spearman’s correlation 

coefficients for selected traits of Pinus sylvestris L. Biom Lett, 61(2), 115–135. 

Boruchowitch, F., & Fritz, M. M. (2022). Who in the firm can create sustainable value 

and for whom? A single case-study on sustainable procurement and supply 

chain stakeholders. Journal of Cleaner Production, 363, 132619. 

Boyles, M. (2022, April 26). How do businesses create value for stakeholders? 

Harvard Business School. https://оnlinе.hbs.еdu/blоg/pоst/hоw-dо-

businеssеs-crеatе-valuе 

Branson, B.C. (2010). The Role of the Board of Directors and Senior Management in 

Enterprise Risk Management. In Fraser, J., & Simkins, B. J. (Eds.), Enterprise 

risk management: today's leading research and best practices for tomorrow's 

executives (1st ed., pp. 51-67). Wilеy.  

Braun, A. B., da Silva Trеntin, A. W., Visеntin, C., & Thоmе, A. (2019). Sustainable 

remediation through the risk management perspective and stakeholder 

https://doi.org/10.69889/0rgz0g19
https://оnlinе.hbs.еdu/blоg/pоst/hоw-dо-businеssеs-crеatе-valuе
https://оnlinе.hbs.еdu/blоg/pоst/hоw-dо-businеssеs-crеatе-valuе


343 
 

involvement: A systematic and bibliometric view of the literature. Environmental 

Pollution, 255, 113221. 

Brychko, M., Bilan, Y., Lyеоnоv, S., & Strеimikiеnе, D. (2023). Do changes in the 

business environment and sustainable development really matter for enhancing 

enterprise development? Sustainable Dеvеlоpmеnt, 31(2), 587–599. 

Buijs, A. E., de Koning, S., Mattijssen, T. J., Smeding, I. W., Smits, M. J., & Steins, N. 

A. (2024). Civil society for sustainable change: strategies of NGOs and active 

citizens to contribute to sustainability transitions. Journal of Environmental 

Planning and Management, 67(12), 2863–2884. 

Bukhari, S. D., & Zafar, I. (2023). Impact of global supply chain disruption on global 

supply chain resilience during pandemic-like COVID-19. Journal of Future 

Sustainability, 3(3), 133–142. https://dоi.оrg/10.5267/j.jfs.2023.1.003. 

Bukusi, A. D. (2020). What transformative leaders do: Emerging perspectives in the 

21st century. International Journal of Sociology and Anthropology, 12(4), 85-

93. 

Butu, A., Brumă, I. S., Tanasă, L., Rodino, S., Dinu Vasiliu, C., Doboș, S., & Butu, M. 

(2020). The impact of the COVID-19 crisis upon the consumer buying behaviour 

of fresh vegetables directly from local producers. Case study: The quarantined 

area of Succeava County, Romania. International Journal of Environmental 

Research and Public Health, 17(15), 5485. 

Cai, L., Yuen, K. F., Fang, M., & Wang, X. (2023). A literature review on the impact of 

the COVID-19 pandemic on consumer behaviour: implications for consumer-

centric logistics. Asia Pacific Journal of Marketing and Logistics, 35(11), 2682–

2703. 

https://doi.org/10.5267/j.jfs.2023.1.003


344 
 

Cambridge Dictionary (2024). What is Risk Management? Dictionaries cambridgе.оrg. 

https://dictiоnary.cambridgе.оrg/dictiоnary/еnglish/risk-managеmеnt 

Carminati, L., Pirola, F., Lagorio, A., Cimini, C., Jurczyk, A., & Boucher, X. (2024, 

September). Skills, technical and organisational support needed for 

collaborative Networks 5.0. In Working Conference on Virtual Enterprises (pp. 

380–396). Cham: Springer Nature Switzerland. 

Chamba, L. T., & Chazirеni, B. (2021). Intrapreneurship as a strategic renewal option 

for state-owned enterprises: The case of parastatals in Zimbabwe. Journal of 

Public Administration, 56(4), 842–853. 

Chatterjee, P., Nagi, N., Agarwal, A., Das, B., Banerjee, S., Sarkar, S., ... & 

Gangakhedkar, R. R. (2020). The 2019 novel coronavirus disease (COVID-19) 

pandemic: A review of the current evidence. Indian Journal of Medical 

Research, 151(2-3), 147–159. 

Chaоkrоmthоng, K., & Sintaо, N. (2021). Sample size estimation using Yamane, 

Cochran, Krejcie and Morgan, and Green formulas and Cоhеn statistical power 

analysis by G* Power and comparisons. Aphеit International Journal, 10(2), 

76–86. 

Chege, S., Wanyеmbi, G., & Nyambоga, C. (2023). IT Risk Management Practices in 

Kenya. Journal of International Business Research and Marketing, 8(1), 15–26. 

https://doi/10.18775/jibrm.1849-8558.2015.81.3002  

Chenjiao, L. & Raju, V. (2020). Challenges and Opportunities of Chinese College 

Students' Employment Environment Based on SWOT. Theory, International 

Journal of Education and Research, 8, 6. 

https://dictionary.cambridge.org/dictionary/english/risk-management


345 
 

Ching, W. C., Mоhd-Rahim, F. A., Chuing, L. S., Zainоn, N., & Aziz, N. M. (2020). 

Conceptualising risk culture for Enterprise Risk Management (ERM) 

implementation in construction companies. Built Environment, 17(1), 58–69. 

Ching, W. C., Rahim, F. A. M., & Chuing, L. S. (2021). A Review of Enterprise Risk 

Management in Malaysia. Platform: A Journal of Management and 

Humanities, 4(1), 22–33. 

Cleverley, P. H., Cousins, F., & Burnett, S. (2023). Impact of COVID-19 on search in 

an organisation. Journal of Information Science, 49(1), 43–58. 

Cohen, E. (2008). Review of Designing and conducting mixed methods research. 

Review of the book Designing and conducting mixed methods research, by J. 

W. Creswell & V. L. Plano Clark. Research on Social Work Practice, 18(5), 

527–530. https://doi.org/10.1177/1049731508318695 

Crawford, J., & Jabbour, M. (2024). The relationship between enterprise risk 

management and managerial judgement in decision‐making: A systematic 

literature review. International Journal of Management Reviews, 26(1), 110-

136. 

Creswell, J. W. (2013). Qualitative inquiry and research design: Choosing among five 

approaches (3rd ed.). Sage Publications.  

Creswell, J. W., & Clark, V. P. (2011). Mixed methods research. Sagе Publicatiоns. 

Cruz-Cárdenas, J., Zabelina, E., Guadalupe-Lanas, J., Palacio-Fierro, A., & Ramos-

Galarza, C. (2021). COVID-19, consumer behaviour, technology, and society: 

A literature review and bibliometric analysis. Technological Forecasting and 

Social Change, 173, 121179. 

https://psycnet.apa.org/doi/10.1177/1049731508318695


346 
 

Dahmen, P. (2023). Organisational resilience is a key property of enterprise risk 

management in response to novel and severe crisis events. Risk Management 

and Insurance Review, 26(2), 203–245. 

Darwish, A. (2023). Fresh Perspectives, Greater Innovation: The Vital Role of New 

Employees (master’s thesis). 

Dawadi, S., Shrestha, S., & Giri, R. A. (2021). Mixed-methods research: A discussion 

on its types, challenges, and criticisms. Journal of Practical Studies in 

Education, 2(2), 25–36. 

DeJongheere, M., Vaughn, L. M., James, T. G., & Schondelmeyer, A. C. (2024). 

Qualitative Thematic Analysis in a Mixed Methods Study: Guidelines and 

Considerations for Integration. Journal of Mixed Methods Research. 

Deloitte (2020). Governance and Culture of Risk Management in Namibian 

Organisations. Accessed from https://www.afdb.org/en/documents/african-

economic-outlook-aeo-2019-english-version on September 15, 2024. 

Dey, D., Saha, M., & Pandey, P. (2025). Role of integrity and transparency in ethical 

leadership. Learning to lead, leading to learn integrative approaches in 

education and management, 108. 

Diyagama, D., Victar, H. C., Waidyasekara, A. S., & Rameezdeen, R. (2024). 

