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Board of directors Invicta Holdings
Composition
Dr Christo Wiese (77)
Non-executive chairman
Years as a director: 21
BA, LLB, DCom(h.c.)
Attendance at FY2019 board meetings: 2/3

David Samuels (79)
Lead independent non-executive director
Years as a director: 21
CA(SA)
Attendance at FY2019 board meetings: 2/3

Dr Christo Wiese was appointed as a non-executive director of
Invicta in October 1997 and served as chairman from October
1997 to April 2000. He was re-appointed as non-executive
chairman of Invicta in January 2006. He is currently also the
chairman of Tradehold Limited and Shoprite Holdings Limited.

David joined Trade and Industry Acceptance Corporation
Limited in 1971 where he served as a director from
1980 to 1984. From 1989 to 2000 he was managing director
of Stenham Proprietary Limited. In 1996 David was appointed
as non-executive director of Invicta, and served as lead
independent director from 1 April 2014. He was a non-executive
director and chairman of Bearing Man Limited from 2001 to 2006,
when that company was de-listed from the JSE.

Arnold Goldstone (58)
Executive director
Years as a director: 29
BSc (Mech Eng), BCom
(Hons), CA(SA)
Attendance at FY2019 board meetings: 3/3
Arnold was employed as a management consultant at KPMG
prior to joining Invicta in January 1990 as financial manager.
He was appointed financial director of Invicta in August 1991 and
CEO in April 2000. Arnold acted as deputy chairman from
May 2015 to January 2017 during the tenure of Charles Walters as
CEO, and returned to the position of CEO in February 2017

Rashid Wally (75)
Independent non-executive director
Years as a director: 5
Attendance at FY2019 board meetings: 3/3

Craig Barnard (55)
Executive director
Years as a director: 12
CA(SA), MBA, ACIS
Attendance at FY2019 board meetings: 3/3

He has held various senior executive positions with IBM in Africa,
Europe, the Middle East and South East Asia, including Lenovo in
Africa. Rashid has over 38 years of experience in the Information
Technology sector and was chairman of the board and member
of the Audit Committee of Mango Airlines (SOC) Limited. Rashid
is currently chairman of Fastjet PLC, a listed company on the
London Stock Exchange AIM Section, and also serves on that
company’s Audit and Risk Committee. Rashid was appointed as
an independent non-executive director of Invicta on 30 July 2013.

Tony Sinclair (64)
Executive director
Years as a director: 12
Attendance at FY2019 board meetings: 3/3

Craig previously held positions with Sappi and Group Five,
before joining Invicta as financial manager in 1998. He was
appointed as director of CSE Equipment Company in 1999, as
Invicta’s company secretary in 2002, and as an executive director
of Invicta in June 2007. Craig resigned as company secretary
in January 2014 when he continued as financial as well as
commercial director. During the year in review, Craig handed the
responsibilities of financial director over to Nazlee Rajmohamed,
continuing in his role as commercial director.

Tony joined JI Case in 1982 and was appointed as branch
manager in 1986. He joined SE Equipment Company in 1989 and
was promoted to divisional managing director in 1993. Tony was
appointed as managing director of CEG in 1998, a position which
he still holds. He was appointed as an alternate director of Invicta
in September 2006, and as an executive director in June 2007.
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Lance Sherrell (53)
Non-executive director
Years as a director: 8
Attendance at FY2019 board meetings: 3/3
Lance is a director and shareholder of the SMG Group (BMW).
Lance studied commerce at the University of Cape Town and has
been involved in the hospitality and motor trade industries for
the past 15 years. He represented South Africa as a rugby player
in the national team in 1994. Lance was appointed as alternate
director to Reg Sherrell on 27 May 2009 and was nominated as
non-executive director of on 29 July 2010, upon the retirement of
Reg Sherrell.

