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The 2025 Nictus Holdings Integrated Annual Report provides a holistic view of our 
Group’s performance, governance, and strategic direction for the financial year 
ended 30 June 2025. It builds on the disclosures made in previous reports and reflects 
our commitment to transparency, accountability, and responsible leadership. 

This report complies with IFRS® Accounting Standards, and while the Integrated Reporting Framework 
has informed our approach, its guidelines have been applied selectively where relevant to ensure it adheres 
to the recognised standards and regulatory frameworks of The NamCode, the Companies Act of Namibia, 
and the Namibia Securities Exchange (NSX) Listings Requirements. It includes our Group’s audited 
financial statements, which are also available to shareholders on our website at www.nictusholdings.com.

Scope and boundary of this report
This report covers the activities and performance of Nictus Holdings Limited (the holding company) and its 
subsidiaries, collectively referred to as the Nictus Group, whose operations are primarily based in Namibia. 
There have been no changes to the scope or boundary of the report compared to the previous year. 

Approval of the Integrated Annual Report
Oversight of the report’s preparation was provided by our Audit and Risk Committee, which reviewed 
and recommended it for approval to the Board of Directors. Their involvement ensures the integrity and 
reliability of the information presented.
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Performance
Highlights

About this
Report

Profit
N$58,850 million

2024: N$57,073 million

Revenue
N$1,017 billion

2024: N$950,199 million

Assets
N$2,618 billion

2024: N$2,078 billion

Final Dividend
25 cent

per share was declared

  3%
  26%

  7%
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This year, we proudly celebrate 80 years of building a legacy rooted in resilience, growth and service 
to the people of Namibia. What began in 1945 as a modest business in South West Africa has grown 
into a trusted and diversified Group that continues to evolve with purpose. 

About
Nictus Holdings

Our journey took a significant step forward in 1969 when 
we listed on the Johannesburg Stock Exchange (JSE) to 
raise equity for expansion into Southern Africa. 

On 21 September 2012, we embraced a new chapter by 
unbundling from the JSE-listed entity and becoming 
primarily listed on the Namibia Securities Exchange 
(NSX), reaffirming our commitment to the Namibian 
market.

Today, Nictus Holdings Limited stands as the holding 
company of a dynamic Group operating across the Retail, 
Property and Insurance and Finance segments.

As we reflect on eight decades of progress, we 
remain deeply grateful for the trust placed in us and 
the relationships we have built. Our story is one of 
perseverance, partnership and pride, and we look forward 
to shaping the future with the same spirit that has guided 
us since the beginning.

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

ࣈ	 Protecting our independence 
ࣈ	 Expanding our business base in Namibia 
ࣈ	 Growing a satisfied customer base 
ࣈ	 Optimising all resources 
ࣈ	 Being innovative and technology driven 
ࣈ	 Being a preferred employer

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

Our Philosophy
Nictus Holdings has been successful in change initiatives. 
The objective remains to reach a top level of excellence 
throughout the organisation. The philosophy and 
core focus is to drive excellence in every aspect of the 
organisation and, through this, establish Nictus Holdings 
as a leading entity wherever we are present.

Our Core Values
Stewardship: 
We take full ownership and responsibility for our actions, 
ensuring sustainable growth and care for our resources.

Principled: 
We uphold the highest standards of respect, integrity and 
transparency in all our dealings.

Teamwork: 
We believe in the power of collaboration and working 
together to achieve our common goals.

Resourceful: 
We adapt quickly and efficiently, finding innovative 
solutions to overcome challenges.

Fanatic Discipline: 
We are relentless in our pursuit of excellence, maintaining 
strict discipline and consistency in our efforts.

Learning Culture: 
We foster a culture of continuous learning and 
improvement, encouraging growth and development.

Our Code of Conduct
As an employee of Nictus Holdings, I will:

ࣈ	 Protect the Groups assets, information and 
reputation.

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

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

ࣈ	 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.

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

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

ࣈ	 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 may interfere with the 
interests of the Group.

ࣈ	 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 detriment of the Group.

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

ࣈ	 Not remain silent in the face of dishonesty, malice, 
disrespect, intolerance or injustice.

1945  
The Nictus Group of Companies 

was founded. 

1969  
 Listed on the Johannesburg Stock 

Exchange (JSE).

1992  
The first listed company on the  

Namibia Securities Exchange 
(NSX).

2012  
Unbundled from the 

Johannesburg Stock Exchange 
(JSE), and on 21 September 2012, 

was primarily listed on the Namibia 
Securities Exchange (NSX).

2025
Nictus celebrates 

80 years.

A few of our
Milestones

Taking action
with a strategic focus. 
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Our 
Company Structure

Our 
Board of Directors

Corporate Guarantee and Insurance 
Company of Namibia Ltd

Properties

Namibia

Botswana

All the above companies are registered as private companies, except Corporate Guarantee and Insurance Company of Namibia Limited, 
Corporate Guarantee and Insurance Company of Botswana Limited and Nictus Holdings Limited.

Acacia Properties (Pty) Ltd

Nictus Holdings Botswana (Pty) Ltd

Auas Motors (Pty) Ltd

AST Business Solutions (Pty) Ltd

Corporate Guarantee and Insurance 
Company of Botswana Ltd

Hakos Capital and Finance (Pty) Ltd

Retail

Isuzu Truck (Namibia) (Pty) Ltd

Nictus (Pty) Ltd

Rubber Tree Properties (Pty) Ltd

Grenada Investments Two (Pty) Ltd

Cicada Investments (Pty) Ltd

Khomas Car Rental and Leasing 
(Pty) Ltd

Mopanie Tree Properties (Pty) Ltd

Werda Weskusontwikkeling 
Properties (Pty) Ltd

Bel Development (Pty) Ltd

Glasfit Namibia (Pty) Ltd

Bou Dit Hardware (Pty) Ltd

Marulaboom Properties (Pty) Ltd

Soutbos Properties (Pty) Ltd

Hochland 7191 (Pty) Ltd

NHL Tyre & Tire (Pty) Ltd

Nictus Eiendomme (Pty) Ltd

Willow Properties (Pty) Ltd

Yellow Wood Properties (Pty) Ltd 

Bonsai Investments Nineteen 
(Pty) Ltd

Futeni Collections (Pty) Ltd

Karas Securities (Pty) Ltd

PJ de W Tromp
B. Econ; EDP: USB; SMP: USB
Group Managing Director
Years of Service: 15 years
Member: Social, Ethics and Sustainability Committee
Chairperson: Property Segment; Retail Segment; 
Insurance and Finance Segment

CA Snyman
CA (NAM); CA (SA)
Years of Service: 1 year
Group Financial Director

SW Walters
CA (NAM); CA (SA)
Certified Internal Auditor
Years of Service: 4 years
Lead Independent Non-Executive Director
Member: Audit and Risk Committee
Chairperson: Remuneration and Nomination 
Committee; Social, Ethics and Sustainability 
Committee

ME Ackermann
CA (SA), MBA
Years of Service: 1 year
Independent Non-Executive Director
Chairperson: Audit and Risk Committee

GR de V Tromp
CA (NAM); CA (SA) 
Non-Executive Chairperson 
Years of Service: 10 years 
Member: Audit and Risk Committee;  
Remuneration and Nomination Committee

Insurance and 
Finance
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Our 
Footprint
As at 30 June 2025 we had 600 employees (2024: 505).

Namibia

AST Business Solutions (Pty) Ltd
AssistU specialises in improving operations and service delivery through advanced Business 
Process Management (BPM) as well as vehicle tracking, offering end-to-end support to the 
subsidiaries in the Nicus Holdings Group.

Employees: 3
Location: Windhoek

Bou Dit Hardware (Pty) Ltd
A proud member of our Group, Build It Walvis Bay is a community-focused building 
materials retailer known for quality products and a “Yes We Can” service ethos.

Employees: 35
Location: Walvis Bay

Corporate Guarantee and Insurance Company of Namibia Ltd
Corporate Guarantee is a specialist insurer, providing innovative risk management solutions 
as an alternative to conventional insurance.

Employees: 24
Locations: Tsumeb • Walvis Bay • Windhoek

Corporate Guarantee and Insurance Company of Botswana Ltd
Corporate Guarantee is a specialist insurer, providing innovative risk management solutions 
as an alternative to conventional insurance.

Employees: 1
Location: Gaborone

Khomas Car Rental and Leasing (Pty) Ltd
A valued member of our Group, First Car Rental offers reliable, flexible vehicle hire and 
leasing solutions across Namibia, backed by a strong regional presence.

Employees: 7
Locations: Walvis Bay • Windhoek

Glasfit Namibia (Pty) Ltd
Glasfit Namibia’s mission is to deliver unrivalled customer service. Glasfit offers automotive 
glass solutions to customers, including windscreen replacement, chip repairs and related 
rubber fitment solutions.

Employees: 24
Locations: Keetmanshoop • Ondangwa • Ongewediva • Swakopmund • Walvis Bay 
• Windhoek

Hakos Capital and Finance (Pty) Ltd
Hakos Capital and Finance mainly provides financial assistance for the purchase of vehicles 
and accessories to all Auas Motors branches. Hakos also offers rental solutions of office 
equipment and other assets to prospective clients.

Employees: 3
Location: Windhoek

Properties
Our property segment consists of investment property companies located geographically 
all over the country. The Group follows a strategy of doing business in our “own houses”.

Employees: 5
Locations: Gobabis • Ongwediva • Rundu • Swakopmund • Tsumeb • Walvis Bay • Windhoek

Nictus (Pty) Ltd
Nictus is Namibia’s largest independent furniture retailer, offering a wide selection of 
household furniture, electrical appliances, and home electronics sourced from trusted 
suppliers known for quality and durability. Within the Nictus store, two specialised concept 
stores enhance the shopping experience: Bedding Boutique, which focuses on premium 
sleep products designed for comfort and support, and Workspace, a dedicated office 
furniture store that transforms work environments with stylish, functional, and ergonomic 
solutions.

