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Financial Highlights

Nature of business

Trustco Group Holdings Limited (“Trustco”), with its core activities in micro insurance and microfinance, is primarily a diversified 
financial services company serving the lower end of the consumer market. Through the use of technology, affordable and 
appropriate products and services, Trustco is able to better service the mass market, where access to finance and insurance 
remains limited. Following the recent launch of its mobile insurance product in Zimbabwe, its 2009 listing on the Africa Board 
of the JSE Limited (“JSE”), and its integration with mobile telephony to reach underserved communities, Trustco is poised to 
become a truly pan-African group.

Financial overview

Despite southern Africa’s slow emergence from the global recession, historical low interest rates and severe flooding in 
northern Namibia, Trustco was still able to provide a solid performance. Profit after tax increased by 38% to NAD190 million 
while headline earnings grew by 55% to NAD132 million compared to the previous corresponding financial period ended 
31 March 2010. This financial period marked Trustco Mobile (Pty) Limited’s (“Trustco Mobile”) first contribution to the Group 
profits with the company adding NAD23 million to net profit after tax.

Earnings were further boosted by property sales from the Lafrenz property, Trustco’s veritable “land bank”, which houses 
prime industrial property on the outskirts of Windhoek. During the financial period ended 31 March 2011, the Group sold 
54 000 square metres of the Lafrenz property for NAD68 million at an average sales price of NAD1,250 per square metre. This 
recent sale represents only 3% of the approximate 1.8 million square metres of land available for sale. An additional 120 000 
square metres are earmarked for sale during the next financial year.	

Earnings were further enhanced by an award in favour of Trustco for damages arising out of a breach of contract by the 
South African Broadcasting Corporation (“SABC”). The award was recognised during this period to the extent of NAD54 million.

Revenue in the microfinance and education segment declined marginally as a result of new loans being subjected to stricter 
credit criteria, therefore improving the quality of assets on the loan book. This is confirmed by the reduced income statement 
charge during the period under review, which more than halved when compared to the comparative period, and this on an 
increased gross loan book during the period under review.

Administrative expenses increased 10% for the current financial period compared to the previous financial period. This is 
mainly due to a NAD17 million underwriting fee paid to a third party insurance firm in Zimbabwe as part of the Trustco Mobile 
business and NAD12 million impairment charge recognised on the loans provided on the sale of the restaurant business. Legal 
proceedings have been instituted against the relevant parties, however management deem it prudent to provide for the loans.

Review of operations
Micro Insurance and Technology Solutions
Namibia

The financial period showed a marginal increase in revenue which amounted to NAD111.52 million for micro insurance. The 
net profit after tax increased by 11% compared to the corresponding period, as a result of effective expense controls being in 
place. With the recent introduction of new products, revenue for this segment is expected to achieve further growth. Premium 
increases were put on hold during 2010 as an incentive to members as the Company celebrated its 10th anniversary. Premium 
increases will resume during the current financial year.

Zimbabwe

The 2011 financial period has been a momentous one for Trustco Mobile. On 7 October 2010, EcoLife, a partnership between 
Trustco Mobile, First Mutual Life Assurance Company (Private) Limited and Econet Wireless (Private) Limited, was launched all 



Home Layout Document Elements Tables ChartsS mart Art Review

Cambria (Body) 12

B I A2
2AU ABC

AA Aa

125%

Trustco Group Holdings -  
Annual Report 20113

across Zimbabwe. This marked the second step in Trustco’s African expansion beyond Namibia. EcoLife has been well received 
in the Zimbabwean market and continues to grow apace. On 31 March 2011, Trustco Mobile boasted 1.6 million registered 
customers across Zimbabwe and it anticipates a rapid increase in this number as discussions with telecommunication operators 
and financial service providers develop into new business opportunities across the African continent.

While the current model leverages off the high mobile penetration rate to increase insurance permeation in sub-Saharan 
Africa, where less than 5% of the population has access to insurance, the robustness and flexibility of the technology allows it 
to be applied to any transactional-based system. Given Trustco Mobile’s potential replicability and adaptability across various 
emerging markets, this business is expected to blaze the trail for the expansion of Trustco’s other subsidiaries into the rest of 
the African continent. 

South Africa

Trustco Financial Services (Pty) Limited (“TFS”) provides intermediary administrative and software solutions to the financial 
services and insurance market. The financial period ended 31 March 2011 proved to be a challenging year for the South African 
insurance industry due to the global economic recession. Consequently, revenues declined by 10% and net profits dropped by 
18% compared to the previous corresponding financial period. With the focus on enhancing services along the value chain and 
responding to the increased interest in TFS’s software solutions, the next financial year should see a marked increase in top- and 
bottom-line performance.

Micro finance and education
Namibia

Severe flooding in the northern part of Namibia, where the bulk of students are located, resulted in a 13% decline in revenue 
and a 13% drop in net profit after tax compared to the period ending 31 March 2010. The reduction in the prime lending 
rate further adversely affected the yield on educational loans. Stricter credit criteria also subdued growth during the current 
financial period. 

Despite the challenging conditions, gross Educational loans increased from NAD193 million to NAD226 million from 
31 March 2010 to 31 March 2011. Trustco Finance concluded a loan agreement with the International Finance Corporation 
which should significantly improve the lending programme and the growth of the loan book. NAD40 million was disbursed 
during the year under review, a futher NAD30 million immediately after year-end and another NAD10 million will be disbursed 
upon the Group’s request.

Trustco properties
Namibia

Property investment and development have been an integral part of the Trustco business culture since the inception of Trustco. 
The current property portfolio consists primarily of residential, commercial and industrial properties in Namibia as well as 
strategic virgin land, a key driver in this business segment. 

Following the acquisition in 2004 of 360 hectares (3.6 million square metres) of undeveloped industrial and residential land 
north of Windhoek, the Group’s “land bank” has just yielded its first significant returns through the sale of industrial plots. 

Capital requirements in the Group will be enhanced through the sale of land during the next financial period.
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Chairman 
Independent Non-executive 
LLB 

25 September 1964

Namlex Chambers, Windhoek

Wall

Friends

Adv. Heathcote joined the Government 
Attorney in Namibia in 1991. He was admitted 
as an Attorney of the High Court of Namibia 
towards the end of 1992. He acted as a Judge 
of the High Court of Namibia in 2005, 2007, 
2009 and 2011 and several of his judgments 

have been reported in the Namibian Law 
Reports and South African Law Reports. During 
September 2009 he was honoured by being 
appointed Senior Counsel. Adv. Heathcote 
currently serves as the president of the Society 
of Advocates in Namibia.

1. Adv Raymond Heathcote

trustcobook Search

Vice Chairman 
Chairman of REMCO 
Independent Non-executive 
Masters of Business Administration

12 February 1962

Ettiene Rossouw and Yshar Street, Northern 
Industrial, Windhoek

Wall

Friends

T Mberirua has held various senior executive 
positions such as that of Managing Director 
of Standard Bank Namibia Limited, and served 
on various directorships with large Namibian 
Companies across various industries such as, 
to name a few, First National Bank Namibia and 

Standard Insurance Brokers Namibia (Pty) Ltd. 
Mberirua has lectured financial courses and 
information technology both in the USA and 
in Namibia. He is currently actively involved in 
the private sector in southern Africa.

2. Theofelus Mberirua
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De Klerk is currently the Executive Director of 
Namibia’s most prominent rural development 
organisation – Women’s Action for Development 
(WAD), which is widely known as one of the 
most effective NGO’s in Namibia.  Under her 
leadership WAD is initiating a wide range of 
small businesses and has engaged in training an 
impressive number of unemployed Namibians 
country-wide, to acquire various skills to enter 
the labour market. Through her directorship and 
prominence in the media, the organisation has 

attracted a number of frontline Black Economic 
Empowerment partners to promote broad-
based economic empowerment among the 
poor. De Klerk is a well-known Television and 
Radio personality and has gained business and 
economic experience when she was appointed 
to the President’s Economic Advisory Council 
during 1997. De Klerk is acknowledged in the 
publication: “Guide to Namibian Politics” as one 
of the 109 Namibian key-players that influences 
political direction in the country.

Independent Non-executive 
Member of REMCO 

26 November 1954

3 Ruhr Street, Northern Industrial 
Windhoek

Wall

Friends

4. Veronica de Klerk
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Independent Non-executive 
Member of REMCO and ARMCO 
PHD Global Corporate Strategy 
MBA

12 May 1974

12 Kestrel Street, Windhoek

Wall

Friends

A well-qualified, globally exposed, experienced 
and successful international business leader 
with an impressive track record of success in 
strategic roles in the commercial and state 
sectors. Adept at presenting concepts and 
influencing and inspiring others, he combines 
excellent networking skills with marketing 
expertise to facilitate and drive success. 
Passionate about applying his business re-
engineering skills to maximise stakeholder 
returns by transforming organisations, he 
had successfully negotiated international 

upstream oil and gas exploration agreements 
worth billions of US Dollars. He also achieved 
international recognition in the international 
business sectors when voted ‘Africa’s 
Personality for 2010 (WTA), voted by 183,000 
business and travel expert leaders from all 
over the world. He developed and successfully 
utilised the Tobie Aupindi Corporate Strategy 
Framework as a strategic business tool for 
creating ‘high-performance enterprises’ by 
identifying strategic options and adopting a 
systematic and robust approach. 