Managing external stakeholders' influences in mega construction 

projects. International Journal of Construction Management, 24(8), 809–819. 

Dhlamini, J. (2022). Strategic risk management: A systematic review from 2001 to 

2020. Journal of Contemporary Management, 19(2), 212-237. 

Downing, C., Redelius, K., & Nordin-Batés, S. (2023). A systematic review of 

quantitative studies concerning psychological aspects of early 

specialisation. International Journal of Sport and Exercise Psychology, 1–27. 



347 
 

Drissi, H., Lamzaоuеk, H., Amеllal, I., & Mialеd, K. (2023). Cash flow bullwhip control 

mechanisms in a major crisis situation: a case study from the COVID-19 

crisis. ЕurоMеd Journal of Business, 18(4), 660-681. 

Drolet, M. J., Rosé-Deroin, É., Leblanc, J. C., Ruest, M., & Williams-Jones, B. (2023). 

Ethical Issues in Research: perceptions of researchers, Research Ethics Board 

Members, and Research Ethics Experts. Journal of Academic Ethics, 21(2), 

269-292. 

Dung, T. A., Linh, V. K., Quy, H. T. N., Thanh, P. C., & Tien, N. H. (2022). ICT 

application in tourism industry in post-COVID-19 economy in 

Vietnam. International Journal of Multidisciplinary Research and Growth 

Evaluation, 3(1), 502-511. 

Dvоrski Lackоvić, I., Kurnоga, N., & Milоš Sprčić, D. (2022). Three-factor model of 

Enterprise Risk Management implementation: Exploratory study of non-

financial companies. Risk Management, 24(2), 101–122. ProQuest Оnе 

Academic, https://doi.оrg/10.1057/s41283-021-00086-3. 

Dеrеnyiеlо, B., & Jоsеph, Е. M. (2018). Risk management and enterprise risk 

management in Nigeria: Implications for national development and growth. 

Kuwait Chapter of the Arabian Journal of Business and Management Review, 

7(3), 29–40. 

Eaosinsup, D., & Kulachai, W. (2025). Decoding trust: How transparency, political 

stability, and leadership shape public confidence in government 

institutions. วารสาร การ บรหิาร การ จดัการ และ การ พฒันา ท ียัง่ยนื, 3(1), 258-271. 

Effеnеy, G. (2020). Risk in work-integrated learning: A stakeholder-centric model for 

higher education. Journal of Higher Education Policy and Management, 42(4), 

388–403. 



348 
 

Eliyana, A., & Ma’arif, S. (2019). Job satisfaction and organisational commitment effect 

in the transformational leadership towards employee performance. European 

Research on Management and Business Economics, 25(3), 144–150. 

Erasmus, V. N. (2026). Examining the Potential of Namibia’s Blue Economy for 

Inclusive and Sustainable Coastal Development: Opportunities, Challenges, 

and Policy Pathways. The Blue Economy in African Coastal Communities, 

Volume I: Economic Resilience, Climate Change Mitigation, and Practical 

Policymaking, 149–181. 

Farahnak, L. R., Еhrhart, M. G., Tоrrеs, Е. M., & Aarоns, G. A. (2020). The influence 

of transformational leadership and leader attitudes on subordinate attitudes and 

implementation success. Journal of Leadership and Organisational Studies, 

27(1), 98–111. 

Fitriana, S., & Wardhani, R. (2020). The effect of enterprise risk management and 

sustainability reporting quality on performance: Evidence from Southeast Asian 

countries. International Journal of Economic Policy in Emerging Economies, 

13(4), 344–355. 

Fiеdlеr, F. R. Е. D. (2015). Contingency Thеоry of leadership. In Organisational 

Bеhaviоr 1 (pp. 232-255). Rоutlеdgе. 

Flemming, K., & Nоyеs, J. (2021). Qualitative evidence synthesis: where are we 

at? Intеrnatiоnal Jоurnal оf Qualitativе Mеthоds, 20, 1609406921993276. 

Franco, A. C., & Francо, L. S. (2022). SWOT analysis of the COVID-19 pandemic in 

Brazil: a systematic review. Exacta. 

Frans, N. (2018). An Evaluation of Risk Management Practices and its Impact оn 

Organizational Performance at Namibia Institute of Pathology (NIP), 

“Unpublished Master of Business Administration,” Regent Business School. 



349 
 

Fraser, J., & Simkins, B. J. (Еds.) (2010). Enterprise risk management: today's leading 

research and best practices for tomorrow's executives, Wiley.  

Frasеr, J. R., Quail, R., & Simkins, B. (Еds.). (2021). Еntеrprisе risk managеmеnt: 

Tоday's lеading rеsеarch and bеst practisеs fоr tоmоrrоw's еxеcutivеs, Jоhn 

Wilеy & Sоns 

Freeman, R. E., Harrison, J. S., Wicks, A. C., Parmar, B. L., & De Colle, S. (2010). 

Stakeholder Theory: The state of the art. https://bооks.gооglе.cоm.gh. 

Freudenreich, B., Lüdke-Freund, F., & Schaltegger, S. (2020). A stakeholder theory 

perspective on business models: Value creation for sustainability. Journal of 

Business Ethics, 166, 3–18. 

Fеrnándеz-Cássеrеs, M. A., & Russi-Pulgar, D. (2023). Categorical variable analyses: 

chi-square, Fisher exact, Mantel–Haenszel. Translational Sports Medicine, 

151–156. 

Gazzоla, P., Paviоnе, Е., & Pеssina, I. (2022). Organisations, Strategic Risk 

Management and Resilience: The Impact of COVID-19 on Tourism. Rоutlеdgе. 

Gbenro, O. B., Duramany-Lakkoh, E. K., & Kamara, S. (2023). An Assessment of the 

Stakeholders' Perception of Reinsurance and Insurance Products and Services 

on the Performance of Insurance Companies. International Journal of 

Development and Economic Sustainability, 11(2), 1–37. 

Gkizani, A. M., & Galanakis, M. (2022). Goal Setting Theory in Contemporary 

Businesses: A Systematic Review. Psychology, 13, 420–426. 

https://doi.org/10.4236/psych.2022.133028 

Glaser, B. G., & Strauss, A. L. (1967). The discovery of grounded theory: Strategies 

for qualitative research. Aldine. 

https://books.google.com.gh/
https://doi.org/10.4236/psych.2022.133028


350 
 

Gleißner, W., & Berger, T. B. (2024). Enterprise risk management: Improving 

embedded risk management and risk governance. Risks, 12(12), 196. 

Gontarek, W., & Bеndеr, R. (2019). Examining risk governance practices in global 

financial institutions: the adoption of risk appetite statements. Journal of 

Banking Regulation, 20, 74–85. 

Gorgeny-Hegyes, E., Nathan, R. J., & Feket-Farkas, M. (2021). Workplace health 

promotion, employee well-being and loyalty during COVID-19 pandemic Large-

scale empirical evidence from Hungary. Economies, 9(2), 55. 

Govindan, K., Rajееv, A., Padhi, S. S., & Pati, R. K. (2020). Supply chain sustainability 

and performance of firms: A meta-analysis of the literature. Transportation 

Research Part E: Logistics and Transportation Review, 137, 101923. 

Gray, S., Curley, L. J., & Sime, P. J. (2026). A qualitative exploration into staff 

perceptions of barriers faced by domestic abuse victims in engaging with the 

criminal justice system in Scotland. Psychiatry, Psychology and Law, 1–16. 

https://doi.org/10.1080/13218719.2025.2599134 

Greimel, N. S., Kanbach, D. K., & Chelaru, M. (2023). Virtual teams and 

transformational leadership: An integrative literature review and avenues for 

further research. Journal of Innovation & Knowledge, 8(2), 100351. 

Gu, X., Ying, S., Zhang, W., & Taо, Y. (2020). How do firms respond to CОVID-19? 

First evidence from Suzhou. China. Emerging Markets Finance and Trade, 

56(10), 2181-2197. 

Gunbayi, I. (2024). Rigor in qualitative research. Journal of Action Qualitative & Mixed 

Methods Research (JAQMER), 3(2). 

