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COMPANY PROFILE
Namibia Wildlife Resorts (NWR) is a legal entity established through an Act of Parliament, the Namibia
Wildlife Resorts Company Act, (Act 3 of 1998). Strategically poised as a commercial State Owned
Enterprise that provides tourism and hospitality management services in national parks, Namibia
Wildlife Resorts (NWR) is the single largest provider of accommodation facilities in the country.
Other legislation pertinent to the operations of NWR include the Companies Act (Act 61 of 1973 as
amended), the Public Enterprise Act (2 of 2006 as amended), the Public Enterprises Governance
Amendment Act (Act 8 of 2015) and the Public Procurement Act (Act No:15 of 2015). NWR’s sole
mandate is to provide tourism-related services in the protected areas (National Parks) of Namibia.
In June 2016 NWR was classified as a commercial public enterprise and was placed under the
governance of the Ministry of Public Enterprises. Although the new hybrid centralised governance
model resulted in NWR reporting to the Ministry of Public Enterprises, the Ministry of Environment
and Tourism (MET) remained the line ministry that NWR reports to in terms of strategic direction and
financial support.
The objectives of the company are to conduct a wildlife resorts service, through inter alia:
•

Managing, controlling, maintaining, utilizing and promoting, in the national interest, the
wildlife resort service according to general business principles.

•

Promoting and encouraging training and research with a view to increase productivity of the
wildlife resorts service.

•

Developing, with or without the participation of the private sector, commercially viable
enterprises or projects concerning the wildlife resorts service or the tourism industry in
general.

•

Promoting the development of environmentally sustainable tourism with a view to preserving
the assets and attractions on which the tourist industry depends, and in particular safeguard
and maintain ecological processes, biodiversity, aesthetic and cultural qualities for the long
term benefit of the tourism industry and Namibian people.

The Act directs the Company to exercise its powers with a view to enhancing corporate profit and
shareholder gain, taking into account the promotion of an economically prosperous and efficient
wildlife resorts service conducted on sound business, conservation and environmental principles, and
states that the Company may, amongst others:
•

Finance or otherwise participate in the development of natural resources.

•

Establish subsidiary companies or acquire an interest in any other company, co-operative
society or enter into a partnership or joint venture with any person.

•

Effect the transfer or assignment of any assets, liabilities, rights or obligations of the Company
to any of its subsidiaries.

•

Determine the rates and charges to be levied for services rendered by the Company.

NWR employs about 957 employees and operates 27 facilities (resorts and camps) throughout the
country, of which six are part of Public Private Partnership agreements. The company has entered into
Public Private Partnerships (PPPs and Joint Ventures (JVs) for three of its facilities, namely, Daan
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Viljoen with Sun Karros in the Khomas Region, Mile 14 with Sun Karros in the Erongo Region and Von
Bach with Tungeni Africa in Otjozondjupa Region. There is also a PPP agreement with Enercon with
regard to the management of service stations. PPP arrangements for Reho Spa with Rehoboth
Community Trust in the Hardap Region and Glamping with Sun Karros at Sesriem in the Hardap Region
are in process.

OUR PRODUCTS
The resorts and camps are divided into three categories to suit individual taste, comfort and
preference.
Eco Collection: NWR has introduced exclusive products that offer “ultimate relaxation, superior
service and comfort which are all within the confines of the most pristine wilderness areas of
Namibia”. Sossus Dune Lodge inside the Namib Naukluft Park and Onkoshi Camp inside Etosha
National Park are the two premier camps, with the recently (2011) opened Dolomite Camp also
counted in this category. Popa Falls Camp was also introduced in December 2013.

Classic Collection: The Classic collection includes all other favourite establishments inside the Parks
including /Ai-/Ais Hot Springs Spa at the end of the Fish River Canyon, the Waterberg Camp, Hardap
Camp as well as Halali, Namutoni and Okaukuejo camps inside Etosha National Park. In December
2014 Gross Barmen was re-launched.
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Adventure Collection: There is a variety to choose from depending on what type of retreat one is
looking for. Camps falling into this category include Khorixas Lodge, Terrace Bay Camp, Torra Bay,
Sesriem Campsite, Shark Island, Naukluft Campsite, Hobas Campsite, Olifantsrus and Duwisib Castle.
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In addition, NWR has three office centres:
Windhoek (Head Quarters and Reservation Office)
Swakopmund (Reservation Office)
Cape Town (Reservation Office)
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BOARD OF DIRECTORS AND GOVERNANCE STRUCTURES

