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THE NICTus pHIlOsOpHY
Nictus has been very successful in change initiatives. The 
challenge remains to reach a top level of EXCEllENCE throughout 
the organisation. The philosophy and core focus will be to drive 
EXCEllENCE in every aspect of the organisation and through this 
establish Nictus as a leading entity where we are present.

VIsION

Nictus is an independent diversified investment holding group 
that creates above average value for shareholders and other 
stakeholders through sustainable growth.

MIssION

With a culture of excellence and through a visionary and dynamic 
leadership we  will  achieve  our  vision  through: 

• protecting our independence
• Expanding our business base through Namibia
• Growing a satisfied customer base
• Optimising all resources
• Being innovative and technology driven
• Being the preferred employer

CORE VAluEs

• Individual and collective ownership
• Teamwork
• Respect
• Adaptability
• Integrity
• Transparency
• Fanatic discipline

NICTus CODE OF CONDuCT
I will,

• Treat others as I want to be treated by them, the golden rule.

•  Always strive to do what is best for my Group, my country and  
 my planet.

•  Abide by the values, policies and procedures of the Group, the  
 laws of my country and the universal human principles of all  
 that is good and just.

•  Be honest, reliable, fair, and open in everything I say, write and  
 do and accept responsibility for the consequences.

•  protect the Group’s assets, information and reputation.

•  Value and respect the diversity of beliefs, cultures, convictions  
 and habits of the people of our Group and the countries in  
 which we operate.

•  Disclose to the Group any real or perceived situations where my  
 private interests or the interests of the members of my  
 immediate or extended family or other persons close to me  
 that may interfere with the interests of the Group.

•  Not give or receive gifts or benefits in contravention of the  
 policies of the Group and no gift, irrespective of the value,  
 should influence me to change my business decision to the  
 wellbeing of the Nictus Group.

•  seek new, better and more innovative ways to do my work and  
 perform to the utmost of my abilities.

•  Not remain silent in the face of dishonesty, malice, disrespect,  
 intolerance or injustice.
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Nictus Operations Footprint

Oshakati
Ongwediva

Ondangwa Rundu

Grootfontein

Tsumeb

Otjiwarongo

Gobabis

Swakopmund
Walvis Bay

Mariental

Keetmanshoop

Lüderitz

Rosh Pinah

• OsHAKATI
• ONGWEDIVA
• ONDANGWA
• RuNDu
• TsuMEB
• GROOTFONTEIN
• OTJIWARONGO
• sWAKOpMuND
• WAlVIs BAY
• WINDHOEK
• GOBABIs
• MARIENTAl
• lÜDERITZ
• KEETMANsHOOp
• ROsH pINAH

Furniture retail Motor retail
Auas Motors Trentyre

Insurance & Finance
Corporate
Guarantee

Hakos
Capital

WINDHOEK
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Basic earnings per share

profit or loss for the year after adjusting for outside 
shareholders’ interest, divided by the weighted average 
number of shares in issue during the year.

Weighted average number of shares in 
issue during the year

The number of shares determined by relating the number of 
days within the year that a particular number of shares have 
been entitled to share in earnings to the total number of 
days in the year.

Headline earnings per share

Headline earnings divided by the weighted average 
number of shares in issue during the year.

Dividends per share

Dividends for the year divided by the number of shares in 
issue at the date of each dividend declaration.

Net worth per share

Equity attributable to equity holders of the parent divided 
by the number of ordinary shares in issue at year end.

Operating profit to turnover

Operating profit before financing costs divided by 
revenue.

Return on assets managed

Operating profit before financing costs expressed as a 
percentage of average net assets.

Average net assets

The sum of net assets at the end of the current year and 
the previous year, divided by two.

Net assets

Total assets less non-interest bearing debt and insurance 
contract liabilities also equivalent to total equity and 
liabilities plus current interest bearing liabilities.

Net asset turn

Revenue divided by average net assets.

Return on shareholders’ equity

profit or loss attributable to the equity holders of the 
parent for the year expressed as a percentage of equity 
attributable to the equity holders of the parent.

Interest cover

Operating profit or loss before financing costs divided by 
financing costs.

Dividend cover

Headline earnings divided by ordinary dividends paid in 
the current year.

Borrowings ratio

The sum of current and non-current interest-bearing 
borrowings to the sum of total equity and deferred 
taxation.

Liability ratio

The sum of non-current interest-bearing borrowings and 
current liabilities to total equity and deferred taxation.

Current ratio

Current asset to current liabilities.

Price earnings ratio

Market price at year end to headline earnings per share.

Earnings Yield (%)

Headline earnings per share to market price at year end.

Definitions of Ratios & Terms

“We are what we 
repeatedly do. 

Excellence then, is  
not an act but a 

habit.”
Aristotle (384 BC 

- 322 BC)
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Board of Directors & Company Secretary

WO Fourie (39)
• CA (SA), CA (NAM)
• Years of Service: 8 years
• Executive Director: Nictus Holdings Ltd
• Managing Director: Hakos Capital &

Finance (Pty) Ltd
• Chairman: Audit Committee

Remuneration Committee
IT Steering Committee

• Member: Investment Committee

WH Boshoff (29)
• CA (NAM)
• Years of Service: 1 year
• Company Secretary

JJ Retief (50)
• B.Com
• Years of Service: 19 years
• Executive Director: Nictus Holdings Ltd
• Managing Director: Furniture Retail
• Chairman: Human Resource Commitee
• Member: Risk Committee

PJ de W Tromp (40)
• B.Econ, EDP: USB, SMP: USB
• Years of Service: 12 years
• Chairman: Nictus Holdings Ltd
• Managing Director: Financial Services
• Member: Audit Committee

Remuneration Committee
Investment Committee
Human Resource Committee
IT Steering Committee

FR van Staden (51)
• CA (SA), CA (NAM)
• Years of Service: 21 years
• Executive Director: Nictus Holdings Ltd
• Managing Director: Motor Retail
• Chairman: Financial Services

Risk Committee
• Member: Audit Committee

NC Tromp (66)
• B.Com
• Years of Service: 41 years
• Executive & Strategic

Director: Nictus Holdings Ltd
• Chairman: Investment Committee
• Member: Remuneration Committee

Human Resource Committee
Risk Committee

Nictus - 70 Years old with a combined 102 Years of Service...
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Executive Management & Company Secretary

A:

� Overview
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“The Namibian economy, on the other
hand, has shown promising signs of

growth and we have positioned
ourselves well to share the

Country’s general wealth spurt”

The 70th year under review
 
We are proud to look back on a greatly successful 2015, 
despite economic and political challenges in neighbouring 
south Africa, our largest trade partner. The Namibian 
economy, on the other hand, has shown promising signs 
of growth and we have positioned ourselves well to share 
the Country’s general wealth spurt. This resulted in our 
highest-ever level of income and profit, expansion of 
our Namibian footprint and continued penetration of 
uncontested market space.

With the fading memory of the geographical unbundling 
from our south African counterpart, it is evident that the 
Group’s business model, evolved over the last seventy 
years, has stood the test of time. In this environment, the 
Group has continued to adapt to changing consumer 
trends and requirements. This was done through 
achieving a balance between good corporate governance 
and entrepreneurship, in the pursuit of above average 
returns to shareholders. 

Throughout the Group we have placed emphasis on the 
alignment of an overarching strategy and the short term 
results are extremely well received. I am convinced that we 
are strategically geared to carry the current momentum 
forward. 