Employees: 166
Locations: Ongewediva • Swakopmund • Tsumeb • Walvis Bay • Windhoek

NHL Tire & Tyre (Pty) Ltd
One of the largest tyre service providers in Namibia, offering new multi-brand tyres, 
retreaded tyres, wheels, and allied services to meet customer needs across various sectors 
of the Namibian economy.

Employees: 185
Locations: Gobabis • Keetmanshoop • Luderitz • Mariental • Ondangwa • Ongewediva 
• Oshakati • Otjiwarongo • Rosh Pinah • Rundu • Swakopmund • Tsumeb • Walvis Bay 
• Windhoek   

Botswana

Nictus Holdings Limited
Nictus Holdings Limited is the holding company of a group of companies, which operates in 
three segments, namely insurance and finance, retail and properties. 

Employees: 16
Location: Windhoek

Auas Motors (Pty) Ltd
Auas Motors is Namibia’s leading dealership for Isuzu, Suzuki, Subaru, Tafe and Hero vehicles. 
Established in 1953, the company operates across the country with multiple dealerships, 
sales boutiques, and authorised service centres, offering both new and certified pre-owned 
vehicles. 

Employees: 131
Locations: Gobabis • Ongwediva • Otjiwarongo • Rundu • Swakopmund • Walvis Bay 
• Windhoek

Nictus Holdings Integrated Annual Report 20258Nictus Holdings Integrated Annual Report 2025 7



Group 
Five Year Profile

12 months ended 
30 June 2025

N$ ‘000

12 months ended 
30 June 2024

N$ ‘000

12 months ended 
30 June 2023

N$ ‘000

15 months ended 
30 June 2022

N$ ‘000

12 months ended 
30 June 2021

N$ ‘000
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Definitions of Ratios 
and Terms

Group 
Five Year Profile

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 is 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 per share is determined 
by adjusting basic earnings per share with 
separately identifiable remeasurements; 
divided by the weighted average number 
of ordinary shares in issue during the year, 
excluding treasury shares.

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.

Current Ratio Current assets to current liabilities.

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

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

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

Operating Profit 
to Turnover

Operating profit before financing costs 
divided by revenue.

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.

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.

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

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.

12 months ended 
30 June 2025

N$ ‘000

12 months ended 
30 June 2024

N$ ‘000

12 months ended 
30 June 2023

N$ ‘000

15 months ended 
30 June 2022

N$ ‘000

12 months ended 
30 June 2021

N$ ‘000
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Message from our
Chairperson

Message from our
Managing Director

5 June 2025 marked the 80th anniversary of Nictus’ incorporation and the 
commencement of its business. What a remarkable privilege it is to be 
part of such a significant milestone, of which we are extremely proud.
As we embrace the fourth generation of the Nictus Group of Companies, we honour, respect, 
and humbly thank everyone who contributed in any way over the past 80 years to Nictus’ 
existence, success, and sustainability. We pay tribute to the founders, predecessors, and 
leaders throughout this remarkable period for their conviction and perseverance, as well as 
for guiding the Group through both prosperous and challenging times.

The Nictus Group is rooted in Namibia, and its companies and brands have become 
synonymous with reliability in Namibian households. Over the decades, we have experienced 
many ups and downs, growth spurts, and difficulties. Yet, we are fortunate that our successes 
have consistently outweighed these challenges, resulting in a well-established, proudly 
Namibian Group. Steering this organisation in the right direction has never been an easy 
task, but we are blessed with a wealth of experience and skills that allow us to remain loyal 
stewards in managing the Group for the generations to come. We will not stop dreaming, nor 
will we cease to pursue our dreams and make them a reality.

We are thankful to have achieved another record financial year and Group profit in our 80th 
year of existence. Nictus Holdings Group is proud to be an independent Namibian company, 
built and supported by Namibians.  We look forward to continuing our contribution to 
serving the nation and strengthening the economy. We are proud to operate at a world-class 
level in our product and service offerings, and equally blessed with world-class leadership and 
employees whose commitment and efforts are unparalleled.

Namibia is a land of opportunity, and we strive to embrace 
every chance to make a positive difference in the lives of 
our people and our beloved country.

The past year marked exceptional growth and expansion within every segment, financed 
through profitability from our operations. Numerous growth strategies are progressing 
as expected and are performing well. We envisage further growth and diversification, 
particularly in the property and retail segments in the years ahead, and we are excited 
about the synergies and opportunities that will be created.

The Group achieved sound profitability in the past year, and we are confident this trend 
will continue sustainably. The insurance and finance segment, with its unique and 
innovative products and services, again made a substantial contribution to this 
profit. Despite operating in highly competitive markets, the retail segment 
demonstrated resilience and strong results, which can be attributed to 
innovation, technology, and exceptional service.

My sincere appreciation and gratitude is extended to all our stakeholders, 
customers, employees, and board Members for their immense effort, 
involvement and support. We remain humble servants to you all, and may 
you be blessed with the grace of God, the same grace we have experienced 
and received over the past 80 years. All glory to God.

GR de V Tromp

Dear Nictus Family, 

I am once again honoured to report a prosperous financial year for the Nictus Group, despite some 
hurdles along the way. The Namibian business environment only experienced moderate growth 
over the past 12 months, primarily due to fiscal pressure and specific structural challenges in certain 
primary sectors.

During the past financial year, which ended in June 2025, our Group, despite facing various challenges 
and obstacles, succeeded in increasing profit by a single digit and expanding turnover by double 
digits. I am deeply grateful but also humbled by these achievements, which reflect the effectiveness 
of our growth strategy. As Exceptional Wealth Creators, we have strengthened the value we provide 
to stakeholders and reinforced our purpose of “Taking Action with Strategic Focus”.

The Year under Review
Despite a slight decline in profit, the Retail Segment, as a whole, surpassed the N$1 billion turnover 
mark. Our well-established tyre, furniture, and automotive businesses supported this strong 
performance. Although profit declined, this is directly linked to the acquisition of new ventures in the 
information technology, car rental, and  building industries. As is often the case with new acquisitions, 
these businesses are still in their development phase; however, their growth to date indicates that 
they will deliver exceptional results once they reach maturity.

The Property Segment demonstrated stable performance during the year under review. As a Group, 
one of our strategic aspirations is to remain in control of our destiny. By operating from properties we 
own, we can realise this goal. To that end, we have committed to substantial property investments 
that will be realised within the next 24 months.

The Insurance and Finance Segment achieved record highs, with exponential growth in premiums, 
for which I am truly grateful. The strength of our insurance products is built on the solid foundation 
we have laid, enabling us to sustain growth, even in adverse economic conditions. I am also pleased 
to report that the strong performance of our financial division exceeded expectations.

A Taste of the Future
The Nictus Group stands at the forefront of a dynamic growth phase, driven by our diverse portfolio. 
The growth, strength, and resilience demonstrated by our leadership and employees are a direct 
result of our deeply entrenched purpose. Every initiative we undertake is guided by our commitment 
to creating lasting value for all stakeholders, a value that resonates far into the future.

For us, growth is not a destination, but the vehicle that drives innovation, uplifts livelihoods, and 
contributes to the long-term prosperity of Namibia, the country we proudly call home. As a Group, 
we take responsibility for the role we play, while recognising that our ability to improve business 
prospects and continue contributing positively to the Namibian economy depends on a supportive 
regulatory environment, solid infrastructure investment, and intentional diversification by the 
Namibian government.

Nictus Group was, is, and will remain a family business that thrives in the present while shaping 
a future of shared value. We are actively pursuing this aspiration and demonstrating our 

confidence in Namibia through new business acquisitions. In addition, we will be expanding 
our insurance business into Botswana. With the dedication and commitment of our 

leadership, we are optimistic about strengthening this cross-border expansion by adding 
more of our businesses in the near future.

A Word of Appreciation
The past 80 years have been filled with the contributions of Nictus Holdings. We are part 
of the soil, embedded in the rock, standing firm as we embrace this land and its people. I 
am confident that we are well-positioned to achieve even greater success.

To conclude, I wish to thank employees, their families, our suppliers, clients, and shareholders 
who have been part of our journey over the past 80 years. Thank you for your contributions and 

for being part of the Nictus family. I also wish to express my deep gratitude to our Heavenly Father 
for His grace, favour, and blessings, and for guiding our business ventures.

PJ de W Tromp
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Appointment and Development of Directors
The Remuneration and Nomination Committee oversees Director appointments through a formal process. New Directors 
are inducted into the Group’s values and governance framework, with ongoing development opportunities provided to 
support effectiveness in their roles. 

Annual evaluations of the Board, Committees, and individual Directors are conducted, with external facilitation considered 
when appropriate to ensure continued effectiveness.

This focus on capability-building strengthens our human capital and ensures the Board remains equipped to oversee 
emerging risks and opportunities.

Board Committees
The Board is supported by Committees with defined mandates, charters, and authority, reviewed annually for relevance. Each 
Committee reports directly to the Board and includes, in the case of the Social, Ethics, and Sustainability Committee, a senior 
manager who is not a member of the Board. A robust governance framework ensures effective oversight across the Holding 
Company and all subsidiaries.

Committee work in 2025 was aligned to material matters identified by the Board and undertaken in accordance with each 
Committee’s approved charter and annual work plan. This ensured that oversight responsibilities were fulfilled in a structured 
and transparent manner, enabling the Board to discharge its governance duties effectively.

Directors’ Remuneration
Directors and Executives are remunerated in line with the approved remuneration policy, which balances performance 
incentives, market benchmarks, and long-term value creation. The policy is detailed in the Integrated Annual Report and 
submitted to shareholders for endorsement at the Annual General Meeting.