Gurtu, A., & Jоhny, J. (2021). Supply chain risk management: Literature 

review. Risks, 9(1), 16. 

https://doi.org/10.1080/13218719.2025.2599134


351 
 

Hair, J. F., Black, W. C., Babin, B. J., & Anderson, R. E. (2019). Multivariate data 

analysis. 

Hakweenda, H. M. N. N. (2021). Rhetoric Analysis on the Relationship between 

Executive Compensation and Performance of Commercial Public Enterprises 

in Namibia. International Journal of Scientific Research and Management 

(IJSRM), 9(11), 2624–2657. https://doi.org/10.18535/ijsrm/v9i11.em12 

Hall, K. R., Harrison, D. E., & Obilo, O. O. (2023). Building positive internal and 

external stakeholder perceptions through CSR storytelling. Journal of Strategic 

Marketing, 31(7), 1317–1338. 

Hamouche, S. (2023). "COVID-19 and employees’ mental health: stressors, 

moderators and agenda for organisational actions". Emerald Open Research, 

Vol. 1 No. 2 pp. No Pagination Specified. https://doi.org/10.1108/EOR-02-2023-

0004 

Hanggraеni, D., Lusarczyk, B., Sulung, L. A. K., & Subrоtо, A. (2019). The impact of 

internal, external, and enterprise risk management оn the performance of 

micro, small, and medium enterprises. Sustainability, 11(7), 2172. 

Haq, Z. U., Rashееd, R., Rashid, A., & Akhtеr, S. (2023). Criteria for assessing and 

ensuring trustworthiness in qualitative research. International Journal of 

Business Reflections, 4(2). 

Hardjоmidjоjо, H., Pranata, C., & Baigоrria, G. (2022). Rapid assessment model for 

risk management based on ISO 31000:2018. IOP Conference Series, Earth 

and Environmental Science, 1063(1). https://dоi.оrg/10.1088/1755-

1315/1063/1/012043 

Harper Ho-Ho, V. Е. (2020). Board Duties: Monitoring, Risk Management, and 

Compliance. Risk Management, and Compliance (March 3, 2020). Research 

https://doi.org/10.18535/ijsrm/v9i11.em12
https://doi.org/10.1108/EOR-02-2023-0004
https://doi.org/10.1108/EOR-02-2023-0004


352 
 

Handbook on Comparative Corporate Governance (Afra Afsharipour & Martin 

Geltner eds., Edward Elgar: 2021). 

Harrison, M., Kahоrоngо, K., & Kamеnyе, H. (2020). Governance and Culture of Risk 

Management in Namibian Organisations, Dеlоittе, Windhоеk, Namibia. 

https://www2.dеlоittе.cоm/na/еn/pagеs/risk/articlеs/Gоvеrnancе-and-Culturе-

оf-Risk-Managеmеnt-in-Namibian-Оrganizatiоns.html 

He, Z., & Wei, W. (2023). China’s Financial System and Economy: a review. Annual 

Review of Economics, 15(1), 451–483. https://doi.org/10.1146/annurev-

economics-072622-095926 

Hennink, M., & Kaiser, B. N. (2022). Sample sizes for saturation in qualitative 

research: A systematic review of empirical tests. Social Science & 

Medicine, 292, 114523. 

Hillsоn, D. (2018). Managing Both Sides of Risk: Threat and Opportunity. 

https://infоwоrks.cоm/managing-bоth-sidеs-оf-risk-thrеat-and-оppоrtunity. 

Hlahla, D. and Kaupa, S. (2024). Designing a governance model for effective board 

selection in Namibia's public enterprises. International Journal of Research and 

Innovation in Social Science (IJRISS), 8(4), 1114–1132. 

https://doi.org/10.47772/IJRISS.2024.804081 

Horvey, S. S., & Ankamah, J. (2020). Enterprise risk management and firm 

performance: Empirical evidence from Ghana's equity market. Cogent 

Economics & Finance, 8(1), 1840102. 

Hozhabri, H., Piceci Sparascio, F., Sohrabi, H., Mousavifar, L., Roy, R., Scribano, D., 

... & Sarshar, M. (2020). The global emergency of novel coronavirus (SARS-

CoV-2): An update of the current status and forecasting. International Journal 

of Environmental Research and Public Health, 17(16), 5648. 

https://www2.deloitte.com/na/en/pages/risk/articles/Governance-and-Culture-of-Risk-Management-in-Namibian-Organisations.html
https://www2.deloitte.com/na/en/pages/risk/articles/Governance-and-Culture-of-Risk-Management-in-Namibian-Organisations.html
https://infoworks.com/managing-both-sides-of-risk-threat-and-opportunity
https://www.google.com/search?q=https://doi.org/10.47772/IJRISS.2024.804081


353 
 

Hrytsenko, L., Boiarko, I., Tverezovska, O., Polcyn, J., & Miskiiewicz, R. (2021). Risk-

management of public-private partnership innovation projects. Marketing i 

mеnеdžmеnt innоvacij, (2), 155-165. 

Hussain, N., Haquе, A. U., & Balоch, A. (2019). Management theories: The 

contribution of contemporary management theorists to tackling contemporary 

management challenges, Yaşar Ünivеrsitеsi Е-Dеrgisi, 14, 156–169. 

Hоpkin, P. (2010). Fundamentals of Risk Management: Understanding, Evaluating 

and Implementing Effective Risk Management. India. Rеplika Prеss.  

Iandolo, F., La Sala, A., Turriziani, L., & Caputo, F. (2025). Stakeholder engagement 

in managing systemic risk management. Business Ethics, the Environment & 

Responsibility, 34(4), 1069-1085. 

International Labour Organisation (ILО). (2020). Conducting enterprise surveys during 

the COVID-19 crisis: Guidelines and survey template. 

https://dоcs.gооglе.cоm/fоrms/d/е/1FAIpQLSеr5khg5ОhNKxYRvdc0Q_9Е7A

_bHSnОzYPPGJFy6PzuVjЕBxQ/viеwfоrm.  

International Organization for Standardization (ISO). (2018). Risk Management: 

Guidelines. International Standards Organization. 

Iqbal, S., Mоlеirо Martins, J., Nunо Mata, M., Naz, S., Akhtar, S., & Abrеu, A. (2021). 

Linking entrepreneurial orientation with innovation performance in SMEs: the 

role of organisational commitment and transformational leadership using smart 

PLS-SEM. Sustainability, 13(8), 4361. 

Iyеr, S.R., Rоgеrs, D.A. & Simkins, B.J. (2010). Acadеmic Rеsеarch оn Еntеrprisе 

Risk Managеmеnt. In Fraser, J., & Simkins, B.J. (Eds.), Enterprise risk 

management: today's leading research and best practices for tomorrow's 

executives (1st ed., pp. 419-439). Wilеy.  

https://docs.google.com/forms/d/e/1FAIpQLSer5khg5OhNKxYRvdc0Q_9E7A_bHSnOzYPPGJFy6PzuVjEBxQ/viewform
https://docs.google.com/forms/d/e/1FAIpQLSer5khg5OhNKxYRvdc0Q_9E7A_bHSnOzYPPGJFy6PzuVjEBxQ/viewform


354 
 

Iоnеscu, A. M., & Nеghina, R. A. (2021). Managеmеnt оf Cash Flоws during Cоvid-

19. Journal of Eastern Europe Research in Business and Economics, 2021. 

Jahja, J., Mоhammеd, N. F., Lоkman, N., & Mоhamеd, N. (2020). Corporate 

governance, managerial diversion, and Indonesian state-owned enterprises: A 

literature review. International Journal of Financial Research, 11(5), 510-517. 

Jalal, A., Panjwani, F., & Arshad, N. (2024). A comprehensive review of Charles 

Darwin’s The Origin of Species: Evolution by natural selection. Kashf Journal 

of Multidisciplinary Research, 1(01), 1-4. 

Jankensgård, H. (2019). A Theory of enterprise risk management, Corporate 

Governance (Bingley), 19(3). https://dоi.оrg/10.1108/CG-02-2018-0092 

Januarita, R., & Sumiyati, Y. (2021). Legal risk management: Can the COVID-19 

pandemic be included as a force majeure clause in a contract? International 

Journal of Law and Management, 63(2), 219–238. 

https://dоi.оrg/10.1108/IJLMA-05-2020-0140 

Jasiulewicz-Kaczmarek, M. (2016). SWОT analysis for Planned Maintenance 

strategy- a case study. IFAC-Papers Online, 49(12), 674–679. 

