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SCOPE AND BOUNDARY
The report covers the integrated performance and sustainability-related activities of Niveus Investment Limited (“Niveus”,
“Niveus Group” or “the company”) for the period 1 April 2013 to 31 March 2014. Niveus is an investment holding company with
three principal unlisted investments in the gaming and alcoholic beverage production sectors.
Niveus operates substantially in South Africa. This report provides information on Niveus and its subsidiaries. Hosken
Consolidated Investments (“HCI”), a black empowerment investment company, owns 52,02% of Niveus and publishes its own
integrated annual report, which is available at www.hci.co.za.
The integrated annual report and annual financial statements have been prepared according to International Financial Reporting
Standards (“IFRS”), the requirements of the Companies Act, 71 of 2008, as amended (“the Companies Act”), and the Listings
Requirements of the Johannesburg Stock Exchange (“JSE”). The integrated annual report contains summarised audited annual
financial statements. A copy of the audited annual financial statements is available on www.niveus.co.za (“Niveus website”).
Printed copies of this report can be requested from the company secretary, HCI Managerial Services Proprietary Limited,
Cheryl Shapiro (Tel 021 481 7560).
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WHAT DRIVES THE CONTENT
The integrated annual report conveys information regarding
the group’s financial and non-financial performance. It is
reflective of the group’s commitment to create shareholder
value while considering the triple contexts in which
companies operate: social, environmental and economic.
The integrated annual report is Niveus’ primary report to
stakeholders and includes information that the board and
management deem to be useful and relevant to stakeholders,
and is guided by:
•
•
•
•

The company’s memorandum of incorporation (“MOI”);
The Companies Act, 71 of 2008, as amended;
The JSE Listings Requirements; and
King III Report on Corporate Governance for South
Africa (“King III”).

As Niveus Investments Limited is an investment holding
company, its business differs from that of an operating
company. The difference in business accordingly impacts
the information conveyed in the integrated annual report.

EXTERNAL ASSURANCE ON
CONTENTS AND APPROVAL OF
THE REPORT

We believe that this integrated annual report and the annual
financial statements offer stakeholders the necessary
information to make considered evaluations about Niveus’
business activities and performance and business viability.

MATERIALITY
While many issues affect the business on a daily basis, the
most material are those that have the greatest potential to
impact ongoing success. In determining which matters
are material for disclosure in the integrated annual report,
consideration was given to those who may affect Niveus'
strategy or business model. Identifying these issues involves
consideration of Niveus’ external and regulatory environment,
key business risks and inputs from stakeholders.
The following were taken into account in developing our
understanding of the most material issues:
•
•
•
•
•

This integrated annual report is the result of combined
input from Niveus and its subsidiaries on their activities
and achievements for the year. No independent third-party
assurance was obtained on the non-financial data included in
this integrated annual report.
A key component of assurance is the approval of data and
information by Niveus’ executive management, the audit
and risk committee and, ultimately, the board.
This report was reviewed by management and the audit and
risk committee and approved by the board. The external
auditors, Grant Thornton (Jhb) Inc, provide assurance on the
annual financial statements available on the Niveus website.
EmpowerLogic Proprietary Limited independently verifies
broad-based black economic empowerment (“BBBEE”)
data in order to issue the annual BBBEE scorecards and
rating certificates to the Niveus subsidiaries. The group’s
carbon footprint is independently measured and reported
by Linkd.

Agreements and commitments entered into by Niveus;
Relevant current and future regulation and legislation;
Niveus’ strategies, policies, systems, goals and values;
Significant risks identified through Niveus’ risk
management process; and
Expectations, views, concerns and interests expressed
by stakeholders.

CHANGES TO THE GROUP THAT
WOULD RESULT IN COMPARATIVE
INFORMATION NOT BEING
MEANINGFUL
During the previous financial year, Niveus acquired both a
100% interest in Galaxy Bingo International South Africa
Proprietary Limited and its subsidiaries (“Galaxy Bingo”)
and a 90% interest in Formex Industries Proprietary Limited
(“Formex”) with effect from 1 July 2012.
The investment in Formex was sold to HCI in January 2013,
following a decision by HCI to consolidate its manufacturing
interests in HCI to leverage its manufacturing skill set.
The interest in KWV Holdings Limited (“KWV”) was
increased from 35,5% to 39,9% in July 2012 and to 51,6%
in December 2012 when Niveus obtained a controlling
stake in KWV. Subsequent to year-end, Niveus increased its
interest in KWV to 57,13%.
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ABOUT THE Integrated ANNUAL Report

ABOUT THE INTEGRATED
ANNUAL REPORT
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Company structure
Strategy
Investments
Key statistics
Board of directors
Analysis of shareholders
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Company structure

GROUP OVERVIEW

52,02%

NIVEUS
INVESTMENTS LIMITED

100%

57,13%

100%

Vukani

KWV

Galaxy Bingo

www.vslots.co.za
refer to page 6

www.kwv.co.za
refer to page 7

www.bingo.co.za
refer to page 7

Niveus holds three principal unlisted investments. It employs a decentralised management structure that allows the underlying
investment companies relative autonomy. This enables experts in each of those industries to manage the daily operations,
while receiving guidance and support from the holding company. Certain functions have been centralised where clear synergy
benefits exist.

Niveus Investments Limited integrated ANNUAL Report 2014

5

group overview (continued)

STRATEGY
•

Focus on growing and developing existing investments; and

•

Pursue investments with asymmetrical risk/reward profiles, where we can
leverage our management expertise and experience. No specific industries or
business profiles are targeted.

Niveus aims to increase shareholder value through:
•

Optimising value of established businesses
We aim to unlock value in existing investments by improving margins, growing
market share and seeking operational efficiencies.

•

Organic expansion
We aim to expand our existing businesses by taking advantage of growth
opportunities, and leveraging distribution and system capacities to expand
market share.

•

Growing through strategic acquisitions
We aim to grow through strategic investments in business sectors with the
potential to produce free cash flow and to provide adequate risk-adjusted
returns on investments.

INVESTMENTS
VUKANI: 100%
The Vukani Group (“Vukani”) is a group of companies mainly
engaged in offering limited payout machine (“LPM”) gaming
services. To date, the most significant business within Vukani
is that of VSlots, which manages approximately 4 650 LPMs at
third-party sites throughout South Africa.
The LPM industry offers attractive investment prospects:
•

•
•

There are significant barriers to competitor entry:
– stringent requirements and time delays in obtaining
licences; and
– significant capital requirements to purchase and roll out
LPMs.
A large, dispersed number of site owners minimises
concentration risk.
A limited number of licences is available for each province.

For more information on Vukani, please go to www.vslots.co.za.
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KWV: 57,13%
KWV, established in 1918, is one of the leading wine and spirits
producers in South Africa and has a distinguished heritage,
celebrated around the globe, of product innovation and
exceptional brands. These include:
GROUP OVERVIEW

•
•
•
•
•
•

Roodeberg
KWV Wines
Laborie
Golden Kaan
Cathedral Cellar
KWV 3, 5, 10, 15 and 20 Year Old brandies

KWV is present in over 100 markets globally, with key focus
markets including Scandinavia, Germany, the Americas, Japan,
and South Africa. Wines and grapes are sourced from the most
sought-after viticultural regions in South Africa.
The company’s primary activities include the purchasing of
grapes and wine, distilling, marketing and selling of wine and
brandy products.
For more information on KWV, please go to www.kwv.co.za.

GALAXY BINGO: 100%
The Galaxy Bingo Group was established in 1997 to operate
licensed bingo centres. Bingo is offered through electronic
bingo terminals (“EBTs”) and paper bingo games at Galaxy
Bingo’s licensed bingo centres.
At present, Galaxy Bingo is licensed in Gauteng, KwaZuluNatal, North West and the Eastern Cape. In Gauteng, Galaxy
Bingo operates four of the 11 operational bingo licences in the
province. It has one operational site in KwaZulu-Natal, where
paper bingo and LPMs are played. In March 2014, Galaxy
Bingo started trading in the Eastern Cape.
The North West licence in Brits commenced trading from a
temporary site in the first quarter of 2014. A permanent venue
was constructed and opened for trading in August 2014.
For more information on Galaxy Bingo, please go to
www.bingo.co.za.
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group overview (continued)

KEY STATISTICS
VUKANI
12 months
March 2014

6 months
Sept 2013

12 months
March 2013

R183 million

R87 million

R178 million

4 643

4 459

4 404

R16 848

R16 831

R15 632

12 months
March 2014

6 months
Sept 2013

9 months
March 2013

R33 million

R18 million

R14 million
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12 months
March 2014

6 months
Sept 2013

9 months
March 2013

EBITDA

R26 million

(R7,8 million)

(R4,5 million)

Net asset value

R1,2 million

R1,2 million

R1,2 million

EBITDA
Number of machines
Average gross gaming revenue (“GGR”) per machine per month

BINGO

EBITDA
Number of operating licences

KWV
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board of directors
Executive directors

Independent non-executive directors
Moretlo Molefi (45)

Chief executive officer
CA(SA), CFA, ACMA

Lead independent director
BSc, MBChB

André joined HCI in 2004. He served on the board of Tsogo Sun
Holdings from 2006 to 2012 and was a director of HCI group from
2006 to 2009. He is currently also the CEO of KWV and nonexecutive chairman of HCI Coal, which he started five years ago.
He was appointed to the Niveus board in December 2011.

Moretlo is a businesswoman with interests in the health sector.
During her career she was the director of the Telemedicine
programme at the Medical Research Council of South Africa,
consultant for Aspen Pharmacare and chief operating officer
of Safika Health. She currently serves as a board member of
the International Society for Telemedicine and eHealth and vice
president of the South African Telemedicine Association. She
was appointed to the Niveus board in January 2012 and as lead
independent non-executive director on 20 March 2014.

Muriel Loftie-Eaton (35)
Financial director
CA(SA)
Muriel joined HCI in 2009 and served on various executive and
audit and risk committees of HCI’s subsidiaries. She qualified
as a chartered accountant at PricewaterhouseCoopers, and
subsequently worked for Adato Capital Holdings Limited
(previously Quince Capital Holdings) prior to joining HCI. She was
appointed to the Niveus board in January 2012.

Non-executive directors
John Copelyn (64)

Jabu Ngcobo (63)
Jabu was the regional secretary for Africa of the International
Textile Garment and Leather Workers Federation from 1999 to
2006. Prior to this appointment, he held the position of general
secretary of the Southern African Clothing and Textile Workers
Union for six years, from 1994 to 1999. Jabu was appointed to the
board of HCI as a non-executive director in October 2004. He also
serves on the board of Tsogo Sun Holdings and HCI Coal. He was
appointed to the Niveus board in January 2012.

Khutso Mampeule (49)

Chairman
BA (Hons), BProc

BA, MSc, MBA

John joined HCI as chief executive officer in 1997. Prior to this, he
was a Member of Parliament and general secretary of the Southern
African Clothing and Textile Workers Union. He is chairman of
Sabido Investments, Seardel Investment Corporation, Tsogo Sun
Holdings and the HCI Foundation. He was appointed to the Niveus
board in May 1998.

Khutso is the founder and chairman of Lefa Group Holdings, a
black-owned and managed investment holding and consulting
company. He previously served as group chief executive of the
South African Post Office Limited, chief executive of Old Mutual
Employee Benefits and chief executive officer of South African
Express Airways. He was appointed to the Niveus board in
April 2013.

Yunis Shaik (56)
BProc
Yunis is an attorney of the High Court and presently in private
practice. He serves as an acting judge in the Labour Court. He is a
former deputy general secretary of the Southern African Clothing
and Textile Workers Union and a director of Workers’ College.
He has served as a senior commissioner to the Commission
for Conciliation, Mediation and Arbitration in KwaZulu-Natal.
He is a director of Tsogo Sun Holdings and Seardel Investment
Corporation. He was appointed to the HCI board as lead
independent non-executive director. He was appointed to the
Niveus board in January 2012.

Niveus Investments Limited integrated ANNUAL Report 2014

9

GROUP OVERVIEW

André van der Veen (43)

group overview (continued)

analysis of shareholders
Listed below are analyses of shareholdings extracted from the register of ordinary shareholders at 31 March 2014.

DISTRIBUTION OF SHAREHOLDERS
Number of
shareholders

% of
total

Number of
shares

% of
total

1

– 1 000 shares

160

41,34

45 112

0,04

1 001

– 10 000 shares

128

33,07

385 638

0,33

10 001

– 50 000 shares

53

13,70

1 205 223

1,04

50 001

– 100 000 shares

13

3,36

870 084

0,75

100 001 – 500 000 shares

12

3,10

3 825 321

3,31

4

1,04

2 620 344

2,27

500 001 – 1 000 000 shares
Over 1 000 000

17

4,39

106 559 863

92,26

387

100,00

115 511 585

100,00

Number of
shareholders

% of
issued
capital

Number of
shares

% of
current
shareholders

11

2,84

65 802 518

56,96

TOTAL

TYPE OF SHAREHOLDER

Investment company

283

73,13

27 202 867

23,55

Trust/nominee

Individual

48

12,40

11 718 045

10,14

Private company

12

3,10

8 878 225

7,69

Public company

4

1,03

353 950

0,31

Banks

5

1,29

1 025 238

0,89

15

3,88

29 101

0,03

8

2,07

486 427

0,42

Close corporation
Pension fund
Endowment fund
TOTAL
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1

0,26

15 214

0,01

387

100,00

115 511 585

100,00

SIGNIFICANT SHAREHOLDINGS
At 31 March 2014, as far as Niveus is aware, the following shareholders beneficially held, directly or indirectly, 10% or more of
the issued shares:
% of
issued
capital

Hosken Consolidated Investments

60 087 926

52,02

SHAREHOLDER ANALYSIS

Public
Non-public
HCI
Mr JA Copelyn

#

(direct)

Number of
shareholders

% of
shareholding

Number of
shares

% of
issued
capital

378

97,66

36 795 609

31,87

9

2,34

78 715 976

68,13

1

0,26

60 087 926

52,02

1

0,26

6 537 687

5,66

Mr MJA Golding ** (direct)

1

0,26

6 794 185

5,88

Mr MJA Golding * (indirect)

1

0,26

1 789 487

1,55

Mr AW Eksteen ** (direct)

1

0,26

3 320

0,00

Mr VE Mphande ** (direct)

1

0,26

5 000

0,00

1

0,26

859 253

0,74

1

0,26

2 544 804

2,20

1

0,26

94 314

0,08

387

100,00

115 511 585

100,00

Mr A van der Veen

#

(direct)

Mr A van der Veen * (indirect)
Mrs MM Loftie-Eaton

#

(direct)

TOTAL
#
	Directors
* Associates of directors
**	Directors of major subsidiaries of Niveus

Niveus Investments Limited integrated ANNUAL Report 2014
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GROUP OVERVIEW

Shareholder

Number of
shares

Chairman and
chief executive oFFICER’S
report
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CHAIRMAN AND CEO’S REPORT

Niveus commenced trading on the JSE on 10 September 2012. The listing provided
the shareholders of HCI with direct exposure to certain smaller assets of the group,
which were previously undervalued in the group. The appreciation in the share price
following the listing validated the underappreciation of the underlying Niveus assets,
with the gaming assets being particularly attractive to investors.
Consumer spending and disposable income is under significant pressure in
South Africa and it has impacted many sectors of the economy negatively. We are,
however, fortunate that our gaming businesses have not been affected as much
as other sectors that are dependent on consumer spending. We have continued
to invest in gaming and committed R186 million to capital expenditure during the
2014 financial year. We will continue to monitor this investment and adapt our plans
if circumstances require. The potential returns remain attractive in this sector and our
plans for 2015 are to continue investing in growth of these businesses.
KWV has, over the last few years, gone through a major turnaround. We are satisfied
that KWV has now been returned to satisfactory levels of efficiency and that the
underlying profitability of its operations has been stabilised.

