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Welcome 

About our first 
integrated report
The Namibia Fish Consumption and Promotion 
Trust (NFCPT) has decided to deliver its annual 
report to stakeholders in the format of an 
integrated report. 

An integrated report presents a summary 
of strategies the organisation uses to create 
short-, medium- and long-term value for 
stakeholders. It strives to improve the quality 
of information available to stakeholders and 
is a more efficient approach to corporate 
reporting. As such, the format provides insight 
regarding the resources the NFCPT uses, 
the relationships and risks inherent in the 
running of our business. An integrated report 
also explains how the Trust interacts with the 
external environment and available resources 
to create value over time.

Embarking on a journey of integrated thinking, 
the NFCPT will strive to continuously improve 
its use of integrated reporting.

Welcome 

to our 

2018/19 

annual 

report.
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We are in the business of 
making fish affordable and 
accessible to Namibians, 
ensuring Namibia's marine 
wealth is used to create 
food security, alleviate 
poverty and create 
employment.

The Namibia Fish Consumption 
Promotion Trust at a glance
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We are in the business of 
making fish affordable and 
accessible to Namibians, 
ensuring Namibia's marine 
wealth is used to create 
food security, alleviate 
poverty and create 
employment.

Who we are and 
what we do

The Namibian Fish Consumption and Promotion 
Trust (NFCPT) is the corporate entity through which 
Government, through the agency of the Ministry 
of Fisheries and Marine Resources, makes marine 
resources available to the Namibian public. 

This goal is accomplished by way of sourcing, 
distributing and retailing affordable fish products, 
which are available at 17 fish shops established by 
the NFCPT in 13 regions throughout the country. 

Critical to the NFCPT's raison d'etre is its function, 
on behalf of the Ministry of Fisheries and Marine 
Resources, to ensure that Namibia's marine wealth 
is used to help alleviate poverty, create employment 
and safeguard families in terms of food security. The 
NFCPT was established in March 2001 by Cabinet 
Resolution 38th/05 12:00/0.00. 
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Overview

How we are 
governed and 
managed
The NFCPT is governed by a Board 
of Trustees, which is appointed 
for a period of two years. The 
current board has served since 
October 2017; its term expires on 30  
September 2019.

An Internal Auditor was appointed 
to oversee the internal auditing 
function, while the Company 
Secretary provides support to 
the board and management on 
governance issues.

The management team consists 
of the Chief Executive Officer, 
supported by four functional 
managers.

Where we are 
located
The Trust has established 17 fish 
shops across Namibia, covering 13 
regions. The only region in which 
we do not yet have a fish shop is 
in the Otjozondjupa Region, due 
to finding a suitable premise. 
However, we plan to open a fish 
shop in Otjiwarongo in the next 
financial period.

¨
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Mandate Vision Mission
In terms of the Deed of Trust, the 
mandate of the NFCPT is:

To promote the consumption of fish 
throughout Namibia by improving 
distribution, and by educating and 
empowering citizens concerning the 
best ways to prepare fish and the health 
benefits derived from fish consumption.

Our vision is:

To be a catalyst of 
fish distribution for a 
healthier Namibia.

Our mission is:

To promote fish 
consumption in Namibia 
by making fish more 
accessible and affordable.

Our Values

The description 
of NFCPT’s core 
values, which its 
staff members 
should uphold in 
the execution of 
their duties are 
as follows:

High-level statement of NFCPT
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Overview

Mrs Suzan Hambelela Ndjaleka
Chairperson of the Board of 
Trustees

The NFCPT passionately believes in 
the inherent socio-economic and 
health benefits of fish consumption 
and wholeheartedly embraces 
the national policy to enhance the 
promotion and consumption of fish.

The Namibia Fish Consumption 
Promotion Trust has indeed come 
of age and is confidently maturing 
into a responsible corporate 
citizen. The achievements of the 
NFCPT during the 17 years since 
its inception by Cabinet decision 
in 2001, include substantial 
infrastructure development and 

human capital investment in order 
to deliver quality, cost-effective fish 
products to the nation. 

Understandably, the extent of 
the Trust’s footprint across our 
vast country is an essential factor 
in making fish accessible to our 
people.