3. Dr Tobie Aupindi
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Independent Non-executive 
Member of ARMCO 
Masters of Administration in diplomacy 
UK Diploma in Youth and Development 
Commonwealth Programme

12 October 1959

15 Luther Street, Windhoek

Wall

Friends

A career diplomat with a vast knowledge on 
international relations, politics and diplomacy, 
among which, Nashandi served as back to back 
Ambassador for Namibia and to the United 
Kingdom of Great Britain and Northern Ireland, 
Sweden, Finland, Norway, Denmark, Iceland and 
Ambassador Extraordinaire and Plenipotentiary 
to the Republic of Ireland and further to the 
UN, roles in which she applied her intellectual 
negotiating skills. M Nashandi is versatile in that 

she has the capability to switch to new roles in 
both governmental and corporate environment 
as proven in her recent role as senior advisor 
to the President of the Republic on strategic 
planning and policy formulation. She is also 
passionate about using her vast knowledge 
in strategic cooperations negotiated through 
bilateral relations both between countries or 
organisations, and, in particular in the areas of 
economic, investment, trade and tourism.

5. Monica Nashandi

trustcobook Search

Independent Non-executive 
Chairman of ARMCO 
B Compt 
B Comp (Hons) 
CA (SA)

3 June 1960

27 Kallie Roodt Street, Northern Industrial, 
Windhoek

Wall

Friends

W J Geyser completed his articles and qualified 
as a Chartered Accountant in the Republic 
of South Africa and is a member of the South 
African Institute of Chartered Accountants. 
He held the position of Assistant Manager 
at the audit firm Deloitte, Haskins & Sells 
(now Deloitte) and later joined their Financial 
Management Services division where he 
provided accounting assistance, taxation and 
estate planning to a number of individuals 

and companies. Since then he has performed 
consultancy work for large corporations and 
has held various senior positions such as Group 
Financial Manager at Fluid Holdings Limited, 
General Manager (Finance) with Agra Co-op 
Limited and Financial Director of M Pupkewitz 
& Sons (Pty) Limited.  Geyser currently holds 
the position of Group Managing Director of 
Epic Holdings (Pty) Limited and various other 
directorships in Namibian Companies.

6. Winton Johan Geyser
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After obtaining his B.Com degree, Abrahams 
commenced with his articles in 1997. During 
this period he accumulated vast experience 
in the financial sector and conducted various 
client audits. Upon completion of his articles 
Abrahams was approached by Trustco and 
subsequently appointed as its Group Financial 
Manager in 2000. On 01 April 2004 Abrahams 

accepted appointment as Trustco’s Group 
Financial Director. He assisted with and played 
an important role in Trustco’s various listings on 
the JSE Limited and the NSX. Abrahams recently 
celebrated his 11th year with Trustco.

Financial Director 
Executive 
B.Com

19 June 1975

Trustco, 2 Keller Street, Windhoek

Wall

Friends

7. Floors Abrahams

trustcobook Search

Van Rooyen acquired Trustco for a meagre 
NAD100.00 in 1992 upon finalising his studies 
and simultaneously took over its debt. His 
business creativity has led to him being 
voted Business Communicator of the Year 
in 2003 and voted second Most Admired 
Business Personality of the Year in 2007. His 

talent and passion is to create products and 
services that are both socially responsible 
and that create extraordinary wealth by 
harnessing opportunities in Africa. Van Rooyen 
passionately believes that the full potential of 
Africa is yet to be realised. 

Group Managing Director  
Executive 
B.luris, LLB

16 April 1965

Trustco, 2 Keller Street, Windhoek

Wall

Friends

8. Quinton van Rooyen
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Jones has a wide range of experience 
in business management, ranging from 
operational and client management in several 
firms to sales and marketing management 
with firms in Namibia. Of particular note was 
his rise from IT manager. Since starting with 
Trustco in 2000, Jones has moved up from 

being IT manager to General Manager and 
Company Director in 2003, before accepting 
the position of deputy Group CEO. Jones’ 
passion is to integrate technology solutions 
into viable products, especially for the mass 
market.

Alternate Director for Q van Rooyen  
Executive

2 August 1971

Trustco, 2 Keller Street, Windhoek

Wall

Friends

9. Jan Jones

Board of Directors
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Chairman’s Report

Taking Flight

2011 was the year we spread our wings and stepped off the precipice after carefully judging the height, 
measuring the wind speed and calibrating our eagerness to soar. Having successfully penetrated the 
South African market through an acquisition in 2007, we launched into the Zimbabwean market with an 
innovative new product that we had diligently tested in the Namibian market. That product is Trustco Mobile, 
a pioneering mobile micro insurance product able to deliver micro insurance easily and affordably anywhere in 
the country where mobile telephony is available.

In October 2010, Ecolife, a partnership between Trustco, First Mutual Life and Econet Wireless Zimbabwe, was 
launched across Zimbabwe. The initial subscription for the life insurance exceeded expectation, proving the 
product’s viability outside Namibia. While the current model leverages off the high penetration rate to increase 
insurance permeation in sub-Saharan Africa, where less than 5% of the population has access to insurance, the 
robustness and flexibility of the technology allows it to be applied to any transactional-based system. Given 
Trustco Mobile’s potential replicability and adaptability across various emerging markets, this business is expected 
to blaze a trail for the expansion of Trustco’s other subsidiaries into the rest of the African continent.	

Maintaining Stability

Establishing a wider footprint in Africa requires patience and perseverance, qualities that Trustco has successfully 
honed over the years. With Zimbabwe marking our fledgling attempt, we anticipate taking full flight in 2012 
and securing new markets in West Africa. Meanwhile, we continue to build a solid base, maintaining strong 
performance in our home markets. Namibia and South Africa have slowly started to emerge from the global 
recession which kept regional output and growth subdued over 2011. Consumer demand remained relatively 
flat while business confidence showed a cautious return. The heavy floods in the northern parts of Namibia 
wreaked havoc on business, infrastructure and the environment. In spite of all this, Trustco managed a relatively 
strong financial performance with after-tax profits coming in at NAD190 million, a 38% increase on the previous 
year ending 31 March 2010. Headline earnings, which were boosted by property sales, rose by 55%, reaching 
NAD132 million at the end of March 2011.

Alleviating poverty through enhanced access to productive finance remains the development objective of 
many governments and development institutions. Trustco has been a long-time partner in this endeavour 
through the extension of microloans to fund further education in Namibia. The demand for finance and quality 
education remains beyond the scope of supply. Striving to meet this demand efficiently and competitively, both 
in Namibia and beyond, means that Trustco will remain relevant and active for years to come.

Interest income has come down marginally as a result of the current low interest rate regime facing the credit 
market. We have attempted to combat this decline by improving the asset quality of our loan book and thereby 
reducing impairments. The tightening of our lending criteria has meant that the rate of growth of new loans 
granted declined significantly in the beginning before regaining upward momentum. The shift away from debit 
order payments in favour of salary stop orders has also helped to reduce our bad debt rate. With the introduction 
of new courses and learning tools through IOL, we should see the extension of new loans picking up during 
the course of 2012.

The insurance industry in Namibia is well developed and quite mature offering limited expansion opportunities 
and fierce competition. Trustco has succeeded in this market by focusing on the mass market where insurance is 
still not accessible, either because it is not affordable or simply not available. Ensuring that our products remain 
affordable and valuable to our clients requires continuous innovation and adaptation to the changing economic 
circumstances our clients constantly face. The speed with which we can act and respond is often hampered by 
the skills shortage the industry as a whole faces. The Namibian insurance industry is greatly challenged by the 
lack of underwriting and claims specialists as well as financial experts with an insurance background. While on-
the-job training offers some relief, to adequately address the problem it needs to be coupled with appropriate 
technical training and knowledge construction. 
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Chairman’s Report (continued)

Serving the lower end of the market can be rewarding for companies that incorporate flexibility, simplicity 
and responsiveness into their products and services. To date, the banking industry in Namibia has failed to 
respond appropriately to the needs of this market. High transaction costs and complex products mean that a 
large number of the population still remains underbanked. For those with bank accounts, the ability to transact 
payments efficiently is constrained by the high cost of debit order fees which, in some cases, can exceed the debit 
order payment, thus negating the efficiency of this payment method. As a consequence, credit terms become 
stricter as credit providers can no longer rely on debit orders as a secure method of payment. Enhancing market 
access and bringing down the cost of serving the economically sensitive consumer can best be achieved by 
bringing affordable, simple and responsive banking to the masses.

Despite the slow economic recovery of global markets, local bourses continued to rally in 2011 with the JSE All 
Share Index achieving a 12.0% return. The JSE Financial Index was less impressive, only achieving a 2.5% return. 
Following a precipitous decline in 2010, Trustco Shares shot up from a low of NAD0.28 per share in September 
to a high of NAD1.35 in March 2011. This represented an astounding 120.5% return over the 12 months ending 
31 March 2011. The impressive rallying of Trustco’s shares of the past 12 months bears testimony to the 
soundness of the Group’s business model and the resilience of the management team. This business model is 
underpinned by a deep knowledge of Trustco’s target market, a strong market position and brand recognition 
of Trustco’s products, creative marketing and innovative solutions to meet the insurance, finance and education 
needs of southern Africa’s emerging markets. 

Trustco at a Glance

Trustco Group Holdings is made up of nimble, innovative companies focused on technology-driven, market 
reactive, affordable products and solutions to consumers in the middle to lower end of the socio-economic 
segment. What distinguishes Trustco from its competitors are:

•	 �“carefully researched and appropriately designed products and services that suit the needs of a constantly 
changing consumer market”;

•	 “our focus on affordability and accessibility, recognising that our clients are vulnerable to changing  
	 economic conditions”;

•	 a technology-driven strategy that maximises efficiency and reduces waste;

•	 delivering financial solutions and services that address the various stages of the client’s economic lifespan;

•	 a formidable marketing strategy and tools that are carefully targeted and able to reach the remotest  
	 corners of our geographical markets; and

•	 a strong loyalty to our customers and commitment to service excellence.
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How Did We Get Here?