GAMING – VUKANI
Vukani remained the largest contributor to EBITDA in the gaming segment,
contributing R183 million (March 2013: R178 million) of the total R216 million
gaming EBITDA for the year. The EBITDA includes a non-recurring R31 million
share-based payment cost and increased by 20% compared to the prior year
when disregarding this charge. The machine roll-out was slower than anticipated,
and while some of this can be attributed to red tape and the slow processing of
applications by certain gaming boards, the group needs to improve its site selection
and submission processes. The average GGR per machine benefited from the
closure of underperforming sites.
The installed machine base increased from 4 404 in the prior year to 4 643 at
March 2014 (September 2013: 4 459). The average GGR per machine per month
amounted to R16 848 (September 2013: R16 831 and March 2013: R15 632). To
improve return on assets, the group will increasingly focus on the return per LPM
rather than only on the number of operational LPMs.
Operational costs increased by R42 million to R199 million, a 26% year-on-year
increase largely due to the one-off share-based payment charge of R31 million. Also
included in this increase is R5 million foreign exchange loss on unhedged foreign
payables for LPM purchases.
During the current financial year, the group was awarded sports betting licences
in the Western and Eastern Cape Provinces. The North West licence was awarded
in May. It is not expected that the Sports Betting Business will make a meaningful
contribution to profits in the 2015 financial year.

Niveus Investments Limited integrated ANNUAL Report 2014
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Chairman and chief executive oFFICER’S report (continued)

GAMING – GALAXY BINGO
Galaxy Bingo contributed R33 million to group EBITDA while operational expenditure
has increased significantly from the prior year due to the expansion of the existing
site base. Most of the new sites opened towards the latter part of the financial year
and reduced the overall EBITDA due to pre-opening expenses. In addition, lease and
site improvement expenses were incurred in anticipation of future licences.
The group has been successful in obtaining two bingo licences in the Eastern
Cape: one in Port Elizabeth and the other in Gonubie. Trading under these licences
commenced in March 2014. The Eastern Cape Gambling and Betting Board has
issued another request for proposal (“RFP”) for additional licences for which the
bidding processes are currently open.
Galaxy Bingo is in the process of developing six additional sites in KwaZulu-Natal
within the 2015 financial year and some of the expenses for these sites were
incurred in the 2014 financial year. An interest in a temporary licence in Brits in
the North West province was acquired during the year and trading in this province
commenced during the first quarter of 2014. Construction of the new permanent site
was completed and opened for trading in August.
The operation of EBTs has not yet been approved by the KwaZulu-Natal Gaming and
Betting Board and uncertainty exists about when this will happen. EBTs have been
approved by the Gauteng, Eastern Cape, Mpumalanga and North West gaming and
betting boards. It appears that the Department of Trade and Industry is not in favour
of EBTs in their current format and wants to limit the number of EBTs operating in
the country.

GAMING – CASINO LICENCE
The group acquired a 60% interest in the Kuruman casino licence. Construction has
commenced and it is anticipated that the casino will be operational in December 2014.

KWV
KWV managed to deliver attributable headline earnings of R1 million for the
12 months. While this is lower than the previous reporting period of nine months,
the results include trading for the previously excluded three-month period from April
to June 2013, which is historically not very robust. The profit was, however, below
budget due to lower than expected volume growth and a substantial write-down of
inventory due to slower sales.
Packed spirits revenue was flat compared to the prior year but volumes declined.
The decline in volume was due to fierce competition in the South African market,
especially as whisky continues to grow at the expense of the brandy category.
Wine sales volumes continued to improve with the core brands of KWV and
Roodeberg growing impressively in Europe and South Africa. The group benefited
from a higher gross margin as the sales mix shifts to premium wine sales.

14
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CHAIRMAN AND CEO’S REPORT

KWV’s business model, and prospects, improved substantially as a result of the
more than 20% depreciation of the rand during the year. However, the group did
not receive the benefit of this depreciation as forward sales were hedged going into
the financial year and exchange rate losses amounted to R48 million. In effect
KWV’s profit would have been R48 million higher had it not elected to hedge its
foreign sales.
Going forward KWV will continue to hedge a portion of its future sales, albeit now at
a higher rate. The business operates close to breakeven and the priority is to stay in
business rather than to bet on the currency.
The group remains committed to improving profitability through volume growth in
its key KWV, Laborie and Roodeberg brands. Achieving growth of premium branded
products requires an investment in distribution, marketing and advertising and
the group remains committed to this strategy even if it reduces profitability in the
short term.

OUTLOOK
As an investment company, the group will continue to evaluate investment
opportunities as they arise, but it is anticipated that the existing opportunities in the
gaming segment will utilise the group’s current cash resources at attractive rates of
return. New investment opportunities will have to compete with these opportunities
on a risk return basis. Risk-adjusted returns in the gaming segment are currently
attractive, given the group’s infrastructure and experience in this segment.

John Copelyn
CHAIRMAN

André van der Veen
CHIEF EXECUTIVE OFFICER

Niveus Investments Limited integrated ANNUAL Report 2014
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ETHICS AND COMPLIANCE WITH CODES OF
CORPORATE PRACTICE
CORPORATE GOVERNANCE

The Niveus board of directors is committed to the principles of good corporate
governance. Ethical behaviour in company undertakings is maintained by all
directors, officers and staff in accordance with the group’s ethics policy. The policy
requires that individual employees comply with all relevant legal requirements and
regulations that apply to their area of work and provides guidance on matters such
as respecting intellectual property rights and avoiding conflict of interest. Niveus
acknowledges and understands that the structure of its investments requires
a shared set of core values and ethical conduct to which each employee is held
accountable.
As a corporate citizen, Niveus has a responsibility to conduct its affairs with diligence
and responsibility, and to safeguard the interests of all stakeholders. The board is
accountable for the strategy, direction and corporate behaviour of the company.
This includes oversight of policies and procedures that promote company conduct
in accordance with the Niveus code of ethics.
With effect from 1 July 2014, the group has adopted an Anti-Corruption and
Economic Crime Prevention Policy. The purpose of this document is to set out the
policy of the group to manage bribery, corruption and other forms of economic
crime. It includes control strategies for prevention and remedial action in order to
limit the group’s exposure.
The directors of Niveus are accountable to act in accordance with the group’s
directors’ code of conduct. The governing principles are broadly defined as
standards of diligence and good faith.
The board endorses the Code of Corporate Practices and Conduct set out in the
King III Report on Corporate Governance for South Africa (“King III”).
The board acknowledges its responsibility to ensure the integrity of the integrated
annual report, believes that it addresses all material issues, and that it fairly
represents the integrated performance of Niveus. The company’s commitment to
good corporate governance is formalised in its charter and policies.

DEALING IN THE COMPANY’S SECURITIES
Niveus complies with the continuing obligations of the JSE Listings Requirements.
A group-wide share trading policy is in place, prohibiting all directors and employees
who have access to financial results and other price-sensitive information from
dealing in Niveus’ shares during certain prescribed restricted periods as defined by
the JSE or when the company is operating under a cautionary announcement.
The company secretary regularly disseminates written notices to inform these
employees of the insider trading legislation and advise of closed periods. Details of
share dealings by Niveus’ directors or their subsidiaries are disclosed to the board
and the JSE through the Stock Exchange News Service (“SENS”). Written requests
by directors and their associates, officers and senior personnel to trade in shares
and the requisite approval to trade in Niveus’ shares, outside of closed periods, are
kept on record at Niveus’ offices.
Niveus Investments Limited integrated ANNUAL Report 2014
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CORPORATE GOVERNANCE (continued)

APPLICATION OF AND APPROACH TO KING III
Niveus is subject to the JSE Listings Requirements and believes that compliance
with the guidelines contained in King III will promote good corporate governance.
Niveus believes that it complies with the recommendations of the code. A detailed
analysis of compliance with the individual principles and cross-reference to the
integrated annual report is published on the Niveus website.

GOVERNANCE OF RISK
The board acknowledges that it is accountable for the process of risk management
and the systems of internal control of the group. The group operates in a highly
regulated environment and, where necessary, compliance officers have been
appointed at each of the subsidiaries to ensure adherence to the various Acts,
Codes, Rules and Regulations that govern the day-to-day operations.
Each subsidiary has its own board of directors responsible for its management,
including risk management and internal control. Internal control structures have
been implemented to ensure that significant business and financial risk is identified
and appropriately managed.
Niveus manages risk in the group by means of risk registers for each major subsidiary.
The risk registers are considered at every audit and risk committee meeting and
reported to the board through the audit and risk committee when appropriate. The
risk registers monitor emerging and existing risks according to likelihood and impact,
and also report on mitigating controls implemented to prevent the occurrence of
incidents. The risk registers are considered by the internal audit team in the planning
of internal audit procedures.

INTERNAL AUDIT
The internal audit function is established through the audit and risk committee by
the board, which is ultimately responsible for ensuring that adequate internal control
systems are maintained. The internal audit function is governed by the internal audit
charter which defines the purpose, authority, organisational structure, independence,
responsibility, relationships with external assurance providers and the operational
planning requirements of the internal audit function. It also includes the principles
underlying the realisation of the objectives of the function and the translation thereof
into operational activities.
The chief audit executive (“CAE”) reports directly to the audit and risk committee on
any material matter identified by the internal audit procedures and detailed in the
internal audit reports.
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BOARD AND SUBCOMMITTEE INFORMATION

Audit and risk

Remuneration

Social and
ethics

Roles and responsibilities
• strategic direction and performance
• risk exposure, governance and tolerance levels
• business sustainability
• ethical leadership and corporate citizenship
• compliance and adherence to rules, codes,
standards and best practice
• dispute resolution
Yes
• internal financial controls and accounting
systems
• oversight of integrated reporting process
• oversight of risk management, exposure and
internal controls
• monitoring of accounting and information
systems
• oversight of internal audit and external audit,
and IT systems
• protection of assets and public reporting
• compliance with relevant laws, rules, codes of
conduct and standards
• recommending external auditor to shareholders
Yes
• making recommendations to the board on non(included in
executive directors’ fees
board charter) • providing a channel of communication between
the board and management on remuneration
matters
• reviewing the group’s remuneration policies
and practices, and proposals to change these,
and to make recommendations in this regard to
the board
• determining and approving any share option
grants to senior employees of the group made
pursuant to the company’s executive share
scheme
• reviewing and approving any disclosures in
the integrated annual report or elsewhere
on remuneration policies or directors’
remuneration
Yes
• monitor company compliance with relevant
social, ethical and legal requirements and best
practice codes
• advise/recommend relevant matters to the
board
• report to shareholders on social and ethics
matters
• social and economic development
• oversight of environment, health and public
safety
• oversight of consumer, labour and employment
relationships

Composition
• two executive directors
• two non-independent nonexecutive director
• three independent non-executive
directors

•

three independent non-executive
directors

•

two independent non-executive
directors
one non-executive director

•

•
•
•

CORPORATE GOVERNANCE

Board

Charter or
mandate
Yes

one executive director
one non-executive director
one independent non-executive
director
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CORPORATE GOVERNANCE (continued)

THE BOARD
The Niveus board is responsible for leading and controlling the strategic and
governance direction of Niveus and its subsidiaries. The composition of the board
complies with the King III principle which recommends that the board should
comprise a balance of power with a majority of non-executive directors, the majority
of whom should be independent.
The board comprises seven members of whom five are non-executive directors.
Three of the non-executive directors are independent, with Moretlo Molefi acting as
lead independent non-executive director. The independence of the directors was
evaluated by weighing all relevant factors, including length of service on the board,
which may impair independence.
The majority of the board members are black people as defined in the Broad-Based
Black Economic Empowerment Act, 53 of 2003.
The roles of chairman and chief executive officer are separate, and the composition
of the board ensures a balance of authority, precluding any one director from
exercising unfettered powers of decision-making. The directors are individuals of
a high calibre with diverse backgrounds and expertise, facilitating independent
judgement and broad deliberations in the decision-making process.
The board annually evaluates its composition to ensure an appropriate mix of skills
and experience. The board also ensures that the collective skills and experience of
directors are suitable to carry out their responsibilities, to achieve the company’s
objectives and to create shareholder value over the long term.
Non-executive directors are selected for their broader knowledge and experience
and are expected to contribute effectively to decision-making and the formulation of
policy. Executive directors contribute insight into day-to-day operations.
Directors are appointed through a formal and transparent process and a matter
for the board of directors as a whole, with the remuneration committee assisting,
where necessary, with the process of identifying suitable candidates, subject to
shareholder approval. An informal orientation programme is available to incoming
directors. At least one-third of the directors resign annually on a rotational basis, with
retiring directors being eligible for re-election.
The boards of the company’s major subsidiaries and operating divisions are similarly
constituted with the necessary mix of skills, experience and diversity. There is also
an appropriate mix between executive and non-executive appointments.
Three board meetings are held per annum. Attendance is recorded on page 29.

DELEGATION OF AUTHORITY
The board delegates the power to manage the day-to-day operations of the group
to the chief executive officer, who may delegate some of these powers. The board
also delegates powers and responsibilities to the elected committees to execute its
strategy and ensure that the objectives, as determined by the individual charters,
are met.
20
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CHAIRMAN

CORPORATE GOVERNANCE

The chairman is elected by the board on an annual basis. It should be noted
that the current chairman, John Copelyn, is not an independent director due to
his directorship at Niveus’ major shareholder, HCI. In this regard, Niveus has
appointed Moretlo Molefi as lead independent director to act as chairman where
the independence of the chairman may be compromised. Given the chairman’s
knowledge of the business and his commercial experience, the board deems this
arrangement appropriate and essential for achieving Niveus’ business objectives.

EVALUATION
The board is evaluated on an annual basis by the remuneration committee, on both
an individual and a collective basis. In turn, the board evaluates the performance and
effectiveness of board committees.

CONFLICTS OF INTEREST
The company secretary keeps a register of declarations of interest for all directors.
Directors are not disqualified from contracting within the group by virtue of their
office. However, full disclosure of the nature of a director’s interest is made at every
board meeting. Should a matter arise in which a director has an interest, the director
is disqualified from voting and may be required to recuse him/herself from any
meeting where the matter is discussed.
Executive directors must distinguish between their role as director and that of
manager. Should they be unable to reconcile the two roles, they are required to
withdraw from the discussion and the voting.

COMPANY SECRETARY
HCI Managerial Services Proprietary Limited, a juristic person, is the appointed
company secretary of the group and is appointed by the board in terms of the
Companies Act and in accordance with JSE Listings Requirements.
The board has assessed, through discussion and assessment, the directors and the
designated staff of the company fulfilling the role of the company secretary and is
satisfied that they have the competence, qualifications and experience to effectively
fulfil the role of company secretary. The company secretary provides support and
guidance to the board in matters relating to governance, ethical conduct and
fiduciary duties.
Where required, the secretary facilitates induction and training for directors and
coordinates the annual board evaluation process. Directors have unrestricted
access to the advice and services of the company secretary while maintaining an
arm’s length relationship between the board and the company secretary.
The company secretary attends all board, audit and risk committee and social and
ethics committee meetings.
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CORPORATE GOVERNANCE (continued)

ACCESS TO INFORMATION
No requests for information were lodged with the company in terms of the Promotion
of Access to Information Act, 2 of 2000.

GAMING POLICY
Niveus is a shareholder in a number of gambling facilities included in Vukani and
Galaxy Bingo. As such, employees are prohibited from gambling during working
hours in contravention of the gambling licences. The directors and key employees
are aware of their responsibilities as directors and key employees of gaming entities.