The policy supports sustainable value creation by linking remuneration outcomes to both financial performance and 
non-financial measures aligned with our strategic objectives.

Board Composition and Meeting Attendance 

The composition of the Board, its Committees, and attendance at meetings are summarised in the following table:

The Board remains steadfast in its commitment to applying the highest standards of corporate 
governance and safeguarding the integrity of Nictus Holdings Limited’s Integrated Annual Report. 
We continue to cultivate a performance-driven culture, supported by strong governance structures 
and processes, to discharge our responsibilities effectively. The Nictus Group (“Nictus”) measures its 
practices against recognised international benchmarks, with a view to ongoing improvement and the 
achievement of sustainable growth.
Our governance approach is informed by recognised international reporting frameworks and best practice, ensuring that 
governance remains aligned with the Group’s strategic objectives and long-term value creation goals. This report sets out how 
our governance structures and processes enable effective oversight, responsible stewardship of resources and relationships, 
and position the Group for resilience, adaptability, and growth.

Corporate Governance Framework
The Nictus Group follows The NamCode, the Corporate Governance Code for Namibia as required by the Namibia Securities 
Exchange (NSX). Throughout the financial year, our governance approach remained aligned with the NamCode’s principles. 
Compliance with the IFRS Accounting Standards is a core priority, supported by full adherence to applicable Namibian 
legislation and the NSX Listings Requirements. Our reporting is informed by the International Integrated Reporting Council’s 
framework, and while not all guidelines have been fully applied, we continue to refine our approach under the guidance of 
the Social, Ethics and Sustainability Committee.

Our governance framework is designed to ensure that board structures, processes, and decision-making contribute to 
long-term value creation, with clear oversight over material matters such as regulatory compliance, stakeholder trust, digital 
transformation, and environmental stewardship.

Ethical Foundation
We recognise our fiduciary duties and the responsibility to act with care, skill, and diligence. These obligations shape the 
way we conduct business, guided by transparency, fairness, accountability, and integrity – and guide our engagement with 
stakeholders. Our decisions are anchored in these principles, reinforcing our commitment to ethical conduct and corporate 
social responsibility. Ethical governance is integral to safeguarding our reputation and sustaining stakeholder confidence, 
enabling us to maintain strong social and relationship capital.

Risk Appetite Statement
In pursuit of its strategic objectives, Nictus Holdings Limited accepts that certain risks may be necessary to achieve 
above-average returns for the Group. We do not undertake income-generating or cost-saving initiatives unless the projected 
benefits justify the risk profile.

Risk tolerance is reviewed annually in light of our strategic priorities and external environment, ensuring alignment between 
value creation objectives and risk management practices.
 
Board of Directors
Governance and Leadership
The Board, guided by Nictus’s vision, mission, and values, demonstrates ethical leadership through adherence to the code of 
conduct. Experienced Directors, committed to advancing sustainable economic, social, and environmental performance, set 
the tone for responsible governance. All employees are required to uphold the code of conduct, embedding ethical practices 
across the Group. This culture underpins constructive stakeholder relationships and supports succession planning.

The Board recognises that strategy, risk, performance, and sustainability are inseparable considerations in delivering 
sustainable value for stakeholders.

Board Structure and Responsibilities
With the support of the Company Secretary, Veritas Eksekuteurskamer (Pty) Ltd, the Board benefits from enhanced 
governance insight and effective oversight. The integrated business plan ensures that strategy, risk, performance, and 
sustainability remain central to decision-making, underpinned by ethical considerations.

Directors act in the best interests of the Company and the Group, with solvency and liquidity monitored on an ongoing basis. 
The Audit and Risk Committee oversees the going concern status, and the Board remains ready to consider business rescue 
or turnaround measures if needed.

The Board is led by a Non-Executive Chairperson and supported by a Lead Independent Director, ensuring balanced authority 
and impartial decision-making. The Managing Director operates within a defined delegation of authority, and the Board’s 
composition reflects a broad range of skills and experience, with the majority of Non-Executive Directors being independent. 
Deliberations aim for consensus, supported by rigorous analysis and informed discussion.

Corporate Governance
Report

Board Audit and Risk 
Committee

Remuneration 
and 
Nomination 
Committee

Social, 
Ethics and 
Sustainability 
Committee

PJ de W Tromp
Executive Group Managing 
Director
WO Fourie
Previous Executive Group 
Financial Director
GR de V Tromp
Non-Executive Chairperson
TB Horn
Former Lead Independent 
Non-Executive  Director
SW Walters
Lead Independent 
Non-Executive Director
CA Snyman
Executive Group Financial 
Director
ME Ackermann
Independent 
Non-Executive Director
P Meyer 
Group Chief Financial 
Officer

Meeting attended Meeting not attendedMemberChairperson
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Explanatory Notes
1.	 WO Fourie stepped down as Group Financial Director of Nictus Holdings Limited on 19 September 2024 to assume the role 

of Managing Director of the Property Segment on a full-time basis from that date.
2.	TB Horn’s term of office expired on 28 November 2024 and, as such, she was not re-elected as an Independent 

Non-Executive Director of the Board. She consequently ceased to be a Director, the Lead Independent Non-Executive 
Director, and a member and Chairperson of the Audit and Risk Committee with effect from that date.

3.	On 19 September 2024, the Board resolved that SW Walters would assume the role of Lead Independent Non-Executive 
Director of the Company upon the expiry of TB Horn’s term of office, which took place on 28 November 2024.

4.	CA Snyman was appointed as an Executive Director of Nictus Holdings Limited on 16 July 2024 and assumed the role of 
Group Financial Director from WO Fourie on 19 September 2024. 

5.	ME Ackermann was appointed as an Independent Non-Executive Director of Nictus Holdings Limited and as a member 
of the Audit and Risk Committee on 1 June 2024. Upon the expiry of TB Horn’s term of office on 28 November 2024, she 
was appointed Chairperson of the Audit and Risk Committee by the shareholders at the Company’s 2024 Annual General 
Meeting. 

6.	P Meyer, Chairperson of the Next-Gen Board and Group Chief Financial Officer, was appointed by the Board as a member 
of the Social, Ethics and Sustainability Committee on 19 September 2024.

Next-Gen Board
Established in 2024, the Nictus Next-Gen Board continues to strengthen innovation, sustainability, and diversity within the 
Group. This auxiliary body complements the traditional Board by bringing younger perspectives and forward-looking ideas 
into governance deliberations. Comprising emerging leaders from across the Group, its members embody the organisation’s 
values and contribute to shaping its strategic direction.

The Next-Gen Board provides input on matters relevant to its mandate, offering perspectives that support long-term strategic 
thinking. It also plays a role in leadership development by fostering governance experience among emerging leaders within 
the Group.

Governance and Compliance
Committees Empowering Governance
Specialist Committees, operating within approved mandates and charters, support the Board in fulfilling its responsibilities. 
These Committees are an integral part of the Group’s governance structure and undergo regular evaluations to ensure 
continued effectiveness.

The Committee structure aligns oversight with our material matters, enabling targeted governance focus on areas that most 
affect value creation.

Audit and Risk Committee
The Audit and Risk Committee remains a central pillar of Nictus’s governance framework. Comprising two Independent 
Non-Executive Directors and one Non-Executive Director, the Committee meets quarterly to discharge its oversight 
responsibilities. It is chaired by an experienced Independent Non-Executive Director, with members selected for their relevant 
expertise and sound judgement. Regular performance evaluations ensure the Committee remains effective in fulfilling its 
mandate.

The Committee’s work is supported by the participation of both external and internal auditors at its meetings, enabling 
thorough oversight of the Group’s financial reporting processes and risk management framework. It plays an active role in 
assisting the Board to meet its statutory and governance obligations, and it provides assurance over the integrity, transparency, 
and balance of the Integrated Annual Report.

The Committee’s oversight extends beyond compliance to consider how risk management, assurance, and reporting 
processes contribute to the Group’s ability to create and preserve value over the short, medium, and long term, consistent 
with governance best practice.

A combined assurance approach is applied to the Group’s significant risks, drawing on management, internal assurance 
functions, external auditors, and other relevant independent assurance providers to ensure comprehensive coverage. The 
Committee reviews the adequacy of the finance function’s resources, skills, and experience on an annual basis, alongside a 
detailed assessment of the effectiveness of the Group’s internal control systems. Constructive relationships are maintained 
with the Board, management, and assurance providers to support a shared understanding of risk priorities.

The Committee is responsible for the appointment, evaluation, and, if necessary, dismissal of the internal auditor, who has 
unrestricted access to the Committee and communicates openly to preserve independence. Oversight also extends to the 
external audit process, including recommending auditor appointments, evaluating their independence and qualifications, 
and assessing performance. The Committee ensures that external audit approaches are responsive to the Group’s risk profile 
and strategic needs.

The Committee monitors the Group’s risk management processes, maintains a comprehensive understanding of major risks, 
and evaluates management’s responses to them. It works closely with subsidiary Boards to determine risk tolerance and 
appetite, ensuring management operates within clearly defined parameters.

Remuneration and Nomination Committee
The Remuneration and Nomination Committee is tasked with shaping policies and strategies relating to the engagement 
and retention of Directors and Executives. It plays a critical role in ensuring that remuneration structures are competitive, 
performance-based, and aligned with long-term shareholder value creation. The Committee also oversees the nomination 

process for new Directors, ensuring appointments support the Group’s strategic direction and governance standards.
Chaired by an Independent Non-Executive Director and including a Non-Executive Director as a member, the Committee 
meets twice a year. It evaluates whether the Board’s composition remains appropriate in terms of skills, diversity, and 
independence, and it recommends changes as necessary.

The Committee’s oversight is directly linked to the Group’s human and intellectual capital, recognising that the calibre of 
leadership is integral to long-term value creation.