Increased spending from the government in the 
last quarter of our financial year contributed to the 
performance of our retail operation, especially on the 
motor segment.

Motor Segment

Our motor segment rendered a respectable performance 
for the past year. 

An exceptional third quarter for the motor vehicles, 
contributed towards a significant profit growth for the 
year under review. We proudly remain the car people 
with the sixth sense. 

With our tyre business being at your service, we managed 
to grow the turnover during the first complete financial 
year as part of the Group. 

We are pleased to report that the incorporation of the 
tyre business and the exceptional performance of vehicle 
sales resulted in the segment’s revenue increasing by 
almost 49% and profit after tax with 34%. 

Furniture Segment

We are pleased to look back on an excellent year for 
our furniture segment, your best Quality, Value and 
Service provider of furniture and appliances throughout 
Namibia. The expansion into Ongwediva proved to be a 
success. The expansion contributed to increased revenue 
of more than 21%. With our bad debts being less than 
2% of the debtors’ book, we managed to achieve record 
breaking results, increasing profit with 41%. With a focus 
on exclusive lines and products, dedicated management 
and staff, I am confident that this positive trend is 
sustainable. 

We are immensely excited to launch our new flagship 
store, currently in process of being developed, which 
should be operational towards March 2016.

Chairman’s Report
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Insurance and Finance Segment

The insurance and finance segment stands by its 
commitment to provide the best risk management 
solutions and competitive retail financing. 

With our unique approach to short term insurance, 
the insurance division had a steady performance on 
the premium side and investment income contributed 
significantly in challenging investment markets. The 
assets under management broke through the one billion 
Namibian Dollar mark for the first time, which is a long 
awaited achievement for the segment.

Together with our finance division, where people matters, 
the segment managed to grow revenue by almost 
25% and profit by 50%. This was indeed a remarkable 
performance and we a grateful for the achievement.

Group Performance

positive growth in profits, turnover and assets across all 
segments, attributed to the highest ever profits achieved 
in the Group’s 70 years of existence. Group assets 
increased in excess of 15%. A long term strategic goal of 
achieving a billion Namibian Dollar turnover was reached 
during the year. profits surpassed growth of 17% and 
we are confident that the foundations laid during the 
first seventy years of existence will support our future 
achievements.

The Future

By “taking action with a strategic focus” we will 
increase our strategic level of thinking to implement our 
overarching strategy. The focus will remain on exceptional 
customer service. Without deviating in the slightest 
from our values, we will enhance our independence and 
sharpen internal controls and - measures. people are, and 
remain, one of our main priorities in the coming year. I 
am convinced that through the aforesaid and with the 
continuous responsibility to build and protect our capital 
base, we will be successful in the coming year. 

Acknowledgements

I thank the management teams who have again led 
by example in challenging conditions. I also extend 
my gratitude to all our employees at our branches 
countrywide. My fellow Directors provide valuable 
guidance and business insight and I thank you for your 
continued input and loyalty.

Our profound gratitude towards to our stakeholders, 
including our shareholders, customers, suppliers, industry 
regulators and advisors, for your ongoing support.

I would like to extend my praise to our Heavenly Father 
who has guided us through the past 69 years and has 
once again blessed us in the 70th.

P J de W Tromp
Executive Chairman

Chairman’s Report - continued

Original Nictus premises in the old Kaiser street
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Nictus Tribute

1945 – 1955

pJ de W Tromp resigned as the clerk in charge of the 
goods shed of the south African Railways in Windhoek 
to join Damaraland Board of Executors (pty) ltd as a 
clerk. He bought the company in 1952 and started to 
build the Nictus Group. The company mainly operated as 
auctioneers, marketing cattle, karakul pelts, second hand 
furniture and motor cars. That laid the foundation for 
the group to be basically retailers. They were also estate 
agents and insurance brokers. 

1955 – 1965
The next decade in the group’s history, saw the formation 
of a furniture company, a building contractor’s company, 
and a holding company under the name of Damaraland 
Holdings. south Africa became a Republic in 1961, and 
south West Africa suffered from a severe drought. Foot 

and Mouth disease in the farming industry broke out in 
the territory, and the First World Court Case on the future 
of south West Africa started in the The Hague. 

1965 - 1975
The Damaraland Group got involved in various business 
enterprises in south West Africa and south Africa. 
The Group listed under the name of “Nictus” on the 
Johannesburg stock Exchange on the 9th December, 
1969. The name ‘Nictus’, being derived from a combi-
nation of the names of his two elder sons, namely Nico 
and Albertus. The suburb of Erospark was developed 

in Windhoek, and a coastal development followed in 
Henties Bay. The first privately developed property 
townships in south West Africa. sWApO started a war in 
1967, and Angola became independent in 1975.

1975 – 1985
A very difficult decade loomed ahead. Because of the 
political changes, a recession transpired. Interest rates 
started soaring, and a bomb exploded in the Nictus shops 
at the headquarters in Windhoek in 1978. Nico Tromp 
was appointed managing director of the Group in 1979.
people started leaving the country on a large scale, 
after Resolution 435 was adopted at the united Nations 
Organisation on the independence of the territory. Nictus 
opened up a furniture store in Randburg, Johannesburg, 
in 1983. Damaraland Board of Executors (pty) ltd name 
was changed to Veritas Board of Executors (pty) ltd in 
1984.  The Group was also awarded the General Motors 
franchise for south West Africa in the same year. 

 70 Years Celebrations
Nictus (1945 - 2015)

��Executive Report
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Nictus Tribute - continued

1985 – 1995
Economically a very tough decade lied ahead for 
southern Africa in general. The unifurn Group in south 
Africa was acquired in 1987, and furniture shops under 
the Nictus brand were opened in pietersburg and louis 
Trichardt. south West Africa became independent under 
the new identity of Namibia in 1990.  The Namibian 
stock Exchange was established in 1992 and the Nictus 
Group was the first to be listed on the stock Exchange. 
The political transformation in south Africa took place in 
1994. The Nictus Group celebrated its 50th anniversary 
in 1995. 

1995 – 2005
severe competition awaited the Nictus Group, as furniture 
and motor companies 
moved into Namibia and 
exploded into the market. 
The Nictus Group then 
expanded into the short 
Term Insurance industry by 
obtaining a license in the 
emerging capital market of 
Namibia in 1995. Corporate 
Guarantee limited became 
part of the Nictus Group 
in 2001, and a license 
for Corporate Guarantee 
limited in south Africa was 
granted in 2005.

2005 – 2015
The compliance environment in Namibia started to 
change dramatically. The King Code of Conduct was 
introduced, corporate governments, and legislation for 
the capital markets between Namibia and south Africa 
were implemented. In 2008 the World Economic Crisis 
evolved. In Namibia and south Africa both economies 
started picking up. Because of all these changes in the 
environment, the Nictus Group was forced to unbundle 
into two separate entities in Namibia and south Africa. 
The whole project was researched for seven years before 
implemented. It proved to be very successful. The latest 
acquisition was done just after the unbundling, and the 
Goodyear Tyre brand under Trentyre became part of the 
Group.

pJ de W Tromp, the grandson of the founder of the 
Group, became the Executive Chairman of Nictus 
Holdings limited, listed on the Namibian stock 
Exchange, in 2013. His brother, GR de V Tromp, became 
the Deputy Managing Director of Nictus limited, listed 
on the JsE in south Africa in 2014.