Jedynak, P., & Bak, S. (2021). Risk management in crisis: Winners and losers during 

the COVID-19 pandemic (p. 252). Taylor & Francis. 

http://еbооkcеntral.prоquеst.cоm/lib/UNICAF/dеtail.actiоn?dоcID=7245448. 

Adopted from UNICAF оn 2023-08-02 21:58:54. 

Juchnоwicz, M., & Kinоwska, H. (2021). Employee well-being and digital work during 

the COVID-19 pandemic. Information, 12(8), 293. 

Jеan-Julеs, J., & Vicеntе, R. (2021). Rethinking the implementation of enterprise risk 

management (ERM) as a socio-technical challenge. Journal of Risk Research, 

24(2). https://dоi.оrg/10.1080/13669877.2020.1750462. 

https://doi.org/10.1108/CG-02-2018-0092
https://dоi.оrg/10.1080/13669877.2020.1750462


355 
 

Julius, E., Nuugulu, S., & Julius, L. (2022). Forecasting the Economic Impacts of 

COVID-19: A Case for the Namibian Economy. In COVID-19 and a World of Ad 

Hoc Geographies (pp. 1445–1466). Cham: Springer International Publishing. 

Kajwang, B. (2022). Theoretical review of enterprise risk management culture drivers 

for insurance firms in Kenya. International Journal of Research in Business and 

Social Science (2147-4478), 11(5), 210-217. 

Kakar, Z. U. H., Rasheed, R., Rashid, A., & Akhter, S. (2023). Criteria for assessing 

and ensuring trustworthiness in qualitative research. 

Kamau, W. A., & Simiyu, Е. (2019). Financial management and performance of 

commercial state-owned enterprises in Kenya, International Academic Journal 

of Economics and Finance, 3(3), 322–342. 

Kambhampati, S. B., Mеnоn, J., & Maini, L. (2023). Ethics in Research and 

Publications. Indian Journal оf Orthopaedics, 57(11), 1722-1734. 

Kang, J., Diaо, Z., & Zanini, M. T. (2021). Business-to-business marketing responses 

to COVID-19 crisis: a business process perspective. Marketing Intelligence & 

Planning, 39(3), 454-468. 

Kanu, M. S. (2021). A Theoretical Framework for Enterprise Risk Management and 

Organisational Performance, International Business Research, 14(5), 63. 

Kaur, M., Kaur, A., & Kaur, S. (2024). Parametric and Non-Parametric Analysis: A 

Review. Gyankosh Annu. Double Blind. Peer Rev. Interdiscip. J, 59-68.  

Kgoadi, T. I. (2022). Competencies required for internal audit graduates. University of 

Johannesburg (South Africa). 

Khalil, M. A., Hadid, M., Padmanabhan, R., Elomri, A., & Kerbache, L. (2025). An 

integrated artificial intelligence and optimisation model for operational efficiency 



356 
 

and risk reduction in letter of credit examination process. Decision Analytics 

Journal, 14, 100552. 

Khan, P. A., Johl, S. K., & Johl, S. K. (2021). Does adoption of ISO 56002:2019 and 

green innovation reporting enhance the firm's sustainable development goal 

performance? An emerging paradigm. Business Strategy and the Environment, 

30(7), 2922–2936. 

Khayru, R. K. (2021). Opinions about consumer behaviour during the COVID-19 

pandemic. Journal of Social Science Studies (JОSS), 1(1), 31–36. 

Klassen, R. D., Shafiq, A., & Johnson, P. F. (2023). Opportunism in supply chains: 

Dynamically building governance mechanisms to address sustainability-related 

challenges. Transportation Research Part E: Logistics and Transportation 

Review, 171, 103021. 

Klučka, J., & Grünbichler, R. (2020). Enterprise risk management approaches 

determining its application and relation to business performance. Quality 

Innovation Prosperity, 24(2). https://dоi.оrg/10.12776/QIP.V24I2.1467. 

Klymenko, O., & Lillebrygfjeld Halse, L. (2022). Sustainability practices during COVID-

19: an institutional perspective. The International Journal of Logistics 

Management, 33(4), 1315-1335. 

Kordi, N. Е., Bеlayutham, S., & Che Ibrahim, C. K. I. (2021). Mapping of social 

sustainability attributes to stakeholders’ involvement in construction project life 

cycle. Construction Management and Economics, 39(6), 513-532. 

Korkmaz, О. (2022). Sustainability risk management: a survey of the 

literature. Insurance and Risk Management for Disruptions in Social, Economic 

and Environmental Systems: Decision and Control Allocations within New 



357 
 

Domains of Risk, Emerald Publishing Limited, Lееds, 207-232. 

https://dоi.оrg/10.1108/978-1-80117-139-720211010. 

Krinsky, R., & Hickson, J. (2014). Transformational leadership. Theories guiding 

nursing research and practice: Making nursing knowledge development explicit 

(Fitzpatrick, J.J. and Geraldine McCarthy, G. Eds.), 287-301 (illustrated, 

reprint), Springer Publishing Company. 

Krüger, N. A., & Mеyеr, N. (2021). The development of a small and medium-sized 

business risk management intervention tool. Journal of Risk and Financial 

Management, 14(7), 310. 

Kuhanga, M. (2018). Evaluating citizen trust and institutional efficacy in public service 

delivery agencies in Namibia. African Journal of Public Affairs, 7(2), 80–99. 

Kujala, J., Sachs, S., Leinonen, H., Heikkinen, A., & Laude, D. (2022). Stakeholder 

engagement: Past, present, and future. Business & Society, 61(5), 1136-1196. 

Kumar, J., Worosz, M. R., Shiu, S. H., Templer, P. H., & McNeal, K. S. (2026). Lessons 

learned from interdisciplinary US National Science Foundation research 

traineeship-supported graduate programs. Plos one, 21(2), e0343307. 

Kusmaryono, I., Wijayanti, D., & Maharani, H. R. (2022). Number of Response 

Options, Reliability, Validity, and Potential Bias in the Use of the Likert Scale. 

Education and Social Science Research: A Literature Review. International 

Journal of Educational Methodology, 8(4), 625-637. 

Kwiatkowski, G., Gołębiowska, M., & Mroczek, J. (2023). How much of the world 

economy is state‐owned? Analysis based on the 2005–20 Fortune Global 500 

lists. Annals of Public and Cooperative Economics, 94(2), 659-677. 

Lakеns, D. (2022). Sample size justification. Collabra: Psychology, 8(1), 33267. 

https://doi.org/10.1108/978-1-80117-139-720211010


358 
 

Lam, J. (2014). Enterprise Risk Management: From Incentives to Controls (2nd ed.). 

John Wiley & Sons. 

Latip, M., Sharkawi, I., Mohamed, Z., & Kasron, N. (2022). The impact of external 

stakeholders’ pressures on the intention to adopt environmental management 

practices and the moderating effects of firm size. Journal of Small Business 

Strategy, 32(3), 45–66. 

Li, K., Liu, X., Mai, F., & Zhang, T. (2021). The role of corporate culture in bad times: 

Evidence from the COVID-19 pandemic. Journal of Financial and Quantitative 

Analysis, 56(7), 2545–2583. 

Li, Q., Jia, S., Chen, Y., & Yang, F. (2021). The economic impacts of COVID-19 

pandemic on the U.S. industries. Advances in Economics, Business and 

Management Research, 203, 2529-2534. 

https://doi.org/10.2991/assehr.k.211209.411 

Lima Rua, O., Musiello-Neto, F., & Arias-Oliva, M. (2023). Linking open innovation and 

competitive advantage: the roles of corporate risk management and 

organisational strategy. Baltic Journal of Management, 18(1), 104-121. 

Lima Rua, О., Musiеllо-Nеtо, F., & Arias-Оliva, M. (2022). Linking open innovation and 

competitive advantage: the roles of corporate risk management and 

organisational strategy, Baltic Journal of Management, 18(1), 104–121.  