Social, Ethics, and Sustainability Committee
The Social, Ethics, and Sustainability Committee provides oversight on organisational ethics, corporate responsibility, and 
sustainability performance. Chaired by an Independent Non-Executive Director and including an Executive Director and a 
Senior Manager, the Committee meets at least twice annually to monitor and guide the Group’s activities in these areas.

It ensures that stakeholder relationships are managed fairly, oversees the Group’s environmental performance and 
compliance, and monitors its contribution to public health, safety, and the community. The Committee also keeps the Board 
informed of developments in sustainability trends and provides recommendations on risk management frameworks relevant 
to its mandate.

The Committee’s work directly supports the Group’s social and relationship capital, reinforcing trust with stakeholders while 
promoting environmental stewardship and responsible business conduct.

Risk Management
Nictus applies a comprehensive risk management methodology designed to identify, assess, and respond to risks in 
alignment with strategic objectives. The Board, supported by the Audit and Risk Committee, has delegated the design, 
implementation, and monitoring of the risk management plan to the Group’s risk management team.

Management conducts ongoing risk assessments, with regular reporting to the Audit and Risk Committee and the Board. 
Operational monitoring is embedded in day-to-day activities to ensure that risks are addressed proactively across all levels of 
the Group.

Both management and internal audit provide assurance on the effectiveness of the risk management process, and the Audit 
and Risk Committee reports on these activities to both the Board and shareholders.

Risk disclosures are increasingly linked to the Group’s material matters, consistent with governance best practice in balancing 
risk and opportunity to support sustainable value creation.

Information Technology (“IT”) Governance
The Board retains overall responsibility for IT governance and receives regular updates from the Group’s IT Manager and 
external consultants, coordinated through the Group Managing Director. IT is embedded into strategic and operational 
planning to ensure that technology initiatives support business performance, operational resilience, and sustainability 
objectives.

Processes are in place to identify opportunities where IT can improve efficiency, strengthen security, and create competitive 
advantages. Where significant IT projects are undertaken, post-implementation audits are performed to assess their 
effectiveness against intended objectives.

The Audit and Risk Committee monitors IT-related risks, controls, and assurance, including their impact on financial reporting 
and broader risk management. This oversight extends to ensuring that IT policies, systems, and controls remain relevant in a 
changing threat and compliance landscape.

IT governance contributes directly to the Group’s intellectual capital, supporting innovation while safeguarding critical data 
and systems. Current IT focus areas include enhancing cybersecurity frameworks, ensuring compliance with data privacy 
regulations, and aligning IT investment decisions with long-term strategic goals.

Compliance with Laws, Rules, Codes, and Standards
Compliance is embedded in the Group’s governance culture, with structures and processes in place to identify, assess, and 
manage regulatory obligations. The Company Secretary, acting as Legal Compliance Officer, ensures that the Board and 
Audit and Risk Committee receive timely updates on changes in legislation and codes that could impact the Group.

A compliance function is integrated into the broader risk management framework to address non-compliance risks. Executive 
and Managing Directors oversee compliance within their areas of responsibility, supported by the Company Secretary.

The Group’s compliance approach not only safeguards against legal and reputational risk but also supports stakeholder 
confidence by ensuring ethical and transparent operations.

Internal Audit 
The internal audit function is a key element of the Group’s combined assurance model, providing independent and objective 
evaluations of governance, risk management, and internal control processes. Operating under a board-approved charter, it is 
delivered through an external service provider to maintain impartiality and specialised expertise.

Since 1 July 2024, the internal audit mandate has been outsourced to Veritas Eksekuteurskamer (Pty) Ltd, a move that has 
expanded the function’s capacity and allowed greater focus on strategic risk areas. Internal audit plans are risk-based and 
aligned with the Group’s objectives, covering financial, operational, compliance, and sustainability aspects.
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The Audit and Risk Committee is pleased to present its report for the financial year ended 30 June 2025. The 
Audit and Risk Committee oversees the Group’s financial and assurance reporting process and assesses the 
effectiveness of internal controls, accounting practices, enterprise risk management, information systems 
and auditing processes on behalf of the Board of Directors. The Committee is composed of members with 
extensive financial expertise. The primary responsibility for the financial statements, the effectiveness of 
internal controls, accounting practices, enterprise risk management, information systems and auditing 
processes lies with the Group’s Management. 

In fulfilling its oversight responsibilities, the Committee reviewed and deliberated upon the audited 
consolidated and separate financial statements and related schedules in the Integrated Annual Report 
with Group Management. These discussions included the quality of accounting principles, reasonableness 
of significant judgments, and clarity of disclosures in the financial statements. 

The Committee operates under a Board-approved charter, which is reviewed annually for relevance. No 
amendments were considered necessary during the reporting year. The Committee held four meetings 
during the year, attended by Management, the Internal Auditor, and the External Auditor. Meetings 
provided a forum for candid discussion and effective oversight of assurance processes. The Committee is 
composed of three Directors, with an Independent Non-Executive Director serving as Chairperson. 

Maintaining the independence of the Group’s External Auditor, both in actuality and appearance, is 
paramount to the Committee. Each year, the Committee undertakes a comprehensive evaluation of the 
qualifications, performance, and independence of the External Auditor. The year under review marked 
the first audit conducted by BDO Namibia, appointed by shareholders at the 2024 AGM. The Committee 
engaged with BDO regarding their audit strategy, scope, and findings, and is satisfied with their 
independence, objectivity, and technical competence. The Committee oversaw the transition to the new 
audit firm during the year and will continue to monitor its performance and engagement closely.

Together with Management and the Independent External Auditor, the Committee reviewed and 
discussed the Group’s audited consolidated and separate financial statements for the year ended 
30 June 2025, as well as Management’s assessment of the effectiveness of internal controls. No material 
weaknesses or significant deficiencies were identified during these assessments and the external audit.

The Committee further evaluated the effectiveness of the Group’s enterprise risk 
management processes, risk reporting and combined assurance model, confirmed the 
appropriateness of the going concern assumption for Board approval, and reviewed 
compliance with applicable legal and regulatory requirements.

Based on these reviews and deliberations, the Committee recommended, and the 
Board approved, the audited consolidated and separate financial statements for 
the year ended 30 June 2025.

Looking ahead, the Committee remains committed to ensuring that the Group’s 
financial and risk management systems continue to evolve in line with its 
strategy, operations, and the dynamic environments in which it operates. We will 
also continue strengthening the Group’s integrated reporting journey, which is 
essential in reflecting long term value creation for stakeholders.

In conclusion, the Committee is satisfied that it has discharged its 
responsibilities in accordance with its charter and remains committed to 
maintaining effective oversight in the year ahead.

ME Ackermann

Audit and Risk Committee
Report

The Audit and Risk Committee reviews and approves the annual audit plan, evaluates the function’s performance, and 
monitors Management’s progress in addressing findings. The internal audit function reports to the Chairperson of the 
Audit and Risk Committee, ensuring its independence and objectivity. Administratively, the internal audit function is aligned 
with the Group Managing Director, ensuring seamless integration with the Group’s overall governance and management 
structures.

In 2025, internal audit reviews were conducted in accordance with the approved annual plan, with findings reported to the 
Audit and Risk Committee to support continuous improvement in governance, risk management, and internal control.

Governing Stakeholder Relationships
The Group recognises that maintaining strong, constructive stakeholder relationships is critical to achieving its strategic 
objectives. The Board receives regular updates on engagement activities, the concerns raised, and management’s responses, 
ensuring these perspectives inform decision-making.

Stakeholder relationships are actively managed by the Group’s management team, supported by targeted strategies to 
identify, prioritise, and respond to stakeholder needs. Engagement occurs through both formal channels, such as shareholder 
meetings and other planned interactions, and informal interactions with customers, employees, regulators, and community 
representatives.

The Group’s approach prioritises transparency, equitable treatment, and timely resolution of disputes. In particular, 
shareholder participation is encouraged at the Annual General Meeting, which provides an open forum for discussion with 
the Board and Management.

Stakeholder perspectives are considered in governance deliberations, supporting informed decision-making and fostering 
long-term, constructive relationships.

Transparency through Annual Reporting and Disclosure
The Board, assisted by the Audit and Risk Committee and Senior Management, has established a rigorous framework for 
gathering, analysing, and reporting information in the Integrated Annual Report. This framework ensures that disclosures are 
accurate, balanced, and relevant to the decision-making needs of stakeholders.

The Integrated Annual Report presents both financial and sustainability information, enabling a holistic view of the Group’s 
performance, the context in which it operates, and its prospects. Controls and processes are reviewed regularly to confirm that 
data is reliable and that narrative reporting is supported by verifiable evidence.

Board oversight of reporting extends to assessing whether disclosures reflect the Group’s strategy, risks, and governance 
outcomes in a fair and understandable way. The inclusion of both achievements and challenges ensures that stakeholders 
receive a complete and transparent account. These practices help ensure that the Group’s reporting remains a reliable, 
balanced, and meaningful tool for assessing performance, context, and long-term sustainability.

Conclusion
Nictus Holdings Limited remains committed to high standards of corporate governance that support the creation of long-term 
value for stakeholders. The Board and its Committees will continue to adapt governance structures and processes in line with 
evolving best practices, the Group’s strategy, key risks, and stakeholder expectations, ensuring that governance remains a 
strategic enabler of sustainable growth.
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Introduction
The remuneration report provides an overview of the Group’s remuneration policies and practices, designed to attract, retain, 
and motivate talented individuals while aligning with the Group’s strategic objectives and regulatory requirements. This 
report highlights the governance framework, key elements of remuneration, and implementation processes.