Nictus matured through 70 years of endurance, per-
severance, adaption, dedication and survived. The 
Nictus Group in Namibia in association with the 
Nictus Group in south Africa stand strong on its 
foundations, and are proud to present its best results 
ever in both countries. They stand firmly by their 
combined compelling tagline, namely: 

“Taking action with a strategic focus.”

�� Executive Report
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Governance

Corporate Governance Report

Name Status Board Audit 
Committee

Remuneration 
Committee

Investment
Committee

Human Resource
Committee

Risk
Committee

PJ de W Tromp Executive chairman 5/5 √ 4/4 √ 2/2 √ 9/9 √ 1/1

WO Fourie Executive 5/5 √ C 4/4 √ C 2/2 √ 9/9

NC Tromp Executive 5/5 √ 2/2 √ C 9/9 √ 1/1 √ 1/1

FR van Staden Executive 4/5 √ 4/4 √ C 1/1

JJ Retief Executive 5/5 √ C 1/1 √ 1/1

√ indicates Board committee membership, C indicates Board committee chairman. The figures in each column indicate the number of meetings attended 
out of the maximum possible number of meetings.

The Board is committed to the highest standards of 
corporate governance. We accept the challenge to seek 
excellence by constantly comparing ourselves against 
international best practices, throughout the Group. 

The Group endorses The NamCode, The Corporate 
Governance Code for Namibia as required by the NsX. We 
account therefore in accordance with the International 
Financial Reporting standards (IFRs) and do so in the 
format of integrated reporting, whilst an absolute 
compliance to the Companies Act 28 of 2004 and the 
Namibian stock Exchange (NsX) listing requirements is 
enshrined in our business moral. 

We further acknowledge our responsibility to ensure that 
business within the Group is conducted with transparency, 
prudence, justice, accountability and integrity.   

Board Of Directors

The Board has adopted the vision, mission and core 
values of Nictus and sets an example by actively pursuing 
to act within the ambit of the code of conduct. The ethical 
approach is further established with the appointment of 
its experienced executives. The Board, with the assistance 
of management, requires all employees to sign the code 
of conduct as undertaking to conform thereto, thereby 
creating the awareness amongst employees of the 
Company’s moral and ethical compliance requirements. 

With the assistance of the Company secretary, the Board 
gathers its own insights into the corporate governance 
of the Company and utilises these insights, together 
with reports received, to effectively and ultimately 
take responsibility for the corporate governance of the 
Company.

strategy, risk, performance and sustainability are all key 
matters in the integrated business plan of the Company. 
These factors are examined in detail to determine their 
individual and combined effects on the business.

Directors are required to disclose conflicts of interest and 
are required to act in the best interest of the Company 
at all times. solvency, liquidity and cash balances are 
monitored on a daily basis and the going concern analysis 
of the Company is executed by the Audit Committee. 

solvency and liquidity tests are conducted in terms of 
the Companies Act and business rescue or turnaround 
mechanisms would be considered by the Board should 
the Company become financially distressed. 

The Chairman of the Board is an Executive Director, is 
appointed by the Board and his mandate is detailed in the 
business plan, wherein the framework for the delegation 
of authority is also contained. The Directors boast a 
spread of skills and a wealth of experience. 

The appointment of Directors is a formal process which 
is overseen by the Audit Committee. An abbreviated  
Cirriculum Vitae for the rotating Director is included 
in the integrated report. The induction process is 
managed by the Chairman with the guidance of the 
Company secretary and directors are exposed to various 
development programs. In general, Nictus appoints 
experienced Directors. 

Evaluations of the Board, its Committees and individual 
Directors are conducted internally annually and 
consideration is given to outsource such evaluations as 
and when the Board deems necessary.

The Board is assisted in fulfilling its duties by well-
structured Board Committees. Furthermore, a competent, 
suitably qualified and experienced Company secretary has 
been appointed by the Board. A governance framework 
exists between the Group and its subsidiary Boards, whilst 
the Group enjoys a healthy representation on subsidiary 
Boards. 

Directors and Executives are remunerated in accordance 
with the approved remuneration policy. Remuneration 
is based on a fair and responsible combination of 
factors, including performance and market research. 
The remuneration paid to Directors and certain senior 
Executives are disclosed in the remuneration report 
included in the integrated report. The Company’s 
remuneration policy is contained in the integrated report 
and tabled for shareholders’ approval at the Annual 
General Meeting.  

The composition of the Board, its Committees 
and attendance at meetings is summarised in the 
following table:
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Corporate Governance Report - continued

Audit Committee

Nictus has an effective Audit Committee. It meets 
quarterly to fulfil its duties. The performance of the Audit 
Committee is periodically assessed and reviewed by the 
Board. It is chaired by a suitably skilled and experienced 
Executive Director and further consists of two other Board 
members. The external auditors attend the meetings by 
invitation.

The Audit Committee provides oversight of the integrated 
reporting activities. Nictus has developed a combined 
assurance model which provides a coordinated approach 
to assurance activities in respect of key risks facing the 
Company, with oversight by the Audit Committee. A 
review of the finance function is conducted by the Audit 
Committee annually in terms of resources, expertise and 
experience. 

The Audit Committee is responsible for the appointment, 
performance assessment and dismissal of the internal 
auditor. Internal audit’s coverage plan is risk based and 
is approved by the Audit Committee on an annual basis. 
The internal audit function forms an important part of 
the risk management process and is responsible for 
the assessment of the risk report, compiled by the Risk 
Management Committee. 

The Audit Committee oversees the external audit activities, 
including the appointment of, the assessment of required 
qualifications, independence, audit approach, reporting 
and performance evaluation of the auditors.

The Audit Committee reports to the Board as well as to 
the shareholders on how it has discharged its duties and 
its report to stakeholders is included in the integrated 
report. 

Governance of Risk
(Risk Management Committee)

The Board has a Risk Management Committee to assist the 
Audit Committee in compiling an annual risk management 
report, although it ultimately remains responsible for the 
governance of risk. The Board considers and determines 
the levels of risk tolerance as well as risk appetite during 
its periodic review of the Group’s risk profile. This risk 
profile determines the ambit within which management 
are allowed to take on risk-inclined projects. The Board 
has appointed the Audit Committee to assist in carrying 
out its risk responsibilities by providing oversight of 
Nictus’s risk management activities. 

The Board has delegated the responsibility to design, 
implement and monitor Nictus’s risk management plan 
to the Group risk management team. 

Management performs risk assessments on a continual 
basis and provides regular feedback to the Audit 
Committee and the Board. Risk management meetings 

comprise multi-disciplinary teams. This together with 
Nictus’s framework and risk methodology increases the 
probability of anticipating unpredictable risks.

Nictus’s risk methodology includes the consideration and 
implementation of appropriate risk responses.  

Risk monitoring is achieved at Nictus through a 
combination of daily and periodic activities undertaken 
by management at various levels in the organisation, 
culminating in the activities of the Group risk manage-
ment team and Audit Committee, which oversee the risk 
management process at Nictus. 

Assurance regarding the effectiveness of the risk manage-
ment process is provided by both management and 
internal audit to the Audit Committee and Board. 
 