Gavin Pelser (56)
Executive director
Years as a director: 1
NTC 5 and various diplomas
Attendance at FY2019 board meetings: 3/3
Gavin has over 30 years’ experience in the engineering
sector and holds various diplomas including a technical NTC
5 qualification. He has gained experience through various
managerial roles as well as running his own business, Oscillating
Systems Technology (“OST”), which was acquired by Invicta in
2005. Gavin was appointed as a divisional director of Bearing
Man Group (“BMG”) in 2008, forming part of their mergers and
acquisitions team. He also played a lead role in BMG’s Simplify
for Success strategy. Gavin was appointed as CEO of ESG and
MD of BMG in September 2016, and as a director of Invicta in
September 2017. Gavin handed over the role of MD of BMG on
1 May 2019 to Robin Briggs, and continues in his role as the CEO
of ESG.

4

Adv. Jacob Wiese (38)
Non-executive director
Years as a director: 4
BA (Value and Policy Studies),
LLB, MIEM (Bocconi, Italy)
Attendance at FY2019 board meetings: 3/3
Jacob obtained his BA degree, after which he worked at
Lourensford Wine Estate, assisting in initiating event partnerships.
Jacob subsequently completed his master’s degree in
International Economics and Management as a participant
in an MBA program. After returning to Lourensford for a brief
period, he graduated with an LLB degree in 2008. During 2009,
he completed his pupillage at the Cape Bar and was admitted
as an advocate of the High Court. Jacob was appointed as
non-executive director of Invicta in July 2010.

Nazlee Rajmohamed (53)
Executive Director
Years as a director: 1
B Comm, PGDA, CA(SA)
Attendance at FY2019 board meetings: 2/2
Nazlee is a chartered accountant, holding a bachelor of
commerce degree and a post-graduate diploma in accountancy.
Nazlee has over 24 years’ experience, having held senior
positions within the TOTAL Société Anonyme Group in South
Africa, Nigeria and France and at MTN Group Limited where she
served as the Executive Group Finance Operations. Nazlee joined
Invicta on 1 July 2018 as Financial Director.
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Byron Nichles (47)
Non-executive director
Years as a director: 4
CA(SA), CGMA
Attendance at FY2019 board meetings: 3/3
Byron gained 14 years’ financial services and advisory experience
with Deloitte & Touche and Bridge Capital. Byron was appointed
as CEO of ARB Holdings in February 2009, tasked with driving
the group’s growth strategy. He was previously the group CFO
of Amalgamated Appliance Holdings Limited and a founding
shareholder and director of Bridge Capital Group Limited.
Byron was appointed as CEO of BMG and director of Invicta
in November 2014. Byron resigned as CEO of BMG in October
2016 but remained on Invicta’s board as non-executive director.

Lize Dubery (33)
Company Secretary
BA (Law), LLB, CIS
Attendance at FY2019 board meetings: 3/3
Lize was admitted as an attorney in 2011 after graduating with BA
and LLB degrees. Lize has years of experience in corporate law,
corporate governance and company secretarial practice and has
completed the CIS qualification. Lize was appointed as Invicta’s
group company secretary and legal advisor in January 2018.

The Invicta Holdings Board of Directors (the “Board”)
Role, functions and delegation
Invicta’s Board operates in terms of a charter setting out its
powers and responsibilities, which is reviewed regularly. The
Board is assisted in its duties by its committees and management.
The Board has delegated certain of its duties to the Audit
Committee, Remuneration Committee and Social and Ethics
Committee. The Nominations Committee acts as an ad hoc
Committee, meeting only when required. The Audit Committee
has two sub-committees that report to it, namely the Risk
Committee and the ICT Committee. The reports of the Audit
Committee and its sub-committees can be found on pages 2-5
of the Audited Annual Consolidated Financial Statements; the
Social and Ethics Committee’s report can be found on page 6 of
this report and the Remuneration Committee’s report on page 7
of this report.
The Board has delegated responsibility for the day to day running
of the Group to the executive directors, and receives assurance
from management, the Group’s internal auditors and its external
auditors. The executive directors meet regularly and each division
holds monthly management meetings to report on the strategy
and performance of their businesses.
Invicta favours a divisionalised approach to group management,
with a small head office, and operates in terms of delegated
levels of authority which have been documented and approved
by the Board.
More information on the management structure and the role
of the board can be found in the Governance Section of the
Integrated Annual Report.