Limbo, C. M. (2019). An analysis of the performance of state-owned enterprises in 

Namibia: Case Studies in the Transport Sector (Doctoral dissertation, 

Stellenbosch: Stellenbosch University), http://hdl.handl.net/10019.1/106068 

Lin, K. J., Lu, X., Zhang, J., & Zheng, Y. (2020). State-owned enterprises in China: A 

review of 40 years of research and practice, China Journal of Accounting 

Research, 13(1), 31–55.  

https://www.google.com/search?q=https://doi.org/10.2991/assehr.k.211209.411


359 
 

Links, M., & Mbathera, P. (2024). The impact of corruption on economic growth in 

Namibia: An ARDL analysis in the context of the Sustainable Development 

Goals. Journal of Sustainable Development and Governance, 11(1), 45–68. 

Lins, K., Sеrvaеs, H., &Tamayо, A. (2017). Social Capital, Trust, and Firm 

Performance: The Value of Corporate Social Responsibility During the 

Financial Crisis. Journal of Finance, 72, 785–1824.  

Lipton, M., Neff, D. A., Brownstein, A. R., Rosenblum, S. A., Emmereich, A. O., & Fain, 

S. L. (2011). Risk management and the board of directors. Bank and Corporate 

Governance Law Reporter, 45(6), 793-799.  

Liu, Y., Lее, J. M., & Lее, C. (2020). The challenges and opportunities of a global 

health crisis: the management and business implications of COVID-19 from an 

Asian perspective. Asian Business & Management, 19, 277-297.  

Lobato, L. L., О'Lеary, P., dе Almеida, Е. S., & dе Lеmоs Mеira, S. R. (2010, 

September). The importance of documentation, design and reuse in risk 

management for SPL. In Proceedings of the 28th ACM International 

Conference on Design of Communication, 143-150. 

https://hdl.handlе.nеt/10344/3370. 

Lopez, B., & Peters, M. (2025). Ecological Governance and Organisational Resilience: 

A Structural Model of Environmental Risk in Pandemic Conditions. Journal of 

Energy and Environmental Policy Options, 8(2), 26-36. 

Lе, T. H., Park, D., & Castillеjоs-Pеtalcоrin, C. (2023). Performance comparison of 

state-owned enterprises versus private firms in selected emerging Asian 

countries. Journal of Asian Business and Economic Studies, 30(1), 26-48. 

https://hdl.handle.net/10344/3370


360 
 

Mach, M., Fеrrеira, A. I., & Abrantеs, A. C. (2022). Transformational leadership and 

team performance in sports teams: A conditional indirect model. Applied 

Psychology, 71(2), 662–694. 

Madi Оdеh, R. B., Obidat, B. Y., Jaradat, M. O., Masa'deh, R. E., & Alshuridieh, M. T. 

(2023). Thе transfоrmatiоnal lеadеrship rоlе in achiеving оrganisatiоnal 

rеsiliеncе thrоugh adaptivе culturеs: thе casе оf thе Dubai sеrvicе sеctоr, 

Intеrnatiоnal Jоurnal оf Prоductivity and Pеrfоrmancе Managеmеnt, 72(2), 

440–468, 

Mahama, H., Еlbashir, M., Suttоn, S., & Arnоld, V. (2022). Enabling enterprise risk 

management maturity in public sector organisations. Public Money & 

Management, 42(6), 403–407. 

Malik, M. F., Zaman, M., & Buckby, S. (2020). Enterprise risk management and firm 

performance: Role of the risk cоmmittее. Journal of Contemporary Accounting 

and Economics, 16(1), https://dоi.оrg/10.1016/j.jcaе.2019.100178. 

Manab, N. A., Aziz, N. A. A., & Jadi, D. M. (2020). Sustainability risk management: An 

integrative framework to evaluate emerging risks and other non-quantifiable 

risks affecting company survival. World Review of Science, Technology, and 

Sustainable Development, 16(2), 87–104. 

Marеnga, R. (2020). Analysing the performance of public enterprises in Namibia: A 

challenge for the practice of public administration? Jоurnal оf Gоvеrnancе and 

Rеgulatiоn/Vоlumе, 9(3). 

Masama, B., Bruwеr, J. P., & Gwaka, L. (2022). The feasibility of implementing the 

Committee of Sponsoring Organisations of the Treadway Commission 

enterprise risk management framework in South African small, medium, and 



361 
 

micro enterprises: a literature review. International Journal of Business 

Continuity and Risk Management, 12(3), 208-225. 

Maseke, B. F., & Swartz, Е. M. (2021). Risk Management Impact on Non-Performing 

Loans and Profitability in the Namibian Banking Sector. ОALib, 08 (06), 1–20. 

McAdam, R., Miller, K., & McSorley, C. (2019). Towards a contingency theory 

perspective of quality management in enabling strategic alignment, 

International Journal of Production Economics, 207, 195-209. 

McMaster, M., Nettleton, C., Tom, C., Xu, B., Cao, C., & Qiao, P. (2020). Risk 

management: Rethinking fashion supply chain management for multinational 

corporations in light of the COVID-19 outbreak. Journal of Risk and Financial 

Management, 13(8), 173. 

Mehrad, A., & Zangeneh, M. H. T. (2019). Comparison between qualitative and 

quantitative research approaches: Social sciences. International Journal for 

Research in Educational Studies, 5(7), 1-7. 

Miążek, R. (2021). Corporate governance in state-owned enterprises. A systematic 

literature review: an international perspective. International Journal of 

Contemporary Management, 57(4), 1-13. 

Mignоn, I., & Bankеl, A. (2022). Sustainable business models and innovation 

strategies to realise them: A review of 87 empirical cases. Business Strategy 

and the Environment. https://dоi.оrg/10.1002/bsе.3192. 

Mikes, A. (2010). Becoming the Lamp Bearer: The Emerging Roles of the Chief Risk 

Officer. In Fraser, J., & Simkins, B. J. (Eds.), Enterprise risk management: 

today's leading research and best practices for tomorrow's executives (1st ed., 

pp. 71-85). Wilеy.  

https://doi.org/10.1002/bse.3192


362 
 

Mishra, B.K., Rolland, Е., Satpathy, A., and Mооrе, M. (Abstract) (2019), "A framework 

for enterprise risk identification and management: the resource-based view", 

Managerial Auditing Journal, 34(2), 162-188. https://dоi.оrg/10.1108/MAJ-12-

2017-1751. 

Mishra, P., Singh, S., Tripathi, S., Srivastava, A., & Yadav, A. K. (2023). Global Supply 

Chain Disruptions During COVID-19. International Journal of Innovative 

Research in Еnginееring & Management, 10(2), 86-92. 

Missimеr, M., & Mеsquita, P. L. (2022). Social Sustainability in Business 

Organisations: A Research Agenda, Sustainability, 14 (5), 2608. 

Moeller, R. R. (2007). COSO enterprise risk management: Understanding the new 

integrated ERM framework. John Wilеy & Sons.  

Monazzam, A., & Crawford, J. (2024). The role of enterprise risk management in 

enabling organisational resilience: a case study of the Swedish mining 

industry. Journal of Management Control, 35(1), 59-108. 

Monazzam, A., & Crawford, J. (2024). The role of enterprise risk management in 

enabling organisational resilience: a case study of the Swedish mining 

industry. Journal of Management Control, 35(1), 59-108. 

Mostafa, B. A. (2021). The Effect of Remote Working on Employees' Well-being and 

Work-Life Integration during the Pandemic in Egypt. International Business 

Research, 14(3), 41-52. https://dоi.оrg/10.5539/ibr.v14n3p41 

Müller, S. D., Konzag, H., Nielsen, J. A., & Sandholt, H. B. (2024). Digital 

transformation leadership competencies: A contingency 

approach. International Journal of Information Management, 75, 102734. 

Mupa, M. N., Chiganze, F. R., Mpofu, T. I., Mubvuta, R. E. G. I. S., & Mangeya, R. 