Year Activity/Sector Description

1992 Property development Acquired Trustco from a small property development company and 
successfully completed the construction of 27 apartments over 
two years.

2000 Legal insurance Established Trustco Insurance, a cost-efficient and affordable legal 
insurance product in Namibia that covers the policyholder and his/
her direct family members against legal costs plus a funeral benefit 
for the main policyholder. Trustco Insurance has subsequently 
introduced other short-term insurance products and has over 
300 000 policyholders.

2005 Education and  
microfinance

Acquired Open Learning Group Namibia, later renamed Institute 
For Open Learning, (“IOL”), to get into microfinance through 
payroll deduction. IOL had 2 500 students and a loan book of 
NAD4million. The business consisted of both the education and 
finance operations. 

2006 Life insurance Trustco registered as a long-term life insurer providing affordable 
life cover under the name Trustco Life to underserved segments of 
the population. 

2006 NSX listing The listing brought over 2 800 ordinary Namibian citizens into the 
stock market.

2007 Expansion into South 
Africa

Acquired Trustco Financial Services, formerly Dex, an insurance 
claims administration company based in South Africa.

2008 Mobile insurance Launched Trustco Mobile in Namibia and expanded access to life 
insurance through mobile telephony. 

2009 Africa Board listing Trustco Group Holdings was the first company to list on the Africa 
Board of the JSE. 

2010 Expansion into Zimbabwe Launched Trustco Mobile in Zimbabwe.

Adv. R Heathcote
Chairman

Windhoek
30 June 2011
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Group Managing Director’s Report
Tests are a gift. Great tests are a great gift. To fail a test would be a misfortune ... but to refuse it is to refuse the 
gift, and is something much worse, more irrevocable, than simple misfortune....

The 2011 financial year was a year marked with tests, both great and small, for Trustco. From the struggling 
economy, slow to emerge from the global recession, to the flooding that once again nearly overwhelmed our 
country’s northern region, Trustco was tested. But hard times seem like a poor reason to just stagnate – when 
you can’t do what you want, you do what you can, and what Trustco did was remarkable this year.

What Dreams are Made of

With the remarkable 2010 financial year behind us, our targets were set higher for this year. Given a proven 
growth record, our management team could not rest on their laurels and provide shareholders and other 
stakeholders with average returns. Instead, they once again attested their leadership skills – and guided Trustco 
to an impressive 38% growth in Net Profit after Tax and a 55% growth in Headline Earnings.

Expeditious Efficiency

The Trustco Team extended their reach this year – securing revenue from home and abroad. But the most 
momentous one this year had to have been the eventual maturity of the Trustco Mobile investment.

On 7 October 2010, Trustco Mobile, in partnership with our Zimbabwean colleagues, Econet Wireless and First 
Mutual Life, was launched under the name EcoLife – and has brought free life insurance into the homes of over 
one million ordinary Zimbabweans. 

As noted in prior reports, this product has remarkable potential – leveraging off mobile penetration to deepen 
access to life insurance across almost any transaction-based platform. 

With a Long Track Record

Yet this would not have been possible without the continuing assistance of our Namibian insurance operations 
where, for years, this system has provided free life cover to our more than 300 000 insured members.

Indeed, this year marked the tenth anniversary of our local insurance arm – which we celebrated by offering 
our customers a 12-month premium increase holiday. With this tremendous saving for our customers and their 
continued loyalty to Trustco, the insurance team still managed to achieve an 11% growth in profit after tax.  
Effective cost controls implemented during the financial year ensured that even without the premium increase 
we were still able to deliver on profits.

All Great Deeds are Accomplished out of Imperfection

Sadly, the greatest test of character comes not from victory, but from loss. With severely restricted credit markets, 
the Namibian Reserve Bank opted to keep interest rates at historically low levels over the past financial year 
resulting in a concomitant impact on the interest income of our previously starring unit – Education and 
Microfinance.

Furthermore, the aforementioned flooding in northern Namibia put additional pressure on top and bottom-line 
performance, as most of our country’s population and hence the majority of our students are located in that region. 

Nevertheless, even after reporting a 13% decline in revenues and net profit after tax, education and microfinance 
succeeded in growing the gross educational loan book by 17% giving them the ability to swiftly bounce back 
once conditions improve.

Inevitability

Recognising that South Africa’s emergence from the global economic recession would be slower than projected,  
our South African division, which provides middle-ware and administrative insurance solutions focused on cost 
efficiency and service enhancement all along the value chain.  This served to dampen the negative impact on 
business performance.  However, revenues were down 10% and net profit after tax declined by 18%.
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But even this expected decline will not stifle management’s creativity and, with a shift in focus towards cost 
efficiency and service enhancement, we are confident that our South African operations will bounce back in 
the coming financial year.

Not all that Glitters...

Our continuing commitment and dedication to our original core business "property", bore its share of fruit this 
year. Our “land bank” in Windhoek’s Lafrenz industrial area provided a well-timed boost to profits. 

With the sale of only 3% of the prime industrial real estate on offer, Trustco Properties contributed an astounding 
NAD 68 Million in profit for the group. And, with a further 6% scheduled for sale during the coming year, we 
anticipate that this business will continue to unlock value for shareholders in the coming years.

Lawyers and Statistics 

An award totalling NAD54 Million was made by the South African arbitrator for damages resulting from SABC’s 
breach of contract with Trustco.  This brings the conclusion of the case closer.  The NAD54 Million has been 
recognised in this year’s financial statements. 

Reputation and Honour

With the 2011 financial year now behind us, I can only say this: Trustco will always remain honour-bound 
to its values: 

T rust
R esponsibility and Respect
U nstoppable Growth 
S atisfactory Service
T ogether we stand as one company
C onfident and Creative, generating
O pportunity for our stakeholders and customers

For reputation is what others think of you – but honour is what you know of yourself.

Q van Rooyen
Windhoek

Group Managing Director
30 June 2011



Corporate Governance

Introduction

Trustco Group Holdings Limited and its subsidiaries (the Group) are committed to the principles of openness, 
integrity and accountability as advocated in the King III Report on Corporate Governance, 2009. Accordingly, 
the directors endorse and, during the period under review, have applied the Code of Corporate Practices and 
Conduct (“the Code”) as set out in the King Report. In supporting the Code the directors recognise the need 
to conduct the business of the enterprise with integrity and in accordance with generally accepted corporate 
practices. The Group is committed to complying with all legislation, regulations and best practices relevant to 
our business, in every country where we conduct business. Monitoring the Group’s compliance with the Code 
forms part of the mandate of the Group’s audit and risk management committee.

Key Governance Developments

During the year under review, the following developments were key to the Group’s corporate governance 
process:

•	 ongoing compliance with the Code and other industry specific legislation and regulations;

•	 �the Group’s code of conduct throughout the operations, which sets out minimum standards of ethical 
behaviour for all employees of the Group;

•	 approval of plans to substantially increase the resources of the compliance monitoring/audit department;

•	 �ongoing awareness and cognisance of international/emerging governance trends. These are considered 
for implementation only where appropriate; and

•	 �keeping abreast of all relevant legislation and regulations, as well as major developments that could impact 
on the Group and its operations.

Compliance with the Code

The directors are of the opinion that the Group complies substantially with, material aspects of the Code for the 
year under review. Ongoing attention is given to matters of corporate governance.

Application of the Code and Approach to Corporate Governance

All entities in the Group are required to subscribe to the spirit and principles of the Code. In addition, the Code 
is applied to all operating entities of the nature and size identified in the Code. Whereas the audit and risk 
management committee reviews overall Group compliance with the Code and is the focal point of the Group’s 
corporate governance system, the heads of the various divisions and business units within the Group are 
responsible for ensuring compliance. In addition, the following is undertaken:

•	 �a full and effective review by the audit and risk management committee of all aspects relating to 
ongoing corporate governance during the year, and the inclusion of statements in this regard in this annual 
report; and

•	 �a review of current and emerging trends in corporate governance and the Group’s governance systems 
and benchmarking the Group’s governance systems against local and international best practice. In its 
governance approach, the board believes that, while compliance with the formal standards of governance 
practice is important, greater emphasis is placed on ensuring effectiveness of governance practice, with 
greater emphasis being placed on ensuring compliance with the substance of governance over form. 
The board also seeks to ensure that good governance is practised at all levels in the Group and is an integral 
part of the Group’s corporate culture.
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Board of Directors and Board Committees

The Group is governed by a unitary board of directors, assisted by the following Group committees:

•	 Executive committee;

•	 Remuneration committee; and

•	 Audit and risk management committee.

Each committee acts within agreed terms of reference and the chairman of each committee reports, where 
appropriate, to the board at its scheduled meetings. Where appropriate, the minutes of the committee are 
tabled at board meetings. The chairman of the board is a non-executive director. The roles of chairman and 
chief executive officer are separated, with a clear division of responsibility to ensure a clear distinction of duties 
and responsibilities between them. The chairman has no executive functions. The role of all directors is to bring 
independent judgement and experience to the board’s decision-making. Directors are advised that they may 
take independent advice, at the cost of the Company, in the proper execution of their duties as directors. They 
have direct and unfettered access to the external auditors, professional advisers and the advice of the company 
secretary. Details of the directors appear on page 101 of this annual report. There are eight directors, of whom 
six are non-executive independent directors.