Information Technology (“IT”) 
Governance

The Board is responsible for IT governance. The Group 
IT consultant provides regular feedback, through a 
Director, to the Audit Committee and Board on IT 
governance matters. An IT steering Committee exists and 
policies are established, implemented and its application 
monitored. Nictus promotes an ethical IT governance 
culture and a common IT language. IT is aligned with 
the performance and sustainability objectives of the 
Company from a safeguarding, strategic and business 
process perspective. There are also processes to identify 
and exploit opportunities to improve performance 
and sustainability through the use of IT. The Board has 
delegated responsibility for the implementation of an IT 
governance framework to management. All IT matters 
are referred to the Group IT consultant who advises on 
the most appropriate technological solutions for the 
Group. Decisions are ratified by an executive Group IT 
steering Committee. post implementation audits are 
conducted on large IT projects. A Director, on behalf of 
the Group IT steering Committee presents to the Audit 
Committee and Board regarding the value delivered by 
IT investment. IT is represented on the Group and risk 
management teams and ensures that IT risk management 
is aligned with the Company’s risk management process. 
Feedback on IT risks, business continuity and disaster 
recovery is provided by the Group IT consultant, through 
a Director, to the Audit Committee and the Board. IT has 
processes to identify and comply with relevant IT laws and 
standards. IT systems and processes have been developed 
for managing information assets effectively, including 
personal information. This includes information security, 
information management and privacy. The information 
security strategy has been approved by the Board and 
delegated to management for implementation. The Audit 
Committee which assists the Board in risk management 
has oversight of IT risks, IT controls and related combined 
assurance. This includes financial reporting matters. 
Technology is used to improve audit coverage and 
efficiency.
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Governance

Compliance with laws, rules, codes and 
standards

Nictus has a compliance culture with a legal compliance 
programme which supports efforts to identify and comply 
with applicable laws and regulations. Compliance also 
forms part of Nictus’s code of conduct. The Board and Audit 
Committee are briefed on new laws and regulations by 
the Company secretary and NsX sponsors. The Board and 
individual Directors are made aware of new regulations or 
changes that affect the Company. A compliance function 
has been established and the risk of non-compliance 
forms part of the risk management process. Material 
aspects of non-compliance would be disclosed in the 
integrated report if applicable. The Company secretary 
acts as legal compliance officer. legal compliance works 
closely with ethics and risk management and the head of 
the legal function is the Company secretary who attends 
Board and Audit Committee meetings. 

Internal Audit

Nictus has an effective risk based internal audit function, 
with a charter approved by the Board. Internal audit 
focuses on governance, risk management, the internal 
control framework, follows a systematic approach and 
investigates and reports on fraud, corruption, unethical 
behaviour and irregularities. 

Internal audit is independent and objective and its 
audit plan is informed by the strategy and risks of the 
Company. Internal audit provides a written assessment 
of the effectiveness of the Company’s system of internal 
controls and risk management, including an assessment 
of the financial controls to the Audit Committee and 
Board. Controls and a framework for governance, risk 
and compliance, have been established over financial, 
operational, compliance and sustainability matters. 
Internal audit is integral to the combined assurance model 
both as a coordinator and assurance provider. The Audit 
Committee oversees the internal audit activity, including 
review and approval of the audit plan, evaluation of 
internal audit performance, review of reports submitted 
by internal audit to the Audit Committee and resourcing. 
The Audit Committee is responsible for the appointment 
and dismissal of the internal auditor. 

Internal audit is strategically positioned to achieve 
its objectives, is independent, objective and reports 
functionally to the Audit Committee. The internal auditor 
does not have a standing invitation to all Executive 
Committee meetings, however, is briefed on strategic 
and risk related developments by senior Executives who 
do attend, and has access to minutes of meetings. The 
internal auditor meets frequently with senior Executives 
and is appropriately skilled and resourced to fulfil its 
mandate.

Governing Stakeholder Relationships

The integrated report, as well as the Group business 
plan, reflects the interests of the Group’s stakeholders 
and key actions to maintain positive perceptions about 
the Company and its activities. The Board considers on an 
ongoing basis the feedback regarding the perceptions of 
particular stakeholder Groups. Management have been 
tasked by the Board with the management of stake-
holder relationships, including identification of important 
stakeholder Groupings, and development of strategies 
and policies to manage the relationships. There are formal 
and informal mechanisms for constructive stakeholder 
engagement with the Company and shareholders are 
encouraged to attend the Annual General Meeting. 
Nictus strives to achieve an appropriate balance 
between various stakeholder Groupings’ interests and 
expectations, in taking decisions in the best interest of 
the Company. shareholders are treated equitably. Nictus 
is committed to transparent and effective communication 
with all stakeholder groups. such communication takes 
place through formal and informal channels and through 
general as well as direct communication initiatives, 
including community, Group and individual meetings. 

Nictus endeavours to resolve disputes in an effective and 
efficient manner, through partially formalised processes 
and management action 

Integrated reporting and disclosure

The Board, assisted by the Audit Committee and Executive 
Management, has established controls and processes to 
gather, review and report adequate information regarding 
the Company’s financial and sustainability performance 
in the integrated report. 

Board Committees

The Board has established committees, which operate 
within approved mandates or charters, to assist it to fulfil 
its duties. The Board committees are as follows:

• AUDIT COMMITTEE

 The Audit Committee consists of three Executive  
 Directors and discharges its duties as set out in the  
 Companies Act, 2004. The Audit Committee also  
 assumes a Nomination Committee function. The  
 Committee meets quarterly. 

 The external auditors attend the meeting and have  
 unrestricted access to the Chairman and members of  
 the Audit Committee.
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• REMUNERATION COMMITTEE

 The Remuneration Committee consists of three  
 Executive Directors and are responsible to determine  
 just and equitable remuneration policies for the  
 Group and make related recommendations to the  
 Board. The Committee meets bi-annually. 

• EXECUTIVE COMMITTEE

 The Executive Committee comprises the Chairman of  
 the Board and any two other Directors. The  
 Committee meets, as far as possible on a monthly  
 basis and aims to strategically engage management  
 to promote and facilitate high-level, fast decision  
 making and recommendations to the Board. 

• RISK MANAGEMENT COMMITTEE

 The Risk Management Committee consists of three  
 Executive Directors. An extensive risk identifying  
 procedure is followed, with input from all operational  
 subsidiaries, to identify business threatening risks.  
 The Risk Management Committee compiles the risk  
 management report which is passed onto the Audit  
 Committee for consideration, recommendation and  
 implementation.

• IT STEERING COMMITTEE

 The IT steering Committee is Chaired by an Executive  
 Director, with the other member of the Committee  
 being the Chairman of the Board.  Operational  
 segment Financial Managers, segment IT  
 representatives and the Group IT consultant are, as far  
 as possible, present in meetings. The segment  
 Managing Directors have a standing invitation to the  
 meetings. The IT steering Committee reports to the  
 Audit Committee and Board through the Chairman  
 and strives to meet on a monthly basis.

• INVESTMENT COMMITTEE

 The function of the Investment Committee is to  
 evaluate and advise the Board on all Group and  
 subsidiary investments of substantial monetary value  
 or business importance. The Investment Committee  
 consists of three Executive Directors and meets, as far  
 as possible, on a monthly basis. 

• HUMAN RESOURCE COMMITTEE

 The Board reached a decision during the year under  
 review to dissolve the Human Resource Committee. 
 The Board is satisfied that HR related matters are  
 extensively dealt with at main- and segment Board  
 levels. A Group Executive Human Resource position  
 has been created, which supports the Board’s firm  
 commitment towards and renewed focus on human  
 capital management.
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Remuneration Committee

The detail pertaining to the composition and operation of 
the remuneration committee is set out in the Corporate 
Governance Report.