It is therefore with pride that we 
announce the expansion of that 
footprint with the addition of two 
outlets, inaugurating a fish shop in 
April last year in Lüderitz, followed 
shortly thereafter by the Wanaheda 

Chairperson's report

Dear NFCPT stakeholders, 
customers and partners

It gives me pleasure to welcome 
you to peruse the Trust’s first 
integrated report, which details our 
performance during the 2018/19 
financial year.
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fish shop in Windhoek on 25 June 
2018. The fish shop in Katima Mulilo 
was opened on 22 March 2018, 
although we will only officially 
inaugurate it in the next financial 
year. 

This means that the NFCPT now 
owns and operates 17 fish shops 
in 13 regions of the country, 
employing 147 staff members, and 
delivering on our mandate to make 
affordable fish more accessible to 
the Namibian public.

However, we will not rest on these 
laurels and are committed to 
establishing fish shops in all 14 
Namibian regions that will bolster 
our contribution to national 
strategic imperatives. These 
imperatives amplify the goals of 
a healthy society through food 
security, the eradication of poverty, 
the creation of employment and 
the empowerment of communities, 
among other goals.

The Government of the Republic of 
Namibia has set a new annual per-
capita-consumption target of 20.4 
kilogrammes, which is the current 
world average. This figure translates 

to a volume of 47,000 metric tonnes 
of fish in local sales, which amounts 
to less than eight percent of 
Namibia’s annual landings.

The current national per-capita 
consumption is 10.4 kg, which 
accounts for about 53 per cent of 
the target. In light of the ambitious 
new target, the NFCPT will have 
to focus on fulfilling the policy 
directive of the Minister of Fisheries 
and Marine Resources which 
stipulates that 30 per cent of the 
landings pertinent to all quota 
allocations, particularly for horse 
mackerel, should be sold locally.  

The Trust will continue to 
explore various business models, 
including synergistic public-
private partnerships, to deliver 
the increased per capita volumes. 
Going forward, the new context 
forms the foundation of an updated 
NFCPT strategy that will inform a 
new business model.

On a truly sad note, we experienced 
the untimely passing of our Deputy 
Chairperson, Mr Nico Dantago 
//Hoabeb in April 2018. A celebrated 
musician, Mr //Hoabeb's passing 

not only leaves a huge gap in 
Namibia's music industry, it weighs 
on our hearts as well, we who will 
miss his infectious smile and wise 
words. We extend our heartfelt 
condolences to his family and many 
friends.

In conclusion, I wish to express, 
on behalf of the Board of Trustees 
and the management team, a word 
of appreciation to the Minister of 
Fisheries and Marine Resources, 
Hon. Bernhardt Esau, and to 
the Executive Director, Dr Moses 
Maurihungirire, for your unwavering 
support. Needless to say, your 
continuous encouragement is vital 
to our steadfast commitment, 
promoting the consumption of fish 
among Namibians.

I also wish to thank Chief Executive 
Officer, Victor Pea, his management 
team and all staff members for their 
loyalty, hard work and dedication.

Suzan Hambelela Ndjaleka
Chairperson 

With pride we report having 
expanded our 'footprint' with two 
additional outlets, now totalling 
17 fish shops in 13 regions.
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Overview of our 2018/19 
performance

How we created value to 
our stakeholders

The year under review saw the Namibia 
Fish Consumption Promotion Trust achieve 
success in some important areas despite 
the very difficult economic and climatic 
conditions that Namibia is currently 
experiencing. 

The Trust has come of age and is confidently 
maturing into a responsible corporate 
citizen. Its achievements during the 17 years 
since its inception by Cabinet decision in 
2001, include substantial infrastructure 
development and human capital investment 
in order to deliver quality, cost-effective fish 
products to the nation. 

The greatest value the Trust creates for our 
stakeholders is in the successful operation 
of 17 outlets in 13 regions, making affordable 
fish available to customers in the far corners 
of Namibia.

We achieve this through ensuring the 
affordability and accessibility of products, 
financial sustainability of the Trust, good 
governance, management and organi - 
sational capacity.