Board Appointments and Succession Planning

Shareholders appoint the board of Trustco Group Holdings Limited at its annual general meeting. In turn, this 
board appoints the board of the various subsidiaries and monitors and obtains regular feedback. Non-executive 
directors on the Trustco Group Holdings Limited board are appointed for specific terms and reappointment is 
not automatic. All appointments are made in terms of a formal and transparent procedure and are subject to 
confirmation by the members at the annual general meeting. The Group believes that the board’s constitution, 
in terms of both the number and expertise, is sufficient and appropriate to meet the Group’s needs.

Independence

The board applies the Code’s guidelines when considering a director’s independence. The board confirms the 
independence, as stated in the Code, of all of its non-executive directors.

Retirement of Non-executive Directors

One-third of the directors appointed in terms of the articles of association are subject, by rotation, to retirement 
and re-election at the annual general meeting. In addition, all directors are subject to election by members at 
the first annual general meeting after their initial appointment. 

Interests in Contracts and Conflict of interest

Directors are required to inform the board timeously of conflicts or potential conflicts of interest that they may 
have in relation to particular items of business and are obliged to recuse themselves from discussions or decisions 
in relation to such matters. Directors are also required to disclose their shareholdings in other companies as well 
as their other directorships at least annually and to inform the board when any changes occur.

�Mr Q van Rooyen During the year ended 31 March 2011, Mr Q van Rooyen has an interest in a management 
agreement between Next Investments (Pty) Limited, of which he is a director and Trustco Group International 
(Pty) Limited (incorporated in Namibia), a subsidiary of the Company. The agreement establishes that when 
Trustco Group International (Pty) Limited (incorporated in Namibia) performs management work on behalf of 
Next Investments (Pty) Limited it must be refunded by way of a management fee.

Mr Q van Rooyen also lends funds to the Group on which he receives interest at Namibian prime rate 
(2011: 9.75% and 2010: 11.75%) and provides personal surety to the Group for which Next Investments (Pty) 
earns a facility fee.

All the above transactions were approved by the board and were reduced to writing in the form of formal, signed 
agreements. No other interests in contracts or conflicts of interest were brought to the attention of the board.
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Advice

Directors have unlimited access to the Group company secretary, who acts as an adviser to the board and its 
committees on issues including compliance with rules and procedures, statutory regulations and the Code. The 
name of the Group company secretary is recorded on page 101 of this annual report. Furthermore, any director 
may, in appropriate circumstances and at the expense of the Group, obtain independent professional advice. 
The directors are also entitled, with the prior knowledge of the Group managing director (“Group MD”), to have 
access to senior management and to all relevant Group information.

Board Committees

A number of board-appointed committees have been established to assist the board in discharging its responsibilities. 
The membership, principal functions and their attendance at the relevant committee meetings are set out below.

Executive Committee (Exco)

Members: Q van Rooyen (Chairman), J Jones, C van Rooyen (resigned 30 June 2010), F J Abrahams, J van den Heever, 
Dr C Powell, A Bock (appointed 15 April 2011),D. Leaf-camp (appointed 17 January 2011) and E Janse van Rensburg 
(appointed October 2010).

Composition and meeting procedures

Exco is chaired by the Group MD and has regular input from executives from operations, sales, finance, actuarial, 
IT, human resources, compliance and special projects. Meetings are normally held once a week. The committee 
is responsible for strategy and operations of the Group within the parameters defined by the board. Where 
necessary decisions or recommendations of Exco are referred to the board for final approval, whilst in other 
instances Exco’s authority will be delegated to a subcommittee or particular Exco members.

Remuneration Committee (Remco)

Members: T Mberirua (Chairman), V de Klerk and Dr T Aupindi.

Composition and meeting procedures

Remco is chaired by an independent director and comprises solely of non-executive directors of Trustco 
Group Holdings Limited. The Group MD, who is the executive responsible for people management attends 
the meetings by invitation but does not participate in the committee’s deliberations. Meetings are held at least 
once a year.

Role, purpose and principal functions

Remco is responsible for consideration and recommendation to the board on matters such as succession 
planning, general staff policies, remuneration and benefits, performance bonuses, executive remuneration, 
directors’ remuneration and fees, service contracts, the short-term incentive scheme and long-term incentive 
scheme and Group retirement funds. In considering executive directors’ emoluments the committee is 
cognisant of responsibility, individual performance and the Group’s retention strategies. To this end, the 
committee relies on external market surveys and industry reward levels as benchmarks. Remuneration packages 
are structured in such a way that short- and long-term incentives are linked to the achievement of business 
objectives and the delivery of member value. Non-executive directors receive fees for their contribution to the 
boards and committees on which they serve. Remco recommends proposed fees for approval by the Trustco 
Group Holdings Limited board, after due consideration of comparable fee structures and market practices. This 
committee also performs the functions of a traditional “nominations committee”.

Audit and Risk Management Committee (Armco)

Members: W Geyser (Chairman), M Nashandi, Dr T Aupindi and T Mberirua

Composition and meeting procedures

All members of Armco are independent. In addition, the meetings are attended by the Group MD, FD, 
representatives of the external auditors, BDO Namibia and the internal auditor, who attend by invitation. 
Meetings are held at least three times a year and are also attended by the members of executive management 
when necessary, including those involved in risk management and control and finance.



Trustco Group Holdings -  
Annual Report 201122

Role, purpose and principal functions

Armco assists the board with regard to reporting financial information, the selection and application of 
accounting policies, monitoring the Group’s internal control systems and various compliance-related matters.

Specific responsibilities include:	

•	 reviewing and recommending to the board annual financial statements;

•	 �dealing with matters relating to financial and internal control, accounting policies, reporting and disclosure;

•	 dealing with the engagement of the external auditors and fees payable to the external auditors;

•	 approving and ensuring compliance with the Group’s policy on non-audit services;

•	 �reviewing and/or approving internal audit, compliance and forensic services policies, plans, 
reports and findings;

•	 ensuring compliance with applicable legislation and regulations;

•	 evaluating the performance of the external auditors;

•	 reviewing external audit plans, findings and reports;

•	 assisting the board in the oversight of risk management; and

•	 reviewing the independence of the external auditors on an annual basis.

The Group’s policy on non-audit services, which is annually reviewed by the Armco, sets out in detail what 
services may or may not be provided to Trustco Group Holdings Limited by the external auditors. The policy is 
largely based on a review of current and emerging trends in corporate governance and the Group’s governance 
systems. The Group’s governance systems are benchmarked against local and international best practice. 
Armco conducts a formal external auditor evaluation process. This evaluation will occur annually and includes 
various criteria and standards such as audit planning, technical abilities, audit process/outputs and quality 
control, business insight, independence and general factors. Armco makes efforts to keep abreast of current 
and emerging trends in accounting standards which have become a major challenge, particularly with the 
introduction of International Financial Reporting Standards (“IFRS”). The board reviews the performance of the 
Armco to evaluate how effectively it has discharged its duties as per its terms of reference.

Armco is satisfied as to the independence of the external auditors.

As required by the JSE Listing Requirement 3.84(h), the audit committee has satisfied itself that the Group 
finance director has appropriate expertise and experience.
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Corporate Governance (continued)

Attendance of Meetings

(*Non-executive)
Appointed Resigned Board Audit and Risk

Committee
Remuneration

Committee

Number of meetings held  4  3  2 

Adv. R Heathcote* 29 Sep 10 2/2 n/a n/a

M Nashandi* 3/4 2/3 n/a

G R I Walters 30 Sep 10 1/2 1/1 n/a

W Geyser* 29 Sep 10 2/2 2/2 n/a

V de Klerk* 3/4 n/a 2/2

A H Toivo ya Toivo* 29 Sep 10 1/2 n/a 1/2

Q van Rooyen 3/4 3/3 1/2

F J Abrahams 4/4 3/3 n/a

Dr T Aupindi* 29 Sep 10 2/2 2/2 2/2

T Mberirua* 29 Sep 10 2/2 2/2 2/2

Audit and Risk Management Committee

Dr Namwandi resigned on 21 March 2010 as chairman and W Geyser appointed in his place on 
29 September 2010.

Remuneration Committee

Dr Namwandi resigned as chairman on 21 March 2010 and T Mberirua was appointed in his place on 
29 September 2010.

Staff Social Scheme

The board of directors approved a staff social scheme which became effective on 1 June 2008.  The purpose of 
the social scheme is to contribute to the social well-being and health of Trustco staff members and to provide 
financial security to either the staff member or the family of the staff member by means of life and disability cover.

The scheme comprises of the following:

•	 hospitalisation;

•	 maternity and paternity benefits;

•	 life and disability;

•	 employee fund;

•	 annual leave; and

•	 minimum wages.
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Trustco and the individual staff member will contribute 8.5% monthly towards the scheme as follows:

•	 �A maximum of 8.5% of the monthly basic remuneration of which 5% will be allocated toward 
an employee fund.

•	 �The contribution to the employee fund of current employees will be phased in commencing with a 1% 
contribution and escalating with a further 1% every three months to the maximum of 5%.

•	 New employees will contribute the full 8.5% from the date of employment.

•	 �Employees appointed for a period of longer than five years will benefit from 20% of the company’s 
contribution towards the employee fund escalating with 10% annually on the initial appointment date.

Borrowing Powers

The board may in its discretion borrow or raise from time to time such amounts as it deems fit for the 
Company’s purposes, provided that it will be obliged to procure the aggregate principal  amount at any one 
time outstanding in respect of monies so borrowed or raised by the Company and/or all its subsidiaries shall not 
exceed the aggregate of the issued and paid up capital of the Company and the amounts standing to the credit 
of all distributable and non-distributable reserve accounts, including share premium account and share capital 
redemption reserve fund but excluding any provision for taxation, any reserve created by the writing up of any 
assets of the Company after the acquisition of such assets by the Company and any reserve created by the writing 
up of any asset of any subsidiary of the Company after the date on which such subsidiary became a subsidiary 
of the Company.