Remuneration Policy

The Group’s remuneration policy reflects the 
recommendations of the Nam Code. It aims to attract 
and retain those people that will support and contribute 
to achieving the Group’s results and performance.

The policy, philosophy and strategy are encapsulated in 
the following:

Remuneration should:
  • contribute towards attracting and retaining  
  motivated and loyal staff;
 • reflect a direct correlation with the vision and  
  results of the Group;
 • be reviewed and benchmarked annually;
 • support the strategy of the Group; and
 • reward performance and motivate staff.

Stucture of Executive Remuneration

Total cost-to-company forms the basis of the 
remuneration package for senior management and 
executive directors. The package consists of a cash 
component and benefits. Remuneration is linked to 
challenging long and short term financial and non-
financial performance and sustainable profits attributable 
to shareholders.

 •  long term incentive remuneration is based on  
  retaining employees and meeting performance  
  levels over a rolling three year period;
 •  short term incentive remuneration is based on  
  meeting performance levels during the year in  
  terms of guidelines established by the board.

The packages are reviewed and benchmarked against 
independent comparable market data in order to also 
recognise a  differentiation between high, average and 
under performers.

The total remuneration package evaluation is undertaken 
annually.

Incentive bonus plan

The executive directors and senior management 
participate in an incentive bonus plan which is based on 
the achievement of predetermined targets. These are 
based on targets set in each specific segment in order to 
achieve the Group’s targets.

Share incentive scheme

Annually the committee considers the granting of options 

to the executive directors and senior management. Those 
who qualify participate in the Group’s share option and 
incentive scheme, which is designed to recognise the 
contribution of senior staff to the growth in the value of 
the Group’s equity and to retain key employees. Within 
the limits imposed by the Company’s shareholders, 
options are allocated to the executive directors and senior 
staff in proportion to their contribution to the business as 
reflected by their seniority and the Group’s performance. 
The options are allocated at a  price determined by the 
directors, in terms of a resolution and the applicable NsX 
rules.

At 31 March 2015 no share options were outstanding 
that could be taken up by employees or directors.

Vesting of the options

The options granted vest after stipulated periods and are 
exercisable over a five-year period in terms of the trust 
deed.

Retirement benefits

The Group does have a defined contribution pension 
scheme. Employees of the Group belong to the 
scheme with both the company and employees making 
contributions.

Other benefits

The executive directors and senior management enjoy 
certain other benefits including entitlement to travel 
allowances where applicable.

Executive service contracts

Executive directors have consultation agreements with 
current notice periods of 90 days. The current retirement 
age is set at 60 years. No contractual entitlements on 
termination of employment exist but compliance to the 
relevant labour acts is ensured.

Succession planning

The executive committee continuously review the position 
throughout the Group and is informed of senior level 
requirements. The objective is to ensure continuity is 
provided, to develop a pool of individuals with potential 
and to cater for development and future placement.

Board evaluation process

A participative internal evaluation of the board’s 
performance and the structural environment was 
undertaken during 2015.

Overall, the board was considered to be balanced and 
effective. However, some areas were identified for 
improvement.
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Non-Executive Directors

The Group enjoys non-executive directorship re-
presentation at segment director’s level of the motor, 
insurance and furniture segments.

Non-executive directors are expected to perform the 
tasks and duties normally associated with the position 
of a non-executive director as defined in the Companies 
Act, the Nam Code and articles of association of the 
company. The board and each committee has a charter 
which sets out the responsibilities of the board and the 
respective sub-committees.

Non-executive directors are expected to provide 
leadership, expertise and knowledge on strategy and 
business and contribute to the planning of the Group.

Non-executive directors are compensated based on their 
contribution to the Group. Non-executive directors are  

remunerated for their services on the basis of attendance 
at board and board committees.

Annual fees payable to non-executive directors for the 
period ended 31 March 2016 are to be approved by 
the shareholders on 2 september 2015. Fees for the 
period commencing 1 April 2015 was recommended 
by the directors after having been considered by the 
remuneration committee.

In view of the increasing levels of responsibility being 
placed on directors and benchmarks for comparable 
companies, the fees for non-executive directors are 
determined at subsidiary board level.

The detailed remuneration paid to directors is set out in 
note 33 of the annual report.

Remuneration Report - continued

PJ de W Tromp, founder of the Nictus Group

Premises where auctions where held from 1945 to 1955 – Damaraland Board of Executors
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Independent Auditor’s Report

To the Shareholders of 
Nictus Holdings Limited

We have audited the annual consolidated financial 
statements of Nictus Holdings limited, as set out on pages 
X to X, which comprise the statement of financial position 
at 31 March 2015, and the statement of comprehensive 
income, statement of changes in equity and statement of 
cash flows for the year then ended, the directors’ report 
and the notes, comprising a summary of significant 
accounting policies and other explanatory information.

Directors’ Responsibility for the 
Annual Financial Statements

The group’s directors are responsible for the preparation 
and fair presentation of these financial statements 
in accordance with International Financial Reporting 
standards, and requirements of the Companies Act of 
Namibia, and for such internal control as the directors 
determine is necessary to enable the preparation of 
annual financial statements that are free from material 
misstatements, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these annual 
financial statements based on our audit. We conducted 
our audit in accordance with International standards on 
Auditing. Those standards require that we comply with 
ethical requirements and plan and perform the audit to 
obtain reasonable assurance whether the annual financial 
statements are free from material misstatement.

An audit involves performing procedures to obtain audit 
evidence about the amounts and disclosures in the annual 
financial statements. The procedures selected depend on 
the auditors’ judgement, including the assessment of 
the risks of material misstatement of the annual financial 
statements, whether due to fraud or error. In making those 
risk assessments, the auditor considers internal control 

relevant to the entity’s preparation and fair presentation 
of the annual financial statements in order to design audit 
procedures that are appropriate in the circumstances, 
but not for the purpose of expressing an opinion on the 
effectiveness of the entity’s internal control. An audit also 
includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the 
overall presentation of the annual financial statements.

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

Opinion

In our opinion, the annual consolidated financial 
statements present fairly, in all material respects, the 
financial position of Nictus Holdings limited as at  
31 March 2015, and its financial performance and 
its cash flows for the year then ended in accordance 
with International Financial Reporting standards, and 
requirements of the Companies Act of Namibia.

SGA
Chartered Accountants and Auditors (Namibia)

Per: R Cloete
Partner

Windhoek, Namibia
8 June 2015
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Directors’ Responsibilities and Approval

The directors are required in terms of the Companies 
Act of Namibia to maintain adequate accounting records 
and are responsible for the content and integrity of the 
consolidated annual financial statements and related 
financial information included in this report. It is their 
responsibility to ensure that the consolidated annual 
financial statements fairly present the state of affairs of 
the Group as at the end of the financial year ended 31 
March 2015 and the results of its operations and cash 
flows for the period then ended, in conformity with 
International Financial Reporting standards. The external 
auditors are engaged to express an independent opinion 
on the consolidated annual financial statements.

The consolidated annual financial statements are 
prepared in accordance with International Financial 
Reporting standards and are based upon appropriate 
accounting policies consistently applied and supported 
by reasonable and prudent judgements and estimates.