Extending our footprint.
In the reporting year, we extended our footprint, 
opening three additional fish shops, now totalling 17 
outlets in 13 of Namibia's 14 regions.

Increased investment in capital projects.
The amount invested in capital projects and fixed 
assets was N$7.7 million, which increased our asset 
base from N$65 million to N$68 million. 

Impact of a harvest of smaller fish is substantial.
The average price targeted for horse mackerel was 
N$13/kg. However, we only realised an average of 
N$12.95/kg, because most of the available fish were 
small. 

Smaller fish sizes is an industry-wide challenge.
Having said that, we are well aware that harvests of 
smaller fish have become an industry-wide challenge 
and a fact of life with which we all must come to terms 
to the best of our ability.
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Cash-flow deficit

The Trust experienced a cash-flow deficit 
of N$5.5 million for the year. The deficit is 
primarily driven by the fact that the Trust 
operates on a cash basis. This situation 
produces a mismatch of costs versus benefits, 
especially regarding capital projects and fixed 
assets. In the future, the Trust will assess the 
available financing options in order to rectify 
the negative cash-flow position.

A challenging, but 
rewarding year

Gearing position

The Trust’s gearing position is only 19 per 
cent, due to the fact that the Trust operates 
mainly on a cash basis. In future, the Trust will 
finance capital projects and fixed assets with 
long-term financing arrangements, in order to 
promote and develop expansion plans.

+45 mt
Total Sales: We sold 
7,116 metric tonnes 
(mt) (2017/18: 7,071 

mt) of fish during 
the reporting year, 
an increase of only 
45 tonnes over the 
previous year and 
three per cent less 

than planned.

+9 %
Total Revenue: Our 
revenue increased 
by nine per cent, 

from N$87 million to 
N$95 million, which 
was less than the 19 
per cent growth we 
experienced in the 

previous year.

Liquidity position

Due to the cash-flow deficit, the Trust’s 
liquidity position shrunk from an expected 
ratio of 4:1 to 3:1 at the end of the financial 
period. Even though the Trust is still able to 
cover its debts, deliberate action must be 
taken to overcome the deficit in the next 
financial period.

Total Fish Distributed and Sold
2013/14-2018/19 (metric tonnes)

 5,000

 5,500

 6,000

 6,500

 7,000

 7,500

 8,000

2013/14 2014/15 2015/16 2016/17 2017/18 2018/19

Quantity distributed Quantity sold

(Stock at hand accounted for difference between fish sold and fish distributed.)
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2018/19year in review

The Trust is 

committed to 

ensuring that 

all governance 

protocols are fulfilled 

in accordance 

with industry best 

practise. 

Corporate 
governance
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Good corporate governance

The NFCPT endorses and accepts 
implementation of the principles 
of good corporate governance 
currently applicable to the State-
Owned Enterprises Governance Act 
of 2006 and the NFCPT Trust Deed. 

The Board and its committees 
strive to ensure that the Trust 
acts as a custodian of corporate 
governance by ensuring that 
it functions as a responsible 
corporate citizen.

The foundation of our 
approach to business

Clause 5 of the Notarial Deed 
of Trust, no. T76/01, states that 
the appointment of a Board of 
Trustees is the responsibility 
of the Minister of Fisheries and 
Marine Resources.

Membership tenure on the Board 
is a period of two years. Tenures 

of the current trustees expire in 
September and therefore new 
appointments will be made before 
the month of October. 

The current Board was appointed 
in October 2017. Some of the 
members had been re-appointed 
after service on the previous 

Board of Trustees
Board. Retiring trustees are 
eligible to hold office for a longer 
period of time, but may only be 
reappointed for three terms.

Remuneration of the Board 
of Trustees is on a Tier-one 
level as stipulated by the SOEG 
remuneration guidelines. 

Corporate 
governance
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Overview

Board of Trustees

Guiding the NFCPT
The Board of Trustees provides guidance to 
the Trust's management on key strategic 
issues. The Board strives to ensure the Trust 
is a custodian of corporate governance by 
overseeing its function as a responsible 
corporate citizen.