The Board of Directors is comprised of the following members:
Ambassador L.N. lipumbu
Ms. J.W. Moore
Mr. R. Putter
Ms. E.R. Petersen
Mr. B.T. Schneider
Ms. E.S. Shifotoka
Ms. C.R. Williams
Ms. Z. Hengari

Chairperson
Vice Chairperson
Member
Member
Member
Member
Member
Managing Director

The NWR Board of Directors is constituted according to the provisions of the NWR Act and consists of
7 Directors, all of whom are appointed by the Minister of Environment and Tourism, representing the
Government of the Republic of Namibia as the sole shareholder in the company.
Corporate governance principles
The Directors recognise the value of consistently employing the principles of good faith, care, skill and
diligence in all their duties and believe that NWR’s efforts will be sustainable only if they, unfailingly,
act in the best interest of the company.
The following Board committees are functional units of the corporate organ:
1. The Finance, Risk, Audit and Compliance Committee
2. The Human Capital Committee
The Finance, Risk, Audit and Compliance Committee
The Finance, Risk, Audit and Compliance Committee is primarily tasked to provide oversight for:
- Risk management
- Financial control, accounting systems and financial reporting
- Internal audit and internal control
- Compliance with policies, laws and regulations which may impact NWR
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- External audit process
- Advisory to the Board in providing strategic direction on the company’s asset & liability
management activities
Other FRAC responsibilities includes; •

Determining that NWR Company internal controls are effective and formally reporting
on the status of those controls on an annual basis with quarterly updates.

•

Recommending an external auditor to be selected on an annual basis through a vote by
the board.

•

Taking action, where appropriate, on significant control weaknesses reported by
internal audit, the external auditors, and others.

•

Approving an annual plan and budget submitted by the external auditor.

•

Approving the annual internal audit plan and recommending areas for additional
internal audit work as appropriate.

•

Reviewing and distributing the audited financial statements submitted by the external
auditor.

•

Circulating a Code of Ethics to senior officers and obtaining their assent on a quarterly
basis.

•

Initiating appropriate actions based on any recommendations by the external auditor
or the Chief of Internal Audit.

An Audit Committee meeting is held at least concurrently with each scheduled Board meeting and at
other times as required. The committee is chaired by Mr. R. Putter and the members were
Ambassador L.N. lipumbu, Ms. J.W. Moore and Ms. C.R. Williams.
PKF were the appointed external auditors 2015/2016 financial year, whilst KPMG was appointed as
external auditors during the 2016/2017 financial year. The rotation in appointed auditors was done in
the interest of good corporate governance.
The Human Capital Committee
The Human Capital Committee determines and develops NWR’s remuneration strategy and related
conditions of service competitive enough to attract, retain and motivate human capital of the quality
required by NWR. Its primary responsibility will include reviewing, monitoring and making
recommendations to the Board of Directors on NWR's human capital strategy and policies.
Furthermore, the committee will be responsible for:
•

Determining the compensation of the Managing Director and other senior management in
line with the relevant laws and guiding principles;

•

Recommendation of the succession of senior management;

•

Recommendation of professional development for senior management;

•

Recommendation of incentive compensation plans and equity-based plans;
8
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•

Human capital strategies;

•

The management of pension and significant benefit plans for employees; and

•

Any additional matters delegated to the Human Capital Committee by the Board.