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

The directors are of the opinion, based on the information 
and explanations given by management, that the system 
of internal control provides reasonable assurance that the 
financial records may be relied on for the preparation of 

the consolidated annual financial statements. However, 
any system of internal financial control can provide only 
reasonable, and not absolute, assurance against material 
misstatement or loss.

The directors have reviewed the Group cash flow forecast 
for the year to 31 March 2016 and, in the light of this 
review and the current financial position, they are satisfied 
that the Group has or has access to adequate resources 
to continue in operational existence for the foreseeable 
future. The directors have made an assessment of the 
Group’s and Company’s ability to continue as a going 
concern and there is no reason to believe that the business 
will not be going concerns in the year ahead.

The auditors are responsible for reporting on whether the 
consolidated and separate annual financial statements 
are fairly presented within the applicable financial 
reporting framework. The consolidated and separate 
annual financial statements have been examined by the 
Group’s external auditors and their report is presented 
on page X.

The consolidated and separate annual financial statements 
set out on pages X to X, which have been prepared on the 
going concern basis, were approved by the board on 08 
June 2015 and were signed on its behalf by:

PJ de W Tromp
Executive Chairman

WO Fourie 
Chairman: Audit Committee
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Directors’ Report to the Members of Nictus Holdings Ltd
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Statements of Financial Position
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Objective

The Group remuneration policy aims to attract and 
retain those people that will support and contribute 
to achieving the Group’s results and performance. The 
policy, philosophy and strategy is encapsulated in the 
following:

 Remuneration should:
 • contribute towards attracting and retaining  
  motivated and loyal staff;
 • reflect a direct correlation with the vision and  
  results of the Group;
 • be reviewed and benchmarked annually;
 • support the strategy of the Group; and
 • reward performance and motivate staff.

 Remuneration structure
 The Group remuneration strategy makes provision  
 for:
 • a total cost-to-company approach consisting of  
  a cash component and benefits;
 • a linkage to challenging long and short term  
  financial and non-financial performance and  
  sustainable profits;
 • short term incentives based on meeting the  
  current year performance levels; and
 • long term incentives based on meeting rolling  
  three year performance levels.

Composition of the total remuneration 
package

The factors considered in structuring the total 
remuneration package are:
 
 • packages are reviewed annually, internally and 
  externally, to ensure their integrity.
 • Recognised market percentiles are applied in  
  the structure and evaluation.
 • Organisational profiles are determined for use  
  in the evaluation process.
 • performance evaluation, development require- 
  ments are considered during the process.
 • The scarcity of appropriately qualified staff  
  influences package structure.
 • The total remuneration package consists of a  
  cash component and benefits.

Remuneration incentives

Short term incentives

The incentive scheme is aimed at achieving Group 
performance as set out in the rules. To qualify staff 
must:

 • meet predetermined annual targets;
 • perform exceptionally;

staff who have transgressed the Group ethical code are 
ineligible to share in the incentive scheme and extraneous 
factors do not influence the incentive evaluation.

Long term incentive

The incentive scheme is aimed at retaining employees 
and meeting Group performance as set out in the rules 
over a rolling three year period.

 • senior management and executive directors 
  are eligible to participate.
 • The remuneration committee determines the  
  structure and percentile quantum of the in- 
  centive. The allocation is determined by the  
  Executive Committee and reported to the  
  remuneration committee.

Governance

The remuneration committee stands at the forefront 
of developing remuneration policies, reviewing the 
philosophy strategy and practice so as to meet best 
practice and achieve the Group’s overall objectives.

Variation

The policy may be varied by the remuneration committee 
at any time within the structure of the delegated authority 
as contained in the approved charter.

Remuneration Policy
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Notice of Annual General Meeting

NICTUS HOLDINGS LIMITED 
(“Nictus” or “the Company”) • (Incorporated in the Republic of Namibia)

Registration Number: NAM 1962/1735
NSX Share Code: NHl

ISIN Number: NA000A1J2ss6

Notice is hereby given that the annual general meeting 
of the shareholders of Nictus will be held in the 1st floor 
boardroom, Nictus Building, 17 lüderitz street, Windhoek, 
on 2 september 2015 at 12:00 (Namibian time), to deal 
with the business as set out below and to consider and, 
if deemed appropriate, pass the ordinary and special 
resolutions set out in this notice.
  
1. General purpose of the Annual  
 General Meeting

 The general purpose of the annual general meeting  
 is to -

 1.1 consider and, if deemed fit, pass with or without  
  modification the resolutions set out hereunder;   
  and

 1.2 deal with any business that may lawfully be dealt  
  with at the annual general meeting.

2. Presentation of Annual Financial  
 Statements

 The consolidated audited annual financial statements  
 of the Company and its subsidiaries, incorporating  
 the reports of the auditors, the audit committee and  
 the directors for the year ended 31 March 2015 will  
 be presented to shareholders as required in terms  
 of section 294 of the Companies Act.

3. Resolutions for consideration and  
 approval

 3.1 Ordinary resolution 1: approval of minutes of  
  previous annual general meeting

  “Resolved to approve the minutes of the  
  previous annual general meeting.”

  In order for this ordinary resolution number 1  
  to be passed, the support of more than  
  50% (fifty per cent) of the voting rights  
  exercised on the resolution by shareholders  
  present in person, or represented by proxy, at  
  the annual general meeting is required.

 3.2 Ordinary resolution 2: re-election of NC Tromp  
  as a director

  “Resolved that NC Tromp be and is hereby re- 
  elected as a director of the Company.”

  In order for this ordinary resolution number 

  2 to be passed, the support of more than  
  50% (fifty per cent) of the voting rights  
  exercised on the resolution by shareholders  
  present in person, or represented by proxy, at  
  the annual general meeting is required.

 3.3 Ordinary resolution 3: re-election of JJ Retief 
  as a director

  “Resolved that JJ Retief be and is hereby re- 
  elected as a director of the Company.”

  In order for this ordinary resolution number 
  3 to be passed, the support of more than  
  50% (fifty per cent) of the voting rights  
  exercised on the resolution by shareholders  
  present in person, or represented by proxy, at  
  the annual general meeting is required.

 3.4 Ordinary resolution 4: approval of  
  remuneration policy 

  “Resolved to approve, by way of a non- 
  binding, advisory vote, the remuneration 
  policy of the Company as set out on page 
  103 of the annual report of which this notice  
  forms part.”

  In order for this ordinary resolution number 
  4 to be passed, the support of more than  
  50% (fifty per cent) of the voting rights  
  exercised on the resolution by share- 
  holders present in person, or represented by  
  proxy, at the annual general meeting is  
  required.

 3.5 Ordinary resolution 5: re-appointment of SGA  
  as auditors

  “Resolved that, on recommendation of the 
  audit committee of the Company, sGA  
  Chartered Accountants and Auditors be and  
  is hereby re-appointed as auditors of  
  the Company (the designated auditor 
  meeting the requirements of section 278 of  
  the Companies Act), to hold office until the  
  conclusion of the next annual general 
  meeting of the Company.”

  In order for this ordinary resolution number 
  5 to be passed, the support of more than  
  50% (fifty per cent) of the voting rights  
  exercised on the resolution by shareholders  
  present in person, or represented by proxy, 
  at the annual general meeting is required.