The Directors
Invicta’s Board comprises eleven directors in a unitary structure,
with five executive directors and six non-executive directors,
of whom two are independent. While the ratio of independent
non-executive to non-executive directors is short of the King IV
recommendation, the Board feels that there is nonetheless a
balance of power and authority on the Board. The Board is in the
process of reviewing its structure and composition, including
the Board’s gender and racial diversity and its mix of knowledge,
skills, experience, diversity and independence.

The non-executive chairman, Dr Christo Wiese, is not
considered to be independent as he is also a major
shareholder. Mr David Samuels is appointed as the lead
independent non-executive director to take up the role of the
chairman should there be a conflict.
As recommended in terms of King IV, the Board evaluated the
continued independence of Mr David Samuels, having served on
the Board for longer than nine years. The Board agreed that Mr
Samuels remains independent.
In making decisions on the appointment of a director, the Board
and Nominations Committee are guided by the Board racial
and gender diversity policy. While the Board has not set any
quantitative targets for the time being, the policy provides that
preference will be given to candidates from under-represented
groups.
During the reporting period, Ms Nazlee Rajmohamed joined the
Board as financial director on 1 July 2018. Ms Ramani Naidoo, an
independent non-executive director, resigned from the Board
of Invicta Holdings Limited and Invicta South Africa Holdings
Proprietary Limited on 25 September 2018.
Per the requirements of the Company’s MOI, a third of nonexecutives will retire by rotation and offer themselves for reelection. The directors retiring by rotation at the 2019 AGM are
Lance Sherrell and David Samuels. The Board has confirmed its
support of each of these resolutions.
Please refer to page 7 of the 2019 Integrated Annual Report for
more information on succession planning.

Board evaluation
Invicta’s Board has confirmed that they are satisfied that it has
fulfilled its responsibilities in accordance with its charter for the
reporting period. The Board values openness and transparency
and directors are encouraged to raise any concerns regarding
Board functioning as they arise. The Nominations Committee
confirmed that a formal Board evaluation would not be
done during FY2019, but that the matter would be revisited
during FY2020.

The Company Secretary
The Board is supported by the Group Company Secretary
Lize Dubery who provides independent guidance on corporate
governance and related matters. Lize further assists with keeping
the Board up to date with legal developments, regulatory updates
and corporate governance best practice.
The Board has considered and are satisfied with her competence,
experience, qualifications and independence.
The Board is further able to access professional independent
legal and/or governance services as required. The Board has
confirmed that it believes that these arrangements are effective.

Ethics
Directors are expected to maintain the highest standards of ethics
and to fulfil their fiduciary duties to the Company at all times,
while considering and balancing the interests of the Group’s
various stakeholders. The directors are bound by the same gift
policy and code of ethics applicable to the rest of the Group.
The Board’s share dealing policy reinforces the requirements of
the Financial Markets Act and the JSE Listings Requirements. The
Board further recognises that this responsibility extends further
than the letter of the law and voluntarily imposes additional
restrictions on trading when required.
Directors disclose their other business interests in terms of the
Companies Act and Invicta’s conflict of interest policy. Directors
maintain a register through the Group Company Secretary of their
interests and are further required to disclose any interests they
may have regarding discussions to take place at each meeting.
An ethical culture is spread through behavioural leadership,
with executive directors emphasising ethics at an operational
level. Unethical behaviour is not tolerated and is investigated
and dealt with in a consistent manner. Focus will remain on the
communication and strict application of the code of ethics.
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The Social and Ethics Committee
Composition

Rashid Wally

Chairman

Independent Non-Executive
Director

Attended 1 out of 1 meeting

Arnold Goldstone

Member

Executive Director

Attended 1 out of 1 meeting

Craig Barnard

Member

Executive Director

Attended 1 out of 1 meeting

Invicta’s Social and Ethics Committee is mandated to monitor the
Group’s activities in terms of Regulation 43 of the Companies Act
(2008). The Committee further guides the Board as to ways to
build and sustain an ethical corporate culture within the Group.
The Committee’s mandate is documented in a regularly reviewed
charter. Divisional management may be invited to meetings to
report to the Committee as required.
During the year in review, the Committee discussed a
cross-group, international reporting framework, focused on
human capital, transformation, CSI projects and health and
safety. The Committee further reviewed the CIPC Guideline for
Corporate Compliance Programme and ways to implement its
recommendations within the Group.
The Committee met once during the year in review and
is satisfied that it fulfilled its mandate during the period.
The Committee considered the King IV recommendation
that a social and ethics committee consist of a majority of
non-executive directors, but felt that its current composition was
appropriate for the organisation.