Governance Framework
Nictus Holdings Limited remains committed to sound corporate governance and continues to apply the principles of the 
NamCode and the Listings Requirements of the Namibia Securities Exchange. The Group’s remuneration practices are 
guided by a structured and transparent framework that supports fairness, accountability, and strategic alignment. The 
Remuneration and Nomination Committee maintains active oversight of the remuneration policy and practices, ensuring 
they remain appropriate, consistently applied, and aligned with the Group’s long-term objectives and stakeholder interests.

Remuneration Policy
The Group’s remuneration policy is anchored in principles of fairness, responsibility, and transparency. It aims to attract and 
retain talented individuals who contribute to the Group’s success while promoting long-term value creation. The policy is 
reviewed annually to ensure alignment with evolving business objectives, market trends, and regulatory changes.

The remuneration policy is set out on page 122 of the Integrated Annual Report.

Structure and Key Elements of Remuneration

Total Cost-to-Company
The Group adopts a total cost-to-company approach in structuring remuneration packages for Senior Management, 
Executive Directors, and general staff. This approach encompasses all elements of compensation including basic salary, short-
term incentives, long-term performance-based rewards, and benefits in order to provide a balanced and competitive offering.

Remuneration structures are regularly benchmarked against relevant industry standards and market best practices to 
ensure both fairness and competitiveness. By linking remuneration outcomes to clearly defined short and long term 
performance targets, the Group promotes a culture of accountability and merit. This performance-driven approach supports 
the achievement of strategic priorities and incentivises executives to deliver sustainable value creation for all stakeholders.

Incentive Bonus Plan
Executives participate in a performance-based incentive bonus plan designed to reward outstanding contributions in line 
with the Group’s strategic priorities. The plan is underpinned by clearly defined performance targets, tailored to reflect the 
operational focus of each business segment as well as the Group’s overarching goals.

By directly linking bonus outcomes to the achievement of these targets, the Group reinforces a culture of performance, 
accountability, and results-driven leadership. This alignment ensures that executives remain focused on delivering value 
across both the short and long term, fostering sustained business performance and creating long term shareholder value.

Retirement Benefits 
Although formal retirement benefits are not included as part of the Group’s remuneration structure, Nictus remains 
committed to promoting long term financial wellbeing among its employees. The Group encourages and supports 
employees in making independent retirement provisions and recognises the importance of proactive financial planning to 
ensure security beyond active employment. 

Executive Service Contracts
The Group maintains formal service contracts with Executive Directors to ensure clarity, fairness, and compliance with 
applicable labour legislation. These contracts typically outline key terms such as notice periods, performance expectations, 
and other relevant conditions of employment.

By documenting these terms in a transparent manner, the Group promotes mutual understanding and reduces the 
potential for future disputes. 

This structured approach reflects the Group’s commitment to sound corporate governance and ethical business practices, 
helping to build trust and continuity within the Executive Leadership Team.

Succession Planning
The Group acknowledges succession planning as a key driver of long term organisational stability and strategic continuity. 

Remuneration 
Report

The Boards of Directors of all the companies in the Group regularly review leadership requirements and talent development 
initiatives to identify, develop, and retain high-potential individuals across the organisation.

By actively cultivating future leaders, the Group ensures seamless leadership transitions and reduces the risk of disruption 
arising from executive departures or retirements. These efforts support a strong internal talent pipeline, advance diversity and 
inclusion objectives, and embed a culture of learning and leadership development, all of which are essential for navigating a 
dynamic and evolving business environment.

Board Evaluation Process
The Boards of Directors of all the companies in the Group undertake an annual internal evaluation to assess their effectiveness 
in fulfilling governance responsibilities and providing strategic oversight across the Group. This structured process considers 
key elements such as board composition, leadership dynamics, decision-making processes, and overall performance 
outcomes.

The evaluation is conducted in a participatory and reflective manner, enabling the Boards to identify strengths, surface 
areas for improvement, and prioritise targeted governance enhancements. Action plans are developed to address any gaps 
identified through the process. Through regular self-assessment and continuous improvement, the Boards reaffirm their 
commitment to strong governance, accountability, and transparent leadership, thereby reinforcing stakeholder confidence 
in the Group’s direction and integrity.

Non-Executive Directors Remuneration
Non-Executive Directors play a critical role in providing independent oversight, strategic guidance, and governance support 
to the Boards of Directors of all the companies in the Group. In recognition of their responsibilities and contributions, 
Non-Executive Directors receive cash-based remuneration that reflects the scope and complexity of their roles, including 
participation in Board and Committee activities. No performance-based or incentive components are included in their 
remuneration.

Remuneration levels are determined with reference to market benchmarks, industry practices, the Director’s responsibilities, 
time commitments, regulatory considerations, and the individual’s expertise and performance. This ensures that 
compensation remains competitive, fair, and aligned with the expectations of stakeholders.

In the case of Nictus Holdings Limited, Non-Executive Directors’ remuneration is subject to shareholder approval at the Annual 
General Meeting, reinforcing transparency and accountability. For subsidiaries, remuneration proposals for Non-Executive 
Directors are considered and approved by the respective Subsidiary Boards, based on available market data and in line with 
the guidelines used by Nictus Holdings Limited. 

Remuneration Implementation
During the 2025 financial year, the Group effected adjustments to the remuneration packages of Executive Directors, Non-
Executive Directors, and general staff. These adjustments were implemented in line with the Group’s Remuneration Policy, 
considering market benchmarks, internal equity considerations, and evolving business priorities. A summary of the changes 
is set out below:

Top Management or Executive Directors
The Group undertook a structured review of remuneration for Top Management and Executive Directors, resulting in an 
average adjustment of 11.84%, effective 1 July 2024. This adjustment forms part of a phased alignment process aimed at 
bringing remuneration in line with industry benchmarks.

Non-Executive Directors
The Board approved an increase of 6.5% in Non-Executive Directors’ fees, which was subsequently ratified by shareholders 
at the 2024 Annual General Meeting. This adjustment reflects prevailing market trends and acknowledges the ongoing 
strategic contributions and governance responsibilities undertaken by Non-Executive Directors. The increase also ensures 
that the Group remains competitive in attracting and retaining individuals with the necessary expertise and independence 
required for effective oversight.

General Staff
Salary adjustments for general staff were implemented with effect from 1 July 2024, ranging between 6.5% and 8.5% across 
different job levels. These increases were guided by a combination of factors, including role grading, industry benchmarks, and 
the prevailing inflation rate. The approach ensured fair, equitable, and market-aligned remuneration outcomes, supporting 
employee retention, motivation, and cost-of-living considerations across the Group. 
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Statement by the Chairperson
The Remuneration and Nomination Committee operates in accordance with its Board-approved charter, which is reviewed 
annually to ensure continued relevance and effectiveness. Regular reporting to the Board enables appropriate oversight and 
integration of the Committee’s work within the Group’s broader governance framework.

Throughout the year, the Committee provided guidance to ensure that all employees are remunerated fairly, responsibly, 
and transparently in line with the Group’s approved remuneration policy. Remuneration structures are informed by 
individual performance, decision-making accountability, market benchmarks, and the potential consequences of error, with 
appropriate incentives designed to drive long-term value creation for both employees and the Group.

The Committee is satisfied that it effectively discharged its responsibilities and complied with its mandate during the financial 
year ended 30 June 2025. The current composition of the Committee remains appropriate and supports robust engagement 
and decision-making. The Committee also confirms that it received sufficient, relevant information from Management to 
facilitate informed deliberations and sound recommendations to the Board.

Looking ahead, the Committee remains committed to evolving the Group’s remuneration practices in response to an 
increasingly dynamic and competitive operating environment. Our focus will remain on attracting, retaining, and motivating 
high-performing talent while reinforcing the principles of fairness, transparency, and long term strategic alignment. We 
are dedicated to ensuring that our remuneration framework supports sustainable value creation, aligns with stakeholder 
expectations, and positions the Group for continued success into the future.

SW Walters

The Group continues to surpass expectations for the year. Despite some underperforming sectors, our overall financial 
position remains robust. Growth exceeds projections, and profitability is well above budget. These achievements support 
the Namibian economy through taxes, salaries, and economic activity. For a detailed breakdown of our social and economic 
contributions, please refer to the Value-Added Statement in the Integrated Annual Report.

Responsible Corporate Citizenship
We maintain a strong and growing presence in the communities we serve, with focused investments in education, social 
welfare, and targeted charitable efforts. We prioritise allocating resources to areas with the greatest need to create long term, 
meaningful impact.

Staff Investment
We actively invest in staff development through training courses, educational programs, and structured staff functions across 
all subsidiaries. These initiatives enhance employee performance, promote retention, and improve welfare. Training is aligned 
with career development goals and company strategy.

Supplier Relationships
Supplier relations remain a cornerstone of our ESG efforts. We emphasise ethical procurement, with a focus on building 
strong, long term partnerships with all suppliers. These relationships significantly support our social responsibility and welfare 
projects, reinforcing our role as a responsible corporate citizen.

Responsibility Monitoring
We formalised our ESG measurement process over the past 2 years. The information collected is being used to set specific, 
measurable targets that will guide our future sustainability activities.

United Nations Sustainable Development Goals
We are aligned with the UN SDGs in both policy and practice. Highlights include:

ࣈ	 Above-average employee remuneration to reduce poverty and hunger.
ࣈ	 Emphasis on clean energy, water efficiency, and safe working environments.
ࣈ	 Gender-balanced, inclusive teams with a focus on training and development.
ࣈ	 Responsible consumption and production practices.
ࣈ	 A zero-tolerance policy on corruption and unethical conduct.

Stakeholder Relationships
We maintain open, active, and mutually beneficial relationships with clients, suppliers, and broader stakeholders. Regular 
interactions, including our annual Charity Padel Day, foster trust and community engagement. Monthly customer satisfaction 
surveys enable continuous feedback loops, with corrective actions promptly implemented where necessary. These initiatives 
contribute to our reputation for transparency and reliability.