 3.6 Ordinary resolution 6: authority to issue  
  ordinary shares

  “Resolved that the board of directors be and  
  are hereby authorised by way of a general  
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Notice of Annual General Meeting - continued

  authority to issue at their discretion up to 15%  
  (fifteen per cent) of the authorised but  
  unissued ordinary shares in the Company 
  from time to time, whether created before  
  or after the passing of this resolution and/or 
  to grant options to subscribe for such 15%  
  (fifteen per cent) of the authorised but un- 
  issued shares from time to time, for such  
  purposes and on such terms and conditions  
  as they may determine, provided that such  
  transaction(s) has/have been approved by the  
  NsX and are subject to the NsX listings  
  Requirements, the Companies Act and the  
  following conditions, namely that -

  3.6.1 this authority shall only be valid until the  
   next annual general meeting of the  
   Company but shall not extend beyond  
   15 (fifteen) months from the date of 
   this meeting;

  3.6.2 the issue of the shares must be made to  
   persons qualifying as public share- 
   holders as defined in the listings  
   Requirements of the NsX;

  3.6.3 the shares which are the subject of the  
   issue -

   3.6.3.1 must be of a class already in  
    issue, or where this is not the  
    case, must be limited to such  
    shares or rights that are  
    convertible into a class already  
    in issue;

   3.6.3.2 shall not exceed 5% (five per  
    cent) of the number of shares 
    of the Company’s issued  
    ordinary shares in aggregate  
    in any one financial year  
    (including the number of any  
    shares that may be issued in  
    future arising out of the issue 
    of options); and

   3.6.3.3 that a paid press announce- 
    ment giving full details,  
    including the impact of the 
    issue on net asset value, net  
    tangible asset value, earnings  
    and headline earnings per  
    share and if applicable, diluted  
    earnings and diluted headline  
    earnings per share, be 
    published after any issue  
    representing, on a cumulative  
    basis within one financial year,  
    5% (five per cent) of the number  
    of shares in issue prior to the  
    issue concerned;

  3.6.4 in determining the price at which an  
   issue of shares for cash will be made in  
   terms of this authority, the maximum  
   discount permitted shall be 10% (ten per  
   cent) of the weighted average traded  
   price of the ordinary shares on the NsX,  
   measured over the 30 (thirty) business  
   days prior to the date that the price of  
   the issue is agreed between the 
   Company and the party subscribing for  
   the shares; and

  3.6.5 separately, such shares as have been  
   reserved to be issued by the Company  
   in terms of its share and other employee  
   incentive schemes.”

   In order for this ordinary resolution  
   number 6 to be passed, the support of  
   more than 75% (seventy five per cent)  
   of the voting rights exercised on the  
   resolution by all equity shares holders  
   (as defined in the NsX listings  
   Requirements) present in person, or  
   represented by proxy, at the annual  
   general meeting is required.

 3.7 Special resolution 1: general authority to  
  repurchase shares

  “Resolved that the Company, in terms of its  
  memorandum and articles of association, or  
  one of its wholly-owned subsidiaries, in terms  
  of such wholly-owned subsidiary’s  
  memorandum and articles of association as  
  the case may be, and subject to the relevant  
  subsidiary passing the necessary special  
  resolution, be and is hereby authorised by 
  way of a general approval, to acquire the  
  Company’s own securities, upon such terms  
  and conditions and in such amounts as the  
  directors may from time to time decide, 
  subject to the listings Requirements and the  
  Companies Act”

  section 89 of the Companies Act authorises  
  the board of directors of a Company to 
  approve the acquisition of its own shares  
  subject to the provisions of section 89 having  
  been met.  The Companies Act requires the  
  approval of a 75% (seventy five per cent)  
  majority of the votes cast by shareholders  
  present or represented by proxy at the annual  
  general meeting for special resolution number  
  1 to become effective.

 3.8 Special resolution 2: financial assistance to  
  entities related or inter-related to the  
  Company

  “Resolved that, as a general approval, the  
  Company may, in terms of section 44 of the  
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  Companies Act, provide any direct or indirect  
  financial assistance (“financial assistance” will  
  herein have the meaning attributed to it in  
  section 44(1) of the Companies Act) to any  
  related or inter-related Company or to any  
  juristic person who is a member of or related  
  to any such Company/ies.”

  The effect of special resolution number 2,  
  if adopted, is to confer the authority on the  
  board of directors of the Company to authorise  
  financial assistance to companies related or  
  inter-related to the Company or to any juristic  
  person who is a member of or related to any  
  such companies generally as the board of  
  directors may deem fit, on the terms and  
  conditions, and for the amounts that the  
  board of directors may determine from time  
  to time, for a period of two years from the 
  date of the adoption of the special resolution  
  and in particular as specified in the special  
  resolution.

  In order for special resolution number 2 to be  
  passed the support of at least 75% (seventy-five  
  per cent) of the voting rights exercised on  
  the resolution by the shareholders present in  
  person, or represented by proxy, at the 
  annual general meeting is required.

 3.9 Special resolution 3: increase in authorised  
  Cumulative Redeemable Preference Shares 
  of the Company

  “Resolved that, in terms of section 81 of the  
  Companies Act, the authorised Cumulative  
  Redeemable preference shares of the 
  Company be increased by 2 000 (two 
  thousand) Cumulative Redeemable preference  
  shares with a par value of one cent each. “

  section 81 of the Companies Act authorises  
  the board to alter the shares of a Company  
  subject to the provisions of section 81 having  
  been met.  In order for special resolution  
  number 3 to be passed the support of at least  
  75% (seventy-five per cent) of the voting rights  
  exercised on the resolution by the share- 
  holders present in person, or represented by  
  proxy, at the annual general meeting is  
  required.

 3.10 Ordinary resolution 7: signing authority

  “Resolved that each director, or the secretary 
  of the Company, be and is hereby authorised  
  to do all such things and sign all such  
  documents as may be necessary for, or  
  incidental to the implementation of the  
  resolutions passed at the annual general  
  meeting of the Company and set out in this  
  notice.”

  In order for this ordinary resolution number 7  
  to be passed, the support of more than  
  50% (fifty per cent) of the voting rights  
  exercised on the resolution by share- 
  holders present in person, or represented by  
  proxy, at the annual general meeting is  
  required.

4. Additional information

 The following additional information, which may  
 appear elsewhere in the annual report, is provided  
 in terms of the NsX listings Requirements for  
 purposes of the general authority to repurchase 
 the Company’s shares set out in special resolution  
 number 1 above - 

 4.1 directors and management – pages 27 to 28;

 4.2 major shareholders – page 28;

 4.3 directors’ interests in ordinary shares – page  
  28; and 

 4.4 share capital of the Company – page 29 and  
  73. 

5. Litigation Statement

 The directors in office whose names appear on 
 page 27 of the annual report, are not aware of  
 any legal or arbitration proceedings, including any  
 proceedings that are pending or threatened, that  
 may have, or have had, in the recent past, being  
 at least the previous 12 (twelve) months from 
 the date of this annual report, a material effect 
 on the group’s financial position. 

6. Directors’ Responsibility Statement

 The directors in office, whose names appear on 
 page 27 of the annual report, collectively and  
 individually accept full responsibility for the 
 accuracy of the information pertaining to special  
 resolution number 2 and certify that, to the 
 best of their knowledge and belief, there are no 
 facts that have been omitted which would make 
 any statement false or misleading, and that all  
 reasonable enquiries to ascertain such facts 
 have been made and that the special resolutions  
 contain all information required by the NsX 
 listings Requirements.