Environmental protection
Our businesses comply with the applicable standards and are
regularly monitored with a view to reducing any negative impact
they may have on the environment.
Our Group has a relatively low direct environmental impact.
We are nevertheless mindful of ways to minimise the effect our
operations have on the environment and continually monitor
elements such as the carbon footprint of products sourced from
different suppliers.
Waste recycling occurs as a matter of course and measures are
implemented to ensure no oils and chemicals are allowed to
contaminate the water table and soil. Certain of our businesses
are installing solar panels, reducing the impact on the
environment, as well as the risk of reliance on energy providers.

6
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Projects supported by the Humulani Trust
Protec Schools: Supports learners from previously disadvantaged
communities to attain quality passes in STEM related subjects.
Buhle Farmers Academy: Trains emerging farmers in livestock,
vegetable, crop and poultry production.
Grow with Educare Centres: Provides access to early childhood
development education in marginalised communities.
Partners for Possibilities: Provides leadership development and
support for school principals.
Skillsure: A pilot work-bridging programme assisting persons
working with disabilities and previously disadvantaged persons.
Global Teachers Institute: Future Leaders Expansion Programme:
A teacher development programme that provides school-based
mentoring, workplace experience and professional development.
Nampo Combined Agricultural School: A school for children of
farm workers in the Bothaville North region
Ruth First Jeppe Memorial Scholarship Programme:
Scholarships, career guidance and mentoring for girls.
LIV Village: Foster homes for vulnerable children
Earlybird Educare@Work: Creation of early childhood
development content and support of ECD centres in
disadvantaged communities.
Further information on the Group’s corporate social investments,
training and B-BBEE initiatives can be found on pages 37 to
38 of the Integrated Annual Report, and a report on the projects
supported by the Humulani Trusts can be found on our website

The Remuneration Committee and Nominations Committee
Composition
David Samuels

Chairman

Independent Non-Executive
Director

Attended 2 out of 2 meetings

Dr Christo Wiese

Member

Non-Executive Director

Attended 2 out of 2 meetings

Rashid Wally

Member

Independent Non-Executive
Director

Attended 2 out of 2 meetings

Invicta’s Remuneration Committee consists of three
non-executive directors, being David Samuels (Chairman),
Dr Christo Wiese and Rashid Wally. Arnold Goldstone attends
meetings as a standing invitee.
During the 2019 financial year, the Committee met twice.
The Committee is chaired by an independent non-executive
director and no director may take part in a decision on his or her
own remuneration. The Committee is responsible for assisting
the Board to ensure that the remuneration philosophy is applied
consistently throughout the Group, that the Company remunerates
its directors and executives fairly and responsibly and to ensure
that the disclosure of such remuneration is accurate, complete
and transparent. The Committee is satisfied that it fulfilled its
mandate during the reporting period.
During the reporting period, the Committee’s activities included:
•
•
•

interviewing candidates for independent non-executive
director positions
adjustments to the remuneration of senior executives
making provision for the attendance of ad hoc meetings for
non-executive directors from FY2020.

The Committee further deliberated on the composition of the
Board and the continued employment of the divisional CEOs.
Shareholders will be asked to pass resolutions at the AGM
approving the fees of the non-executive directors, as well as
separate non-binding advisory votes on the remuneration policy
and remuneration implementation report.

Process for shareholder engagement on
remuneration
Should the aforementioned advisory votes on the policy and
implementation report receive not pass with more than 75% of votes
at the next AGM, shareholders will be requested to explain their
reasons for voting against the policy and/or its implementation
and these responses be discussed by the Remuneration
Committee and the Board. The Board will then decide on the best
way to address the responses, and identify where amendments to
the policy are required. A report will be provided to shareholders
regarding the engagements and actions taken.
At the AGM held on 6 September 2018, the resolution for the
endorsement of the remuneration policy passed with 76.27% of
the votes casted and the resolution for the endorsement of the
remuneration implementation report passed with 78.61% of the
votes casted.