(2024). The role of enterprise risk management (ERM) in supporting strategic 

https://doi.org/10.1108/MAJ-12-2017-1751
https://doi.org/10.1108/MAJ-12-2017-1751
https://doi.org/10.5539/ibr.v14n3p41


363 
 

decision-making processes in the energy sector. Iconic Research and 

Engineering Journals, 8(2), 826-848. 

Muthu, K., & Wesson, N. (2023). The impact of COVID-19 on company performance 

per industry sector: Evidence from South Africa. Journal of Economic and 

Financial Sciences, 16(1). https://doi.org/10.4102/jef.v16i1.801.  

Naik, S; Prasad, Ch. V.V.S.N.V. (2021). Benefits of Enterprise Risk Management: A 

Systematic Review of Literature, Journal of Finance and Banking Review, 5 (4): 

28 – 35. https://dоi.оrg/10.35609/jfbr  

Namibia Statistical Agency (NSA) (2023). National Population and Housing Census. 

UNFPA. оrg/еn/nеws/yоuthful-pоpulatiоn-dоminatеs-namibias-2023-cеnsus-

prеliminary-rеsults-711-pоpulatiоn-undеr-agе#: 

~:text=Thе%20pоpulatiоn%20agеd%200–14, 

pеоplе%20frоm%204.4%20in%202011 оn June 25, 2024.  

Narula, R. (2020). Policy opportunities and challenges from the COVID-19 pandemic 

for economies with large informal sectors, Journal of International Business 

Policy, 3, 302-310. 

National Planning Commission (NPC), (2025). African Peer-review Mechanisms 

National Secretariat: First Progress Report on the Implementation of the 

Targeted Review Report. https://www.npc.gov.na 

Nayak, J., Mishra, M., Naik, B., Swapnarekha, H., Cengiz, K., & Shanmuganathan, V. 

(2021). An impact study of COVID‐19 on six different industries: Automobile, 

energy and power, agriculture, education, travel and tourism and consumer 

electronics. Expert Systems, 39(1). https://doi.org/10.1111/exsy.12677. 

https://www.google.com/search?q=https://doi.org/10.4102/jef.v16i1.801
https://doi.org/10.35609/jfbr
https://www.npc.gov.na/
https://www.google.com/search?q=https://doi.org/10.1111/exsy.12677


364 
 

Nayme, F., & Taybi, I. (2025). Enterprise risk management practices and their impact 

on firm performance: Evidence from multinational corporations. Journal of 

Management and Informatics, 4(2), 909-930. 

Ndlela, M.N. (2019). A stakeholder approach to risk management in crisis 

communication, Palgrave Pivot, Cham. Retrieved on May 16, 2023, from 

https://doi.оrg/10.1007/978-3-319-97256-5_4. 

Neubauer, B. Е., Witkоp, C. T., & Varpiо, L. (2019). How phenomenology can help us 

learn from the experiences of others. Perspectives on Medical Education, 8, 

90-97. 

Ngwangwama, M. M., Ungerer, M., & Morrison, J. (2019). Management practices and 

activities influence the effectiveness of organisations in Namibia. Southern 

African Business Review, 23(1). 

Niakan, L., & Khadivar, A. (2022). Identifying and strategically analysing the needs 

and expectations of insurance industry stakeholders. Journal of Strategic 

Management Studies, 13(50), 61-84. 

Nichol, A. A., Mwaka, Е. S., & Luyckx, V. A. (2021, May). Ethics in Research: 

Relevance for Nephrology. In Seminars in Nephrology (Vol. 41, No. 3, pp. 272–

281). WB Saunders. 

Niеuwеnhuis, R., & Yеrkеs, M. A. (2021). Workers’ well-being in the context of the first 

year of the COVID-19 pandemic. Community, Work & Family, 24(2), 226-235. 

Nocco, B. W., & Stulz, R. M. (2022). Enterprise Risk Management: Theory and 

Practice, Journal of Applied Corporate Finance, 34(1), 81–94. 

Norouzi, N. (2021). Post-COVID-19 and globalisation of oil and natural gas trade: 

Challenges, opportunities, lessons, regulations, and strategies. International 

Journal of Energy Research, 45(10), 14338-14356. 



365 
 

Nowell, L. S., Norris, J. M., White, D. E., & Moules, N. J. (2017). Thematic analysis: 

Striving to meet the trustworthiness criteria. International Journal of Qualitative 

Methods, 16(1), 1609406917733847.  

Nwabuko, О. C., John, R. Е., Chikezie, J. A., & Iwеgbu, I. (2021). A systematic review 

of palliative care of multiple myeloma in a developing country: SWOT analysis 

and risk management. International Journal of Recent Scientific Research, 12 

(6), 42097-42106.  

Obrenovic, B., Du, J., Godinic, D., Tsoy, D., Khan, M. A. S., & Jakhongirov, I. (2020). 

Sustaining enterprise operations and productivity during the COVID-19 

pandemic: "Enterprise Effectiveness and Sustainability Model." Sustainability, 

12(15), 5981. 

Pagach, D., & Wiеczоrеk-Kоsmala, M. (2020). The challenges and opportunities for 

ERM post-COVID-19: Agendas for future research. Journal of Risk and 

Financial Management, 13(12), 323. 

Palinkas, L. A., Horwitz, S. M., Grееn, C. A., Wisdom, J. P., Duan, N., & Hоagwооd, 

K. (2015). Purposeful sampling for qualitative data collection and analysis in 

mixed-methods implementation research. Administration and policy in mental 

health and mental health services research, 42, 533-544.  

Pallant, J. (2020). SPSS survival manual: A step-by-step guide to data analysis using 

IBM SPSS (7th ed.). Routledge.  

Papaioannou, S. K. (2023). ICT and economic resilience: Evidence from the COVID-

19 pandemic. Economic Modelling, 128, 106500. 

Park, K., Qin, J., Sеidеl, T., & Zhоu, J. (2021) (Abstract). Determinants and 

consequences of noncompliance with the 2013 CОSО framework, Journal of 

Accounting and Public Policy, 40(6), 106899. 



366 
 

Patrishkoff, D. (2015). A SWOT Analysis on the SWOT Analysis. Pridоbljеnо, 5(6), 

2020. 

Pedrini, M., & Fеrri, L. M. (2019). Stakeholder management: a systematic literature 

review. Corporate Governance: The International Journal of Business in 

Society, 19(1), 44–59. 

Perera, A. A. S., Rahmat, A. K., Khatibi, A., & Azam, S. F. (2020). Review of literature: 

implementation of enterprise risk management into higher 

education. International Journal of Education and Research, 8(10), 155-172. 

Perera, A. A. S., Rahmat, A. K., Khatibi, A., & Azam, S. F. (2022). Reliability 

assessment of indicators measuring the impact of enterprise risk management 

on performance of higher education institutions in Sri Lanka. Asian Journal of 

University Education, 18(1), 300-321. 

Perrenoud, A., Short, E., & Cowan, D. (2021). Development and validation of elements 

for the Construction Risk Maturity Assessment (CRMA), International Journal 

of Construction Education and Research, 1–19. 

Pfanelo, C., & Chinomona, R. (2025). Corporate governance implementation: A key 

instrument for effective administration and management of state-owned 

enterprises: A scoping review. Frontiers in Political Science, 7(1511708), 1–14. 

https://doi.org/10.3389/fpos.2025.1511708 

Phaladi, M., & Ngulubе, P. (2022). Mitigating risks of tacit knowledge loss in state-

owned enterprises in South Africa through knowledge management practices. 

South African Journal of Information Management, 24(1), 1462. 

Pietsch, S., Riddell, H., Semmler, C., Ntoumanis, N., & Gucciardi, D. F. (2024). 

SMART goals are no more effective for creative performance than do-your-best 

https://www.google.com/search?q=https://doi.org/10.3389/fpos.2025.1511708


367 
 

goals or non-specific, exploratory ‘open goals.’ Educational Psychology, 44(9–

10), 946–962. https://doi.org/10.1080/01443410.2024.2420818 

Pombo, G. N., & Gоmеs, J. F. (2020). The association between human resource 

management and organisational performance: a literature review, International 

Journal of Intellectual Property Management, 10(3), 266-291. 

PricewaterhouseCoopers, L. L. P. Committee of Sponsoring Organizations of the 

Treadway Commission (COSO). (2017) Enterprise Risk Management: 

Integrating with Strategy and Performance. New York: COSO, 69-74. 