•

Recommendation of the organisational structure of the company

The committee is chaired by Ms. E.R. Petersen and the members were Mr. R. Putter, Mr. B.T.
Schneider, Ms. C.R. Williams and Ms. E.S. Shifotoka.
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MANAGING DIRECTOR’S REPORT
During 2016/2017, the company embarked on a strategy to turn around the financial results of the
operations. This strategy is underpinned by six objectives, being:
1. Change company culture and establish high performing teams
The past year saw less resort & camp manager conferences being held, but these still served to
consolidate the good practices across the resorts, and gave an opportunity for managers to workshop
challenges with their peers.
2. Improve institutional capability
We conducted a skills audit and were happy to see that in specific critical areas, such as finance, the
right skill sets were employed.
Furthermore, with the introduction of formal performance management methodology during
2016/17, and signing performance contracts with the C-Suite in addition to middle management, we
are identifying opportunities to train our staff, to become better at what we do, whether guest service
or support functions.
3. Attain guest satisfaction through operational and service excellence
We measure this in many ways, and I will highlight only one in this report. Being our media tonality.
By the very nature of our size and the prominence of our position, we will receive a significant amount
of press coverage, and social media posts.
Our analysis for last year, shows that we a have a ratio of positive commentary at around 96%.
4. Optimisation of profitability and growth of the company
10
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You will see from the highlights below, that while we have some way to go, our interventions are
starting to yield results. Making an EBITDA profit for the first time in the last 5 years.
5. Establish and optimise strategic partnerships and stakeholder relations
Over the past few months, we have received our fair share of unwarranted media reports based upon
our decision to pursue untraditional methods to raise capital for our growth and expansion. Through
the usage of our idle assets and innovative partnerships, such as Joint Ventures and Public-Private
Partnerships we have seen an opportunity to further grow our business. Historically, we have had such
ventures but now plan to become more strategic in this regard.
6. Sustainable development and growth over the short & long term
There are two angles to this objective.
One is our environmental sustainability. In this area we recently received three Hotel Associations of
Namibia (HAN) awards. This has resulted in six of our resorts having these awards.
The second aspect revolves around doing responsible business. In this regard, I only wish to say that
our cost cutting measures have resulted in better operating results, and may have delayed some of
our refurbishment projects, but all in all – we are here for the long haul.

Highlights
- Three environmental awards.
- Revenue growth of 7%
- Revenue per room N$213k (FY16: N$200k)
- Occupancy 48%
- Food, beverage & filling station cost of sales of 34% (FY2016: 38%)
- Book value of assets owned and managed: N$728m
- Total beds 1564
- Total campsites 476
-EBITDA improved with N$40m, turning from a loss in 2016 of N$22m, to a profit in 2017 of
N$18m
The year under review had challenges on many fronts:
- Political
- Operational
- International markets
- Domestic market
With the support from our shareholder, through the Ministry of Environment and Tourism (MET),
we received minimal financial assistance, amounting to N$5 million. We were able to manage
pressures and maintain our foothold in the tourism market.
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In March 2016, a new Board was appointed which quickly set out to identify the root causes of our
past performance, and approved a strategy in 2016 that responded to our strengths and
weaknesses.
Management rose to the challenge of implementing that strategy which was (and still is) hampered
by official approval from our two ministries (Ministry of Public Enterprise (MoPE and Ministry of
Environment and Tourism (MET)), but specific vital initiatives have been implemented, which we
believe contributed to our improved results. These include:
o Performance contracts for all senior executives and most middle management.
o Implementation of a performance management system across the resorts.
o Refurbishing some key sites.
We are also proud that the investment of time and resources over the last two years has paid off in
a better audit opinion as we have moved away from a multiple elements disclaimer opinion. Our
finance team are hard at work preparing for the FY18 audit, and addressing the remaining
shortcomings identified by the auditors, together with operational management.
I have great belief in my management team, who have supported me in implementing this strategy,
sometimes in trying circumstances, and the board for their valued advice and guidance, and I look
forward to achieving the results that this company, with its strategically located sites, is able to
achieve.

The Numbers
A brief analysis of the numbers, show that we are on the right track.
1) Our revenue numbers have been increasing steadily over the last five years.

Total revenue
500,000,000
-

2017 2016 2015 2014 2013

Through various interventions which included an aggressive marketing campaign at the source of
our international tourist market, we managed to increase our total revenue by N$22m. That is
nearly an additional N$2m per month.
2) Our cost control over of sales is making slow progress towards our target of 35%.

COS%
80%
60%
40%
2017
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2014
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With determined cost cutting efforts, we managed to reduce COS % to 45%, which contributed
N$3,5m to the bottom line. Cost management, specifically cost of sales of food & beverage remain
our focus and we are targeting even more savings while maintaining a high quality of meals
delivered.
3) And, saving the more important to last, for the first time in the last five years, we have
made an EBITDA (and before penalties) profit of N$18m