Invicta’s remuneration policy
Background to the remuneration policy
Invicta’s remuneration policy is informed by the need to attract,
retain and incentivise high-quality staff in order to grow the
business and create sustainable value for its stakeholders. In setting
remuneration, the Committee considers various internal and
external factors, including market benchmarks, the shortage of
skills in the market and the social responsibility to reduce income
inequality. While external remuneration consultants have not been
used, the Committee has referred to various remuneration and
benchmarking reports by professionals and consultants in this field.

INVICTA HOLDINGS LIMITED Social and Governance Report 2019
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Overview of the remuneration policy
Invicta’s remuneration policy is based on the following principles:
•
•

•

Total rewards are set at levels competitive within the relevant
market.
Incentive-based rewards are earned through the achievement
of performance conditions consistent with shareholder
interests across the short, medium and long term.
The design of long-term incentives is prudent and does not
expose shareholders to unreasonable financial risk. Invicta’s
remuneration structure generally includes a base salary,
benefits, short-term incentives and long-term incentives. As
far as possible, incentives are applied to areas over which an
employee has direct influence.
The remuneration of Invicta’s executives is structured as
follows:
Base salary: The base salary is set to be competitive at the
median quartile level when comparing the remuneration for
similar positions in companies comparable in terms of size,
market sector and business complexity. Base salaries are
reviewed annually, taking into account the performance of the
individual, the Company and the Group and any changes in
responsibility.
Employment benefits: Benefits include medical aid and
retirement fund membership.
Short-term incentives: Short-term incentives are based on
key performance indicators set each year, including Group
and/or individual performance. The measures and targets are
reviewed annually.
No short-term incentives were paid during FY2019 to directors.
Long-term incentives: Invicta’s executives participate in the
long-term bonus and share incentive right (“LBSIR”) scheme
in terms of which they are granted a bonus share incentive
right calculated with reference to a specified number of shares
at a price equal to the five-day volume weighted average
market price on the date of grant. The bonus right quantum is
determined with reference to the executive’s short-term bonus
achieved in that year.

The bonus right vests after a period of one year, (subject to the
achievement of the performance conditions set for the executive),
and the bonus right normally becomes exercisable as follows:
•

50% after a further two-year period (year three);

•

25% after a further three-year period (year four); and

•

25% after a further four-year period (year five). The bonus right
is determined based on the difference between the grant price
and the five-day volume weighted average market price on the
exercise date. The bonus right expense has been calculated
using a Black-Scholes valuation model and is expensed over
the appropriate period from the grant date and is recorded in
the share appreciation reserve. The Remuneration Committee
has issued a directive that the scheme is to be settled strictly
through the issue of shares.

The 2011 loan scheme has now come to a close with the CEO
settling his final loan during FY2019 and there are no further
repayments due from any of the directors.
Engagement letters are in place for executives (excluding the
CEO) requiring notice periods of between one to three months.
Tony Sinclair, executive director responsible for CEG, has passed
the normal retirement age, but his services have been retained on
a 12 months notice rolling contract.
Executives are not required to have any minimum shareholding.
Apart from the application of the LBSIR scheme rules, there are no
arrangements in respect of any payments due to or from directors
upon termination of employment.
The Company has also not paid any sign-on, retention or
restraint payments during the reporting period. There are no
arrangements in place regarding any pre- or post-vesting forfeiture
of remuneration. Executives are assessed based on the annual
performance of the business area they are responsible for, divisional
performance, Group performance and their individual performance.
The measures are balanced differently for each executive, based
on their responsibilities.
Non-executive directors are remunerated for their services
as directors and these fees are submitted to shareholders for
approval each year.