Mr Gideon Thomas
Trustee 
(Committee member: Human Resource 
and Remuneration Committee; 
Audit and Risk Committee)

Mrs Charlene Hartung
Trustee
(Chairperson: Audit and Risk 
Committee) 

Mrs Nicole Kloppers
Trustee 
(Chairperson: Human Resource 
and Remuneration Committee) 

Mrs Suzan Hambelela Ndjaleka
Chairperson
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Board performance
Members of the Board are also required to sign a 
Performance and Governance Agreement within the 
first three months from their appointment by the line 
Minister in accordance with the requirement of the 
SOEG Act. 

Not only does each agreement call on members to take 
their fiduciary duties seriously, it also requires that 
they dedicate high-quality service to the Trust. 

The agreement holds them accountable to the 
responsibilities they assume as Board members 
and also delineates the objective of seeing that the 
Trust fulfils its mandate. The Board’s evaluation of 
the period under review will be finalised in the next 
financial year, being 2019/20. 

Board and committee 
meetings
During the period under review the Board held five 
meetings, of which four were ordinary meetings and 
one was an extraordinary meeting. Complementary to 
productive meetings, nine resolutions were passed by 
the Board.

Of the Board’s Committees, the Audit and Risk 
Committee convened four times, and the Human 

Resources and Remuneration Committee convened 
three times.  All committee members and the Chief 
Executive Officer attended the committee meetings. 
The number of Board Committee meetings was 
regarded sufficient to ensure good corporate 
governance during the year under review.

Board Remuneration 
In terms of the Ministry of Public Enterprises 
classification of state-owned enterprises, NFCPT is a 
Tier-one organisation. As part of its regulation of SOEs, 
the Ministry has provided remuneration guidelines 
with which all SOEs should comply. During the 2018/19 
financial year, the Board of Trustees was remunerated 
slightly above the guidelines. The reason for this 
discrepancy is due to the fact that the NFCPT only 
received its classification in March of 2019. After being 
classified, the Trust decided not to grant an inflationary 
increase on the allowances as it was already slightly 
above established rates (see the table below).

Board of Trustees: Monthly retainer fee

Guideline 
Amount

Current 
Amount

Difference

Chairperson N$3,510.75 N$3,885.88 N$375.13

Trustees N$2,867.85 N$3.174.29 N$306.44

Board of Trustees: Sitting allowance per meeting

Chairperson N$6,234.04 N$6,900.16 N$666.12

Trustee N$4,086.29 N$4,522.92 N$436.63

Board Committees: Sitting allowance per meeting

Chairperson N$2,870.46 N$3,177.17 N$306.72

Trustee N$2,132.81 N$3,177.17 N$1,044.37

Board meeting attendance

Name of Trustee Position
Number of Board 

meetings attended 

Mrs Suzan H Ndjaleka Chairperson 5

Mrs Charlene Hartung Trustee 5

Mr Gideon Thomas Trustee 5

Mrs Nicole Kloppers Trustee 5

Mr Victor Pea Chief Executive Officer 5

Internal Auditor 

Previously the function of Internal Auditor had been out-
sourced. However, in order to facilitate continuous oversight, 
an in-house position of Internal Auditor was created in 2018. 
Mr Bruno Mangundu was appointed in the role.
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Meet the executive team

Victor Pea

Chief Executive Officer

Angelika !Nuwuses

Human Resources Manager

Bruno Mangundu

Internal Auditor

Lineekela Nghitila

Company Secretary

Kornelius Iiyambo

Finance Manager

Karolina Kandjimi

Operations Manager

Eveline Stephanus

Marketing and 

Communications Manager

The day-to-day duties of the NFCPT are overseen 

by a passionate group of fully committed 

individuals, who ensure that the Trust fulfils its 

mandate.

The management of the NFCPT is very focused on 
striking a balance between achieving the Trust's 
mission and doing so in a responsible manner, 
given the currently challenging economic climate. 
Equilibrium is sought between the Trust's objectives, 
serving the Nation, and ensuring the Trust is run in 
adherence with sound financial practices, that will 
guarantee sustainability.