EBITDA
20,000,000
-20,000,000

2017

2016

2015

2014

2013

-40,000,000
-60,000,000

PPP remain a hot topic, and through our two most successful PPPs, with Sun Karros, namely Daan
Viljoen and Mile 14, we added N$2m to the bottom line.
From this, you can infer that our profits are sustainable – it comes from our core business, which
comes from being good hosts to our visitors.
We are working hard at overcoming the administrative hurdles for us to bring our next big PPP on
line.
The balance sheet
We have been managing our operations, repairs and maintenance, and refurbishment expenses
with our own funding, while still repaying our debts off.
To that end, we successfully renegotiated both the Development Bank of Namibia’s (DBN) loan of
N$100m after year end and settlement terms for the long outstanding VAT & PAYE liabilities.
Our cash flow statement shows that our operations generate enough cash to pay our own way, and
our forecasts indicate that this trend will continue, although we will be sourcing additional funding
for critical refurbishment projects.
The strategic location of our sites remains our most significant competitive advantage.
To date, of all the properties previously owned by MET and transferred to NWR, just over half of
the sites have had the transfers registered at the deeds office. We are driving the administrative
aspect of finalising the title deeds.
An ageing and old infrastructure have put its toll on our repairs & maintenance expense, not to
mention operating costs, but we continue to explore modern and efficient infrastructure
technology, such as renewable energy solutions to mitigate this risk.
We refurbished our /Ai-/Ais Hotsprings and Spa, Hobas Lodge and Hardap resort during the last two
years, and are rotating all of our 24 sites to various degrees of refurbishment.
NWR | 2016/2017 ANNUAL REPORT
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Operational review
Environmental
Significant improvements were made with regards to Health and Hygiene as uninterrupted water
supply was achieved at the 2x4 parking at the Vlei (Sesriem). With the construction of the pipeline
to the View Point at Hobas, clients now have access to toilet facilities. Both initiatives from the Vlei
and View Point are joint efforts by NWR and MET.
Management plans for three southern resorts were finalised just after year end, to which clearance
certificates were issued. These resorts are Hobas, Naukluft and Duwiseb. These are in addition to
the three resorts who received Eco Awards certification in FY 17, namely Onkoshi, Dolomite and
Popa Falls.
Improved wastewater treatment technologies are in place at Hardap, /Ai/Ais and Hobas. The latter
two resorts have introduced the concept of reuse where the treated waste from the plant is used
for landscaping purpose.
NWR’s first phase of the solar pilot was in Sesriem and resulted in diesel savings of about N$ 450
000 per annum. With this pilot, peak load consumption was reduced from 130 kWh to about 50
kWh at around 08h00 and 130 kWh to 80 kWh at 20h00.
Solid Waste Management program implemented in Etosha National Park reached a milestone
where sorted recyclables are sold to Rent a Drum. To further improve on the sorting of the
recyclables, the program was able to attract casuals who were paid through the sales generated
from the program.
Internal audit
Internal Audit stands at a 70% completion rate of the approved audit plan. The areas covered
included Head office departments and some resorts, and the time period covered by the reviews is
from 1 November 2016 to 31 October 2017.
Internal Audit is an element of the internal control framework established by the board and
management to examine, evaluate and report on accounting and other controls over operations.
Internal Audit assists management in the effective discharge of its responsibilities and functions by
examining and evaluating controls. Audit procedures performed are designed to evaluate the
adequacy, efficiency and effectiveness of the company’s governance principles, risk management
and control processes.
Based on the above NWR has developed a living document Risk Register and an issue tracker to
monitor compliance to agreed actions by management derived from the audit findings.
Marketing
After travelling more than 4000 km, the Tshwane Legend Bikers Club (TLB) Kavango Zambezi
Transfrontier Conservation Area (KAZA TFCA) tour concluded in Gaborone, Botswana. Over 60
motorcyclists visited Angola, Botswana, Namibia, Zambia and Zimbabwe in under ten days resulting
in TLB fulfilling its goal of visiting all partner states within the KAZA. This was by far the biggest tour
Namibia Wildlife Resorts has ever organised and has yielded positive feedback for Namibia and
NWR, and useful marketing footage.
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Compliance
On matters of compliance, we have implemented a 3 tier monitoring system, and are slowly making
our way towards better performance.
Tier 1 consists of primary legislation, which is firstly, our enabling act. Here we have made great
strides to catching up with our audited financial statements, and this year, while not yet at the
required 6 month cut off, we are issuing our audited financial statements for FY17, before the end
of the FY18 year-end. This is a vast improvement from the backlog of 5 years some time ago.
The second section of our primary legislation, is the legislation dealing with our governance, namely
the SOE Act. In the current hybrid system, we report to both our line ministry, Ministry of
Environment and Tourism, and the Ministry of Public Enterprises. While most of our required
submissions have been done to both entities, we are still working with the Ministry of Public
Enterprises, for their final sign off on these documents. We look forward to working with Ministry
of Public Enterprises, once the new Public Enterprises Act is gazetted, when we will have greater
clarity on the expected grading of our commercially minded business, and the required reporting.
There is a whole host of legislation in tier 2, that deals with doing business in Namibia, in a
responsible manner.
-

We are partially compliant with environmental laws, with the bulk of our environmental
plans having been submitted.