No grants were taken up during FY2019.
8
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During FY2019, the Remuneration Committee reviewed the
non-executive directors’ fees and adjusted the fees to be better
aligned with those paid by peer companies. Shareholders will
be asked to approve additional fees for the chairman of the
Remuneration Committee and the chairman of the Social and
Ethics Committee meeting. Provision has also been made for
hourly fees for ad hoc meetings falling outside of the regular
meeting schedule. A breakdown of these fees can be found in the
Notice of AGM, which is available on our website.

Remuneration implementation report
The payments made to directors and the status of LBSIR grants
are contained in the tables on pages 9 and 10.

The Remuneration Committee and Nominations Committee (continued)
Remuneration paid to directors: FY2019

LBSIR grants – total

Audit and
Remuneration
Performance
Directors’
Committee Salary and Retirement
related
fees
fees
benefits
benefits remuneration
2019

R’000

R’000

R’000

R’000

R’000

2018

2019

Total
R’000

Executive
directors*

Number of
incentives

A Goldstone

–

–

4 952

466

–

5 418

C Barnard

–

–

3 183

325

–

3 508

Outstanding at the beginning of the
year

AM Sinclair

–

–

3 922

278

–

4 200

GM Pelser

–

–

3 860

372

–

4 232

N Rajmohamed **

–

–

2 273

167

–

2 440

Outstanding at the end of the year

–

–

18 190

1 608

–

19 798

Weighted
average
incentive
rights cost
(Black
Scholes)
Number
Rand of incentives

Weighted
average
incentive
rights cost
(Black
Scholes)
Rand

1 011 732

–

469 199

–

Awarded during the year

837 305

10,41

680 399

16

Lapsed and cancelled during the year

(331 333)

–

(137 866)

–

1 517 704

–

1 011 732

–

Tranche 9

Tranche 10

Tranche 13

Tranche 14

Tranche 15

Non-executive
860

30

–

–

–

890

Number of grants

193 467

565 486

680 399

761 471

75 834

73

206

–

–

–

279

Cancelled

(193 467)

(565 486)

–

–

–

JD Wiese

109

–

–

–

–

109

Grant date

11 Jun 12

13 Mar 14

27 Jun 17

25 Jun 18

06 Jul 18

LR Sherrell

109

–

–

–

–

109

Grant price

R64,37

R120,93

R54,30

R37,90

R35,82

RA Wally

179

158

–

–

–

337

Adjusted grant price*

R50,03

R91,47

N/A

N/A

N/A

–

–

–

–

–

–

109

–

–

–

–

109

Option value - Black
Scholes

R10,16

R0,46

R16,02

R10,46

R9,89

1 439

394

–

–

–

1 833

three years

three years

three years

three years

three years

1 439

394

18 190

1 608

–

21 631

%

%

%

%

%

Expected volatility
(daily)

2,1

2,1

2,3

2,1

2,1

Dividend yield

3,1

3,1

3,0

3,1

3,1

Risk-free rate

7,0

7,0

7,5

7,9

7,8

CH Wiese
DI Samuels

R Naidoo ***
B Nichles

Total

* The directors’ emoluments paid to the executive directors are paid by a subsidiary of Invicta Holdings Limited.
** N Rajmohamed was appointed as an executive director with effect from 1 July 2018.
*** R Naidoo resigned as a non-executive director with effect from 25 September 2018.

Tranche 9 and 10 of the incentives were cash-settled, whilst tranche’s 13, 14 and 15 of the incentives
awarded are equity-settled.
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LBSIR grants – per director
Outstanding
rights beginning
of year

2019
A Goldstone

475 146
146 340

Adjusted*
Adjusted*

C Barnard
Adjusted*

AM Sinclair
Adjusted*

N Rajmohamed**

Lapsed and
cancelled
during the year

Taken up
during the year

Outstanding
rights end
of year

258 126

241 064

–

492 208

66,14

–

146 340

–

–

Option value –
Black Scholes
(Rands)

11 Jun 12

4,07

47 127

(16,11)

–

47 127

–

–

23 Jan 15

4,07

120,93

–

35 948

–

–

13 Mar 14

0,46

11 649

(29,46)