Risk Management

Risk taking, in an appropriate manner, is an integral part of business. Success relies on optimising the trade-
off between risk and reward. In the course of conducting its business, the Group is exposed to a variety of 
risks, including credit, market, operational, strategic and reputational risk. The long-term sustained growth, 
continued success and reputation of the Group are critically dependent on the quality of risk management. Risk 
management is one of the Group’s core capabilities and management is committed to applying international 
best practice and standards. The Group’s risk philosophy is underpinned by its objective of member value creation 
through sustainable profitable growth, in a manner that is consistent with members’ expectations of the Group’s 
risk-bearing capacity and its risk appetite. The Group’s objective in this regard is to ensure that a quality risk 
management culture is sustained throughout its operations. The culture is built on the following main elements:

•	 adherence to the value system of the Group;

•	 an integrated holistic risk management approach to achieve optimal business decision-making;

•	 pro active risk management;

•	 a risk awareness culture via management and the business units;

•	 �disciplined and effective risk management processes and controls, and adherence to risk management 
standards and limits; and

•	 �compliance with the relevant statutory, regulatory and supervisory requirements. The management of 
risk is fundamental to the Group’s business and allows management to operate more effectively in an 
environment characterised by uncertainty and risk.



Trustco Group Holdings -  
Annual Report 201125

Risk Management (continued)

The Group’s risk management approach is that all risks must be identified and managed, and that the returns 
must be commensurate with the risks taken, relative to the Group’s risk appetite. Risk management in the Group 
is guided by several principles, the most important being:

•	 �integrity and reliability of the financial and operational information that is used internally and for public 
reporting;

•	 safeguarding and maintenance of assets;

•	 detection and minimisation of fraud, potential liability, loss and material misstatement;

•	 compliance with applicable laws, regulations and policies;

•	 efficient and effective operations;

•	 the assignment of appropriate responsibility and accountability;

•	 the adoption of a framework for integrated risk management;

•	 comprehensive risk assessment and measurement; and

•	 independent review.

Responsibility and Accountability

Excellence in risk management is based on a culture in which management makes risk identification, risk 
management and the establishment and maintenance of an efficient control environment an integral part of 
its regular activities. Overall risk management policies, risk appetite and tolerances are set on a comprehensive, 
organisation-wide basis by senior management, and reviewed with and (where appropriate) approved by the 
board of directors. These policies, appetites and tolerances are clearly communicated throughout the Group and 
apply to the various divisions and wholly-owned subsidiaries.

Board and Executive Management Responsibility

The board is responsible for approving the Group’s risk appetite annually. This risk appetite is translated into risk 
limits per division and/or subsidiary and per risk type. Adherence to these limits is monitored and culminates in a 
risk profile for the Group. The board of directors is responsible for the Group’s systems of financial and operational 
internal control. To fulfil this responsibility, the executive directors ensure that management maintains accounting 
records and is continually developing and continues to maintain systems of internal control that are appropriate. 
Control measures have been put in place to identify and monitor the risk referred to above. Internal controls 
are founded on the basis that directors and employees are required to maintain the highest ethical standards. 
The Group’s organisational structure incorporates suitable segregation of authority, duties and reporting lines 
and promotes effective communication of information. Defined control activities include documented policies 
and procedures as well as budgeting and forecasting disciplines with comparison of actual results against 
these budgets and forecasts. The directors have satisfied themselves that these systems and procedures are 
implemented, maintained and monitored by appropriately trained personnel. The effectiveness of the systems 
of internal control in operations is monitored continually through reviews and reports from senior executives 
and divisional managers, the internal and the external auditors. Furthermore, management has various control 
self-assessment processes in place to supplement the existing structures for evaluating the systems of internal 
control. For the year under review none of the above reviews indicated that the systems of internal control were 
not appropriate or satisfactory. Furthermore, no material loss, exposure or misstatement arising from a material 
breakdown in the functioning of the systems has been reported to the directors.
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Integrated Report
Trustco Group Holdings Limited (Trustco) is a diversified financial services group serving the mass consumer 
market “with a primary focus on”:

•	 micro insurance;

•	 microfinance for education; and

•	 technology solutions aimed at the financial services sector.

Trustco delivers affordable and appropriate insurance and financial products primarily to the lower end of the 
market where access remains limited.  Market-driven micro insurance products are delivered through Trustco 
Insurance and Trustco Life, the Group’s short-term and life insurance providers to Namibia’s population. Access 
to education is enhanced through the provision of both education for working students and the finance to 
support lifelong learning. The Institute for Open Learning “IOL”, a wholly-owned subsidiary of Trustco, is Namibia’s 
largest private distance education institution while Trustco Finance, through the provision of microloans, ensures 
that all of IOL’s students can pursue their education without the burden of financial constraint. In South Africa, 
Trustco Financial Services “TFS” offers customised solutions to a wide variety of brokers and underwriters in the 
insurance industry. These core business activities are supported by Trustco’s marketing, media, property and 
aviation business units. The innovation, skills and competency of these units have attracted public demand and 
hence some of these support services are extended to Namibia’s business community. 

This report represents the first integrated annual financial report for Trustco. This 2011 Integrated Report seeks to 
provide a balanced, transparent and objective view of the financial, operational and sustainability issues that are 
relevant and material to Trustco for the year ended 31 March 2011. This report sets out abstracts of the financial 
information reported as at the same date as well as non-financial information as approved by the board of Trustco 
on 30 June 2011.

This report covers the operations of all the companies in the group, including those operations located in 
Windhoek, Ongwediva, Katima Mulilo, Rundu, Keetmanshoop and Walvis Bay in Namibia; Johannesburg and 
Cape Town in South Africa; and Harare in Zimbabwe; the simplified group structure is shown below, highlighting 
the companies largely responsible for the Group’s income. All of the subsidiaries are wholly-owned by Trustco 
Group Holdings Limited. 

Listed on NSX in 2006 TRUSTCO 
GROUP HOLDINGS

Listed on JSE (Africa Board) 
in 2009

MICRO INSURANCE 
AND TECHNOLOGY 

SOLUTIONS

MICRO FINANCE AND 
EDUCATION PROPERTY HEAD OFFICE AND 

STRATEGIC BUSINESS

NAMIBIA

SOUTH AFRICA

ZIMBABWE

Namibia
Namibia

South Africa
Namibia



Trustco Group Holdings -  
Annual Report 201127

Integrated Report (continued)

None of the information included in the Integrated Report has been restated from what was previously disclosed 
in other reports that we previously produced. As it is our first attempt at producing such a report, we have not 
had the report externally assured but we will endeavour to ensure that the information that is reported on in the 
future is externally assured and reported.

The discussion paper on the framework for integrated reporting issued by the Integrated Reporting Committee 
is the current guidline for integrated reporting. Integrated reporting is a new requirement for the Group and 
reported on for the first time. Going forward the Group will continue to develop the integrated report to ensure 
compliance with best practices including measurement and disclosure of sustainability reporting.

Stakeholders are advised to read the Trustco Group Holdings Limited Annual Report 2011 in addition to 
this report.

Statement by the Board of Directors to Accompany the Integrated Report

The board of directors of Trustco Group Holdings Limited “the board” acknowledges its role and responsibility 
to ensure the integrity of the Integrated Report. The board has accordingly carefully assessed the Integrated 
Report and in the opinion of the board the Integrated Report addresses all material issues, and presents fairly 
the integrated performance of the organisation and its impacts. The Integrated Report has been prepared in line 
with best practice pursuant to the recommendations of the King III Code (Principle 9.1). The board authorised 
the Integrated Report for release on 30 June 2011.

This document is signed by Adv. R Heathcote and Mr Q van Rooyen, who have been duly authorised thereto 
by the board.	

	

Adv. R Heathcote
Chairman 
Windhoek 
30 June 2011

Q van Rooyen
Managing Director 
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Vision and Mission

Vision

With our roots firmly in Namibia and our reach extended beyond Africa, we seek to generate sustainable 
opportunities to create wealth for our customers, shareholders and employees while impacting positively on 
society and our planet.

Mission

We provide efficient and dynamic products and services to our core industries, ensuring responsible and 
sustainable growth that will have a positive impact on society and our environment. We embrace technology to 
facilitate innovative and affordable solutions in each of our niche markets. We are accountable to all stakeholders 
to deliver value and sustainable returns on their investments. We value our employees and recognise their 
intellectual value and commitment as an important component of our success.

Strategic Objectives

We aim to:

1.	 �provide affordable and innovative products through constant research and innovation with the aim of 
perfecting our products and services in order that they remain affordable and relevant to the needs of our 
market;

2.	 �expand our products and services into the rest of Africa by replicating our successes, transferring our 
knowledge, adapting our products and refining our technology;

3.	 �generate opportunities for our customers to achieve wealth by enhancing access to quality education and 
affordable finance;

4.	 �alleviate poverty by making life insurance and funeral cover more accessible and affordable to the 95% of 
Africans currently uninsured; and

5.	 �increase shareholder value through focus on our core business underpinned by quality book growth and 
prudent management of bad debt, excellence in customer service and stakeholder relationships.
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Report of the Audit and Risk Management Committee
for the year ended 31 March 2011

The audit and risk management committee comprises a majority of independent non-executive directors and 
it meets no less than three times a year. This committee assists the Board in observing its responsibility for 
ensuring that the Group’s financial and computer systems provide reliable, accurate and up-to-date information 
to support the current financial position and that the published annual financial statements represent a fair 
reflection of its financial position. It also ensures that appropriate accounting policies, control and compliance 
procedures are in place. The internal and external auditors attend its meetings and have unrestricted access to 
the chairman of the committee.