It is imperative that the Trust does not financially 
overburden its primary stakeholder, the Ministry of 
Fisheries and Marine Resources, at the same time 
building public trust as a long-term distributor and 
retailer of affordable fish products. The association 
between NFCPT and a reliable and affordable supply of 
fish needs to be embedded in the public mind.
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Internal audit activities
In 2018 the Internal-audit function was no 
longer outsourced and became an in-house 
activity. Bruno Mangundu was appointed the 
Trust’s Internal Auditor on 1 January 2018.

The Trust’s internal audit function performs an 
independent, objective review and consulting 
activity established to add value and to 
improve the Trust’s operations. The function 
assists the Trust to achieve its mandate and 
strategic objectives by systematically reviewing 
current processes, using a risk-based approach 
to establish adequacy of design, effectiveness 
and appropriateness of controls, risk 
management and governance processes.

Administratively within management hierarchy, 
the Internal Auditor reports to the Chief 
Executive Officer and in terms of its function to 
the Board Audit and Risk Committee. 

During the period under review, an internal-
audit charter was drawn up that clearly defines 
the authorisation, purpose, responsibility and 
position within the Trust. 

The Audit and Risk Committee approved the 
internal-audit charter, the internal audit plan 
for the 2018/2019 financial year, and received 
reports on their performance. The adequacy 
and effectiveness of controls with respect to the 
potential risks to NFCPT were also evaluated. 

In addition, an employee Code of Conduct 
was drafted and approved, and a programme 
to promote the awareness, prevention and 
detection of fraud has been rolled out. This 
programme helps employees to identify fraud 
and to provide reassurance that controls are in 
place that will help them to navigate through an 
occurrence of fraud should one arise.
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Namibia's 
fishing industry
The Namibian fishing industry is strictly 
regulated for the benefit of the nation 
and in order to prevent illegal fishing 
activities, which could potentially 
deplete marine resources. 

The sizes of fish caught are not 
predictable and fluctuate seasonally, 
due to continuous fishing activity, 
running from January to December 
every year. 

The most common size of the fish 
caught is slightly above 16 centimetres. 
Pricing is significantly lower for this size 
compared to the price of fish between 
18 and 20 centimetres in length, the size 
that customers prefer.

Perspective on 
our business

Positive innovation 
in value addition to 
the fishing industry
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Industry under pressure

Providing a rich source of protein, the 
fishing industry is a vital component in 
domestic food security.

Large fish (exceeding 25 centimetres, 
referred to as 25+) are scarce because 
they are not given the time necessary 
to grow before being harvested. The 
limitation may rest on the nature of 
fishing activities, climate change or 
variations in fish growth patterns. 

Namibia's fishing industry has expanded 
substantially during the past few years, 
noting innovations related to value 
addition and product diversification. 
However, the low number of companies 
running fishing vessels produces high 
harvesting costs from operators. 

In addition, the industry is faced with 
many challenges, not only due to 
climate change, but other factors as 
well, such as unrest among sea-going 
personnel and impacts related to 
pollution of the ocean.

The fishing sector is Namibia's third-
largest source of income after mining 

and tourism, and contributes about 15 
per cent of total income on exports. The 
annual marine landings of approximately 
550,000 metric tonnes (mt), at an average 
value of N$10 billion (approximately 
US$800 million), ranks Namibia as 
the third-largest capture fishery in 
Africa, after Morocco and South Africa. 
Worldwide, Namibia produces the 
thirtieth largest fishing catch. 

It is estimated that the Namibia fishing 
Industry offers direct employment to 
approximately 16,300 people. Many 
more are indirectly employed in fishing-
related activities, such as stevedoring, 
fishing-related supplies and logistics. 

In addition, the fishing industry 
constitutes a vital component in 
domestic food security by providing 
a rich source of nutrients, such as 
protein, and livelihoods for thousands of 
communities and individuals involved in 
the domestic fishing supply chain. 
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The ongoing economic recession continues to be felt in 
all sectors of Namibian life. All of its industries operate 
under incredibly difficult conditions as profit margins 
continue to shrink. Throughout Namibia, businesses 
are rationalising, which in turn carries implications for 
employees. 

As a result, an increasing number of Namibian 
households are forced to make ends meet under 
extremely trying circumstances and sometimes the 
availability of affordable foodstuffs is critically low.