–

11 649

–

–

23 Jan 15

0,46

234 082

54,30

–

–

–

234 082

27 Jun 17

16,02

–

37,90

258 126

–

–

258 126

25 Jun 18

10,46

141 969

44 313

–

298 024
–

13 Mar 14

0,46

200 368
33 467

120,93

–

33 467

–

10 846

(29,46)

–

10 846

–

–

23 Jan 15

0,46

156 055

54,30

–

–

–

156 055

27 Jun 17

16,02

–

37,90

141 969

–

–

141 969

25 Jun 18

10,46
0,46

211 374

217 973

45 956

–

383 391

34 708

120,93

–

34 708

–

–

13 Mar 14

11 248

(29,46)

–

11 248

–

–

23 Jan 15

0,46

165 418

54,30

–

–

–

165 418

27 Jun 17

16,02

–

37,90

217 973

–

–

217 973

25 Jun 18

10,46

75 834

–

–

75 834

75 834

–

–

75 834

6 Jul 18

9,89

143 403

–

–

268 247

–

–

–

124 844

27 Jun 17

16,02

–
35,82

124 844
124 844

54,30

* The spot price and number of incentives had been adjusted to account for the effect of the special dividend declared and the rights offer in 2015.
** N Rajmohamed was appointed as an executive director with effect from 1 July 2018.
There were no share appreciation rights exercised by the directors in 2019 (2018: nil).
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Date granted/
adjusted

35 948

–
GM Pelser

Strike
price

Granted
during the
year
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King IV Index
Invicta fully supports the principles and objectives of King IV. The governance outcomes described in King IV, namely ethical culture, good performance, effective control and legitimacy forms part of the
foundation upon which the Group’s business practices are built.
We have aimed to illustrate the application of the King IV throughout the reporting suite, and have provided an index below of where these principles are addressed. While not every recommended practice has
been followed, the essence of the various principles are being applied throughout the Group.
Page reference
Principle
Description
2019 Integrated Annual Report
1

The governing body should lead ethically and effectively

7 – 13 and 5 of this report

2

The governing body should govern the ethics of the organisation in a way that supports the establishment of an ethical culture

7 – 13

3

The governing body should ensure that the organisation is and is seen to be a responsible corporate citizen

37 – 38

4

The governing body should appreciate that the organisation’s core purpose, its risks and opportunities, strategy, business model, performance and
sustainable development are all inseparable elements of the value creation process

28 – 33

5

The governing body should ensure that reports issued by the organisation enable stakeholders to make informed assessments of the organisation’s
performance and its short-, medium- and long-term prospects

33

6

The governing body should serve as the focal point and custodian of corporate governance in the organisation

12 – 13

7

The governing body should comprise the appropriate balance of knowledge, skills, experience, diversity and independence for it to discharge its
governance role and responsibilities objectively and effectively

7 – 13

8

The governing body should ensure that its arrangements for delegation within its own structures promote independent judgement, and assist with
balance of power and the effective discharge of its duties

7 – 13

9

The governing body should ensure that the evaluation of its own performance and that of its committees, its chair and its individual members,
support continued improvement in its performance and effectiveness

5 of this report

10

The governing body should ensure that the appointment of, and delegation to management contribute to role clarity and the effective exercise of
authority and responsibilities

7 – 13

11

The governing body should govern risk in a way that supports the organisation in setting and achieving its strategic objectives

29

12

The governing body should govern technology and information in a way that supports the organisation setting and achieving its strategic objectives

31

13

The governing body should govern compliance with applicable laws and adopted, non-binding rules, codes and standards in a way that supports
the organisation being ethical and a good corporate citizen

7 – 13

14

The governing body should ensure that the organisation remunerates fairly, responsibly and transparently so as to promote the achievement of
strategic objectives and positive outcomes in the short, medium and long terms

7 – 11 of this report

15

The governing body should ensure that assurance services and functions enable an effective control environment, and that these support the
integrity of information for internal decision-making and of the organisation’s external reports

2, 7 – 13

16

In the execution of its governance role and responsibilities, the governing body should adopt a stakeholder-inclusive approach that balances the
needs, interests and expectations of material stakeholders in the best interest of the organisation over time.

12 – 13
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