Environmental, Social, and Governance Factors in Business Strategy
Our ESG strategy is embedded in the daily operations and long term vision of the Group.

Energy and Solar Installations
We are actively implementing solar energy solutions to reduce our carbon footprint and improve long term sustainability. 
From July 2024 to June 2025, the following results were achieved:

We aim to expand these installations to additional branches in the coming financial year.

Social, Ethics and Sustainability 
Report

Cost Savings: N$1,39 million
Solar Energy Generated: 1,129,743 kWh
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Group Value Added Statement

2025 2024
N$'000 N$'000

Value Added

Value added by operating activities
Revenue 1,016,503         950,199           
Insurance revenue 58,790            54,041             
Cost of materials and services (955,535) (867,570)
Other income 16,363              13,416              
Investment income from operations 97,262             63,601             

233,383         213,687          

Value Distributed

To Pay Employees
Salaries, wages, medical and other benefits 118,656            106,247           

118,656          106,247         

To Pay Providers of Capital
Finance costs 5,654               7,449               
Dividends paid 18,705             13,895              

24,359           21,344            

To Pay Government
Current tax 2,682               -                  

2,682             -                 

Value reinvested
Depreciation, amortisation and impairments 15,638              14,179              
Deferred tax 13,198              14,844             

28,836           29,023           

Value retained
Retained profit 58,850            57,073             

58,850           57,073           

Total Value Distributed 233,383         213,687          

Direct and indirect taxes
Value Added Tax (net payment) 103,089           70,652             
Import VAT paid 85,277             78,706            
Pay As You Earn 15,555              16,039             
Non Resident Shareholders Tax 186                   139                   
Current tax 2,682               -                  

206,789         165,536          

The value added statement shows the total wealth created, how it was distributed to meet certain obligations and 

reward those responsible for its creation, and the portion retained for the continued operation and expansion of the 

Group.

Value added represents the additional wealth which the group has been able to create by its own and employee efforts.

To be retained in the business for expansion and future wealth creation:

Water Management
We achieved a 45% reduction in water usage in the 2024/2025 financial year, thanks to water reclamation systems installed 
in vehicle wash bays. The goal for the 2025/2026 financial year is a further 5% reduction, with additional systems planned.

Fuel Consumption
Fuel usage increased by 7% during the 2024/2025 period following a 16% decrease the previous year. This increase corresponds 
with a higher growth in turnover. We aim to limit future fuel consumption growth to below 5% annually through efficiency 
improvements and better tracking.

Electricity Usage
Electricity consumption rose by 7%, but recent solar installations are expected to help curb future increases. We are targeting 
an annual increase of no more than 5%, supported by energy-efficient upgrades across branches.

Oversight and Management
Compliance is strictly enforced across the Group. Our internal audit and inspection programs operate in tandem, enabling 
quick detection and response to issues. Control breakdowns and thefts are identified and acted upon within days. 
Governance, risk management, and compliance policies are continuously reinforced through ongoing training across all 
levels of management.

Ethics and Integrity
We uphold a stringent Code of Conduct, signed by every employee and reinforced by a zero-tolerance policy for violations. 
Ethical issues are thoroughly investigated, and appropriate disciplinary steps are enforced.

Management has undergone international ESG training, with implementation at subsidiary level now underway. Staff 
awareness of ethical, social, and environmental responsibilities has grown considerably, and ongoing training ensures 
continuous improvement.

We have robust mechanisms in place to detect and address unethical behaviour. All reports are logged, investigated, and 
resolved in line with our commitment to integrity and transparency. 

Social Welfare 
Spending
Spend Breakdown 
To illustrate our strategic 
community investments, 
the Social, Ethics and 
Sustainability Committee  
has allocated spend as 
follows for 2025:

Conclusion
We remain committed 
to responsible business 
practices that balance economic performance with environmental stewardship, social investment, and sound governance. 
Our achievements over the past year reflect not only financial resilience but also a deepened focus on sustainability, ethical 
operations, and inclusive growth.

Through strategic investments in our people, infrastructure, and communities, we continue to build long term value for all 
stakeholders. Our proactive approach to challenges, such as energy efficiency, water conservation, and ethical leadership, 
demonstrates our dedication to continuous improvement and alignment with global standards.

As we look ahead, we will continue to strengthen our sustainability framework by expanding renewable energy efforts, 
deepening community engagement, and further embedding ESG principles across all subsidiaries. Our journey is guided 
by integrity, accountability, and a shared vision to create meaningful impact within our organisation, our industry, and the 
Namibian society at large.

SW Walters

Social, Ethics and Sustainability 
Report

13% Educational Development

62% Staff Welfare or Development

3% Social Relations or Development

8% Community Relations or Development

14% Sports Development

Group 
Value Added Statement
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Independent
Auditor’s Report

To the Members of Nictus Holdings Limited

Opinion

We have audited the consolidated and separate annual financial statements of Nictus Holdings Limited (“the company”) and Subsidiaries 
(“the group”) set out on pages 35 to 120, which comprise the consolidated and separate statements of financial position as at 30 June 
2025, and the consolidated and separate statements of profit or loss and other comprehensive income, the consolidated and separate 
statements of changes in equity and the consolidated and separate statements of cash flows for the year then ended, and the notes 
to the consolidated and separate annual financial statements, including a summary of material accounting policy information and the 
directors’ report.

In our opinion, the consolidated and separate annual financial statements present fairly, in all material respects, the consolidated and 
separate financial position of the group and company as at 30 June 2025, and its consolidated and separate financial performance and 
consolidated and separate cash flows for the year then ended in accordance with IFRS Accounting Standards as issued by the International 
Accounting Standards Board and the requirements of the Companies Act of Namibia.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our responsibilities under those standards are 
further described in the “Auditor’s Responsibilities for the Audit of the Consolidated and Separate Annual Financial Statements” section 
of our report. We are independent of the group and company in accordance with the International Ethics Standards Board for Accountants 
International Code of Ethics for Professional Accountants (including International Independence Standards) and other independence 
requirements applicable to performing audits of financial statements in Namibia. We have fulfilled our other ethical responsibilities in 
accordance with these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of consolidated and 
separate annual financial statements of the current period. These matters were addressed in the context of our audit of the consolidated 
and separate annual financial statements as a whole, and in forming our opinion thereon, and we do not provide separate opinion on 
these matters.

BDO, a Namibian partnership, is registered with the Public Accountants and Auditors Board (Practice Number: 9402). Our firm has 
offices in Windhoek, Walvis Bay and Oshakati. BDO is a member of BDO International Limited, a UK company limited by guarantee, 
and forms part of the International BDO network of independent member firms.

Directors’
Responsibilities and Approval 

Tel: +264 83 322 4125
Fax: +264 83 322 4126
Email: info@bdo.com.na

61 Simeon Shixungileni Street
P.O. Box 2184
Windhoek, Namibia

ME Ackermann
Authorised Director

PJ de W Tromp
Authorised Director

Nictus Holdings Integrated Annual Report 202530Nictus Holdings Integrated Annual Report 2025 29



Independent
Auditor’s Report

Key Audit Matter How the matter was dealt with in the audit

Valuation of properties Our audit procedures, amongst others, 
included:

The group has a significant property portfolio consisting of 
owner occupied property, N$ 394,3 million included in property, 
plant and equipment (note 3), and investment property to the 
value of N$ 75,6 million (note 5). The company has investment 
property to the value of N$ 9,8 million (note 5). 

The properties are valued on an annual basis by the directors 
of the group using an approved valuation model. The model 
calculates an estimated rental value and replacement cost 
value.  The directors apply a weighting of 40% to the rental 
value and 60% to the replacement cost value, in order to 
calculate the value of the property. Key unobservable inputs in 
the valuation model includes:

•	 Estimated rental value

•	 Capitalisation rate

•	 Replacement cost

•	 Depreciation rate

The valuation process involves significant judgement, in 
particular in arriving at the values for the key unobservable 
inputs used and the 40:60 weighting applied.

Further judgement is exercised by the directors in assessing 
that properties developed in recent years and those recently 
acquired does not require a valuation given that the costs 
incurred during development and the recent purchase price 
closely reflect the property’s value during this initial period and 
therefore approximate its fair value.

Should any of the assumptions used or values of the key inputs 
change, it may have a material impact on the consolidated and 
separate annual financial statements. 

•	 Reviewed the valuation model as to ensure the 
accuracy of the calculations;

•	 Compared the valuation model to the models and 
methods used by external professional valuers;

•	 Recalculated the property values by using the 
directors’ model;

•	 Compared and stress tested the key unobservable 
inputs used by the directors to market available 
data;

•	 Performed sensitivity analysis on the key inputs 
and assumptions; and

•	 Considered the valuation method, assumptions 
and disclosures in line with the requirements of 
IFRS 13.

Key Audit Matter How the matter was dealt with in the audit

Reinsurance recoverable Our audit procedures, amongst others, 
included:

Reinsurance recoverable is a material item in the group 
annual financial statements and is disclosed on the face of the 
statement of financial position as such. (Refer to the litigation 
statement included in the Directors’ Report and note 17 of the 
consolidated annual financial statements.)

The reinsurance recoverable comprises of reinsurance 
premiums ceded to the reinsurer until 30 June 2022 in 
compliance with notices and regulations contained in 
Government Notices 332 - 338 as gazetted on 29 December 
2017 for alternative risk transfer business. Subsequently, the 
asset was measured at amortised cost.

Due to the court appeal lodged by the reinsurer, of which 
the outcome is uncertain, the full recovery of the asset is 
uncertain as the counterparty has not recognized the full 
provision and there is a dispute regarding the cession method 
and the effective date of the cession method.