As a business entity, the NFCPT is likewise subjected 
to these economic pressures, forcing it to fulfil its 

The ongoing economic recession 
impacts all sectors.

External 
business 
environment

mandate under difficult circumstances. Ultimately, the 
challenge the NFCPT faces is to maintain sustainability, 
that is, to operate in a way that it delivers according to 
its mission and insures viability in the future.

The NFCPT is dependent on strategic relationships 
with partner companies in the local fishing industry 
who harvest and process its allocated fish quotas. A 
consequence is that the Trust is likewise vulnerable to 
the fluctuations that influence their well-being. 

Essentially, the current economic climate is a challenge 
for all Namibian enterprises.
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Where the NFCPT fits in

Each year the Government of Namibia, through the Ministry of Fisheries and Marine 
Resources, issues quotas whereby various parties are allocated a portion of Namibia's total 
allowable catch (TAC)*. 

The NFCPT receives a 
quota of 15,000 mt of horse 
mackerel and 3,000 mt of hake 
through the National Fishing 
Cooperation of Namibia, 
which also processes and 
prepares the catch prior to the 
Trust’s distribution and sales. 

The NFCPT has established 
a distribution and retail 
network throughout Namibia 
by which it makes affordable 
fish available to Namibians 
countrywide. Because 
Namibia is such a vast and 
sparsely populated country, 
the consumption of fish is not 
commonplace. Rather it is 
more familiar to and accepted 
by inhabitants living at the 
coast and along its perennial 
rivers. 

Consequently, a significant 
endeavour of the NFCPT 
entails educating the public 

regarding the health benefits of 
eating fish and the best ways it 
can be prepared and cooked.

Integral to its educational 
efforts, the NFCPT hosts 
an annual National Fish 
Consumption Day to promote 
the consumption of fish. 

In addition, the Trust's 
employees, on a rotational 
basis through the regions, take 
the educational component 
into the rural areas to increase 
the acceptance and practice of 
eating fish.

* The TAC is the total amount of Namibia's fishing resource that the Ministry of 
Fisheries and Marine Resources allows to be harvested annually. The quotas 
allocated are caught in Namibian waters and comprise a range of species.

Our aim is to ensure that fish 
products are affordable and 

readily available to customers at 
all times.

Our competitive edge

The NFCPT's competitiveness in the market is based on the fact that 
we sell healthy products, rich in vitamins, minerals and protein, at 
an affordable price. This market position depends on our ability to 
communicate the value of fish as a source of nutrition customers will 
gain by consuming affordable fish. Although the Trust offers a variety 
of fish products and species, horse mackerel is our flagship product 
and hake is our premium brand.
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Our business model
How we create value

Quota allocation

Annually, the NFCPT 
receives a quota from 
the Ministry of Fisheries 
and Marine Resources 
through the National 
Fishing Corporation 
(Fishcor).
 
Allocated quota 2018/19: 
15,000 metric 
tonnes of horse 
mackerel and
3,000 metric 
tonnes of hake.

Harvesting

The Trust does not own 
any fishing vessels; it 
contracts an operator to 
harvest its quota.

In 2018/19 the Trust 
contracted:
Namsov and 
Cavema to catch 
its horse mackerel quota;
Novanam and 
Deep Ocean 
to catch its hake quota.

Cold storage

The Trust contracts an 
operator to process, 
package and freeze-
store fish on its behalf.

In 2018/19 the Trust 
contracted:
Cold 
Commercial 
Storage 
(CCS) to fulfil this 
function.

Financial capital

Operating costs

In 2018/19, the Trust's 
operating costs totalled
N$49.6 million 
of which 
N$22.5 million 
was paid in salaries and 
benefits.

Human capital

Investing in people

In 2018/19 the Trust: 
• Employed 147 

employees;
• Had a low employee 

turnover (0.7%)
• Boasts a lean organi-

sational structure, and
• Suppors a stable 

workforce.