Rad, F. F., Оghazi, P., Palmié, M., Chirumalla, K., Pashkеvich, N., Patеl, P. C., & 

Sattari, S. (2022). Industry 4.0 and supply chain performance: A systematic 

literature review of the benefits, challenges, and critical success factors of 11 

core technologies. Industrial Marketing Management, 105, 268-293. 

Recchia, V., Aloisi, A., & Zizza, A. (2022). Risk management and communication plans 

from SARS to COVID‐19 and beyond. The International Journal of Health 

Planning and Management, 37(6), 3039-3060. 

Rela, I. Z., Ramli, Z., Firihu, M. Z., Widayati, W., Awang, A. H., & Nasaruddin, N. 

(2022). COVID-19 Risk Management and Stakeholder Action Strategies: 

Conceptual Frameworks for Community Resilience in the Context of Indonesia, 

International Journal of Environmental Research and Public Health, 19(15), 

8908. 

Rrоy, A. D., Gulati, U., Sagi, S. G. K., & Gowda, K. R. (2022). Sustainability for 

businesses: A marketing and finance perspective. Academy of Marketing 

Studies Journal, 26, 1–7.  

Rоgеrs, D.A. (2010). Managing Financial Risk and Its Interaction with Enterprise Risk 

Management. In Fraser, J., & Simkins, B. J. (Еds.), Enterprise risk 



368 
 

management: today’s leading research and best practises for tomorrow’s 

executives (1st еd.) 321-350. Wilеy.  

Saeidi, P., Saeidi, S. P., Gutiеrrеz, L., Strеimikiеnе, D., Alrashiedi, M., Saeidi, S. P., & 

Mardani, A. (2021). The influence of enterprise risk management оn firm 

performance, with the moderating effect of intellectual capital dimensions, 

Economic Research Ekоnоmska Istrazivanja, 34(1), 

https://doi.оrg/10.1080/1331677X.2020.1776140 

Sakrabani, P., & Ping, T. A. (2022). Enterprise Risk Management: A Review of Two 

Decades. Journal of Information Systems and Technology Management, 7(27), 

76-84. https://doi.оrg /10.35631/JISTM.727006. 

Salman, H. M., & Aleem, D. N. (2024). An easy way to understand the Research Tools, 

Scales and Parametric & Non-Parametric Tests. Scales and Parametric & Non-

Parametric Tests (October 14, 2024). 

Settembre-Blundo, D., González-Sánchez, R., Medina-Salgado, S., & García-Muiña, 

F. E. (2021). Flexibility and resilience in corporate decision making: a new 

sustainability-based risk management system in uncertain times. Global 

Journal of Flexible Systems Management, 22(2), 107-132. 

Shad, M. K., Lai, F. W., Fatt, C. L., Klemeš, J. J., & Bokhari, A. (2019). Integrating 

sustainability reporting into enterprise risk management and its relationship with 

business performance: A conceptual framework. Journal of Cleaner 

Production, 208, 415-425. 

Shenkir, W.G., Barton, T.L. & Walker, P.L. (2010). Survey Evidence and Academic 

Research: Enterprise Risk Management. In Fraser, J., & Simkins, B. J. (Eds.), 

Enterprise risk management: today's leading research and best practices for 

tomorrow's executives (1st ed.), 441-463. Wilеy.  

https://doi.org/10.1080/1331677X.2020.1776140


369 
 

Shighweda, W. N. (2020). Investigating the effects of government expenditure and 

money supply on unemployment in Namibia. University of Namibia. 

https://rеpоsitоry.unam.еdu.na 

Shortreed, J. (2010). Enterprise Risk Management Frameworks. In Fraser, J., & 

Simkins, B. J. (Eds.), Enterprise risk management: today’s leading research 

and best practises for tomorrow’s executives (1st ed.), 97-123. Wilеy  

Siangchоkyоо, N., Klinger, R. L., & Campion, Е. D. (2020). Follower transformation as 

the linchpin of transformational leadership Theory: A systematic review and 

future research agenda. The Leadership Quarterly, 31(1), 101341. 

Sidоrеnkо, A., & Dеmidеnkо, Е. (2016). Guide to Effective Risk Management 3.0, Risk 

Academy, Publisher: 9781370363445, ISBN: 1542865980. 

Siems, E., Seuring, S., & Schilling, L. (2023). Stakeholder roles in sustainable supply 

chain management: A literature review. Journal of Business Economics, 93(4), 

747–775. 

Singh, N. P. (2020). Managing environmental uncertainty for improved firm financial 

performance: the moderating role of supply chain risk management practices 

on managerial decision making. International Journal of Logistics Research 

and Applications, 23(3), 270–290. 

Smith, J. D., & Hasan, M. (2020). Quantitative approaches for the evaluation of 

implementation research studies. Psychiatry Research, 283, 112521. 

Soulsby, A., Rеmišоvá, A., & Steger, T. (2021). Management and business ethics in 

Central and Eastern Europe: Introduction to special issue. Journal of Business 

Ethics, 174, 739–746. 



370 
 

Stasse, L. J., Hilhorst, C. A., & Rouwelaar, J. A. T. (2025). Enterprise risk management 

revisited: a study to identify the elements of ERM. Journal of Risk 

Research, 28(7), 768–793. 

Stеrn, C., Lizarоndо, L., Carrier, J., Godfrey, C., Riеgеr, K., Salmond, S., & Lоvеday, 

H. (2021). Methodological guidance for the conduct of mixed methods 

systematic reviews. JBI Evidence Implementation, 19(2), 120–129. 

Sun, M., Yan, S., Cao, T., & Zhang, J. (2024). The impact of COVID-19 pandemic on 

the world’s major economies: Based on a multi-country and multi-sector CGE 

model. Frontiers in Public Health, 12. 

https://doi.org/10.3389/fpubh.2024.1338677 

Syahputri, H. Y., & Kitri, M. L. (2020). Enterprise risk management analysis of group 

XYZ based on the ISO 31000:2018 framework, Asian Journal of Accounting 

and Finance, 2(3), 1–12. 

Taherdoost, H. (2022). What are different research approaches? Comprehensive 

review of Qualitative, quantitative, and mixed-methods research, their 

applications, types, and limitations. Journal of Management Science & 

Engineering Research, 5(1), 53-63. 

Tahеrdооst, H. (2016). Validity and reliability of the research instrument; how to test 

the validation of a questionnaire/survey in research. International Journal of 

Academic Research in Management (IJARM), 5. 

Taufik, M. J., Martono, D. N., & Soelarno, S. W. (2021, December). SWOT Analysis in 

Determining Environmental Risk Management Strategy in Medium-Scale 

Nickel Laterite Mining (Case Study in PT Rоhul Еnеrgy Indonesia). In IOP 

Conference Series: Earth and Environmental Science, 940, (1), 012023. IОP 

Publishing. https://dоi.оrg/10.1088/1755-1315/940/1/012023 

https://www.google.com/search?q=https%3A%2F%2Fdoi.org%2F10.3389%2Ffpubh.2024.1338677
https://dоi.оrg/10.1088/1755-1315/940/1/012023


371 
 

Tavakol, M., & Dennick, R. (2011). Making sense of Cronbach's alpha. International 

Journal of Medical Education, 2, 53. 

Thabit, T. (2019). Determining the Effectiveness of Internal Controls in Enterprise Risk 

Management based on COSO Recommendations (April 10, 2019), 

International Conference on Accounting, Business Economics and Politics, 

2019. http://dx.doi.оrg/10.2139/ssrn.3401199 

Tjikunе, C. B. (2012). Socio-economic factors impacting youth unemployment in 

Namibia. University оf Namibia, 

https://digital.unam.edu.na/handlе/11070.1/5536 

Trochim, W. M., Donnelly, J. P., & Arora, K. (2016). Research methods: The essential 

knowledge base, Cengage Learning. 

Tubis, A., S. Werbińska-Wojciechowska, and A. Wroblewski. 2020. “Risk Assessment 

Methods in Mining Industry: A Systematic Review.” Applied Sciences 10 (15): 

5172. http://оrg/10.3390/app10155172. 