The objectives of the audit and risk management committee are to ensure that all members are aware of their 
duties and responsibilities as members of the audit and risk committee and that applicable legislation and 
regulations affecting their conduct are clearly understood, and to ensure that the principles of good corporate 
governance are applied in all dealings on behalf of the Trustco Group.

The committee has met its objectives and has found no material weakness in controls and is satisfied with the 
level of disclosure to it and to the stakeholders.

W Geyser
Chairman
Windhoek 
30 June 2011

Certificate by the Company Secretary
I, Jacoline Bazuin, being the company secretary of Trustco Group Holdings Limited, certify that the company has, 
for the year under review, lodged all returns required of a public company with the Registrar of Companies and 
that all such returns are, to the best of my knowledge and belief, true, correct and up to date.

J Bazuin 
Secretary 
Windhoek 
30 June 2011
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Value Added Statement
for the year ended 31 March 2011
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2011 2010

N$ '000 % N$ '000 %
Value added is the wealth created by Trustco Group Holdings Limited and its subsidiaries 
through the sale of products and provision of services.

Revenue from all operations 744 982 670 346
Purchases and other direct costs of services (435 808) (415 290)  
Wealth created 309 174 255 056  

Distribution of wealth created by Trustco Group of companies:  
Employee compensation

Salaries, wages and other benefits 66 028 21.3% 64 552 25.3% 
Shareholders   

Dividends 10 168 3.3% 14 143 5.6% 
 

Government   
Taxation (PAYE, Income tax, etc.) 22 490 7.3% 24 505 9.6%

Retention for expansion and future growth 210 488 68.1% 151 856 59.5%
Net profit for the year 189 771 137 544

Depreciation and amortisation 20 717 14 312

309 174 100.0% 255 056 100.0%

2011 2010

Employee compensation

Shareholders

Government

Retention for expansion 
and future growth

68,1%

21,3%

3,3%

7,3%

59,5%

25,3%

5,6%

9,6%
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Statement of Responsibility and Approval of Annual 
Financial Statements by the Board of Directors
for the year ended 31 March 2011

The directors are required by the Namibian Companies Act, 2004, to maintain adequate accounting records and 
are responsible for the content and integrity of the annual financial statements and related financial information 
included in this report. It is their responsibility to ensure that the annual financial statements fairly present 
the state of affairs of the Company and its subsidiaries as at the end of the financial year and the results of 
its operations and cash flows for the period then ended, in conformity with International Financial Reporting 
Standards. The external auditors are engaged to express an independent opinion on the annual financial 
statements.

The annual financial statements are prepared in accordance with International Financial Reporting Standards, 
the AC 500 Standards as issued by the Accounting Practices Board or its successor, and in the manner as 
required by the Companies Acts of Namibia and South Africa, and are based upon appropriate accounting 
policies consistently applied and supported by reasonable and prudent judgements and estimates. The annual 
financial statements incorporate full and responsible disclosure in line with the Group’s philosophy on corporate 
governance and as required by the Namibian Stock Exchange (NSX) and JSE Limited.

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

The directors are of the opinion, based on the information and explanations given by management, that the 
system of internal control provides reasonable assurance that the financial records may be relied on for the 
preparation of the annual financial statements. However, any system of internal financial control can provide 
only reasonable, and not absolute, assurance against material misstatement or loss.

The directors have reviewed the Company’s and its subsidiaries cash flow forecast for the year to 31 March 2012 
and, in the light of this review and the current financial position, they are satisfied that the Company and its 
subsidiaries have or have access to adequate resources to continue in operational existence for the foreseeable 
future.

The external auditors are responsible for independently reviewing and reporting on the Group’s annual financial 
statements. The annual financial statements have been examined by the Company’s and its subsidiaries external 
auditors and their reports are presented on pages 33 and 34.	

The annual financial statements set out on pages 35 to 98, which have been prepared on the going concern 
basis, were approved by the board on 30  June 2011 and were signed on its behalf by:	

Adv. R Heathcote					     Q van Rooyen 
Chairman					     Managing Director 
Windhoek 
30 June 2011
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Report by the Statutory Actuary for Trustco Life Limited

I hereby certify that:

The valuation of Trustco Life Limited as at 31 March 2011, has been conducted in accordance with, and this 
Statutory Actuary’s Report has been produced in accordance with the Namibian Long Term Insurance Act, 1998 
and the Actuarial Society of South Africa Professional Guidance Notes;

I have accepted that the Annual Financial Statements comply with the requirements of eth Companies Act and 
Insurance Act; 

The Statutory Actuary’s Report, read together with the annual financial statements, fairly presents the financial 
position of the Company; and  

The Company was financially sound as at the valuation date, and in my opinion is likely to remain financially 
sound for the foreseeable future.

PC Falcony

Statutory Actuary 
Fellow of the Actuarial Society of South Africa 
Fellow of the Faculty of Actuaries
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Independent Auditor’s Report

To the members of Trustco Group Holdings Limited

We have audited the accompanying group annual financial statements and annual financial statements of 
Trustco Group Holdings Limited, which comprise the consolidated and separate statements of financial position 
as at 31 March 2011, and the consolidated and separate statements of comprehensive income, movements 
in equity and cash flows for the year then ended, and a summary of significant accounting policies and other 
explanatory notes, and the directors’ report, as set out on pages 35 to 98.

Directors’ Responsibility for the Financial Statements
The company’s directors are responsible for the preparation and fair presentation of these financial statements in 
accordance with International Financial Reporting Standards and in the manner required by the Companies Act 
of Namibia. This responsibility includes: designing, implementing and maintaining internal control relevant to 
the preparation and fair presentation of financial statements that are free from material misstatement, whether 
due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates 
that are reasonable in the circumstances.

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements.  The procedures selected depend on the auditor’s judgement, including the assessment 
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making those 
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation 
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.  An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall presentation of the financial statements.

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

Opinion
In our opinion, the financial statements present fairly, in all material respects, the consolidated and separate 
financial position of Trustco Group Holdings Limited as at 31 March 2011, and its consolidated and separate 
financial performance and consolidated and separate cash flows for the year then ended in accordance with 
International Financial Reporting Standards, and in the manner required by the Companies Act of Namibia.

BDO (Namibia)						      30 June 2011 
Registered Accountants and Auditors				    Windhoek	  
Chartered Accountants (Namibia)
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Independent Auditor’s Report

To the Members of Trustco Group Holdings Limited

We have audited the group annual financial statements and annual financial statements of Trustco Group 
Holdings Limited, which comprise the consolidated and separate statements of financial position as at 31 March 
2011, and the consolidated and separate statements of comprehensive income, the consolidated and separate 
statements of changes in equity and consolidated and separate statements of cash flows for the year then 
ended, and  a summary of significant accounting policies and other explanatory notes, and the directors’ report, 
as set out on pages 35 to 98

Directors’ Responsibility for the Financial Statements
The company’s directors are responsible for the preparation and fair presentation of these financial statements 
in accordance with International Financial Reporting Standards and the AC 500 Standards as issued by the 
Accounting Practices Board. This responsibility includes: designing, implementing and maintaining internal 
control relevant to the preparation and fair presentation of financial statements that are free from material 
misstatement, whether due to fraud or error; selecting and applying appropriate accounting policies; and 
making accounting estimates that are reasonable in the circumstances.

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements.  The procedures selected depend on the auditor’s judgement, including the assessment 
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making those 
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation 
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.  An audit also 
includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall presentation of the financial statements.

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

Opinion
In our opinion, these financial statements present fairly, in all material respects, the consolidated and separate 
financial position of Trustco Group Holdings Limited as at 31 March 2011, and its consolidated and separate 
financial performance and consolidated and separate cash flows for the year then ended in accordance with 
International Financial Reporting Standards and the AC 500 Standards as issued by the Accounting Practices 
Board. 

BDO South Africa Incorporated				    Per: J Lemmer 
Registered Auditors 					     30 June 2011 
							       Johannesburg 
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Report of the Directors
for the year ended 31 March 2011

The directors present their report with the audited annual financial statements of the Company and of the 
Group for the year ended 31 March 2011.

Financial Results

The financial results of the Company and Group for the year under review are reflected in the annual financial 
statements set out on page 35 onwards. The consolidated statement of comprehensive income is set out on 
page 42. The extent to which the various segments of the Group contributed to the assets employed, turnover 
and net income after tax, was as follows:

Turnover Total assets

Net profit after tax 
attributable to equity 
holders of the parent

2011
N$’000

2010
N$’000

2011
N$’000

2010
N$’000

2011
N$’000

2010
N$’000

Micro insurance and 
technology solutions

Namibia  111 520  108 365  59 631  38 222  49 762  44 985 

Zimbabwe  45 317 –   15 167 –  23 910 –

South Africa  263 123  291 699  216 843  199 107  16 284  19 937 

Microfinance and 
education

Namibia  91 293  104 542  220 824  193 547  34 203  39 342 

Property

Namibia  59 949  28 875  169 163  88 551  90 904  69 814 

South Africa   174   232  13 275  11 425   985 (249)

Head office and 
strategic business

Namibia  15 642  16 735  527 444  390 252 (26 277) (36 285)

 587 018  550 448 1 222 347  921 104  189 770  137 544 

Shareholders’ Value

Based on the results, shareholders value for 2011 is NAD672.5 million (2010: NAD478.6 million). The directors are 
confident that this value will show growth for the foreseeable future and beyond.