-

We are fully compliant with the Tobacco Products Act.

-

Our procurement unit has been established, and we have drafted the required policies &
procedures for full compliance with the Act.

-

We will adhere to the PPP act when an appropriate PPP opportunity arises.

-

We have registered, and are furnishing the appropriate returns for a number of acts, such
as VET, VAT, Income Tax, NTB, SSC, AA. While these returns may not have been on time in
the past, they are all up to date.

-

Our safety procedures as required by the health & safety regulations are in place.

The third tier relates to matters of internal, or voluntary compliance, such as compliance to internal
policies & procedures (refer the section dealing with internal audit), and the NAMCODE, which we
are holding up as the ideal to strive towards.
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CHALLENGES
Some of the challenges which faced NWR during the period under review include:
Loss-making condition
During the year under review, the company managed to cut its operating loss by 56%, from about
N$88 million to N$39 million. Even though this is a remarkable effort, the company remains in a
loss-making situation. The contributory factors to the loss situation include, but not limited to, the
following:
• High employee costs
The total employee costs were N$131,370,927 in 2017 compared to N$ 147,107,155 in 2016. There
has been a 12% reduction in employee costs in 2017. However, total employee costs remain high
at about 39% of total revenue. The Board continues to investigate ways of reducing total employee
costs.
• High Cost of Sales:
The cost of sales remains high. Although it reduced by 2% compared to 2016, cost of sales remains
high compared to industry standards. With the help of our Food and Beverage Specialist, we are
confident we can further drastically reduce cost of sales by the end of the 2018 financial year.
• High utility costs
Electricity and water costs remains high. Efforts are being considered to move towards renewable
energy. However, the lack of adequate cash flow is a constraint in achieving this objective.
These three cost elements, with associated aspects such as leave liability, overtime and utility costs,
continues to enjoy the Board’s attention in the 2018 Financial Year and beyond.

SUCCESSES
Bringing Annual Financial Statements up to date:
It brings us great pleasure to announce that with the finalisation of the 2017 Annual Financial
Statements, the company will be in compliance with regard to statutory Financial Statements as per
the requirements of the Companies Act, 2004. There also has been progress noted with regard to
historic qualifications on the Annual Financial Statements and have made significant strides in this
regard.
Additions to our Executive team
The executive team had been strengthened with the addition of Ms. Talita Horn as our new Chief
Financial Officer and Ms. Julia Mutumbulua as our new Chief Human Capital Officer. It is pleasing to
note that progress is being made in making our senior management team gender balanced by
adding women executives to the team.
Specials and discounts to Namibians
The company’s clientele consists of about 98% international customers and 2% domestic. This is
unsustainable. As in the years before, we continue to introduce specials and discounts during the
month of February, March and December to our domestic market. These initiatives are aimed at
encouraging domestic travelers to sign up for a Namleisure card which entitles Namibians to a 50%
discount on accommodation.
We are pleased to note that we signed up over 600 new cardholders which translates to 600 new
domestic travelers that we can look forward to utilizing our facilities. Also in March, we ran our
popular 75% discount at some of our resorts. All these efforts are resulting in an increase in
occupancies in the domestic market to complement the occupancies in the international market
16
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during the tourism high season from May to October. In addition, an opportunity is afforded to
Namibian to visit, and know, their own country.
Performance Management System
We pride ourselves in the fact that the project for performance management and goal setting has
taken off. All senior managers have concluded their Performance Agreements with the Managing
Director. Middle Managers have also completed and signed theirs with Senior Managers. The HCC
and Board approved the Performance Management Policy and Remuneration Policy in 2017.
5-year Strategic Plan, Business Plan and Financial Plan
With the assistance of PwC, a 5-year Strategic Plan was developed, as well as a Business Plan with
its associated Financial Plan. The Strategic and Business Plans still needs to be successfully
summarised and integrated into an Integrated Strategic and Business Plan as per the format
required by the Ministry of Public Enterprises.
DBN loan
The Board, and management, managed to extend the term of the DBN Loan, of about N$91 million,
for a further period of 10 years, unfortunately, at an increased interest rate of an additional 2%.