Due to the significance of the amount and the uncertainty 
involved in the value of the asset, the matter was considered 
to be a matter of most significance in the current year audit 
of the consolidated and separate annual financial statements.

•	 With the assistance of our technical expertise, we 
assessed the nature of the asset;

•	 Reviewed and inspected applicable governing 
legislations to ascertain the correct application 
thereof in determination of the value of the asset 
and compliance thereof;

•	 Reviewed management’s calculations for accuracy 
and compliance with the court order and relevant 
legislations;

•	 Reviewed relevant applicable court documentations 
and correspondence between the affected parties;

•	 Discussed and obtained a legal confirmation on the 
possible outcome of the matter; and

•	 Assessed the adequacy of disclosures in the 
financial statements, against the requirements of 
IFRS Accounting Standards.

Tel: +264 83 322 4125
Fax: +264 83 322 4126
Email: info@bdo.com.na

61 Simeon Shixungileni Street
P.O. Box 2184
Windhoek, Namibia

Tel: +264 83 322 4125
Fax: +264 83 322 4126
Email: info@bdo.com.na

61 Simeon Shixungileni Street
P.O. Box 2184
Windhoek, Namibia
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•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures 
made by the directors. 

•	 Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and based on the audit evidence 
obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the group’s 
and company’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are required to draw 
attention in our auditor’s report to the related disclosures in the consolidated and separate annual financial statements or, if such 
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 
auditor’s report. However, future events or conditions may cause the group and company to cease to continue as a going concern. 

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

•	 Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business activities within the 
group to express an opinion on the consolidated annual financial statements. We are responsible for the direction, supervision, and 
performance of the group audit. We remain solely responsible for our audit opinion.

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

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding independence, and 
to communicate with them all relationships and other matters that may reasonably be thought to bear on our independence, and where 
applicable, actions taken to eliminate threats or safeguards applied. 

From the matters communicated with the directors, we determine those matters that were of most significance in the audit of the 
consolidated and separate annual financial statements of the current period and are therefore the key audit matters. We describe 
these matters in our auditor’s report unless law or regulation precludes public disclosure about the matter or when, in extremely rare 
circumstances, we determine that a matter should not be communicated in our report because the adverse consequences of doing so 
would reasonably be expected to outweigh the public interest benefits of such communication. 

BDO Namibia
Registered Accountants and Auditors
Chartered Accountants (Namibia)

Per: JSW de Vos							     
Partner                                                                                                                                                                                                   

Windhoek 
18 September 2025

Other Information 

The directors are responsible for the other information. The other information comprises the documents included in the Integrated Annual 
Report, which we obtained prior to the date of this auditor’s report. Other information does not include the consolidated and separate 
annual financial statements and our auditor’s report thereon. 

Our opinion on the consolidated and separate annual financial statements does not cover the other information and we do not express an 
audit opinion or any form of assurance conclusion thereon.  

In connection with our audit of the consolidated and separate annual financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the consolidated and separate annual 
financial statements or our knowledge obtained in the audit, or otherwise appears to be materially misstated.  

If, based on the work we have performed on the other information that we obtained prior to the date of this auditor’s report, we conclude 
that there is a material misstatement of this other information, we are required to report that fact. We have nothing to report in this 
regard.

Responsibilities of the Directors for the Consolidated and Separate Annual Financial Statements 

The directors are responsible for the preparation and fair presentation of the consolidated and separate annual financial statements 
in accordance with IFRS Accounting Standards as issued by the International Accounting Standards Board and the requirements of the 
Companies Act of Namibia, and for such internal control as the directors determine is necessary to enable the preparation of consolidated 
and separate annual financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the consolidated and separate annual financial statements, the directors are responsible for assessing the group and 
company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern, and using the going concern 
basis of accounting unless the directors either intend to liquidate the group and company or to cease operations, or have no realistic 
alternative but to do so.

Auditor’s Responsibilities for the Audit of the Consolidated and Separate Annual Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated and separate annual financial statements as a whole 
are free from material misstatement, whether due to fraud or error and to issue an auditor’s report that includes our opinion. Reasonable 
assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with ISAs will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these consolidated and separate 
annual financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgement and maintain professional scepticism throughout the 
audit. We also:

•	 Identify and assess the risks of material misstatement of the consolidated and separate annual financial statements, whether due 
to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and 
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

•	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the group’s and company’s internal control. 

Tel: +264 83 322 4125
Fax: +264 83 322 4126
Email: info@bdo.com.na

61 Simeon Shixungileni Street
P.O. Box 2184
Windhoek, Namibia
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Statement of Profit or Loss
and other Comprehensive Income
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Statement
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Remuneration
Policy

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

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

Remuneration structure

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

Composition of the total remuneration package
The following factors are considered in structuring the total remuneration package:

ࣈ	 Packages are reviewed annually, internally and externally, to ensure their integrity.
ࣈ	 Recognised market research is applied in the structuring and evaluation of packages.
ࣈ	 Organisational profiles are determined for use in the evaluation process.
ࣈ	 Performance evaluation and development requirements are considered during the process.
ࣈ	 The scarcity of appropriately qualified staff influences package structure.
ࣈ	 The total remuneration package consists of a cash component and benefits.

Remuneration incentive

Short-term incentives
Short-term incentive schemes are designed to reward staff for meeting predetermined annual targets and exceptional 
performance. Employees must adhere to the company’s ethical code to be eligible for incentives, and extraneous factors do 
not influence the evaluation process.

Long-term incentive
Long-term incentive schemes aim to retain employees and align their performance with the individual company and Group 
goals over a five-year period. Eligibility for participation is typically extended to senior management and executive directors, 
with the structure and quantum of incentives determined by subsidiary boards of directors and approved by the Nictus 
Holdings Limited board.

Governance
The Nictus Holdings Limited board of directors, supported by the Remuneration and Nomination Committee, oversees 
the development and review of remuneration policies to ensure alignment with best practices and the company’s overall 
objectives. Governance practices are implemented to promote transparency, fairness, compliance, and continuous 
improvement in remuneration practices.

Variation
The remuneration policy may be varied by the board at any time within the scope of their authority, with careful consideration 
given to market conditions, regulatory requirements, and the company’s strategic objectives.
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Notice of the
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 (“shareholders”) in respect 
of the financial year ended 30 June 2025 (“Annual General 
Meeting”) will be held in the Nictus Building, 140 Mandume 
Ndemufayo Avenue, Windhoek, on Thursday, 27 November 
2025 at 12:00 (Namibian time), subject to any cancellation, 
postponement or adjournment, to deal with the business as 
set out below and to consider and, if deemed appropriate, 
pass, with or without modification, 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 appropriate, 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 the Group and Company 
Audited Annual Financial Statements 
The consolidated Group and Company audited Annual 
Financial Statements, incorporating the reports of the 
Auditor, the Audit and Risk Committee, the Directors, 
the Social, Ethics and Sustainability Committee, and 
the Remuneration and Nomination Committee for the 
financial year ended 30 June 2025, will be presented to 
shareholders as required in terms of sections 294 and 296 
of the Companies Act, 2004 (Act No.28 of 2004) of Namibia 
(the Companies Act). 

3. Resolutions for Consideration and Approval 
3.1. Ordinary resolution 1: re-election of PJ de W 
Tromp as a Director 

“Resolved that PJ de W Tromp be and is hereby re-elected 
as a Director of the Company.”
 
In order for this ordinary resolution 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 ME 
Ackermann as a Director 

“Resolved that ME Ackermann be and is hereby re-elected 
as a Director of the Company.” 

In order for this ordinary resolution 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: non-binding advisory vote 
for approval of the Company’s remuneration policy 

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

In order for this ordinary resolution 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 Non-Executive 
Directors’ remuneration 

“Resolved that the Company be and is hereby authorised 
to pay remuneration to its Non-Executive Directors for their 
services as Directors, and that the remuneration structure 
and amounts as set out below, be and are hereby approved 
until such time as rescinded or amended by the ordinary 
shareholders by way of an ordinary resolution.”	

In order for this ordinary resolution to be passed, the support 
of more than 75% (seventy-five 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.

3.5. Ordinary resolution 5: re-appointment of BDO as 
auditors 

“Resolved that, on recommendation of the audit and risk 
committee of the Company, BDO Namibia be and are 
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 to be passed, the 
support of more than 50% (fifty per cent) of the voting 

Annual fees (N$)

Board or Committee Membership Chairperson
Lead 

Independent
(additional fee) (additional fee)

Board 285,739 374,059 57,148

Audit and Risk 
Committee 103,905 31,172 N/A

Remuneration and 
Nomination Committee 77,929 23,379 N/A

Social Ethics and 
Sustainability Committee 51,953 15,586 N/A

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 authority to issue at their 
discretion up to 15% (fifteen per cent) of the Company’s 
issued ordinary shares (calculated in accordance with the 
NSX Listings Requirements) 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 issued shares (so calculated) 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 shareholders 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 15% (fifteen 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 announcement 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 to be passed, the support 
of more than 75% (seventy-five per cent) of the voting rights 

exercised on the resolution by all equity securities holders 
(as defined in the NSX Listings Requirements) present in 
person, or represented by proxy, at the Annual General 
Meeting is required.

Election of an Audit Committee 
3.7. Ordinary resolution 7: re-election of ME 
Ackermann as a Member and Chairperson of the 
Audit and Risk Committee 

“Resolved that ME Ackermann, an Independent Non-
Executive Director of the Company, be and is hereby re-
elected as a Member and Chairperson of the Audit and 
Risk Committee of the Company, to hold office until the 
conclusion of the next Annual General Meeting of the 
Company.” 

In order for this ordinary resolution to be passed, the 
support of more than 50% (fifty per cent) of the voting 
rights exercised on the resolution by all equity shareholders 
(as defined in the NSX Listings Requirements) present in 
person, or represented by proxy, at the Annual General 
Meeting is required. 