Dividends

During the year under review an interim dividend of 1.50 cents per share (2010: final dividend of 2 cents) 
amounting to a total of NAD10.17 million (2010: NAD14.14 million) was declared and paid by the Group. The 
policy of the Group is to declare dividends of between four and five times cover. The Board of Directors declared 
on 24 June 2011 that a final dividend of 2.00 cents per share be paid on 12 August 2011 bringing the total 
dividend for the year to 3, 50 cents per share.

Borrowings

The borrowings of the Group are within the limits set by the articles of association. 
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Report of the Directors (continued)

Directorate and Appreciation

The board of directors are reflected on page 101. The Company is fortunate to have an energetic management 
team to lead the Group forward. The directors, management and staff of the various companies in the 
Group have all played a crucial role in the year under review. We would like to thank each individual and 
team for their contributions this year.

Details of appointment and resignations of directors and other officers in the year under review were as 
follows:

Name Position Appointment Resignation

Adv. R Heathcote Director: independent, non-executive chairman 29-Sep-10

W Geyser Director: independent, non-executive director 29-Sep-10

A H Toivo ya Toivo Director: independent, non-executive director 29-Sep-10

G R I Walters Executive Director 30-Sep-10

Dr T Aupindi Director: independent, non-executive director 29-Sep-10

T Mberirua Director: independent, non-executive director 29-Sep-10

J Bazuin Company Secretary 25-Mar-11

Adv. P J.Miller Company Secretary 25-Mar-11

Dex Financial Services (Pty) Limited Acquisition

On 1 November 2007 the Group acquired all of the shares in Trustco Financial Services (Pty) Limited (“TFS”) 
(previously DexGroup Financial Services (Pty) Limited) from DexGroup (Pty) Limited (“the seller”). In terms 
of the agreement the Group had to pay NAD20 million in cash upfront and the balance of and a further 
NAD45 million by issuing a fixed number of shares. These shares have been issued from 2008 to 2010 based 
on pro rata net profit after tax of TFS in each year. 

The purchase agreement perfected subsequently as TFS achieved its profit targets. At the time of 
perfection, DexGroup did not settle the overdraft facility of NAD19.4 million, which was a condition of the 
agreement. The vendor shares were settled during the 2010 financial year. The shares were utilised to repay 
the amounts due from DexGroup (Pty) Limited (“DexGroup”) of NAD30.8 million. The remaining net debt 
due by DexGroup of NAD15.83 was impaired during the 2010 financial year.

Arbitration proceedings were instituted to collect the outstanding amounts and the hearing commenced 
on 1 November 2010. On 29 November 2010, the arbitrator in the arbitration between DexGroup versus 
Trustco Group International (Pty) Limited, incorporated in South Africa, (“Trustco Group International”) 
and others, delivered his final award. In terms of the award, DexGroup remains liable to Trustco Group 
International to repay the overdraft facility of NAD19.4 million. Upon discharge of this obligation, DexGroup 
is entitled to the issue and transfer of ordinary shares (“vendor shares”) in Trustco Group Holdings Limited.

The net debt due by the DexGroup, previously impaired, was reversed in the current year, due to the award 
of the arbitrator and new developments in the financial position of DexGroup.  DexGroup is now in the 
position to repay amounts owing to Trustco Group International.

The total amount of shares to be issued upon payment of the NAD19.4 million, is 4.789 million shares.

Microfinance Government Deduction Code

The deduction code is renewable from time to time. The current code is valid until 31 July 2011. The Ministry 
of Finance undertook in writing on 15 April 2009 that should the deduction code expire, Trustco will be 
allowed to utilise the code until the then current outstanding loans are repaid without the loading of 
new students on the system. The directors are confident that the deduction code will be extended as the 
monatorium on the issuing of new codes has been lifted by the Government of Namibia and at least two 
new deduction codes were recently awarded.
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Report of the Directors (continued)

Remuneration of Group Managing Director

In terms of his employment contract, Q. van Rooyen is entitled to a bonus to be calculated as follows as Group 
targets have been achieved:

•	 0.25% of the audited annual turnover of the Company;

•	 0.5% of the audited annual headline earnings of the Company;

•	 0.5% of the audited annual basic earnings of the Company.

Q van Rooyen waived any bonus he would have received this year and no bonus was accrued for Q. van Rooyen.

Trustco Staff Share Incentive Scheme Trust
There were no dealings in the share incentive scheme during the year under review. No options have ever been 
issued in terms of this scheme.

Events Subsequent To Year-end

SABC legal action 

The arbitration process between Trustco Group International (Pty) Limited (“the Company”) and the South 
African Broadcasting Corporation (“SABC”) continued as a result of breach of contract by the SABC. The arbitrator 
made the following award after the parties final submissions during June 2010: payment to the amount of  
R24.7 million; interest a tempore morae on the amount from 22 October 2004 (being the date of the statement of 
claim) until date of payment and the costs of the arbitration. The total amount awarded plus the interest tempore 
morae accounted for in the current year is NAD54 million. 

The Company’s external legal representatives advised there are good prospects that an Appeal Tribunal will 
increase the amount of the award made by the arbitrator. Acting on that advice the Company resolved to file an 
appeal against the award made seeking an increase in the amount awarded. A notice of appeal was served on 
the arbitrator and the SABC on 28 June 2010. The appeal will be heard on 27 September 2011.

Funding from the IFC

Trustco concluded negotiations with the International Finance Corporation (the “IFC”) in terms of which 
the IFC provided a seven year senior loan of NAD80 million (approximately USD10.9 million) to support the 
student lending programme of Trustco Finance (Pty) Limited (“Trustco Finance”). Trustco Finance is a wholly-
owned subsidiary of the Company. The loan will support the long-term strategy of the Group as it expands its 
micro-lending and education business in Namibia and in the southern African region. The Group has received  
NAD40 million during the year under review and NAD30 million was received after the year end. IFC is still to 
disburse the remaining NAD10 million upon the Group’s request.

Trustco Mobile

The Group through its subsidiary Trustco Mobile (Pty) Limited (“the Company”) concluded an agreement with 
Econet Wireless (Private) Limited (“Econet”) and First Mutual Life Assurance Co in Zimbabwe during the year 
under review. After year-end, Econet cancelled the agreement and unilaterally turned off access to the system 
thereby restricted the Company’s ability to render its service in terms of the contract. The cancellation by Econet 
is the result of a dispute relating to a notice of payment of royalties and underwriting fees. The Company has 
approached the Zimbabwean courts to instruct Econet to switch on the feeds to the system to enable the 
Company to continue rendering its service per contract and to protect its use of the system. At the time of 
reporting judgment was still outstanding.
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Report of the Directors (continued)

Special Resolutions 
Two specials resolutions were passed during the year under review:

Special Resolution 1: Share buy-back

The Company is permitted to repurchase its own securities in terms of Namibian Legislation and subject to the 
provisions of the listing requirements of the Namibian Stock Exchange and the Johannesburg Stock Exchange.
Special Resolution 2

That section  59 (1) of the Articles of Association of the Company be amended by the deletion of the words “and 
as a legal practioner”.

The Year Ahead
The board remains optimistic about the future and expects the organic growth to continue. Micro insurance will 
remain an integral part of the Group’s strategy to achieve continued growth through the launch of new business 
initiatives into Africa (i.e. Trustco Mobile). Future growth will further be driven by microfinance and education 
through new course offerings, the Lafrenz development project and strategic acquisitions, if market conditions 
permit.

Holding Company’s Interest In Subsidiaries

Company’s Interest
Issued share 

capital % held Shares at cost
2011

N$
2010

N$ 
2011

%
2010

%
2011

N$
2010

N$
2011 2010 2011 2010 2011 2010

Legal Shield Holdings (Pty) 
Limited

100 100 100 100 100 100

Trustco Education (Pty) 
Limited

100 100 100 100 100 100

Trustco Financial Services 
(Pty) Limited (previously 
DexGroup Financial Services 
(Pty) Limited)

4 000 4 000 100 100 – –

Trustco Property Holdings 
(Pty) Limited

100 100 100 100 100 100

Trustco Group International 
(Pty) Limited (incorporated 
in Republic of Namibia)

100 100 100 100 68 549 357 68 549 357

Trustco Corporate 
Management Services (Pty) 
Limited

100 100 100 100 100 100

Trustco Capital (Pty) Limited 100 100 100 100 100 100
Trustco Media (Pty) Limited 100 100 100 100 100 100
Trustco Tourism Holdings 
(Pty) Limited

100 100 100 100 100 100

Trustco Business 
Development (Pty) Limited

100 100 100 100 100 100

Trustco Group International 
(Pty) Limited (incorporated 
in Republic of South Africa)

100 100 100 100 100 100

Trustco Mobile Mauritius 100 – 100 – 100 –
 68 550 357 68 550 257

The aggregate contribution made to the Group's Profit after tax by the subsidiaries in the Group, amounted to 
NAD202.5 million (2010: NAD150.2 million) and the Company contributed a loss of NAD12.8 million (2010: loss 
of NAD12.7 million) to Group earnings.
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Number of
shareholders

% of 
shareholders % of shares

Range of shareholders
1 – 499  18  3 965 0.61 0.00 
500 – 999 shares  1 244  625 572 42.06 0.09 
1000 – 1999 shares  693  856 794 23.43 0.12 
2000 – 2999 shares  230  531 593 7.78 0.08 
3000 – 3999 shares  91  289 638 3.08 0.04 
4000 – 4999 shares  37  158 970 1.25 0.02 
5000 – 9999 shares  288 1 739 511 9.73 0.25 
10000 shares and above  357 702 936 047 12.06 99.40 