BOARD SUBCOMMITTEES
The board has established subcommittees to assist it in discharging its duties and
responsibilities. Each subcommittee has a charter or mandate defining its duties and
powers. The minutes of the subcommittee meetings are included in the agendas
of subsequent board meetings with the chairmen of the subcommittees giving
feedback to the board.
Notwithstanding the delegation of functions to the subcommittees, the board
remains ultimately responsible for the proper fulfilment of such functions, except for
the functions of the audit and risk committee relating to the appointment, fees and
terms of engagement of the external auditor.
The responsibilities of the subcommittees are contained in their respective terms
of reference and mandates, which are approved by the board.
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REPORT OF THE AUDIT AND RISK COMMITTEE
Members: KI Mampeule (chairman), Dr LM Molefi and JG Ngcobo
CORPORATE GOVERNANCE

The audit and risk committee submits this report for the financial year ending
31 March 2014, as required by section 94 of the Companies Act.
The Niveus audit and risk committee is a formal committee of the board, appointed
by the shareholders, and functions within its documented terms of reference.
All members of the audit and risk committee are independent non-executive
directors who act independently. The chief executive officer, the financial director
and the group’s chief risk officer attend the meetings as permanent invitees, along
with external audit and the chief audit executive. Other directors and members
of management attend as required.
Three audit and risk committee meetings are held per annum. Attendance is recorded
on page 29.

FUNCTIONS OF THE AUDIT AND RISK COMMITTEE
In terms of the Companies Act, the audit and risk committee has adopted formal
terms of reference, delegated to it by the board of directors, as its audit and risk
committee charter.
The audit and risk committee fulfils an independent oversight role regarding the
group’s integrated annual report, financial statements and the reporting process,
including the system of internal financial control, with accountability to both the
board and shareholders. The committee’s responsibilities include the statutory
duties prescribed by the Companies Act, recommendations by King III and additional
responsibilities assigned by the board.
The committee has discharged the functions as dictated in its terms of reference and
ascribed to it in terms of the Companies Act as follows:
•
•
•
•
•
•
•
•

•
•

reviewed the interim, provisional and year-end financial statements, culminating
in a recommendation to the board to adopt them;
reviewed legal matters that could have a significant impact on the group’s
financial statements;
reviewed the external audit report on the annual financial statements;
evaluated policies and procedures regarding internal controls as well as
adequacy of and adherence to controls;
reviewed risk registers of subsidiary companies;
reviewed internal audit reports;
evaluated compliance with the JSE Listings Requirements;
verified the independence of the external auditor as per section 92 of the
Companies Act, and accordingly nominated Grant Thornton (Jhb) Inc to
continue in office as the independent auditor, and noted the appointment of
Mr Rudi Huiskamp as the designated auditor for 2014;
approved the audit fees and engagement terms of the external auditor; and
determined the nature and extent of allowable non-audit services and approved
the contract terms for the provision of non-audit services by the external auditor.
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CORPORATE GOVERNANCE (continued)

The audit and risk committee fulfils an oversight role regarding the group’s financial
statements and the reporting process, including the system of internal financial
control.

CONFIDENTIAL MEETINGS
Meeting agendas provide for confidential meetings between the committee members
and the external auditors, which are held regularly.

INTERNAL AUDIT
The committee is responsible for ensuring that the group’s internal audit function
is independent and has the necessary resources, standing and authority to fulfil
its duties. The chief audit executive reports functionally to the chairman of the
committee and administratively to the financial director.

RISK MANAGEMENT AND INTERNAL CONTROL
The board acknowledges that it is accountable for the process of risk management
and the system of internal control of the group and has delegated the governance
of risk to the audit and risk committee. The committee’s responsibilities in terms of
risk are to ensure that:
•
•
•
•
•
•

management designs, implements and monitors the risk management policies;
risk assessments are performed on an ongoing basis;
frameworks and methodologies are implemented to increase probability of
anticipating unpredictable risks;
risk responses by management are considered and implemented;
risk monitoring is continuous; and
the board should receive assurance regarding effectiveness of risk management.

The committee is accountable to the board for implementing and monitoring the
processes of risk management and integrating this into day-to-day activities.
However, the committee does not assume the functions of management, which
remain the responsibility of the executive directors, officers and other members of
senior management.
Risk registers are presented to the board which identify the most significant risks
based on likelihood and impact of occurrence with mitigating controls documented
per risk.
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A disciplined and timeous reporting structure enables the committee to be fully
appraised of group activities, risks and opportunities. This is achieved by requiring
that subsidiaries report their key risks and responses to the committee and update
the board when significant changes have taken place.
CORPORATE GOVERNANCE

The chairman of the committee reports to the board of Niveus on the most significant
risks derived from the above process.

PREPARATION OF THE ANNUAL FINANCIAL STATEMENTS AND
COMPETENCE OF THE FINANCIAL DIRECTOR
As required by the Listings Requirement 3.84(h), the audit and risk committee has
considered and has satisfied itself of the appropriateness of the expertise and
experience of the financial director, Ms Muriel Loftie-Eaton, whose curriculum vitae
appears on page 9.
The committee has further considered, and has satisfied itself of the appropriateness
of the expertise and adequacy of resources of the Niveus finance function and the
experience of the senior members of management responsible for the finance
function.

RECOMMENDATION OF THE INTEGRATED ANNUAL REPORT
The committee has evaluated the integrated annual report of the Niveus Group
for the period ended 31 March 2014 and, based on the information provided, the
committee recommends the adoption of the integrated annual report by the board.

Khutso Mampeule
CHAIRMAN: AUDIT AND RISK COMMITTEE
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CORPORATE GOVERNANCE (continued)

REPORT OF THE REMUNERATION COMMITTEE
Members: JG Ngcobo (chairman), Dr LM Molefi and JA Copelyn
The chairman and majority of the members of the remuneration committee are
independent non-executive directors. In line with the recommendations of King III,
the chief executive officer attends the meetings of the committee at the request of
the committee, but recuses himself from the meeting before any decisions are made.
The committee is primarily responsible for overseeing the remuneration and
incentives of the executive management of the group. It takes cognisance of local
best remuneration practices in order to ensure that such total remuneration is fair
and reasonable to both the employee and the company.
The HCI remuneration committee utilises the services of independent remuneration
consultants to assist in providing guidance on the remuneration for executive
management, which includes the Niveus’ management. This feedback is considered
by the Niveus’ remuneration committee in determining the appropriate remuneration
levels.
The group’s remuneration philosophy strives to reward employees in a fair and
responsible way which ensures a culture of high performance to deliver returns to
shareholders by employees who are motivated, engaged and committed. The aim of
this philosophy is to attract, retain and develop employees with scarce and critical
skills who contribute to sustained business growth and are aligned to the strategic
and operational requirements of the business.
In terms of the approved Niveus Employee Share Scheme, share options are allocated
to participants at a 10% discount to the 20-business-day volume-weighted average
middle market price as at date of grant.
Annual fees for directors’ services to the company have been proposed at R90 000
per non-executive director and R36 000 per committee member with effect from
1 October 2014, subject to shareholder approval at the annual general meeting.
Where a non-executive director is a member of more than one subcommittee of
the company, the annual committee fee will be limited to R36 000. These fees are
comparable with those of similar sized companies. Non-executive directors do not
receive short-term incentives and do not participate in the share incentive scheme.
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Non-executive board fees for the year ending 31 March 2014, effective from
1 October 2013, are set out below in rand:
Board

Subcommittee

Total

JA Copelyn

86 000

34 000

120 000

MJA Golding #

21 500

–

21 500

Y Shaik

86 000

34 000

120 000

JG Ngcobo

86 000

34 000

120 000

LM Molefi

86 000

34 000

120 000

KI Mampeule
Total
#

CORPORATE GOVERNANCE

Name

86 000

–

86 000

451 500

136 000

587 500

Number of
shares

Percentage
holding

Resigned 24 May 2013

Directors’ interest in Niveus’ share capital at 31 March 2014 was:

Director
Executive

859 253

0,74

A van der Veen (indirect)

2 544 804

2,20

MM Loftie-Eaton (direct)

94 314

0,08

6 537 687

5,66

A van der Veen (direct)

Non-executive
JA Copelyn (direct)

The remuneration committee further approved bonuses and annual increases for
senior management.
Niveus and Johnnic Holdings Management Services Limited (“the administrator”)
entered into an administrative agreement to provide various services, including
company secretarial support, the provision of cash management services as well
as developing and advising Niveus in relation to appropriate capital management
strategies, and interacting with key stakeholders.
According to the agreement, the chief executive officer and the financial director
perform investment management and advisory services for Niveus in their capacity
as executive directors of Niveus.
As the executive directors are remunerated by the administrator, the remuneration
committee does not determine or approve the executive directors’ remuneration.
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CORPORATE GOVERNANCE (continued)

Principle 2.26 of King III recommends that the remuneration of each individual
director and the three most highly paid employees, who are not directors of the
company, be disclosed. Details of directors’ remuneration are disclosed in the annual
financial statements. The three most highly paid employees of the group who are not
directors, earned the following remuneration during the year, reflected in rand:

Salary

Other benefits

Bonus

Gains from
share options

Employee A

1 905 708

304 153

420 000

222 686

2 852 547

Employee B

2 546 093

27 257

–

–

2 573 350

Total

Employee C

1 032 187

1 087 212

–

199 850

2 319 249

Total

5 483 988

1 418 622

420 000

422 536

7 745 146

Jabu Ngcobo
CHAIRMAN: REMUNERATION COMMITTEE
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REPORT OF THE SOCIAL AND ETHICS COMMITTEE
Members: Dr LM Molefi (chairman), JA Copelyn and A van der Veen
CORPORATE GOVERNANCE

The social and ethics committee has pleasure in submitting this report, as required by sections 72(4) to
72(10) and regulation 43 of the Companies Act.

FUNCTIONS OF THE SOCIAL AND ETHICS COMMITTEE
The committee considers reports and information generated by the subsidiary companies and reports
back to the board of Niveus.
The social and ethics committee has discharged the monitoring functions in terms of regulation 43.5 of
the Companies Act in terms of social and ethics development, including the standing of the company
with regard to:
•
•
•
•
•
•

The 10 principles set out in the United Nations Global Compact;
The Employment Equity Act, 55 of 1998;
The Broad-Based Black Economic Empowerment Act, 53 of 2003;
Good corporate citizenship;
Environment, health and public safety; and
Labour and employment.

The corporate responsibility report on pages 30 to 51 incorporates the various aspects overseen by the
committee.

Moretlo Molefi
CHAIRMAN: SOCIAL AND ETHICS COMMITTEE

ATTENDANCE AT BOARD AND COMMITTEE MEETINGS

Board
21 May
2013

Remuneration

Audit and risk

12 November
2013

18 March
2014

17 May
2013

12 November
2013

Social and ethics

18 March
2014

20 May
2014

17 May
2013

12 November
2013

18 March
2014

JA Copelyn

c

c

c



–

–









A van der Veen













–







MM Loftie-Eaton













–







KI Mampeule







–

–



–

–

–

–

ML Molefi















c

c

c

JG Ngcobo











c

–



–

Y Shaik*







c

c



–

–

–

c

c

Chairman

*

Resigned as chairman of the audit and risk committee on 18 March 2014
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CORPORATE RESPONSIBILITY
Introduction
Environment
Transformation and empowerment
Corporate social investment
Niveus’ people
Product responsibility

(A list of acronyms and abbreviations used in this chapter appears on page 51)
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48
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INTRODUCTION

CORPORATE RESPONSIBILITY

The social and ethics committee is responsible for ensuring that Niveus is an
effective and responsible corporate citizen. Its role and responsibilities are set out in
the corporate governance report on page 29.
Those issues that affect the ability of the company to create value in the short, medium
and long term are at the core of its sustainability approach. These are primarily
defined through interaction with stakeholders. Niveus defines its stakeholders as
individuals, groups, organisations, members or systems that can materially affect
its operations or investments. Niveus’ subsidiaries continuously engage with the
following stakeholders through its value-creation activities:
Stakeholder

Value-creation activities

Customers/consumers

Delivery of high-quality products and services in entertainment and related industries.
In alcoholic beverages, the customer is predominantly retailers, whereas Galaxy Bingo
and Vukani have direct relationships with end consumers.

Suppliers

Long-term planning, contracting and subsequent payment for delivered goods and
services.

Government and regulators

Participating in the optimised regulation and structuring of the gaming and alcoholic
beverage industries.

Regulatory bodies (gambling and
betting boards)

Long-term engagement in terms of licensing and lobbying.

Employees/unions

Employment, wages and other employee benefits.

Shareholders/investors

Dividends and share price appreciation.

Communities

Investment in community projects aimed at improved education, health and job creation.

APPROACH TO SUSTAINABILITY REPORTING
The implementation of sustainable business practices is a continuous process
for every organisation. To maintain and improve sustainability initiatives, Niveus,
through the social and ethics committee, encourages its subsidiaries to embed
a sustainability strategy into the core strategy of their business. Sustainability
initiatives help to increase the value of the company by leveraging opportunities and
managing risks from a financial, social and environmental perspective.

ECONOMIC SUSTAINABILITY
Economic sustainability is critical in attracting and retaining customers, employees
and investors. Sustainability initiatives increase the value of the company by
leveraging opportunities and managing risk.
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CORPORATE RESPONSIBILITY (continued)

ENVIRONMENT
Niveus recognises its responsibility for the impact it has on its surrounding
communities and the environment in general.
Niveus is committed to integrating leading environmental practices and sustainability
principles into our core business strategy, thereby ensuring balance between our
economic, social and environmental needs.
We acknowledge that we have only started developing and implementing the many
changes that will be necessary to develop and achieve environmental objectives,
but we strongly believe that our efforts to manage our business sustainably serves
the interests of both current and future generations and constitutes the foundation
for enduring success.
Niveus has an environmental policy that dictates the company’s approach to
environmental management. This includes:
•
•

•
•

•

promoting sustainable development to ensure that the actions of the group meet
the needs of the present, while minimising the cost to the future;
monitoring compliance with environmental legislation, regulations and other
requirements, and observing the standards propagated by appropriate local or
international authorities where no such legislation exists;
reporting on environmental and recycling initiatives;
encouraging and motivating all group employees to adhere to environmental
protection and pollution prevention policies in order to meet environmental
objectives; and
measuring, monitoring and reviewing subsidiaries’ progress.

ENVIRONMENTAL SUSTAINABILITY
Environmental management programmes, along with various sustainability and
energy-efficiency measures, are implemented within the context of Niveus’
environmental management policy.