WAY FORWARD
Our envisaged projects currently include:
Renewable Energy project
We are working in close co-operation with the Ministry of Environment and Tourism to implement
renewable energy (Solar) in Etosha National Park. If, feasible, this project will significantly reduce
utilities costs.
Implementation of the Remuneration Benchmarking survey
Due to cash-flow constraints, the Remuneration Benchmarking survey was only partially
implemented. The outcome shows that NWR has fallen behind the market or at the bottom of the
market of the comparative set from which it hires from and loses skilled staff to. We will continue
to develop and implement strategies to adjust remuneration levels so as to attract and retain skills.
Financial plans
In this regard, we have taken the following initiatives to deal with the short-term and long-term
challenges that we face:
• In these times of economic headwinds, we continue to focus on cost-cutting efforts. As
such, procurement activities will be in line with the new Procurement Act. We have
commenced a process of reviewing large expenses, specifically food and beverage,
overtime, S&T, municipal expenses, security etc., in order to effectively manage costs. Stock
control measures, such as regular stock take and stock take adjustments, timely goods
received processing, simplifying stock sheets, introducing standardized menus are some of
the activities planned going forward.
•

We are an investigating the possibility of automating the S&T process which will make the
process easier to administer, and monitor for potential abuse.

•

Use of consultants, specifically legal support, is limited to unique skills, which are not
required on a full time basis.

•

System capability, and user training will be enhanced, for resort managers to closely
monitor their budgets, Cost of sales percentages and variance.
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FINANCIAL PERFORMANCE REVIEW
The full audited financial statements are provided as an annex, but an overview of the financial
performance trends over the past two (2) financial years is provided in the following table.
Income statement

The overall performance of the 2015/2016 financial year is a loss of N$88m whilst the 2016/17
improved by N$48m with a loss of N$40m.
For the first time, NWR was able to generate a profit from Earnings before Interest, Tax and
Depreciation (EBITDA), and before Ministry of Finance Penalties and Interest
EBITDA (& Ministry penalties) in 2016 was a loss of N$22m, but the company was able to turn that
ratio around to a profit in 2017, of N$18m.
This profit was achieved through a combination of a 6% increase in revenues (from both occupancy
and rates), and improvement in cost of sales (for food & beverage sales) from 53% in 2016 to 46% in
2017, and other cost saving initiatives, such as an 11% decrease in employment costs.

Balance sheet
Assets
Our competitive advantage is in the fixed assets (resorts and facilities) under our control. We spent just over
N$25m in upgrading our assets, which was offset by a N$43m depreciation charge.
We have managed to keep our investment in inventory and trade debtors at similar levels, and through good
cash management practises, we were able to double our bank balance. We have been using that cash balance
to pay our obligations to lenders, Ministry of Finance and other trade creditors.
Liabilities
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The long term loan from Development Bank (N$100m) was due to be repaid in March 2018, which is why it was
moved to current liabilities on the balance sheet. We were able to renegotiate the terms of that loan after year
end, and it will not be repaid over 10 years.
Severance pay is an actuarially determined number, and recognised in terms of the requirements of
International Financial Reporting Standards. One would not expect significant movements in that number given
the relatively stable workforce of NWR.
Trade and other payables consists of two main categories, being trade creditors and leave pay of N$72m which
reduced by N$10m from the prior year), and amounts owing to Ministry of Finance of just over N$100m, which
is an increase of N$20m compared to prior year.
After year end, we negotiated a settlement agreement with Ministry of Finance that will see the repayment of
these historic balances over a number of years.
The increase in advance deposits to N$40m is a positive movement for us, for it means that our resorts are
booked, and those reservations paid for, in advance of our guests arriving.
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Cash Flow
The old adage says, “Cash is King”, and we are pleased to continue generating cash from our operating activities,
of N$34m.
Some of that cash went into refurbishment of our properties (N$22m), and the balance served to increase our
cash reserves.
While we did receive a small amount from Ministry of Environment and Tourism, we did not have to resort to
obtaining major financing from them, or incur new loans, as a way to finance our operations and capital
expenditure.
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___________________________________

Z. Hengari

_____________________________

Date
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