 2 958 707 142 090 100.00 100.00 
Category
Corporate bodies  41 83 126 298 1.39 11.76 
Nominee companies  7 142 065 428 0.24 20.09 
Private individuals  2 886 449 202 974 97.56 63.52 
Trusts  24 32 747 390 0.81 4.63 

 2 958 707 142 090 100.00 100.00 
  

Public shareholders  2 871 279 126 186 97.06 39.47
Non-public shareholders  87 428 015 904 2.94 60.53
Directors 15 397 009 348 0.51 56.14
Associates 1 41 350 0.03 0.01
Employees with restricted trading 
terms 70 1 698 576 2.37 0.24
Employee share trust 1 29 266 630 0.03 4.14

 2 958 707 142 090 100.00 100.00

Number of shares % of share

Large shareholders - more than 1% 
of share capital
Q van Rooyen* 392 554 120  55.51 
Standard Chartered Bank Nominees 97 731 920  13.82 
Renaissance Investments Management 23 000 000  3.25 
Namibian Government Institution 
Pension Fund 7 586 351  1.07 
Standard Bank Namibia Nominees 24 808 500  3.51 
Trustco Staff Share Incentive Scheme 
Trust 29 266 630  4.14 
Snowball Wealth (Pty) Limited 16 000 000  2.26 
Manhattan Financial 10 102 011  1.43 
Standard Bank South Africa Nominees 9 257 127  1.31 

610 306 659  86.31 
*Q van Rooyen is a director as well as a 
major shareholder

Analysis of Shareholders
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Shareholders’ Diary
Financial year-end March

Reviewed results May

Publication of annual report July

Next annual general meeting August

Interim report November

Dividends
- Final dividend 2.00 cents
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Directorate and Administration
Directors
Executive

Q van Rooyen (Managing 
Director)
J Jones (Alternate to  
Q van Rooyen)
FJ Abrahams (Financial 
Director)

Non-executive

Adv. R Heathcote 
(Chairman)
T Mberirua (Vice 
Chairman)
Dr T Aupindi
W Geyser
V de Klerk
M Nashandi

Company Secretary

J Bazuin
Indicators

Company registration 
number: 2003/058
NSX share code: TUC
JSE share code: TTO

Contact details

Registered office: Namibia

Trustco House
2 Keller Street
P O Box 11363
Windhoek
Namibia

Telephone:  
+264 61 275 4000
Facsimile:  
+264 61 275 4090

Registered office:  
South Africa

Old Trafford 1
Isle of Houghton
11 Boundary Road
Houghton Estate, 2198

Website: http://www.tgi.na

Corporate partners

Auditors: Namibia

BDO - Namibia
Registered Accountants 
and Auditors
Chartered Accountants 
(Namibia)
61 Bismarck Street
Windhoek
Namibia

Transfer secretaries: 
Namibia

Transfer Secretaries (Pty) 
Ltd
Kaiserkrone Centre, Post 
Street Mall
PO Box 2401
Windhoek
Namibia
Registration Number: 
93/713
Telephone:  
+264 61 22 76 47
Facsimile:  
+264 61 24 85 31

Sponsors: Namibia

IJG Securities (Pty) Ltd
100 Robert Mugabe 
Avenue
PO Box 186
Windhoek
Namibia
Registration Number: 
95/505

Bankers: Namibia

Bank Windhoek Limited
First National Bank of 
Namibia Limited
Standard Bank Namibia 
Limited

Auditors: South Africa

BDO - South Africa
Registered Auditors
Riverwalk Office Park, 
Building C,
3rd Floor, 41 
Matroosberg Road,
Ashlea Gardens
Pretoria 0081, South Africa

Transfer secretaries:  
South Africa

Computershare Investor 
Services (Pty) Ltd
Ground Floor
70 Marshall Street
Johannesburg
2001, South Africa
Registration Number: 
2004/003647/07
Telephone: 
+27 11 370 7700
Facsimile:  
+27 11 688 7716

Sponsors: South Africa

Questco
The Pivot
Entrance D, 2nd Floor
No 1 Montecasino Blvd, 
Fourways, 2055

Bankers: South Africa

ABSA
First National Bank of 
South Africa Limited
Standard Bank 
South Africa Limited
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Notice of Annual General Meeting
Notice is hereby given that the annual general meeting of the shareholders of the Company will 
be held in the boardroom, 3rd Floor, Trustco House, 2 Keller Street, Windhoek on 19 August 2011 at 
10h00 for the following business:
to receive, consider and approve the annual financial statements for the year-ended 31 March 
2011; to consider all and any matters of the Company which, in terms of the Company's articles of 
association, do not constitute special business of the Company; and to consider and if deemed fit, 
to pass with or without modification, the following resolutions:

1.	� Ordinary resolution number 1
Adoption of the annual financial statements for the year-ended 31 March 2011.	

2.	� Ordinary resolution number 2
Approval of the remuneration of the non-executive directors as set out in note 33 to the annual 
financial statements for the year-ended 31 March 2011.

3.	 Ordinary resolution number 3
To consider the reappointment of V de Klerk and M Nashandi as directors (abridged CV's as 
per page 6 and 7 of the annual report) and who retire as directors in terms of the Company's 
articles of association and being eligible, offer themselves for re-election and to appoint Adrian 
Lee Bock as a director.

	 Abridged CV of AL Bock:
	� A qualified chartered accountant with experience in corporate finance and mergers and 

aquisitions. Adrian joined Trustco in April 2011 as Head of Corporate Finance.

4.	Ordinary resolution number 4

BDO Namibia and BDO South Africa be reappointed as auditors of the Company and authorise 
the directors to determine the remuneration of the auditors.	

5.	 Ordinary resolution number 5
All the authorised but unissued shares in the capital of the Company be and are hereby placed 
under the direct control of the directors who are hereby authorised to allot or issue shares 
on such terms and conditions as they deem fit, subject to the provisions of the Companies 
Act (Act 28 of 2004, as amended), the articles of association of the Company and the Listings 
Requirements of the Namibian Stock Exchange and the Johannesburg Stock Exchange Limited, 
which provide inter alia that:

•	 such issue of shares shall not in the aggregate exceed 15% of the Company's share issue; and

•	� the resolution for the issue of the shares must be approved by a 75% majority of votes cast 
in favour of such resolution.

6.	 Ordinary resolution number 6
Approve the dividends paid by the company as declared by the directors for the financial year 
ended 31 March 2011.

7.	 Special resolution number 1
That the Company is permitted to re-purchase its own securities in terms of the listing 
requirements of the JSE and the NSX, which should not be more than 10% of the issued share 
capital.

Voting options	
All holders of the Company’s shares will be entitled to attend and vote at the annual general meeting. 
On a show of hands, every holder of the Company shares who is present in person or represented 
by proxy, or in the case of a company, the representative appointed in terms of section 196 of the 
Companies Act, shall have one vote.

On a poll, the holders of ordinary shares present in person or represented by proxy will each be entitled 
to one vote for every ordinary share held.

Proxies
Each member entitled to attend the annual general meeting is entitled to appoint one or more proxies 
to attend, speak and to vote in his/her stead.
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The form of proxy for the annual general meeting, which sets out the relevant instructions for its 
completion, accompanies this notice and may also be obtained on request from the transfer secretaries 
of the company.

In order to be effective, duly completed forms must be received by the office of the transfer secretaries 
of the Company by no later than 10h00 on 16 August 2011.

By order of the Board

J Bazuin 
Company Secretary 
Windhoek 
30 June 2011

Directorate and Administration
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I/We ……………………………………………………………………………………….……………………

being member/s of Trustco Group Holdings Limited and holding shares entitling me/us to ………votes 
(1 vote per share) do hereby appoint:

……………………………………………of …………………………………………… or failing him/her

……………………………………………of …………………………………………… or failing him/her

……………………………………………of …………………………………………… or failing him/her

the chairman of the meeting as my proxy to vote for me/us on my/our behalf at the annual general 
meeting to be held at 3rd Floor, boardroom, Trustco House, 2 Keller Street, Windhoek on 19 August 2011, 
or any adjournment thereof.

Signed at ………………………………………… on this………………………………………………day

of……………………………………….2011.

Address: ……………………………………………………………………………………………………… 

Signature………………………………………………………………

Mark with an X whichever is appropriate. Unless otherwise directed, the proxy will vote or abstain as he/
she deems fit in respect of the member's total holdings. A member entitled to attend and vote at the 
meeting may appoint one or more proxies to attend, speak, and on a poll, vote in his/her stead. A proxy 
need not be a member of the Company. Kindly complete and return the form to the Transfer Secretaries, 
PO Box 2401, Windhoek by 10h00 on 16 August 2011.

I/We desire to vote as follows: VOTE VOTE
FOR AGAINST ABSTAIN

Ordinary resolution
1. To receive, consider and adopt the annual financial 

statements for the year-ended 31 March 2011.

2. To approve the remuneration of the non-executive 
directors.

3.1 Re-appointment of Ms M Nashandi as director.

3.2 Re-appointment of Ms V de Klerk as director.

3.3 Appointment of Mr AL Bock as a director.

4.1 Re-elect BDO – Namibia and BDO – South Africa as 
external auditors.

4.2 Authorise the directors to approve the auditors' 
remuneration.

5. To place the authorised but unissued share capital under 
the control of the directors.

6. Approve the interim dividend of 1.5 cents per ordinary 
share and final dividend of 2 cents per ordinary share as 
paid by directors for the year ended 31 March 2011.

7. Special resolution number 1
That the Company is permitted to re-purchase its own 
securities in terms of Namibian Law and subject to the 
listing requirements of the JSE and the NSX, which shall not 
be more than 10% of issued share capital.

Registration number: 2003/058

FORM OF PROXY

TRUSTCO GROUP HOLDINGS Limited