CLIMATE AND ENERGY
Niveus’ subsidiaries collect emissions data on an annual basis and are continually
implementing initiatives to reduce emissions across the group and reduce the
consumption of resources.
•
•
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Conference calls and upgraded video conferencing units have been installed at
multiple locations to reduce travel.
Energy-saving lighting, new optimal-sized boilers that enhance boiler efficiency
and reduce fuel consumption, and monitoring of energy and water consumption
measuring systems have been implemented.
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GREENHOUSE GAS EMISSIONS
The report, an initiative of HCI and compiled by Linkd, covers the period from
1 April 2013 to 31 March 2014 for KWV, Galaxy Bingo and Vukani.
CORPORATE RESPONSIBILITY

Scope 1 emissions
Scope 1 emissions are those emissions that emanate from facilities, equipment and
processes that are owned and operated by the reporting entity. They are expressed
in estimated tons of carbon output (tCO2e. Scope 1 emissions tend to be higher for
entities involved in direct production processes.
The results for Niveus are as follows:
Scope 1

2014

2013

Niveus Total

5 730

8 206

•

Galaxy Bingo

65

31

•

Vukani

1 366

1 506

•

KWV

4 298

6 669

The total Scope 1 emissions declined from 8 206 to 5 730 tons, largely due to a
decrease in emissions at KWV.
Galaxy Bingo by its nature is a small producer of Scope 1 emissions. The main
source of Scope 1 emissions for Galaxy Bingo is company-owned vehicles used
in the running of the outlets. Galaxy Bingo has more than doubled its Scope 1
emissions, although these remain small in absolute terms. The growth in emissions
results from the growth in the number of Galaxy Bingo outlets and is consistent with
the growth in Scope 2 emissions as seen below.
Vukani’s Scope 1 emissions are similar in source to Galaxy Bingo, but have decreased
slightly over the past year.
KWV has significantly reduced Scope 1 emissions. The table below compares
previous KWV data to current data:
Year

Coal (tons)

Diesel (l)

HFO (l)

LPG (l)

Petrol (l)

2014

1 373

14 664

262 801

139 800

22 420

2013

2 302

7 338

312 966

165 211

28 774

KWV has made an effort to use coal more efficiently, and has managed to almost
halve the amount of coal used. This is to be commended as burning of coal is a
particularly intensive source of carbon emissions. The reduced use of coal results in
part from the investment in new boilers which are more efficient than the previous
equipment. In addition, the company has experienced fewer electricity outages and
therefore has reduced its use of generators.
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CORPORATE RESPONSIBILITY (continued)

KWV’s consumption of liquid fuels – heavy fuel oils (“HFO”), liquid petroleum gas
(“LPG”) and petrol – has decreased by 16% for HFO, 15% for LPG , and 22% for
petrol. The exception is diesel which, despite fewer electricity outages and therefore
reduced use of generators, has doubled. This is due to the operation of a small
diesel-fuelled boiler, which also partially explains the reduction in coal use.

Scope 2
Scope 2 emissions are generated by processes, facilities or equipment owned by
third parties and bought in by the reporting entity. These are generally made up
largely of electricity purchased from local authorities or other utility companies. In
the case of Niveus, emissions reflect electricity usage in its entirety.
The table below presents the 2013 figures with an adjusted figure for 2013, as well
as the 2014 data. This results from the decision to use a revised emissions factor
for 2014. For 2014 we made use of a revised emissions factor for Eskom electricity
published by NBI, and this reduced the reported emissions by 5% compared with
2013. Therefore, a true comparison with 2013 would rely on an adjusted baseline
which would reduce the 2013 numbers accordingly. The table below presents both
the original figures as well as the figures showing the adjusted baseline given the
change in the emissions factor.
The Niveus overall Scope 2 emissions have grown by some 20% once the baseline
adjustment is taken into account. This is largely due to an increase in Galaxy Bingo
where Scope 2 emissions almost doubled and is in line with their Scope 1 emissions.
The increase is mainly due to the growth in the number of outlets. KWV, once the
baseline adjustment for the change in emissions factor is taken into account, slightly
increased its Scope 2 emissions, but this is marginal. Vukani reduced their emissions
both against the original and adjusted baseline.

Scope 2
Niveus
•

Galaxy Bingo

•

Vukani

•

KWV

2014

2013

2013
(adjusted)

12 062

10 153

9 641

4 609

2 347

2 229

636

706

670

6 817

7 100

6 742

Scope 3
Scope 3 refers to emissions that result from processes that involve the company’s
products but occur outside the company. These are typically upstream and
downstream activities, including activities undertaken by suppliers to the company
in the course of making those supplies, as well as emissions associated with the
transport, use and consumption of the product. According to the Greenhouse Gas
Protocol and the CDP rules, the reporting of Scope 3 is voluntary and depends on
whether the company considers the emissions to be material. It is important to note
that Scope 3 emissions tend to be more difficult to quantify accurately, with the
exception of business travel.
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Although some Scope 3 data was collected for HCI’s CDP reporting process 2014,
this has been limited, and has received less focus than the Scope 1 and 2 emissions.
For Niveus we report only on two categories, namely business travel and import of
machinery.
Business travel

42

117

Galaxy Bingo

–

65

KWV

–

643

CORPORATE RESPONSIBILITY

Vukani

Import of machinery

Business travel includes flights as well as rented vehicles. KWV’s larger share of
this category reflects higher use of air travel, including international travel, which
reflects the international character of KWV’s business (trade shows to promote
exports, visiting clients, etc). Indeed, 45% of KWV’s flight-related emissions relate
to international travel.
Unfortunately these figures are not directly comparable with data reported in 2013.
Business travel was reported at a total of 261 tons for Niveus for 2013 but this
included flights only and not rented vehicles. Consequently no comment can be
made on the pattern of growth of Niveus Scope 3 emissions.

Conclusion
The overall Scope 1 and 2 emissions for Niveus for 2014 are as follows:

2014

2013 (adjusted
Scope 2 baseline)

Scope 1 tCO2e

5 730

8 206

Scope 2 tCO2e

12 062

9 641

Total

17 792

17 847

Overall emissions for Niveus have decreased slightly, largely due to the substantial
reduction in Scope 1 emissions at KWV. This is to be commended and extended
where possible. However, some attention should be given to the growth in Scope 2
emissions, although these are largely associated with the growth in the number of
Galaxy Bingo outlets.
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Niveus’ Total Scope 1 and 2 Emissions 2013 – 2014
tCO2e
20 000

15 000

10 000

5 000

0
Scope 1

Scope 2
2013

Total

2014

In the future we hope to provide comparisons on a unit basis, such as emissions per
outlet. This will provide better guidance on mitigation strategies.

OFFSET OF EMISSIONS
KWV has established an environmental sustainability steering committee under the
auspices of an executive manager. This committee will oversee and direct the steps
to obtain ISO 14001:2004 accreditation.
KWV has identified environmental champions who will evaluate, measure and monitor
the environmental aspects and impact in their various areas of responsibility. These
champions will also identify environmental initiatives and measure the progress on
a regular basis at their multi-disciplinary team meetings. Environmental awareness
training was conducted with all staff.
KWV is further participating in Confronting Climate Change, a fruit and wine
industry initiative, which will supply them with effective industry measurement
tools and benchmarking. This will enable the different business units within KWV to
successfully measure and set targets for reducing the carbon footprint in their whole
supply chain.

Biodiversity
The Laborie Estate is a member of the Biodiversity Wine Initiative (“BWI”). They
successfully passed both the Integrated Production of Wine (“IPW”) and BWI audits.
The farming activities at the Laborie Estate are conducted in an environmentally
sustainable manner.
Further initiatives include:
•
•
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Setting aside areas where natural plant life can be preserved.
Actively clearing alien vegetation to create an environment where natural fynbos
can be re-established.
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The real-time monitoring devices which were installed on the respective electricity
and water distribution networks at the KWV Paarl production site have been used to
establish a consumption baseline for these resources. The consumption of process
services, for example water and electricity, are actively monitored per department
and managed through the Environmental Sustainability Programme.
Further energy management initiatives include the following:
•
•

•

The lighting energy audit was updated and consolidated to include a life cycle
cost analysis.
KWV is continuously investigating and implementing techniques and
technologies to improve operational efficiencies and, in the process, reduce the
impact of our carbon footprint and fossil fuel consumption.
Further investigation into energy savings will be done in respect of solar energy
and biomass technologies.

Waste management and recycling
By actively managing and monitoring our waste management programme, KWV has,
in collaboration with recycling partners, improved recycling rates by recycling a total
of 520 tons of solid waste. Liquid waste has also been added to the KWV recycling
programme.
As required by the National Environmental Management Waste Act, KWV has
successfully registered its production site in Paarl on the Integrated Pollutant and
Waste Information System (“IPWIS”) as regulated by the Minister of Water and
Environmental Affairs.

Effluent treatment
Paarl
As per the Drakenstein Municipal Industrial Effluent By-law No. 18/2007, KWV has
applied for and has obtained an industrial effluent disposal permit. This permit is
valid for a period of five years. Alternative methods of treating our industrial effluent
are being investigated.
Upington
In terms of the new National Environmental Management Waste Act, the legal
process has been completed. An application for a waste licence has been submitted
to the Department of Environmental Affairs and Planning.
As part of determining alternative effluent treatment methods, trials for a wetland
pilot plant are still ongoing.
Worcester
Solamoyo Processing Company Proprietary Limited, consisting of KWV, Distell
Group Limited and Brenn-O-Kem Proprietary Limited on a 40/40/20% partnership
basis, has completed the effluent disposal project.
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The management of the site is done as per the management services agreement
between Solamoyo Processing Company Proprietary Limited and the Breede Valley
Municipal Council.

Safety and process risk management
Afri Compliance has conducted their annual audit at KWV and has awarded KWV
with a certificate of compliance for complying with Afri Compliance Protocol and
practices in terms of local legislation and regulations promulgated as per all the
applicable Acts.

Environmental initiatives
KWV is a proud pioneer, and contributor to The Glass Recycling Company (“TGRC”).
The contribution of KWV is another way of showing our commitment to sustain a
“greener” environment. We serve on the board to ensure the funding is spent to
maintain a sustainable future.
TGRC aims to improve recycling of glass by providing glass banks to recycle glass
and minimise the glass taken to landfills as well as public awareness and providing
of funding for entrepreneurs to recycle glass.

TRANSFORMATION AND EMPOWERMENT
The holding company of Niveus, HCI, is one of the largest empowered listed entities
on the JSE. The Niveus Group is 60% black owned and proudly born out of a trade
union investment company.
The Niveus’ board of directors comprises a majority of black directors as defined in
the Broad-Based Black Economic Empowerment Act, 53 of 2003, with one director
being a black female.
One of our most significant Employee Empowerment Trust initiatives was originally
formed in December 2003. This initiative saw black employees on all levels in one of
our subsidiaries become beneficiaries of a significant portion of that subsidiary. The
trust’s investment portfolio is now valued at R132 million and growing. It is expected
that the trust will contribute meaningfully to the current 250 beneficiaries over the
next few years as it continues to fund studies of children of beneficiaries.
Niveus’ subsidiaries participate annually in formal broad-based black economic
empowerment verification processes. The aim is to consistently improve on their
ratings while contributing positively to the communities in which they operate.
Niveus is one of the leaders in the HCI group in learnership initiatives with a
total of 49 active learnerships in the 2014/2015 financial year and an additional
18 learnerships to be implemented before 31 March 2015. These learnerships
are aimed at empowering the unemployed with unique skills specific to our
environments, with the opportunity for employment on successful completion. All
learners are black with the majority being female.
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The Niveus Foundation Trust was established in August 2013 and aims to facilitate
change through interactive partnerships in order to make a significant and enduring
impact in under-resourced communities.
Niveus is committed to the empowerment, development and social upliftment of
disadvantaged communities in areas and localities in which it operates. The projects
that Niveus commits to are selected to ensure that an overall balance is achieved
between those that yield immediate results and have a wide impact and those that
require long-term commitment with a view to create entrepreneurs and transform
mindsets.
Through our investment in these communities we support the social infrastructure
from which we source employees, customers and suppliers. By supporting the
development of stable, healthy and empowered communities, we contribute – in
many cases together with other stakeholders such as regulators – to the long-term
sustainability of our business.
The sustainability strategy is aligned to the Millennium Development Goals and
King III and the company’s overall mission and vision. The strategy is also aligned to
our sustainable citizen model which supports making a difference in each life stage.

Infant
ED

SED

Sustainable
Citizen

Child

Employment/
Income
generating

ED

SED

ED – Enterprise development
SED – Socio-economic development

Parent
ED

SED

Young Adult
ED

SED
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The three Niveus subsidiaries have until now selected and interacted independently
in terms of their CSI programmes, often directed by regulatory requirements.
Currently we serve our sustainability model through initiatives focused on the
following areas:
•
•
•

Community upliftment
Health and welfare
Education

In terms of our lifecycle approach, the Niveus Foundation Trust’s projects are
aligned with all areas and supported by the joint initiatives with the Eastern Cape
Educational Trust:

Infant
Masakhe Crèche

Sustainable Citizen

Child

The Clothing Bank
Seed of Hope Community Development

•

•

•

Huis Tarkastad Home

•

•

Pebbles Project
ASA
• Discover and Share Tennis
• Compass
• CSC
•

•

The Children’s Disability Centre
St Clement’s Home Care

Parent

Young Adult

•

Masikhule Childcare – staff training
Klapmuts Community Centre
• Pregnancy Resource Centre
• Amanzimtoti Child & Family Welfare
Society

•

•

•

Rabti Trust
Ikhala Trust
• Phaphamani Rape Crisis Centre
• TEARS

• Educo

•

Pinotage Youth
Development Academy
• ACTION for Blind and Disabled Children

Trust of Africa

•

Niveus subsidiaries
Vukani through the Eastern Cape Educational Trust
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Enterprise development aims to empower communities by creating entrepreneurs
through funding viable, sustainable community projects that contribute towards
poverty alleviation, while at the same time increasing the self-esteem and confidence
of the participant and the community.

The Clothing Bank
The Clothing Bank is considered a best practice example of sustainable enterprise
development. Over 200 women have been assisted to start small retail businesses.
The Clothing Bank’s holistic programme focuses on the training and development of
unemployed mothers to assist in their transformation from demotivated brokenness,
low self-esteem and dependence on handouts to empowered, confident and
financially independent women.
Coaching plays a vital role in the upliftment and emotional empowerment of the
participating women. Life coaches continue to meet with participants during the
two-year training period. Participants start running a small business within weeks of
joining the programme, and the objective is that they should earn sufficient income
to provide for their family’s basic needs. When participants exit The Clothing Bank,
they are supported to find alternative micro franchise business solutions and they
are mentored to migrate from their small retail business to new “business in a box”
opportunities.
KWV sponsored 10 women to participate in this initiative.

Shareholding in gaming licences
Niveus has assisted minority partners to acquire shareholding in some of its gaming
licences by providing them with interest-free funding. These minority partners are
mostly local partners where the anticipated economic benefits will flow back to the
area in which the licences operate.

SOCIO-ECONOMIC DEVELOPMENT (SED)
The purpose of socio-economic development is to improve the living conditions and
quality of life of disadvantaged communities.
Community development forms the cornerstone of the SED programmes, but it
is complex and area specific. Social investment opportunities span a variety of
initiatives, such as support for orphans and vulnerable children, the elderly, people
with disabilities, and animal care.
Partnering with community-based organisations, which are best placed to
understand community needs, is the preference as the organisations typically have
credibility and capacity to deliver benefits through existing initiatives.

Niveus Investments Limited integrated ANNUAL Report 2014

41

CORPORATE RESPONSIBILITY (continued)

Apart from specific initiatives undertaken by Niveus’ subsidiaries, as listed below,
Niveus head office employees are involved in:
•
•
•
•

The Clothing Bin project
Casual Day
Knit-a-thon
Mandela Day initiatives

The Pebbles Project
The purpose of the Pebbles Project is to enrich the lives of children with special
educational needs from disadvantaged backgrounds. They provide support
and training to local wine farm and township crèches and establish after-school
supervision for older children living in the Winelands. Funding from KWV was used to
continue the after-school club sport programme as well as the after-school computer
programme.

Masikhule Childcare (“Masikhule”)
Masikhule’s main focus of training is in the area of early childhood development
(“ECD”), especially for staff at rural and township ECD centres. Implementation of
a sound ECD programme requires that the centres have the basic resources which
should include equipment, educational material and stationery. Masikhule’s mission
is also to ensure that infants and young children from disadvantaged communities
receive valuable and appropriate stimulation which is vital for holistic development
and future learning. They offer accessible, community-based training in ECD skills to
crèche and community workers. Masikhule aims to enrich the lives of unemployed
women in the community by providing training in childcare skills and placing them in
suitable jobs as child minders.
KWV sponsored a group of 10 to 12 ladies in this training during 2014 plus five ECD
Starter kits and ECD programme implementation and mentoring.