3.8. Ordinary resolution 8: re-election of GR de 
V Tromp as a Member of the Audit and Risk 
Committee 

“Resolved that GR de V Tromp, a Non-Executive Director 
of the Company, be and is hereby re-elected as a Member 
of the Audit and Risk Committee of the Company, to hold 
office until the conclusion of the next Annual General 
Meeting of the Company.” 

In order for this ordinary resolution to be passed, the 
support of more than 50% (fifty per cent) of the voting 
rights exercised on the resolution by all equity shareholders 
(as defined in the NSX Listings Requirements) present in 
person, or represented by proxy, at the Annual General 
Meeting is required. 

3.9. Ordinary resolution 9: re-election of SW Walters 
as a Member of the Audit and Risk Committee 

“Resolved that SW Walters, an independent Non-Executive 
Director of the Company, be and is hereby re-elected as a 
Member of the Audit and Risk Committee of the Company, 
to hold office until the conclusion of the next Annual General 
Meeting of the Company.” 

In order for this ordinary resolution to be passed, the 
support of more than 50% (fifty per cent) of the voting 
rights exercised on the resolution by all equity shareholders 
(as defined in the NSX Listings Requirements) present in 
person, or represented by proxy, at the Annual General 
Meeting is required. 

3.10. Ordinary resolution 10: 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 
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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 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. 

3.11. 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 to become effective. 

4. Additional Information 
The following additional information, which may appear 
elsewhere in the Integrated 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 35 and 36; 
4.2. Major Shareholders – pages 36 and 37; 
4.3. Directors’ Interests in Ordinary Shares – page 37; and 
4.4. Share Capital of the Company – page 89. 

5. Litigation Statement 
The directors in office whose names appear on page 6 of 
the Integrated Annual Report, are not aware of any legal or 
arbitration proceedings, other than the pending proceedings 
disclosed in the litigation statement in the Directors’ Report 
on page 37 of the Integrated Annual Report, that may have 
a material effect on the Group’s financial position from the 
date of this Integrated Annual Report.

6. Directors’ Responsibility Statement 
The directors in office, whose names appear on page 6 of the 
Integrated Annual Report, of which this notice forms part of, 
collectively and individually accept full responsibility for the 
accuracy of the information pertaining to special resolution 
number 1 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 inquiries to ascertain such facts have been made 
and that this notice of the Annual General Meeting contains 
all information required by law and the NSX Listings 
Requirements. 

7. Material Changes 
Other than the facts and developments reported on in the 
Integrated Annual Report, there have been no material 
changes in the affairs or financial position of the Company 
and its subsidiaries since the Company’s financial year end 
and the date of signature of the Integrated Annual Report 
(incorporating the audited Annual Financial Statements). 

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 his or her stead; and 
9.1.2. a proxy need not 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 Eksekuteurskamer (Proprietary) 
Limited, 1st floor, Nictus Building, 140 Mandume Ndemufayo 
Avenue, Windhoek (Private Bag 13231, Windhoek) or 
the Transfer Secretaries, c/o Veritas Eksekuteurskamer 
(Proprietary) Limited, 1st floor, Nictus Building, Mandume 
Ndemufayo Avenue, Windhoek (PO Box 755, Windhoek). 
Forms of Proxy must be received by no later than 12:00 on 
25 November 2025. Before a proxy exercises any rights of a 
shareholder at the Annual General Meeting, such Forms of 
Proxy must be so delivered. 

9.3. Attention is drawn to the “Notes” to the Forms of Proxy. 

9.4. The completion of a Forms of Proxy does not preclude 
any shareholder from attending the Annual General 
Meeting. 

10. Voting 
10.1. Voting will be performed by way of a poll, so that every 
shareholder present in person or by proxy, and if a member 
is a body corporate, its representatives, shall have one vote for 
every share held or represented by him/her. 

Notice of the
Annual General Meeting

Brief Curricula Vitae of the
Directors for Re-election
ME Ackermann (39)
Chartered Accountant (SA), Master’s Degree in Business Administration 
Independent Non-Executive Director 
Chairperson: Audit and Risk Committee 
ME Ackermann is a Chartered Accountant (South Africa) and holds a Master of Business Administration from the 
University of Cape Town. She trained and worked in audit at KPMG Inc. and has held senior roles at First National 
Bank of Namibia Limited, including Commercial Property Finance Manager, Acting Head: Commercial Specialised 
Lending, and Commercial Credit Origination Manager. With more than nine years in banking, she brings extensive 
financial-services expertise.

PJ de W Tromp (49)
B.Econ, EDP: USB, SMP: USB 	
Group Managing Director
Chairperson: Property Segment, Retail Segment, and Insurance and Finance Segment 
Member: Social, Ethics and Sustainability Committee
PJ de W Tromp holds a B.Econ and completed the EDP and SMP at the University of Stellenbosch Business School 
(USB). He served as Executive Chairman of the Nictus Holdings Group from August 2013 to April 2017, when he was 
appointed Group Managing Director. He currently serves as the Chairperson of the Property, Retail, and Insurance 
& Finance segments, and is a Member of the Executive Committee. He also serves as (i) a Non-Executive Director of 
Nictus Limited (listed on the JSE), (ii) an Executive Director of Nictus Holdings Botswana (Pty) Ltd, and (iii) Executive 
Chairman of Corporate Guarantee and Insurance Company of Botswana Limited. He has served the Nictus Group for 
22 years.

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 the annual 
general meeting. 
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Form
of Proxy

To be completed by certificated shareholders with "own name" registration only

For completion by registered members of Nictus unable to attend the Annual General Meeting of the Company to be held  in 
the Nictus Building, 140 Mandume Ndemufayo Avenue, Windhoek, on 27 November 2025 at 12:00 (Namibian time), or at any 
adjournment thereof.

1. or, failing him/her
2. or, failing him/her the Chairperson of the Annual General Meeting,

as my/our proxy to attend, speak and, on a poll, vote on my/our behalf at the abovementioned Annual General Meeting of
members or at any adjournment thereof, and to vote or abstain from voting as follows on the ordinary and special resolutions to 
be proposed at such meeting:

I/We ofFull Names and Surnames

beingResidential Address

the holder/s of shares in the Company, do hereby appoint:Total Number

For Against Abstain Precluded
1. Ordinary Resolution 1: Re-election of PJ de W Tromp as a Director.

2. Ordinary Resolution 2: Re-election of ME Ackermann as a Director.

3. Ordinary Resolution 3: Non-binding advisory vote for approval of the Company’s 
remuneration policy.

4. Ordinary Resolution 4: Approval of Non-Executive Directors’ remuneration.

5. Ordinary Resolution 5: Re-appointment of BDO as auditors.

6. Ordinary Resolution 6: Authority to issue ordinary shares.

7. Ordinary Resolution 7: Re-election of ME Ackermann as a Member and 
Chairperson of the Audit and Risk Committee.

8. Ordinary Resolution 8: Re-election of GR de V Tromp as a Member of the 
Audit and Risk Committee.

9. Ordinary Resolution 9: Re-election of SW Walters as a Member of the Audit 
and Risk Committee.

10. Ordinary Resolution 10: Signing authority.

11. Special Resolution 1: General authority to repurchase shares.

Please indicate with an "X" in the appropriate spaces provided above how you wish your vote to be cast. However, if you wish
not to cast your votes in respect of less than all of the ordinary shares that you own in the Company, insert the number of
ordinary shares held in respect of which you desire to vote.

Signed at on Date Signature

SignatureAssisted by me, where applicable Name

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 

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, vote in the stead 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 his/her choice in the space provided, 
with or without deleting 'the Chairperson 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 
Chairperson of the Annual General Meeting, if the Chairperson 
is the authorised proxy, to vote in favour of the ordinary and 
special resolutions at the Annual General Meeting, or any 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 Chairperson of 
the Annual General Meeting.

6.	 The Chairperson 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 Eksekuteurskamer 
(Proprietary) Limited, 1st floor, Nictus Building, 140 Mandume 
Ndemufayo Avenue, Windhoek (Private Bag 13231, Windhoek) or 
the Transfer Secretaries, Veritas Eksekuteurskamer (Proprietary) 
Limited, 1st floor, Nictus Building, 140 Mandume Ndemufayo 
avenue, Windhoek (PO Box 755, Windhoek). Forms of Proxy 
must be received no later than 12:00 on 25 November 2025.

Notes to the
Proxy Form

Company registration number
1962/1735

NSX Share code: NHL
ISIN number: 

NA000A1J2SS6

Executive Directors
PJ de W Tromp 

(Group Managing Director)
CA Snyman 

(Group Financial Director)

Non-Executive Directors
GR de V Tromp 

(Non-Executive Chairman)
SW Walters 

(Lead Independent Non-Executive 
Director)

ME Ackermann 
(Independent Non-Executive Director)

Transfer Secretaries
Veritas Eksekuteurskamer (Pty) Ltd

1st Floor, Nictus Building, 140 Mandume 
Ndemufayo Avenue, Windhoek

P.O. Box 755, Windhoek, Namibia

Independent External Auditors
BDO Namibia

61 Simeon Shixungileni Street, 
Windhoek  

PO Box 2184, Windhoek, Namibia

Registered Office
140 Mandume Ndemufayo Avenue, 

Windhoek
PO Box 755, Windhoek,  Namibia

1st Floor,  Nictus Building, 

Sponsor on the NSX
Simonis Storm Securities (Pty) Ltd

Nictus Holdings Limited
Private Bag 13231, Windhoek, Namibia

1st Floor,  Nictus Building, 
140 Mandume Ndemufayo Avenue, 

Windhoek

Please visit our website
www.nictusholdings.com

Company
Information
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Taking action with a strategic focus
www.nictusholdings.com