7. Material changes

  Other than the facts and developments  
  reported on in the annual report, there 
  have been no material changes in the affairs  
  or financial position of the Company and its  
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  subsidiaries since the Company’s financial 
  year end and the date of signature of the  
  annual report.

8. Directors’ intention regarding  
 the general authority to repurchase  
 the Company’s shares

  The directors have no specific intention, at  
  present, for the Company to repurchase any  
  of its shares but consider that such a 
  general authority should be put in place  
  should an opportunity present itself to do  
  so during the year which is in the best interests  
  of the Company and its shareholders. 

9. Attendance and Proxies

 9.1 please note that, in terms of section 197 of 
  the Companies Act -

  9.1.1 a shareholder entitled to attend and  
   vote at the annual general meeting  
   is entitled to appoint one or more  
   proxies to attend, participate in and 
   vote at the annual general meeting in  
   place of that shareholder;  and

  9.1.2 a proxy need not also be a shareholder  
   of the Company.

 9.2 Forms of proxy (which form may be found  
  enclosed) must be dated and signed by the  
  shareholder appointing a proxy and must be  
  received at the registered offices of the  
  Company, c/o Veritas Board of Executors  
  (proprietary) limited, 3rd floor, Corporate  
  House, 17 lüderitz street, Windhoek (private  
  Bag 13231, Windhoek) or the transfer  
  secretaries, c/o Veritas Board of Executors  
  (proprietary) limited, 3rd floor, Corporate  
  House, 17 lüderitz street, Windhoek (private  
  Bag 13231, Windhoek).  Forms of proxy must  
  be received not later than 12:00 on 31 August  
  2015.  Before a proxy exercises any rights of a  
  shareholder at the annual general meeting,  
  such form of proxy must be so delivered.

 9.3 Attention is drawn to the “Notes” to the form  
  of proxy.

 9.4 The completion of a form of proxy does not  
  preclude any shareholder attending the special  
  general meeting.

10. Voting

 10.1 On a show of hands every shareholder  
  present in person or by proxy, and if a member  
  is a body corporate, its representatives, shall  
  have one vote and on a poll every share- 
  holder present in person or by proxy and, if 
  the person is a body corporate, its  
  representative, shall have one vote for every  
  share held or represented by him/her.

 10.2 For the purpose of resolutions proposed in  
  terms of the NsX listings Requirements in  
  respect of which any votes are to be excluded,  
  any proxy given by a holder of securities to 
  the holder of such an excluded vote shall  
  also be excluded from voting for the purposes  
  of that resolution.

 10.3 shareholders are encouraged to attend at 
  the annual general meeting.

By order of the Board
Nictus Holdings Limited

Veritas Board of Executors (Proprietary) Limited
Secretary
Windhoek

8 June 2015

Notice of Annual General Meeting - continued
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Brief Curriculum Vitae of Retiring Directors

NC Tromp (66)
- B.Com
- 41 Years of Service
- Executive Director: Nictus Holdings Ltd

After completing his accounting articles 
in 1972, NC Tromp joined the Group and 
became the Group Managing Director in 
1979. He serves as Chairman on various 
boards within the Group. He further served 
as Group Chairman from 1998 to 2003. He 
is currently the Chairman of the Group 
Investment Committee and responsible 
for providing guidance on the strategic 
direction of the Group.

JJ Retief (50)
- B.Compt
- 19 Years of Service
- Executive Director: Nictus Holdings Ltd

JJ Retief has a B.Compt degree and was 
appointed to the Board of as Director 
during 2006. He is also the Managing 
Director of the furniture segment and has 
served the Nictus Group for the past 19 
years.
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Form of Proxy
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Notes to the Form of Proxy

1. Each shareholder is entitled to appoint one or  
 more proxies (who need not be a shareholder(s) of  
 the Company) to attend, speak and, on a poll or by  
 show of hands, vote in place of that shareholder at  
 the annual general meeting. 

2. A shareholder may insert the name of a proxy or  
 the names of two alternative proxies of the  
 shareholder’s choice in the space provided, with  
 or without deleting ‘the chairman of the annual  
 general meeting’.  The person whose name stands  
 first on the form of proxy and who is present at the  
 annual general meeting shall be entitled to act  
 as proxy to the exclusion of the persons whose  
 names follow. 

3. A shareholder’s instructions to the proxy have to  
 be indicated by the insertion of an “X” or the  
 relevant number of votes exercisable by that  
 shareholder in the appropriate box provided.   
 Failure to comply with the above shall be deemed to  
 authorise the chairman of the annual general  
 meeting, if the chairman is the authorised proxy,  
 to vote in favour of the ordinary and special  
 resolutions at the annual general meeting, or any  
 other proxy other proxy to vote or to abstain from  
 voting at the annual general meeting, as he/ 
 she deems fit, in respect of all the shareholder’s  
 votes exercisable thereat.

4. A shareholder or his/her proxy is not obliged to  
 vote in respect of all the ordinary shares held by  
 such shareholder or represented by such proxy, but  
 the total number of votes for or against the ordinary  
 and special resolutions and in respect of which any  
 abstention is recorded may not exceed the total  

 number of votes to which the shareholder or his/her  
 proxy is entitled.

5. Documentary evidence establishing the authority of  
 a person signing this form of proxy in a representative  
 capacity has to be attached to this form of proxy,  
 unless previously recorded by the Company’s  
 transfer secretaries or waived by the chairman of the  
 annual general meeting. 

6. The chairman of the annual general meeting may  
 reject or accept any form of proxy that is completed  
 and/or received other than in accordance with these  
 instructions and notes. 

7. Any alterations or corrections to this form of proxy  
 have to be initialled by the signatory(ies). 

8. The completion and lodging of this form of proxy  
 shall not preclude the relevant shareholder from  
 attending the annual general meeting and speaking  
 and voting in person thereat to the exclusion of any  
 proxy appointed in terms hereof, should such  
 shareholder wish to do so. 

9. Forms of proxy have to be lodged with or posted to  
 the registered office of the Company, c/o Veritas  
 Board of Executors (proprietary) limited, 3rd floor,  
 Corporate House, 17 lüderitz street, Windhoek  
 (private Bag 13231, Windhoek) or the transfer  
 secretaries, Veritas Board of Executors (proprietary)  
 limited, 3rd floor, Corporate House, 17 lüderitz  
 street, Windhoek (private Bag 13231, Windhoek).   
 Forms of proxy must be received not later than 12:00  
 on 31 August 2015.
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COMPANY DETAILS

Company registration number
1962/1735

NSX Share code
NHL, ISIN number: NA000A1J2SS6

Executive Directors
P J de W Tromp (Chairman - Executive)

N C Tromp • F R van Staden
J J Retief • W O Fourie

Transfer Secretaries
Veritas Board of Executors (Proprietary) Limited

3rd Floor, Corporate House, 17 Lüderitz Street, Windhoek
Private Bag 13231, Windhoek, Namibia

Registered Office
3rd Floor, Corporate House, 17 Lüderitz Street, Windhoek

Private Bag 13231, Windhoek, Namibia

Sponsor on the NSX
Simonis Storm Securities (Pty) Ltd

Nictus Holdings Limited
Private Bag 13231, Windhoek, Namibia

3rd Floor, Corporate House, 17 Lüderitz Street, Windhoek

Please visit our website
www.nictusholdings.com



taking action with
a strategic focus

“We are what we repeatedly do.
Excellence then, is not an act but a habit.”

Aristotle (384 BC - 322 BC)