The Klapmuts Community Centre
The aim of supporting this centre is to create an environment where disadvantaged
and challenged children and their mothers can be stimulated and taught. KWV is
working in partnership with a social worker from Suider-Paarl, who is responsible for
counselling sessions and running a soup kitchen. KWV is also running other social
upliftment projects from this property.
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AIKIDO SOUTH AFRICA® (ASA) was established to disseminate aikido as
traditional martial art to people across the spectrum. ASA currently provides training
programmes to disadvantaged children from the most impoverished communities in
the Boland, including Mbekweni, Klapmuts and Paarl.
KWV has partnered with ASA by providing a facility where ASA training programmes
can take place.

Pinotage Youth Development Academy (“PYDA”)
PYDA follows an integrated programme covering strong vocational skills, as well
as personal growth essential for success. It develops young talent for employment
in the wine industry and related sectors. It is a one-year programme and runs from
June to May to follow the life of the vine.
KWV sponsors one Paarl-based individual for the year and provides a level of
practical support for the programme.

Discover and Share Tennis project
The aim of the project is to improve the overall well-being of disadvantaged children
and the youth in the Paarl/Wellington area by promoting purposeful tennis coaching
in cooperation with local partners in the schools. The children and young adults
are motivated to share their positive attitude towards exercise and sport with their
friends and family members.
KWV is providing access to the tennis courts on their premises to the Discover and
Share team where tennis lessons take place during the week.

The Pregnancy Resource Centre
The Pregnancy Resource Centre (“PRC”) is a non-profit organisation founded as an
intervention to assist abortion-vulnerable women and also to alleviate abandonment
of babies, child abuse and other social issues surrounding crisis pregnancies. They
provide a community-based service focused on unplanned pregnancies, alternatives
to abortion, counselling, HIV/Aids testing, skills development, a shelter for destitute
pregnant women and youth school programmes.
PRC was founded in 1991 and since then has counselled over 4 000 women on the
emotional consequences related to crisis pregnancies. The shelter was established
in 2000 and since then they have accommodated over 300 women – all of whom
received full board and lodging, toiletries, clothing, antenatal education, skills
training and the opportunity to earn an income while in the centre’s care. Galaxy
Bingo contributed to these needs.
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Amanzimtoti Child & Family Welfare Society
This Society was founded in 1952 by the local branch of the Woman’s Institute
with the initial objective to assist the poor in the community.
The Society protects the interests and rights of children and their families through a
development approach. They have five social workers and one social work manager.
The Department of Development, Umbumbulu and the Amanzimtoti Child and
Welfare Society joined forces in 2004 and are currently servicing Amanzimtoti
and the surrounding informal and rural areas.
Galaxy Bingo contributed with donations to the needs of the families and children.

Seed of Hope Community Development
In 2003, Seed of Hope established a multi-service community development centre
in the semi-rural area of Bhekulwandle, on the outskirts of Amanzimtoti, KwaZuluNatal.
Seed of Hope’s strategy is:
1. Responding to HIV/Aids by addressing stigma, providing HIV testing, and
reducing vulnerability to infection among women and youth through Dynamic
HIV Training Programmes, HIV Counselling, Testing and Support
2. Developing children and youth
3. Developing skills and sustainability
Galaxy Bingo donated eight sewing machines to Seed of Hope. The sewing machines
have been used to create employment within the local community.

Compass (Community Provision and Social Services)
The centre is running an Emergency Sponsorship Project for the children they care
for. The centre receives no form of assistance from the government and therefore
relies on companies for assistance, to keep the babies and children in a loving and
caring environment. The centre cares for approximately 93 babies and children,
aged from newborn to 13 years of age, who are abused or abandoned, terminally ill,
or from impoverished and previously disadvantaged backgrounds.
With the help of Galaxy Bingo, they will be able grow and provide food, education, a
place of safety, and a stimulating, empowering, nurturing and uplifting environment
for the children.
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ACTION for Blind and Disabled Children (“action”)
All children require an education in order for them to sustain our society in future.
It is even more of a priority for blind and disabled children
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The centre is the best opportunity for young blind and disabled people, as they have
banks, insurance companies and businesses with call centres that employ young
blind and disabled people after they completed the 18-month course, thus enabling
blind or disabled young people to become self-sufficient. The centre is proactive in
helping the students to become productive in society, giving them self-confidence
and better self-esteem.
ACTION has invested in an accommodation centre which houses blind and disabled
young people. The people who enter this programme are those who show an aptitude
for computers, and whose parents are unable to afford a specialist education. The
disabled students start when they are in grade 8 and continue until grade 12 and
sometimes beyond.
ACTION receives no government funding and relies solely on companies such as
Galaxy Bingo to assist with these tasks.

CSC
CSC seeks to give hope to individuals and families in despair, of which the majority
are children. Many of these children live in poverty or have had to be removed from
parental care, due to physical and/or sexual abuse or neglect. CSC is a non-profit
organisation rendering social services since its commencement in 1936. It delivers
services in three provinces, at 17 Centres of Hope: in Pretoria (10), Soshanguve (1),
Brits (1), Rustenburg (1), Bela-Bela (1), Polokwane (1), Makhado (1) and Musina (1).
Their focus areas are: family preservation, child protection and poverty relief and
HIV/Aids. Galaxy Bingo donated to the needs of the babies, toddlers and young
children.

EASTERN CAPE EDUCATIONAL TRUST
The Eastern Cape Educational Trust was formed in partnership with Vukani to
address the social needs of local people. The trust funded the following projects
during the 2014 financial year:

MasakhE
Masakhe Crèche, based in Elliot in the Emalahleni Municipality is an extremely
impoverished area with 90% of the community depending on social grants.
The MEC of Economic Development and Environmental Affairs and Tourism
approached the Eastern Cape Gambling and Betting Board to secure funding to
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build a crèche for Masakhe as at the time the children were housed in an overcrowded, single-room tin structure with no ablution facilities on the premises.
The crèche accommodates 74 children ranging from newborn to four years of age.
The building was completed in November 2013 and handed over to the principal
and staff. In addition to building a crèche, outdoor equipment was also installed
and chairs and tables were provided. This has made a tremendous difference to the
children of Elliot who are now taught in a safe, warm and stimulating environment.

Huis Tarkastad Home
Huis Tarkastad Home is the only caring facility in the Tsolwana municipal area that
houses senior citizens and disabled people. Their objective is the provision of quality
developmental integrated services that enhance social functioning of vulnerable
individuals.
The home also has outreach programmes which provide support to the terminally ill
in the community.
Despite the many challenges that the home faces, like insufficient funds, unavailability
of free medicines from clinics and sharp price increases, the home tries its best to
offer good quality care to the residents in its care.
The residents’ committee actively participates in the planning of the activities of the
home and is involved in all stages.
The home has 32 frail-care rooms, 20 flats and eight cottages.

Educo Trust of Africa (“educo”)
Educo is a youth development organisation whose vision is that of young people
understanding their roles as powerful agents of change – actively, confidently and
positively contributing towards a better global community.
Their core methodology is experiential learning with two phases. The first, a deeply
transformative process, takes place in the wilderness and mountainous areas;
the second is the practice of nation-building activities that takes place within the
participants’ own communities.
Learning in the outdoors and pristine wilderness opens up respectful understanding
of interrelationship with all ecological systems. The programmes have the following
four elements: Leadership into the future; Active Citizenship; Sustainable Living;
Networks of Collaboration.
The Eastern Cape Educational Trust funded the Sisonke Programme focusing on
personal development and leadership for 12 young people in the Eastern Cape.
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The Rabti Trust provides training focused on organic permaculture food gardens
and community development in the rural areas of the former Transkei. Capacity
building forms part of the food garden training, so that women become empowered
to lobby for their rights, especially to access land for their gardens. Each food
garden demonstration course runs for six weeks with a maximum of 25 women.
The main focus of the course is hands-on participation of recruits and demonstration
by facilitators.
The Eastern Cape Educational Trust funded the Rabti Women’s Food Garden
Community Development Project in the Mnquma District.

Ikhala Trust
Ikhala Trust is a value-based community grant-making organisation operating in the
Eastern Cape, with their primary target group being community-based organisations
(“CBO”) in both rural and urban communities.
They offer capacity-development support to the grantees in the form of organisational
development and project management skills. These serve organisations that work
in home-based care and support for chronic illnesses, victims of gender-based
violence, caring for orphans and other vulnerable children, vegetable production and
educational and skills development initiatives.
Through training and exposure to other similar organisations and networking, they
break the cycle of marginalisation and isolation, joining various government and
non-governmental organisation (“NGO”) forums to represent their communities and
influence decisions about their own development.
Through capacity and confidence, CBOs are able to access new resources and
partners which lead to expansion and improvement of services to communities.
The Eastern Cape Educational Trust funded Ikhala Trust which supports on average
25 CBOs per annum.

Phaphamani Rape Crisis Centre
The Phaphamani Rape Crisis Centre is a non-governmental women-driven
organisation, based in Uitenhage. It services the rural areas as well as the Nelson
Mandela Metropole and provides counselling and paralegal services to rape
survivors. The organisation operates on a strong volunteer base.
It has been operational since 1998 and has supported more than 5 000 rape survivors
and trained 231 lay counsellors in the different districts of the Metropole.
Other programmes that they provide are joint male and female programmes on
domestic violence, self-defence programmes at schools, awareness campaigns at
clinics and in the community.
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TEARS
TEARS aims to Transform Education about Rape and Sexual Abuse. Their mission
is to be a one-stop port of call for information about all aspects of rape and sexual
abuse, HIV/Aids and to facilitate the provision of better care, proper support and
positive outcome for victims. The core of their programme is the provision of an
integrated media platform allowing anyone in possession of a computer or cellphone,
free and instant access to this information and, crucially, access to details about how
to access immediate assistance. Vukani contributed to their Roll-out of Awareness
Campaign and Extension of Education into schools.

The Children’s Disability Centre (“cdc”)
The CDC is an outreach programme for setting up satellite services in the informal
settlements around Johannesburg. They aim to deliver specialised educational
interventions to children with autism, developmental delays and other forms of
intellectual impairment. Vukani contributed to this programme.

St Clement’s Home-based Care project
St Clement’s Home-Based Care Project is a non-profit organisation that renders
a supportive service to people infected/affected by HIV/Aids in Clermont and
surrounding areas. Vukani contributed to the Christmas Party for all the St Clement’s
orphans in December 2013.

NIVEUS’ PEOPLE
Niveus strives to create a culture of high performance and learning within all
the subsidiaries. This is achieved by placing a high emphasis on training and
development of employees. Other areas of focus are employment equity, good
corporate governance as well as the building of sound relationships between our
people and suppliers. This aims to ensure a team of motivated employees who all
work together towards the success of the group.

EMPLOYEE RELATIONS
Niveus aims to manage and retain talent by creating a positive working environment, with clear and concise communication between all levels of staff.
Employee work balance is actively pursued by ensuring continuous improvement
through research of fair pay and current market trends, as well as the updating of
legislative compliances and industry standards. The reinforcement of health and
safety awareness is also emphasised throughout the business to minimise risk.
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Training and development of staff are actively pursued across all subsidiaries. Rapid
growth in the gaming subsidiaries has also provided the opportunity to employ
unskilled people to be developed as waiters, cashiers and general administrative
staff.
Niveus demonstrates its commitment to training and development through
the participation in learnership and internship programmes which focus on the
development and upliftment of unskilled individuals and recent graduates from
within the surrounding disadvantaged communities.
In addition, Niveus participates in the HCI group’s bursary programme which assigns
mentors to work with beneficiaries in the group.

INCIDENCE OF DISCRIMINATION
Fairness is promoted across all subsidiaries through our code of ethics. Legal
compliance policies promote zero tolerance of discrimination within the workplace.
This is enforced and established through the standard grievance and disciplinary
procedures, in order to maintain consistency and compliance.

FREEDOM OF ASSOCIATION AND COLLECTIVE BARGAINING
The right of employees to associate freely is acknowledged and recognised by
Niveus. All employees are free to join trade unions. Niveus has healthy working
relationships with the various recognised unions across all subsidiaries. Collective
bargaining agreements and trade union activity vary from subsidiary to subsidiary.

PRODUCT RESPONSIBILITY
KWV, as a founding member of the Industry Association for Responsible Alcohol Use
(“ARA”), is committed to supporting ARA in its objectives to reduce alcohol-related
harm through combating the misuse and abuse of alcoholic beverages.
ARA is one of the main funders of the Foundation for Alcohol Related Research
which does extensive research in the area of foetal alcohol syndrome and foetal
alcohol spectrum disorders.
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KWV subscribes to the ARA Code of Commercial Communication and is committed
to complying with the code in support of the self-regulatory environment in which
the business operates.
The South African Liquor Brandowners Association (“SALBA”) was established in
2005, previously the Cape Wine and Spirits Institute. It represents the vast majority
of South Africa’s liquor manufacturers and distributors. It is a non-profit organisation
representing their members on issues of common interest. Issues include, but
are not limited to, the promotion of the long-term sustainability of the business
undertakings of the members, through responsible brand-building in a competitive
environment. SALBA also represents its members on ARA, and has regular contact
with government in the interests of its members, in respect of inter alia changes in
legislation, illicit trading, excise duties, etc.
KWV is a member of SALBA and is represented on their executive committee.
Niveus is committed to endorsing responsible gambling as well as promoting
the awareness of problem gambling and improving prevention, intervention and
treatment. In line with the Niveus’ gambling policy, directors and key employees
are aware of their responsibilities in terms of gaming entities and are, for example,
prohibited from gambling during working hours in contravention of the gaming
licences.
Niveus acknowledges that gambling can be an issue of concern for some people
in communities where we operate. We engage these concerns by educating our
employees and customers about responsible gaming and seeking to avoid the misuse
of gambling. Niveus also actively promotes responsible advertising according to all
relevant legislation and the National Responsible Gambling Programme (“NRGP”).
To ensure an environment of responsible gambling, close attention is paid to the
exclusion of:
•
•
•
•
•

underaged persons from gambling areas in accordance with legislation;
visibly intoxicated people from gambling in accordance with legislation;
problem gamblers from gambling areas;
money lenders from gambling areas; and
criminal elements and persons prone to bad behaviour.