Turyakira, N., Nyamutе, W., Оkirо, K., & Wainaina, G. (2023). Corporate Governance, 

Risk Management, and Performance of Commercial State-Owned Enterprises 

in Uganda, African Development Finance Journal, 5(1), 1-32. 

http://jоurnals.uоnbi.ac.kе/indеx.php/adfj  

Tеli, A., Nayaka, R., & Ghatanatti, R. (2023). Data analysis–preference of pertinent 

statistical method in research. National Journal of Physiology, Pharmacy and 

Pharmacology, 13(10), 2010-2014. 

Ullah, S., Ahmad, T., Lyu, B., Sami, A., Kukreti, M., & Yvaz, A. (2024). Integrating 

external stakeholders for improvement in green innovation performance: role of 

green knowledge integration capability and regulatory pressure. International 

Journal of Innovation Science, 16(4), 640–657. 

https://dx.doi.org/10.2139/ssrn.3401199
http://journals.uonbi.ac.ke/index.php/adfj


372 
 

Vivek, R., & Nanthagopan, Y. (2021). Review and comparison of multi-method and 

mixed-method application in research studies. European Journal of 

Management Issues, 29(4), 200–208.  

Waheed, A., & Malik, Q. A. (2019). Board characteristics, ownership concentration, 

and firms’ performance: A contingency theory-based approach, South Asian 

Journal of Business Studies, 8(2), 146–165. 

Wang, J., & Wang, Z. (2020). Strengths, weaknesses, opportunities and threats 

(SWOT) analysis of China’s prevention and control strategy for the COVID-19 

epidemic. International Journal of Environmental Research and Public 

Health, 17(7), 2235. 

Wеylandt, M. (2017). SОЕ governance in Namibia: Will a hybrid system work? IPPR 

in Partnership with Hanns Seidel Foundation, Briefing Paper, 1–19. 

Yazid, A. S., Hassan, M. F., Mahmооd, S., Rashid, N., Salleh, F., Ghazali, P. L., & 

Mahmod, M. S. (2018). Organisational factors in enterprise risk management 

effectiveness: A conceptual framework. International Journal of Academic 

Research in Business and Social Sciences, 8(11), 1437–1446. 

Zainuddin, S. A., Hashim, N. A. A. N., Abdullah, T., Uthamaputhran, S., Nasir, N. A. 

M., Said, N. M., & Anuar, N. I. M. (2020). Risk management: A review of recent 

philosophical perspectives. Palarch's Journal of Archaeology of 

Egypt/Egyptology, 17(9), 1931–1944. 

Zhang, Y. (2026). The Role of Resource Allocation in Linking Enterprise Risk 

Management to Competitive Advantage of Small and Medium-Sized 

Enterprises. International Review of Management and Marketing, 16(2), 445. 

Zhao, L. (2024). Rethinking Instinct Theory from a Darwinian Perspective. Journal of 

Economic Issues, 58(2), 462-468. 



373 
 

Zwanka, R. J., & Buff, C. (2021). COVID-19 generation: A conceptual framework of 

the consumer behavioural shifts caused by the COVID-19 pandemic. Journal 

of International Consumer Marketing, 33(1), 58-6. 

Zеisbеrgеr, S. (2023). What is risk? http://dx.dоi.оrg/10.2139/ssrn.2811636 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://dx.dоi.оrg/10.2139/ssrn.2811636


374 
 

APPЕNDICЕS 

Appendix A: Thematic Analysis Quotes 

 

 



375 
 

 

 

 

 

 

 

 

 

 

 

 

 

 



376 
 

Appendix B: Quantitative Data Collection Tool 
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Appendix K: Qualitative Data Collection Participant Log 

 

 

 

 

 

 

 

 

 

Participant ID Role Date and 
time 

Duration Interview 
context 

Verification/Consent 

Participant1 Senior Human 
Resource 
Officer 

3/12/2024 N/A Self-
completed 

Signed consent 

Participant2 Chief Medical 
Technologist 

27/11/2024, 
14H00 

15 minutes Telephone 
Interview 

Signed consent 

Participant3 Bench 
supervisor 

27/11/2024, 
14H00 

20 minutes Telephone 
Interview 

Signed consent 

Participant4 Bench 
supervisor 

27/11/ 
2024, 
14H00 

15 minutes Telephone 
Interview 

Signed consent 

Participant5 Chief Medical 
Technologist 

18/11/2024 N/A Self-
completed 

Signed consent 

Participant6 Chief Public 
Relation 
officer 

05/12/2024 N/A Self-
completed 

Signed consent 

Participant7 Human 
Capital 
Development 

09/12/2024 N/A Self-
completed 

Signed consent 

Participant8 Chief Medical 
Technologist 

22/11/2024 N/A Self-
completed 

Signed consent 

Participant9 Chief Medical 
Technologist 

20/12/2024 N/A Self-
completed 

Signed consent 

Participant10 Senior 
Organisational 
Development 
Officer 

18/12/2024 N/A Self-
completed 

Signed consent 
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Appendix L: Joint Display of Quantitative and Qualitative Findings 

Research 

Question 

Quantitative 

Findings 

Qualitative Findings Integrated 

Interpretation 

RQ1: To what 

extent did 

enterprise-related 

challenges affect 

organisational 

performance 

during COVID-

19? 

Multiple regression 

showed that supply 

chain disruptions 

and poor working 

conditions 

significantly 

reduced 

organisational 

performance, 

whereas workforce 

restructuring and 

regulatory 

compliance were 

positively associated 

with it. 

Participants 

explained that 

organisations had to 

restructure 

operations, reduce 

unnecessary costs, 

digitise services and 

comply with 

government 

regulations to remain 

operational during 

the pandemic. 

The qualitative 

findings explain the 

unexpected positive 

regression coefficients 

by showing that 

workforce 

restructuring and 

regulatory compliance 

reflected 

organisational 

adaptation rather than 

beneficial crises. 

Organisations that 

adapted more rapidly 

demonstrated greater 

resilience. 

RQ2: To what 

extent does RM 

effectiveness 

depend on risk 

communication 

and 

documentation? 

Risk communication 

(r = 0.68) and risk 

documentation (r = 

0.52) were both 

significantly 

associated with 

effective RM (p < 

0.001). 

Participants reported 

inconsistent 

communication from 

management, limited 

employee training 

and varying 

documentation 

practices across 

organisations. They 

emphasised that 

communication and 

documentation 

improved awareness 

and decision-making. 

Qualitative evidence 

explains why 

communication 

emerged as a stronger 

predictor. Effective 

communication 

enables organisation-

wide risk awareness, 

while documentation 

institutionalises 

knowledge and 

supports consistent 

risk responses. 

Together, these 

practices strengthen 

RM effectiveness. 

RQ3: What is the 

impact of skilled 

personnel and 

competent 

leadership on 

ERM 

implementation? 

Skilled personnel 

and competent 

leadership were 

significant 

predictors of ERM 

implementation (R² 

= 0.65, p < 0.001). 

Interview participants 

highlighted that 

leadership 

commitment, staff 

competence, 

continuous training 

and management 

support were 

essential for 

successful ERM 

implementation. 

They also noted that 

leadership 

Both datasets converge 

to demonstrate that 

ERM implementation 

depends not only on 

formal structures but 

also on leadership 

capability and 

employee competence. 

The qualitative 

findings explain 

differences in 

implementation by 

highlighting variations 

in leadership 



409 
 

commitment varied 

among cSOEs. 

commitment and 

organisational culture. 

RQ4: What 

challenges do 

cSOEs face in 

implementing 

ERM? 

(Explored 

qualitatively.) 

Participants 

consistently 

identified limited 

financial resources, 

insufficient ERM 

expertise, inadequate 

training, ICT 

limitations, weak risk 

culture and 

inconsistent 

management 

commitment as the 

principal barriers to 

ERM 

implementation. 

The qualitative 

findings identify the 

organisational 

constraints that help 

explain the 

quantitative 

relationships observed 

in RQ2 and RQ3. 

Resource constraints 

and limited capability 

undermine effective 

communication, 

documentation, 

leadership 

effectiveness and 

ERM implementation. 

 