Product safety and compliance is driven by the social and ethics committee through
management of the subsidiaries to guarantee that products meet the requirements
imposed by applicable legislation and customers.
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Acronyms and abbreviations used in this chapter
Action for Blind and Disabled Children

ARA

The Industry Association for Responsible Alcohol Use

ASA

AIKIDO SOUTH AFRICA®

BWI

Biodiversity Wine Initiative

CBO

community-based organisations

CDC

The Children’s Disability Centre

CDP

Carbon Disclosure Project

ECD

early childhood development

ED

enterprise development

Educo

The Educo Trust of Africa

HFO

heavy fuel oils

HIV/Aids

human immunodeficiency virus / acquired immunodeficiency
syndrome

IPW

Integrated Production of Wine

IPWIS

Integrated Pollutant and Waste Information System

LPG

liquid petroleum gas

MEC

Member of the Executive Council

NBI

National Business Initiative

NGO

non-governmental organisation

NRGP

National Responsible Gambling Programme

PRC

Pregnancy Resource Centre

PYDA

Pinotage Youth Development Academy

SALBA

The South African Liquor Brandowners Association

SED

socio-economic development

tCO2e

estimated tons of carbon output

TEARS

Transform Education about Rape and Sexual Abuse
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ANNUAL FINANCIAL STATEMENTS

STATEMENT OF RESPONSIBILITY BY THE BOARD
OF DIRECTORS

STATEMENT OF RESPONSIBILITY BY THE BOARD OF DIRECTORS

The directors of Niveus Investments Limited are responsible for the preparation, integrity and fair presentation of the annual
financial statements of the company and the group and for other information contained in this integrated annual report.
The summarised annual financial statements set out on pages 54 to 64 and the annual financial statements for the year ended
31 March 2014, available on the Niveus website, have been prepared in accordance with International Financial Reporting
Standards and include amounts based on prudent judgements and estimates by management.
The going concern basis has been adopted in preparing the annual financial statements. The directors have no reason to believe
that the group or any company within the group will not be a going concern in the foreseeable future based on forecasts and
available cash resources.
These annual financial statements support the viability of the company and the group. The annual financial statements have been
audited by the independent auditing firm, Grant Thornton (Jhb) Inc, which was given unrestricted access to all financial records
and related data, including minutes of all meetings of shareholders, the board of directors and committees of the board.
The directors believe that all representations made to the independent auditors during the audit were valid and appropriate.
The annual financial statements for the year ended 31 March 2014, which are available on the Niveus website, were approved
by the board of directors on 3 September 2014 and are signed on its behalf by:

André van der Veen
CHIEF EXECUTIVE OFFICER	

Muriel Loftie-Eaton
FINANCIAL DIRECTOR

3 September 2014
Paarl

DECLARATION BY THE COMPANY SECRETARY
I hereby confirm, in my capacity as company secretary of Niveus Investments Limited, that for the period ended 31 March 2014,
the company has filed all required returns and notices in terms of the Companies Act, 71 of 2008, as amended, and that all such
returns and notices are to the best of my knowledge and belief true, correct and up to date.

HCI Managerial Services Proprietary Limited
COMPANY SECRETARY
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DIRECTORS’ REPORT

NATURE OF THE BUSINESS

RESULTS
The group made attributable headline earnings of R65 million (2013: R42 million) for the year.

COMPARATIVE FIGURES
The comparative figures are not comparable to the results of the current financial year due to the acquisition of Galaxy Bingo
and the acquisition of a controlling interest in KWV on 1 July 2012 and 1 January 2013 respectively. The prior year figures also
include the acquisition and disposal of Formex Industries Proprietary Limited.

RESTATEMENT OF PRIOR YEAR FIGURES
The acquisition of a controlling interest in KWV on 1 January 2013 qualified as a business combination in terms of IFRS 3:
Business Combinations. Comparative figures as at 31 March 2013 were determined based on all information available at the
acquisition date (“provisional accounting”). This provisional accounting was adjusted for new information obtained within the
timeframe of 12 months after the acquisition date. These adjustments to the fair values determined in the provisional purchase
price allocation are not treated as movements in the current financial year, but as an adjustment to the comparative figures as
at 31 March 2013. The revised acquisition accounting results in an additional gain on bargain purchase of R212 million due to
adjustments to the valuation of KWV’s trademarks and property, plant and equipment. The effects of the revised acquisition
accounting are as follows:
Property, plant and equipment increased with R439 million
Trademarks (included in intangible assets) increased with R49 million
Deferred tax liability increased with R77 million
Non-controlling interest increased with R199 million
KWV changed their accounting policy to include excise duty in the valuation of inventory. The change had the following effects
on the comparative figures:
On 31 March 2013
Group Inventory increased with R163 million
Group Trade and other receivables decreased with R163 million
For the year ended 31 March 2013
Group Revenue increased with R58 million
Group Other income decreased with R5 million
Group Other operating expenses increased with R53 million

Niveus Investments Limited integrated annual Report 2014

55

ANNUAL FINANCIAL STATEMENTS

Niveus is an investment holding company incorporated in South Africa and listed on the JSE on 10 September 2012. The group’s
interests consist mainly of investments in the gaming and alcoholic beverage sectors.

DIRECTORS’ REPORT (continued)

CORPORATE ACTIONS
Niveus increased its interest in KWV Holdings Limited from 51,6% to 54,52% in September 2013 for a cash consideration of
R16 million.
Niveus acquired a 60% interest in the Kuruman casino licence. Construction has commenced and it is anticipated that the casino
will be operational in December 2014.

SHARES ISSUED AND DIVIDENDS DECLARED
On 22 July 2013, a gross dividend of 18 cents per ordinary share, with a net dividend of 15,3 cents per share after Dividend
Withholding Tax of 15%, or the option to elect a capitalisation issue alternative of one share for every 70 shares held, was
declared. A gross cash dividend of R1,2 million was paid and 1 512 602 capitalisation shares were issued on 12 August 2013.
On 17 February 2014, the company issued 1 379 896 shares at R20 per share to Johnnic Holdings Management Services (“JHMS”)
in lieu of the settlement of management fees payable to JHMS in the amount of R27 597 920 in terms of the management agreement
between JHMS and Niveus. The shares were issued in terms of a specific approval for the issue of up to 2 000 000 shares
to JHMS for this purpose. The approval was granted by the passing of a resolution at the general meeting of shareholders on
26 April 2013 in terms of the circular dated 28 March 2013. The management fee included R14,6 million which related to an
equity-settled share-based payment in terms of IFRS 2: Share-based payments and was recorded directly in equity.
Subsequent to year-end, a dividend was approved by shareholders with a capitalisation alternative of one share for every
76 held. On 18 August 2014, a further 1,4 million shares were issued in this regard.

CHANGE IN SPONSoR
Niveus has appointed PSG Capital Proprietary Limited as its sponsor with effect from 1 November 2013.

MAJORITY SHAREHOLDER
HCI is the holding company of Niveus with an effective interest of 52,02%.

SPECIAL RESOLUTIONS
Date

Special resolution

29 July 2014 	Approval of a cash dividend of 28 cents per share, together with a capitalisation issue alternative (one share
for every 76 shares held) and the directors of the company are authorised to do such things as may be
deemed necessary.

SPECIAL RESOLUTIONS of subsidiaries
The statutory information relating to special resolutions passed by subsidiaries is available at the registered office of the company.
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– Mr Y Shaik resigned as lead independent director and chairman of the audit and risk committee on 20 March 2014, but will
remain on the board as a non-executive director;
– Dr LM Molefi was appointed as lead independent director on 20 March 2014; and
– Mr KI Mampeule was appointed as chairman of the audit and risk committee on 20 March 2014.
Details of directors’ shareholdings and directors’ emoluments appear on page 27. As noted on page 27 of the remuneration
report, the executive directors are employed and incentivised by JHMS.
Share options on Niveus’ shares are granted by the administrator and details thereof are provided for disclosure purposes in the
annual financial statements available on the Niveus website.
During the year, on 4 July 2013, André van der Veen exercised 941 356 options at R6,16 per share and Muriel Loftie-Eaton
exercised 92 985 options at R6,11 per share.
Subsequent to year-end, on 12 August 2014, Muriel Loftie-Eaton exercised 92 986 options at R5,86 per share. Khutso Mampeule
obtained an effective indirect interest of 0,88% through his associated entities.
In accordance with the company’s memorandum of incorporation, MM Loftie-Eaton, JG Ngcobo and Y Shaik retire by rotation at
the forthcoming annual general meeting. The retiring directors, being eligible, offer themselves for re-election.

GOING CONCERN
The board considers the going concern status of the Niveus group on a biannual basis with reference to the following:
– net available funds and the liquidity thereof;
– the following year’s forecast of profitability and cash flows; and
– the Niveus group’s current financial position.
The directors report that they have a reasonable expectation that the group has adequate resources to continue in operational
existence for the foreseeable future.
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The directors of the company appear on page 9 and the company secretary’s details are set out on page 21. The following
changes to the board were effected:

CONSOLIDATED STATEMENT OF FINANCIAL POSITION
as at 31 March 2014

2014
R’000

2013
Restated
R’000

Non-current assets

1 200 750

1 058 332

Property, plant and equipment

1 023 845

891 530

ASSETS

Investment property

3 900

3 700

Goodwill

49 730

49 730

Intangible assets

78 450

76 451

Investments in associates and joint arrangements

15 272

15 141

Deferred taxation

17 996

15 553

Loans receivable

11 557

6 227

Current assets

1 533 880

1 533 308

Inventories

1 005 172

979 719

Derivative financial instruments
Trade and other receivables
Loans receivable
Taxation

5 952

2 545

295 452

265 255

3 123

23 108

741

2 716

223 440

259 965

2 734 630

2 591 640

Capital and reserves

1 902 357

1 856 025

Ordinary share capital

837 002

790 345

Other reserves

(76 971)

(85 093)

Accumulated profits

413 543

367 212

Cash and cash equivalents
Total assets
EQUITY AND LIABILITIES

Equity attributable to equity holders of the parent

1 173 574

1 072 464

Non-controlling interest

728 783

783 561

Non-current liabilities

277 034

306 823

Operating lease equalisation liability
Borrowings
Finance lease liabilities
Accruals

3 356

2 038

163 225

185 350

2 404

7 343

420

–

Deferred taxation

107 629

112 092

Current liabilities

555 239

428 792

Trade and other payables

498 370

395 257

Derivative financial instruments

23 911

24 091

Current portion of borrowings

25 873

3 502

Current portion of finance lease liabilities

4 720

4 470

Taxation

2 365

1 472

2 734 630

2 591 640

1 016

952

918

855

Total equity and liabilities
Net asset value per share (cents)
Net tangible asset value per share (cents)
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CONSOLIDATED STATEMENT of profit or loss
for the year ended 31 March 2014

2014

Revenue

Other operating expenses
Other income
Depreciation and amortisation
Investment income
Share of profits/(losses) of associates and joint arrangements
Asset impairments
Gain on bargain purchase
Impairment of goodwill

1 154 982

258 724

818 421

655 611

1 973 403

914 335

(1 773 760)

(740 844)

12 540

3 575

(107 588)

(72 626)

11 136

5 514

331

(14 722)

(6 412)

(2 880)

–

472 260

–

(343)

(16 496)

(16 273)

Profit before taxation

93 154

547 996

Taxation

(34 044)

(30 635)

Profit for the year from continuing operations

59 110

517 361

Finance costs

Discontinued operations

–

(16 178)

59 110

501 183

Equity holders of the parent

61 471

502 637

Non-controlling interest

(2 361)

(1 454)

59 110

501 183

Profit for the year
Attributable to:

31 March 2013

31 March 2014
Gross
Reconciliation of headline earnings

R’000

Earnings attributable to equity holders of the parent

Net
R’000

Gross
Restated
R’000

502 637

61 471

IAS 16 losses/(gains) on disposal of plant and equipment

Net
Restated
R’000

(679)

(475)

238

107

6 412

4 230

2 880

2 074

IAS 36 impairment of goodwill

–

–

343

343

IFRS 3 gain on bargain purchase

–

–

(472 260)

(472 260)

–

–

9 555

9 555

(200)

(163)

IAS 16 impairment of assets

IAS 27 loss from disposal of subsidiary
IAS 40 fair value adjustment to investment property
Re-measurements included in equity-accounted earnings of associates
Headline earnings attributable to equity holders of the parent

–

–

(147)

65 063
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Net gaming win

R’000

2013
Restated
R’000

CONSOLIDATED STATEMENT OF OTHER COMPREHENSIVE INCOME
for the year ended 31 March 2014

2014

Profit for the year

R’000

2013
Restated
R’000

59 110

501 183

Other comprehensive income
Foreign currency translation differences

2 773

96

61 883

501 279

Equity holders of the parent

63 927

502 733

Non-controlling interest

(2 044)

(1 454)

61 883

501 279

54,1

521,6

54,1

538,4

–

(16,8)

57,2

43,9

57,2

49,7

–

(5,8)

52,8

521,6

52,8

538,4

–

(16,8)

55,9

43,9

55,9

49,7

–

(5,8)

Weighted average number of shares in issue (’000)

113 677

96 373

Actual number of share in issue at end of period (’000)

115 512

112 619

Weighted average number of shares in issue (diluted) (’000)

116 330

96 373

Total comprehensive income for the year
Attributable to:

Earnings per share (cents)
Continuing operations
Discontinued operations
Headline earnings per share (cents)
Continuing operations
Discontinued operations
Diluted earnings per share (cents)
Continuing operations
Discontinued operations
Diluted headline earnings per share (cents)
Continuing operations
Discontinued operations
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
for the year ended 31 March 2014

2014

Balances at beginning of year

1 856 025

24 879

46 657

745 457

61 883

501 279

Stated capital
Shares issued
Current operations
Total comprehensive income
Equity-settled share-based payments
Effects of changes in holding
Minority interest on acquisition of subsidiaries
Capital reductions and dividends
Balance at end of year

5 647

–

(19 450)

7 169

–

788 065

(48 405)

(2 520)

1 902 357

1 856 025
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R’000

2013
Restated
R’000

CONSOLIDATED STATEMENT OF CASH FLOWS
for the year ended 31 March 2014

2014
R’000

2013
Restated
R’000

Cash flows from operating activities

219 772

216 909

Cash flows from investing activities

(235 051)

(37 194)

Cash flows from financing activities

(21 246)

69 146

(Decrease)/increase in cash and cash equivalents

(36 525)

248 861

259 965

11 139

Cash and cash equivalents
At beginning of year
Foreign exchange difference

–

(35)

223 440

259 965

Bank balances and deposits

223 440

259 965

Cash and cash equivalents

223 440

259 965

At end of year
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SEGMENTAL ANALYSIS
for the year ended 31 March 2014

2014

Net gaming win
Gaming and Entertainment
EBITDA
Gaming and Entertainment
Beverages
Other
Depreciation and amortisation
Continuing operations
Gaming and Entertainment
Beverages
Discontinued operations
Industrial
Profit/(loss) before tax
Continuing operations
Gaming and Entertainment
Beverages
Other
Loss after tax
Discontinued operations
Industrial
Headline earnings
Continuing operations
Gaming and Entertainment
Beverages
Other
Discontinued operations
Industrial
Assets
Gaming and Entertainment
Beverages
Other
Liabilities
Gaming and Entertainment
Beverages
Other
Fixed asset additions
Gaming and Entertainment
Beverages
Industrial
Group revenue is attributable to the following geographical areas:
Republic of South Africa
Europe and the United Kingdom
Africa (excl. South Africa)
Rest of the world

R’000
44 770
1 110 212
1 154 982

24 960
233 764
258 724

818 421

655 611

216 035
26 075
(29 927)
212 183

191 609
(4 496)
(10 047)
177 066

78 677
28 911
107 588

65 828
6 798
72 626

–
107 588

4 480
77 106

117 946
(448)
(24 344)
93 154

106 308
(24 368)
466 056
547 996

–

(16 178)

83 395
1 050
(19 382)
65 063

70 446
(18 361)
(4 173)
47 912

–
65 063

(5 603)
42 309

606 849
2 100 628
27 153
2 734 630

449 826
2 056 938
84 876
2 591 640

334 000
460 339
37 934
832 273

307 219
422 112
6 284
735 615

199 442
38 658
–
238 100

166 693
650 466
89 740
906 899

645 583
340 721
87 511
81 167
1 154 982

177 115
53 566
14 220
13 823
258 724
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Revenue
Gaming and Entertainment
Beverages

2013
Restated
R’000

SELECTED EXPLANATORY NOTES TO THE SUMMARISED
FINANCIAL STATEMENTS

BASIS OF PREPARATION AND ACCOUNTING POLICIES
The results for the financial year ended 31 March 2014 have been prepared in accordance with International Financial Reporting
Standards (“IFRS”) as issued by the International Accounting Standards Board (“IASB”) and effective at the time of preparing
these annual financial statements, the SAICA Financial Reporting Guides as issued by the Accounting Practices Committee of
the South African Institute of Chartered Accountants (“SAICA”), Financial Pronouncements as issued by the Financial Reporting
Standards Council (“FRSC”), the JSE Listings Requirements and the Companies Act, 71 of 2008, as amended. The accounting
policies are consistent with those applied in the previous year, except for the effect of the new standards and interpretations,
effective for the financial year ended 31 March 2014 as presented below. As required by the Listings Requirements of the
JSE Limited, the group reports headline earnings in accordance with Circular 2/2013: Headline Earnings as issued by
the South African Institute of Chartered Accountants. These annual financial statements were prepared under the supervision of the
financial director, Ms MM Loftie-Eaton CA(SA).

ACQUISITIONS, SHARES ISSUED, DIVIDENDS DECLARED AND COMPARATIVE FIGURES
Please refer to the Directors’ Report on pages 55 to 57.

CHANGES IN ACCOUNTING POLICIES DUE TO THE ADOPTION OF NEW OR AMENDED ACCOUNTING
STANDARDS
The group applied the following new or amended accounting standards, for the year ended 31 March 2014:
1.	IFRS 10 “Consolidated Financial Statements”: this new accounting standard replaces all of the consolidation and control
guidance previously contained in IAS 27 “Consolidated and Separate Financial Statements” and SIC-12 ‘Consolidation
Special Purpose Entities’.
	The group has reviewed its control assessments in accordance with IFRS 10 and has concluded that there is no effect on
the classification (as subsidiaries or otherwise) of any of the group’s investees held during the period or comparative periods
covered by these annual financial statements.
2.	IFRS 11 “Joint Arrangements”: this new accounting standard replaces the guidance previously contained in IAS 31 “Interests
in Joint Ventures”, and SIC-13 “Jointly Controlled Entities Non-Monetary Contributions by Venturers”. Significantly, IFRS 11
requires all interests in joint ventures to be accounted for under the equity method.
	The group already accounts for joint arrangements using the equity method and therefore the new standard has no effect
on the annual financial statements.
3.	IFRS 12 “Disclosure of Interests in Other Entities”: this new accounting standard requires various new disclosures. The
group has applied the requirements of IFRS 12 retrospectively.
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NOTICE OF ANNUAL GENERAL MEETING
NIVEUS INVESTMENTS LIMITED
Registration number 1996/005744/06
Incorporated in the Republic of South Africa
(“NIVEUS” or “the company”)
ISIN code: ZAE000169553 Share code: NIV

NIVEUS
INVESTMENTS LIMITED

NOTICE TO SHAREHOLDERS FOR THE YEAR ENDED 31 MARCH 2014

This document is available in English only. The proceedings at the meeting will be conducted in English.

General instructions and information
Participants at the annual general meeting will be required to provide proof of identification to the reasonable satisfaction of the
chairman of the annual general meeting and must accordingly provide a copy of their identity document, passport or driver’s licence at
the annual general meeting for verification.
The board of directors of the company determined, in accordance with section 59 of the Companies Act, 71 of 2008, as amended
(“the Companies Act”), that the record date for the purpose of determining which shareholders of the company were entitled to
receive notice of the annual general meeting was Friday, 12 September 2014, and the record date for purposes of determining which
shareholders of the company are entitled to participate in and vote at the annual general meeting is Friday, 24 October 2014 (with the
last day to trade being Friday, 17 October 2014). Accordingly, only shareholders who are registered in the register of shareholders of
the company on Friday, 17 October 2014, will be entitled to participate in and vote at the annual general meeting.
All shareholders are entitled to attend, speak and vote at the annual general meeting. If you hold certificated shares (i.e. have not
dematerialised your shares in the company) or are registered as an “own name” dematerialised shareholder (i.e. have specifically
instructed your Central Securities Depository Participant (“CSDP”) to hold your shares in your own name on the company’s subregister),
then:
– you may attend and vote at the annual general meeting; alternatively
– you may appoint one or more proxies (who need not be shareholders of the company) to represent you at the annual general meeting
by completing the attached form of proxy and returning it to the office of the transfer secretaries, to be received by no later than 24
(twenty-four) hours prior to the time appointed for the holding of the meeting.
Please note that the company intends to make provision for shareholders of the company, or their proxies, to participate in the annual
general meeting by way of video conference in Johannesburg. Should you wish to participate in the annual general meeting by way of
video conference as aforesaid, you are required to give notice of such proposed participation to the company at its registered office or
at the office of the transfer secretaries by no later than 12:00 on Tuesday, 28 October 2014. In order for the notice to be valid, it must
be accompanied by the following:
– if the shareholder is an individual, a certified copy of his identity document and/or passport;
– if the shareholder is not an individual, a certified copy of the resolution adopted by the relevant entity authorising the representative
to represent the shareholder at the annual general meeting and a certified copy of the authorised representative’s identity document
and/or passport;
– a valid e-mail address and/or facsimile number for the purpose of receiving details of the video-conference facility that will be made
available.
Upon receipt of the aforesaid notice and documents, the company shall notify you of the relevant details of the video-conference
facilities available in Johannesburg at which you can participate in the annual general meeting by way of electronic communication.
Please note that if you own dematerialised shares (i.e. have replaced the paper share certificates representing the shares with electronic
records of ownership under the JSE Limited’s (“JSE”) electronic settlement system held through a CSDP or broker (or their nominee)
and are not registered as an “own name” dematerialised shareholder) you are not a registered shareholder of the company. Accordingly,
in these circumstances, subject to the mandate between yourself and your CSDP or broker, as the case may be:
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NOTICE IS HEREBY GIVEN that the annual general meeting of Niveus Investments Limited (“the company”) will be held on Thursday,
30 October 2014, at 11:00 at Suite 801, 76 Regent Street, Sea Point 8005.

NOTICE OF ANNUAL GENERAL MEETING (continued)

– if you wish to attend the annual general meeting, you must contact your CSDP or broker, as the case may be, and obtain the
relevant letter of representation from it; alternatively
– if you are unable to attend the annual general meeting but wish to be represented at the meeting, you must contact your CSDP
or broker, as the case may be, and furnish it with your voting instructions in respect of the annual general meeting and/or
request it to appoint a proxy. You must not complete the attached form of proxy.
The instructions must be provided in accordance with the mandate between yourself and your CSDP or broker, as the case
may be, within the time period required by your CSDP or broker, as the case may be. CSDPs, brokers or their nominees,
as the case may be, recorded in the company’s subregister as holders of dematerialised shares held on behalf of an
investor/beneficial owner should, when authorised in terms of their mandate or instructed to do so by the person on behalf of
whom they hold dematerialised shares, vote by either appointing a duly authorised representative to attend and vote at the
annual general meeting or by completing the attached form of proxy in accordance with the instructions thereon and returning
it to the office of the company’s transfer secretaries to be received by not less than 24 (twenty-four) hours prior to the time
appointed for the holding of the meeting (excluding Saturdays, Sundays and public holidays).

NOTICE TO MEMBERS
On a poll, shareholders are entitled to 1 (one) vote per ordinary share.
Unless otherwise specifically provided below, for any of the ordinary resolutions to be adopted, more than 50% of the voting
rights exercised on each such ordinary resolution must be exercised in favour thereof. For any special resolutions to be adopted,
at least 75% of the voting rights exercised on each special resolution must be exercised in favour thereof.
The integrated annual report to which this notice of annual general meeting is attached provides details of:
– the directors of the company, including brief CVs of the directors nominated for re-election, on page 9;
– the major shareholders of the company on page 11;
– the directors’ interests in securities on page 27; and
– the share capital of the company on page 56 as well as an analysis of shareholders on page 10.
Details of changes to the group resulting in comparatives not being meaningful are detailed on page 3. There are no legal
or arbitration proceedings that may materially affect the financial position of the group between 31 March 2014 and the
reporting date.
The directors accept full responsibility for the accuracy of the information given and certify that, to the best of their knowledge
and belief, there are no facts that have been omitted which would make any statement false or misleading, and that all reasonable
enquiries to ascertain such facts have been made, and that the integrated annual report and this notice provide all information
required by law and the Listings Requirements of the JSE (“JSE Listings Requirements”).

PURPOSE
1.	Transacting the following business:
1.1	To present the audited annual financial statements of the company and its subsidiaries (“group”) for the year ended
31 March 2014, the associated directors’ report, external auditor’s report, the audit and risk committee report and the
social and ethics committee report;
1.2	to elect directors in the place of those retiring in accordance with the company’s memorandum of incorporation
(“MOI”);
1.3 such other business as may be transacted at an annual general meeting; and
1.4 amendment to the company’s MOI.
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2.

Considering and, if deemed fit, passing, with or without modification, the below-mentioned ordinary and special resolutions.

1.

Presentation of the audited annual financial statements and reports

	The summarised annual financial statements of the company and its subsidiaries, including the external auditor’s, audit and
risk committee’s and directors’ reports for the year ended 31 March 2014 have been distributed as required in terms of the
company’s MOI and the Companies Act, and will be presented to shareholders at the annual general meeting.
	The summary of the consolidated audited annual financial statements are set out on pages 53 to 64, the directors’ report on
pages 55 to 57 and the audit and risk committee report on pages 23 to 25 of the integrated annual report. The full annual
financial statements are available on the Niveus website, www.niveus.co.za.
2.

Reappointment of directors – ordinary resolution numbers 1.1, 1.2 and 1.3

	Ms MM Loftie-Eaton, Mr JG Ngcobo and Mr Y Shaik retire as directors in accordance with the company’s MOI but, being
eligible, each offers him/herself for re-election as a director of the company.
	Accordingly, shareholders are requested to consider and, if deemed fit, to re-elect Ms MM Loftie-Eaton, Mr JG Ngcobo and
Mr Y Shaik by way of passing the ordinary resolutions set out below:
2.1 	Ms MM Loftie-Eaton – ordinary resolution number 1.1
“Resolved that Ms MM Loftie-Eaton be and is hereby re-elected as a director of the company.”
2.2 	Mr JG Ngcobo – ordinary resolution number 1.2
“Resolved that Mr JG Ngcobo be and is hereby re-elected as a director of the company.”
2.3 	Mr Y Shaik – ordinary resolution number 1.3
“Resolved that Mr Y Shaik be and is hereby re-elected as a director of the company.”
	The reason for ordinary resolution numbers 1.1 to 1.3 is to re-elect those directors of the company who retire as directors in
accordance with the company’s MOI.
3.

Reappointment of external auditor – ordinary resolution number 2

	The company’s audit and risk committee has recommended that Grant Thornton (Jhb) Inc be reappointed as the auditors
of the company for the ensuing year and to note that the individual registered auditor who will undertake the audit during
the financial year ending 31 March 2015 is Mr Huiskamp. Accordingly, the directors propose that the following resolution be
adopted:
“Resolved that Grant Thornton (Jhb) Inc be and is hereby re-appointed as the auditor to the company for the ensuing year.”
	The reason for ordinary resolution number 2 is that the company, being a public listed company, must have its financial
results audited and such auditor must be appointed or reappointed each year at the annual general meeting of the company
as required by the Companies Act.
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AGENDA

NOTICE OF ANNUAL GENERAL MEETING (continued)

4.

Appointment of members of the audit and risk committee – ordinary resolution numbers 3.1, 3.2 and 3.3
4.1	Appointment of member of the audit and risk committee – ordinary resolution number 3.1
“Resolved that Mr KI Mampeule (see CV details on page 9) be and is hereby appointed to the audit and risk committee
of the company for the ensuing year.”
4.2	Appointment of member of the audit and risk committee – ordinary resolution number 3.2
“Resolved that Dr LM Molefi (see CV details on page 9) be and is hereby appointed to the audit and risk committee
of the company for the ensuing year.”
4.3	Appointment of member of the audit and risk committee – ordinary resolution number 3.3
“Resolution that Mr JG Ngcobo (see CV details on page 9) be and is hereby appointed to the audit and risk committee
of the company for the ensuing year.”

	The members of the audit and risk committee have been nominated by the board of directors for appointment as members of
the company’s audit and risk committee in terms of section 94(2) of the Companies Act. The board of directors has reviewed
the proposed composition of the audit and risk committee against the requirements of the Companies Act and the regulations
under the Companies Act and has confirmed that if all the individuals referred to above are elected, the committee will comply
with the relevant requirements and have the necessary knowledge, skills and experience to enable it to perform its duties in
terms of the Companies Act.
	The reason for ordinary resolution numbers 3.1 to 3.3 is that the company, being a public listed company, must appoint an audit
and risk committee and the Companies Act requires that the members of such audit and risk committee be appointed at each
annual general meeting of a company.
	Under the Companies Act, the audit and risk committee is no longer a committee of the board but instead is a committee
elected by shareholders and others entitled to exercise votes at the meeting when the election takes place.
5.

General authority over unissued shares – ordinary resolution number 4
“Resolved that all the unissued authorised shares in the company be and are hereby placed under the control of the
directors, subject to the provisions of the Companies Act, the MOI and the JSE Listings Requirements, until the next annual
general meeting.”

	In terms of the company’s MOI, read with the JSE Listings Requirements, the shareholders of the company may authorise
the directors to, inter alia, issue any unissued ordinary shares and/or grant options over them, as the directors in their
discretion think fit. The authority will be subject to the provisions of the Companies Act and the JSE Listings Requirements.
	The directors have decided to seek annual renewal of this authority in accordance with best practice. The directors have no
current plans to make use of this authority (other than in terms of the Niveus Employee Share Scheme), but wish to ensure,
by having it in place, that the company has some flexibility to take advantage of any business opportunity that may arise in
the future.
6.

Advisory endorsement of remuneration report for the year ended 31 March 2014 – non-binding resolution number 5
“To endorse, on a non-binding advisory basis, the company’s remuneration policy as set out on page 26 of the integrated
annual report (excluding the remuneration of the non-executive directors for their services as directors and members of
board committees).”
Motivation for advisory endorsement

	In terms of the King Code of Governance Principles for South Africa 2009, a non-binding advisory vote should be obtained
from shareholders on the company’s annual remuneration policy. The vote allows shareholders to express their views on the
remuneration policies adopted and their implementation, but will not be binding on the company.
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7.

Authorisation of directors – ordinary resolution number 6

	To consider and, if approved, to pass with or without modification, the resolutions set out below, in the manner required by
the Act, as read with the Listings Requirements of the exchange operated by JSE Limited (“JSE”).
8.

General authority to issue shares and options for cash – ordinary resolution number 7 (75% majority of votes required)
“Resolved that the directors of the company be and are hereby authorised by way of a general authority to issue (which
shall for the purposes of the JSE Listings Requirements include the sale of treasury shares) for cash (as contemplated in the
JSE Listings Requirements) all or any of the authorised but unissued shares in the capital of the company, including options,
as and when they in their discretion deem fit, subject to the Companies Act, the MOI of the company and the JSE Listings
Requirements as presently constituted and which may be amended from time to time, and provided that such issues for
cash may not, in the aggregate, in any 1 (one) financial year, exceed 15% (fifteen per cent) of the number of shares of the
relevant class of shares issued prior to such issue (excluding treasury shares).”

	Additional requirements imposed by the JSE Listings Requirements:
	It is recorded that the company may only make an issue of shares for cash under the above general authority if the following
JSE Listings Requirements are met:
– the shares, which are the subject of the issue for cash, must be of a class already in issue, or where this is not the case,
must be limited to such equity securities or rights that are convertible into a class already in issue;
– the general authority shall only be valid until the company’s next annual general meeting or for 15 (fifteen) months from the
date of passing of this ordinary resolution, whichever period is shorter;
– a paid press announcement will be published giving full details, including the number of shares issued, the average
discount to the weighted average traded price of the shares over the 30 (thirty) days prior to the date that the price of the
issue was agreed in writing between the company and party/ies subscribing for such shares and the expected effect on
the net asset value per share, net tangible asset value per share, earnings per share and headline earnings per share at
the time of any issue representing, on a cumulative basis within 1 (one) financial year, 5% (five per cent) of the number of
shares in issue prior to that issue;
– that issues in the aggregate in any 1 (one) financial year may not exceed 17 543 515 ordinary shares representing 15%
(fifteen per cent) of the number of the shares of the company in issue of that class of shares, taking into account the
dilution effect of convertible equity securities and options in accordance with the JSE Listings Requirements;
– any securities issued under this general authority will be deducted from the aforementioned 17 543 515 shares and in
the event of a subdivision or a consolidation during the period of this general authority, the number of securities will be
adjusted to represent the same allocation ratio;
– in determining the price at which an issue of shares may be made in terms of this general authority, the maximum discount
permitted will be 10% (ten per cent) of the weighted average traded price on the JSE of those shares measured over the
30 (thirty) business days prior to the date that the price of the issue is agreed to between the company and the party/ies
subscribing for the shares; and
– any issue will only be made to “public shareholders” as defined by the JSE Listings Requirements and not to related
parties.
	The reason for and effect of ordinary resolution number 7 is to obtain a general authority from shareholders to issue shares
for cash in compliance with the JSE Listings Requirements.
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“Resolved that each and every director of the company and the company secretary be and is hereby authorised to do all
such things and sign all such documents as may be necessary or incidental to the implementation of the resolutions passed
at this annual general meeting.”

NOTICE OF ANNUAL GENERAL MEETING (continued)

9.

Approval of annual fees to be paid to non-executive directors – special resolution number 1
“To approve for the period 1 October 2014 until the date of the next annual general meeting of the company, the remuneration
payable to non-executive directors of the company for their services as directors as follows:
– Annual board fee for each non-executive director: R90 000
– Annual subcommittee fee for each non-executive director: R36 000*
* Where a non-executive director is a member of more than one subcommittee of the company, the annual subcommittee
fee is limited to R36 000.”

	Reason for and effect of special resolution number 1
	This resolution is proposed in order to comply with the requirements of the Companies Act. In terms of
section 65(11)(h) of the Companies Act read with sections 66(8) and 66(9) of the Act, remuneration may only be paid to
directors for their services as directors in accordance with a special resolution approved by the holders within the previous
2 (two) years, and only if this is not prohibited in terms of the company’s MOI.
	The payment of remuneration to directors for their services as directors is not prohibited by the company’s MOI. This special
resolution applies only to non-executive directors, as executive directors are required to attend meetings as part of their
terms of employment and do not receive remuneration for their services as directors in addition to salaries they receive by
virtue of their employment by the company.
	The proposed directors’ remuneration payable to non-executive directors is based on best practice and aimed at ensuring
fair and competitive remuneration practices. It is important for the company to attract new directors and retain directors
with the relevant capabilities, skills and experience required to effectively conduct the business of the board and lead the
company according to its strategic priorities.
10. General authority to repurchase company shares – special resolution number 2
“Resolved that the company hereby approves, as a general approval contemplated in JSE Listings Requirement 5.72, the
acquisition by the company or any of its subsidiaries from time to time of the issued shares of the company, upon such
terms and conditions and in such amounts as the directors of the company may from time to time determine, but subject
to the provisions of the Companies Act and the JSE Listings Requirements as presently constituted and which may be
amended from time to time, and provided that:
– acquisitions by the company and its subsidiaries of shares in the capital of the company may not, in the aggregate, exceed
in any one financial year 20% (twenty per cent) (or 10% (ten per cent) where such acquisitions relate to the acquisition by
a subsidiary) of the company’s issued share capital of the class of the repurchased shares from the date of the grant of
this general authority;
– any such acquisition of shares shall be effected through the order book operated by the JSE trading system and done
without any prior understanding or arrangement between the company and the counterparty (reported trades are
prohibited);
– the company (or any subsidiary) is authorised to do so in terms of its MOI;
– this general authority shall only be valid until the company’s next annual general meeting, provided that it shall not extend
beyond 15 (fifteen) months from the date of passing of this special resolution;
– in determining the price at which the company’s shares are acquired by the company or its subsidiaries in terms of this
general authority, the maximum premium at which such shares may be acquired may not be greater than 10% (ten per
cent) above the weighted average of the market price at which such shares are traded on the JSE for the 5 (five) business
days immediately preceding the date the repurchase transaction is effected;
– at any point in time, the company may only appoint one agent to effect any repurchase(s) on the company’s behalf;
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	Statement by the board of directors of the company
	Pursuant to and in terms of the JSE Listings Requirements, the board of directors of the company hereby states that:
a.

it is their intention to utilise the general authority to acquire shares in the company if at some future date the cash
resources of the company are in excess of its requirements or there are good grounds for doing so. In this regard the
directors will take account of, inter alia, an appropriate capitalisation structure for the company, the long-term cash
needs of the company, and the interests of the company;

b.

in determining the method by which the company intends to acquire its shares, the maximum number of shares to
be acquired and the date on which such acquisition will take place, the directors of the company will only make the
acquisition if, at the time of the acquisition, they are of the opinion that:
– the company and its subsidiaries would, after the repurchase, be able to pay their debts as they become due in
the ordinary course of business for the next 12 (twelve) months after the date of this notice of the annual general
meeting;
– the consolidated assets of the company and its subsidiaries, fairly valued in accordance with International Financial
Reporting Standards and recognised and measured in accordance with the accounting policies used in the latest
audited financial statements, would, after the repurchase, be in excess of the consolidated liabilities of the company
and its subsidiaries for the next 12 (twelve) months after the date of this notice of the annual general meeting;
–
the issued share capital and reserves of the company and its subsidiaries would, after the repurchase,
be adequate for the ordinary business purposes of the company or any acquiring subsidiary for the next
12 (twelve) months after the date of approval of this notice of the annual general meeting;
– the working capital available to the company and its subsidiaries would, after the repurchase, be adequate for the
ordinary business purposes for the next 12 (twelve) months after the date of approval of this notice of the annual
general meeting;
– the company and its subsidiaries pass the solvency and liquidity test and that, from the time that the test is done,
there are no material changes to the financial position of the company or any acquiring subsidiary; and

c.

they will not make any repurchase until such time as the company’s sponsors have provided the JSE with a letter in
relation to the working capital statement set out above (as required in terms of the JSE Listings Requirements).

	The reason for special resolution number 2 is to grant the company a general authority in terms of the JSE Listings
Requirements for the acquisition by the company, or any of its subsidiaries, of shares issued by the company, which
authority shall be valid until the next annual general meeting of the company.
	The passing of this special resolution will have the effect of authorising the company or any of its subsidiaries to acquire
shares issued by the company.
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– the company or its subsidiaries may not repurchase shares during a prohibited period as defined in paragraph 3.67 of
the JSE Listings Requirements unless there is a repurchase programme in place and the dates and quantities of shares
to be repurchased during the prohibited period are fixed and have been submitted to the JSE in writing prior to the
commencement of the prohibited period;
– in the case of a derivative (as contemplated in the JSE Listings Requirements) the price of the derivative shall be subject
to the limits set out in paragraph 5.84(a) of the JSE Listings Requirements;
– a paid press announcement will be published as soon as the company and/or its subsidiaries has/have acquired shares
constituting, on a cumulative basis 3% (three per cent) of the number of shares of the class of shares repurchased in issue
at the time of granting of this general authority, and each time the company acquires a further 3% (three per cent) of such
shares thereafter, which announcement shall contain full details of such acquisitions.”

NOTICE OF ANNUAL GENERAL MEETING (continued)

11. Amendment to the company’s MOI – special resolution number 3
“Resolved that clause 32.1.1.1.4.3 of the company’s MOI, as approved by shareholders on 25 July 2012, be deleted in its
entirety.”
Clause 32.1.1.1.4.3 of the company’s MOI refers to the shareholders’ approval of capitalisation issues.
	The reason for special resolution number 3 is as a result of a change in the JSE Listings Requirements which previously
required shareholder approval for a dividend declaration. The change in the JSE Listings Requirements was implemented
after the adoption of the Niveus MOI on 25 July 2012.
12. General authority to provide financial assistance – special resolution number 4
	In terms of the requirements of section 65(11)(f) of the Act, shareholders are requested to approve the following resolution
as a special resolution:
“Resolved that in terms of and pursuant to the provisions of section 45(3)(a)(ii) of the Companies Act, 2008 (Act 71 of 2008),
as amended (“the Act”), the company is hereby authorised, by way of general authority to:
– provide inter-company loans to companies or corporations which are related or inter-related to the company; and/or
– provide direct or indirect financial assistance to companies or corporations which are related or inter-related to the
company.”
	The reason for special resolution number 4 is required in terms of section 45 of the Act to grant the directors of the company
the authority to cause the company to provide financial assistance by way of loan, guarantee, the provision of security or
otherwise, to any company or corporate entity which is related or inter-related to the company. The special resolution does
not authorise the provision of financial assistance to a director or prescribed officer of the company.
13. To transact such other business which may be transacted at an annual general meeting.
By order of the board

HCI Managerial Services Proprietary Limited
Company Secretary
3 September 2014
Cape Town
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FORM OF PROXY
NIVEUS INVESTMENTS LIMITED
Registration number 1996/005744/06
Incorporated in the Republic of South Africa
(“NIVEUS” or “the company”)
ISIN code: ZAE000169553
Share code: NIV

NIVEUS
INVESTMENTS LIMITED

FORM OF PROXY FOR THE ANNUAL GENERAL MEETING OF NIVEUS INVESTMENTS LIMITED TO BE HELD AT SUITE 801, 76 REGENT
STREET, SEA POINT ON THURSDAY, 30 OCTOBER 2014, AT 11:00 – FOR USE BY CERTIFICATED ORDINARY SHAREHOLDERS AND
DEMATERIALISED ORDINARY SHAREHOLDERS WITH “OWN NAME” REGISTRATION ONLY.
Holders of dematerialised ordinary shares other than “own name” registration must inform their CSDP or broker of their intention to attend
the annual general meeting and request their CSDP to issue them with the necessary authorisation to attend the annual general meeting
in person or provide their CSDP or broker with their voting instructions should they not wish to attend the annual general meeting in
person but wish to be represented thereat.
I/We ____________________________________________________________________________________________________________________
(Please print)
of (address) _____________________________________________________________________________________________________________
being the registered holder(s) of __________________________________ ordinary shares in the capital of the company, do hereby appoint:
1. ______________________________________________________________________________________________________ or failing him/her,
2. ______________________________________________________________________________________________________ or failing him/her,
the chairman of the annual general meeting as my/our proxy to act for me/us and on my/our behalf at the annual general meeting of the
company which will be held on Thursday, 30 October 2014, at 11:00 for the purpose of considering and, if deemed fit, passing, with or
without modification, the resolutions to be proposed thereat and at any adjournment thereof, and to vote for and/or against the resolutions
and/or abstain from voting in respect of the shares registered in my/our name/s, in accordance with the following instructions:
Number of votes
(one vote per share)
For

Against

Abstain

Ordinary resolution number 1: Appointment of directors
Directors retiring by rotation
1.1

Ms MM Loftie-Eaton

1.2

Mr JG Ngcobo

1.3

Mr Y Shaik

Ordinary resolution number 2: Reappointment of external auditor
Ordinary resolution number 3: Appointment of members of the audit and risk committee
3.1

Mr KI Mampeule

3.2

Dr LM Molefi

3.3

Mr JG Ngcobo

Ordinary resolution number 4: General authority over unissued shares
Non-binding resolution number 5: Advisory endorsement of remuneration report for the year ended
31 March 2014
Ordinary resolution number 6: Authorisation of directors
Ordinary resolution number 7: General authority to issue shares and options for cash
Special resolution number 1: Approval of annual fees to be paid to non-executive directors
Special resolution number 2: General authority to repurchase company shares
Special resolution number 3: Amendment to the company’s MOI
Special resolution number 4: General authority to provide financial assistance
Please indicate with an “X” in the appropriate spaces provided above how you wish your vote to be cast. If no indication is given,
the proxy will be entitled to vote or abstain as he/she deems fit.
Signed at ______________________________________________________________________ on _________________________________ 2014
Signature _______________________________________________________________________________________________________________
Assisted by me (where applicable) _________________________________________________________________________________________
Please read the notes on the reverse side hereof.
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FORM OF PROXY (continued)

Notes
1.

An ordinary shareholder holding dematerialised shares by “own name” registration, or who holds shares that are not dematerialised,
may insert the name of a proxy or the names of two alternative proxies of the ordinary shareholder’s choice in the space provided,
with or without deleting “the chairman of the annual general meeting”. The person whose name stands first on the proxy form and
who is present at the annual general meeting will be entitled to act as proxy to the exclusion of those whose names follow. Should
a proxy not be specified, this will be exercised by the chairman of the annual general meeting. A proxy need not be a shareholder of
the company.

2.

An ordinary shareholder is entitled to one vote on a show of hands and, on a poll, to that proportion of the total votes in the company
which the aggregate amount of the nominal value of the shares held by him/her bears to the aggregate amount of the nominal
value of all the shares (i.e. both ordinary and participating preference shares) issued by the company. An ordinary shareholder’s
instructions to the proxy must be indicated by inserting the relevant number of votes exercisable by the ordinary shareholder in the
appropriate box(es). An “X” in the appropriate box indicates the maximum number of votes exercisable by that shareholder. Failure
to comply with the above will be deemed to authorise the proxy to vote or to abstain from voting at the annual general meeting as
he/she deems fit in respect of the entire shareholder’s votes exercisable thereat. An ordinary shareholder or his/her proxy is not
obliged to use all the votes exercisable by the ordinary shareholder, or to cast all those votes exercised in the same way, but the total
of the votes cast and in respect whereof abstention is recorded may not exceed the total of the votes exercisable by the ordinary
shareholder.

3.

If any ordinary shareholder does not indicate on this instrument that his/her proxy is to vote in favour of or against any resolution
or to abstain from voting, or give contradictory instructions, or should any further resolution(s) or any amendment(s) which may be
properly put before the annual general meeting be proposed, the proxy shall be entitled to vote as he/she thinks fit.

4.

The completion and lodging of this proxy form will not preclude the relevant shareholder from attending the annual general meeting
and speaking and voting in person thereat instead of any proxy appointed in terms hereof.

5.

Documentary evidence establishing the authority of a person signing the proxy form in a representative capacity must be attached
to this form, unless previously recorded by the company or waived by the chairman of the annual general meeting.

6.

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

7.

A proxy may not delegate his/her authority to act on behalf of the shareholder, to another person.

8.

It is requested that this proxy form should be completed and returned to the company’s transfer secretaries, Computershare Investor
Services Proprietary Limited, 70 Marshall Street, Johannesburg 2001 (PO Box 61051, Marshalltown 2107), so as to reach them by
no later than Friday, 24 October 2014, at 12:00.

ADDITIONAL FORMS OF PROXY ARE AVAILABLE FROM THE TRANSFER SECRETARIES ON REQUEST.

Niveus Proxy 8054_19Sept_SA.indd 2

2014/09/22 10:38 AM

shareholders’ diary

Niveus Investments Limited
presents its second integrated
annual report since listing
on the Johannesburg Stock
Exchange in September 2012.
The board and management are committed to the principles of integrated
reporting and embrace them as a means to improve the reporting about the
company continually in the short, medium and long term.

Financial year-end

31 March 2014

Annual general meeting

30 October 2014

Reports
–	Preliminary report	May
–	Interim report to 30 September 2014
November
–	Annual financial statements	September
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Company name and registration
Niveus Investments Limited
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Share code: NIV

Registered office
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Company secretary
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Auditors
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