Social capital

Investing in 
communities

• The Trust creates 
employment;

• Made donations valued 
at N$65,000;

• Distributes accessible, 
nut ritional fish products 
at an affordable price, 
contributing to food 
security.
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NFCPT outlets

//Karas Region
Lüderitz Fish Shop
Keetmanshoop Fish Shop

Hardap Region
Mariental Fish Shop

Khomas Region
Tobias Hainyeko Fish Shop, 
Ombili township
Wanaheda Fish Shop

Omaheke Region
Gobabis Fish Shop

Erongo Region
Swakopmund Fish Shop
Swakopmund Take-away
Walvis Bay Fish Shop

Kavango East Region
Rundu Fish Shop

Kavango West Region
Nkurenkuru Fish Shop

Oshikoto Region
Omuthiya Fish Shop

Ohangwena Region
Eenhana Fish Shop

Oshana Region
Ondangwa Fish Shop
Ongwediva Fish Shop
Coral Reef Restaurant, 
Ongwediva 

Omusati Region
Outapi Fish shop

Kunene Region
Opuwo Fish Shop

Zambezi region
Katima Mulilo Fish Shop

Next financial year: 
Otjiwarongo Fish Shop
Otjozondjupa Region

Distribution

The Trust uses its own 
refrigerated trucks to 
distribute the fish to its 
fish shops around the 
country.

In 2018/19, the Trust's fleet 
consisted of 
three 30-tonne trucks, 
one 12-tonne truck, 
one 7-tonne truck, and 
two 3-tonne trucks, 
a total of seven 
trucks.

Retail outlets

The Trust operates fish 
shops through which it 
sells its fish products to 
end-consumers.

We also sell fish in bulk 
to entrepreneurs such as 
the 'bucket boys', who re-
sell fish to people living 
far away from our fish 
shops.

The Trust operates the 
Coral Reef Restaurant 
in Ongwediva, which 
offers delicious and 
affordable meals to the 
public, as well as a take-
away restaurant at the 
Swakopmund fish shop.

In 2018/19, the Trust 
operated:
17 fish shops in  13 
regions throughout 
Namibia.

In 2018/19, the Trust sold
7,116 metric tonnes 
of fish  and 20,404 
cans of horse mackerel.

Our customers

Our customers include:

households,
entrepreneurs, 
street vendors & 
'bucket boys',
take-aways, 
restaurants, and
NFCPT's own Coral 
Reef Restaurant

The Trust's top-10 risks

1. Contamination of products
2. Governance risk
3. Labour unrest
4. Health and safety
5. Data loss

6. Stock availability
7. Business continuity
8. Fraud
9. Quota allocation
10. Interrupted power supply
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Strategic target

Our strategic target will be to increase the annual fish consumption rate from its 
current 10.4 kilogrammes per person to 20.4 kilogrammes per person.

Since its inception in 2001 the NFCPT, in collaboration with its key partners and 
stakeholders, has achieved an annual consumption rate of 10.4 kilogrammes of 
fish per capita. In alignment with the National Development Plan 5 (NDP5) and 
the Harambee Prosperity Plan (HPP), the Trust contributes to building capable 
and healthy human resources, good governance through effective institutions, 
and social progress, especially the eradication of hunger, by providing quality and 
affordable fish products to the Namibian nation.

Grow the success of our business to its greatest 
potential.
Our aim is to develop our business to its maximum potential, 

consistently keeping our primary objectives in mind:

• To familiarise Namibians with the fish harvested by their country 

and its nutritional value,

• To improve the availability of fish, and 

• To ensure that fish products are affordable.

Our strategy
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Key strategic issues

02
Governance 
and 
management

03
Financial 
sustainability 
of NFCPT

04
Organisational 
capacity

01
Affordability 
and 
accessibility of 
products

The NFCPT has identified four 
strategic issues that are critical for the 
successful execution of its mandate 
over the next two years:

It is critical that products 
should be affordable to 
the majority of our target 
customers in the lower- 
and middle-income 
brackets. However, it is 
important to address the 
needs of other customers 
as well. Currently, the 
Trust does not operate 
shops in all regions of 
the country. In addition, 
some regions require 
more outlets in order 
to meet the demand, at 
the same time assisting 
to subsidise outlets that 
don’t perform well.

This strategic issue 
addresses timely 
compliance with 
statutory requirements, 
for example submission 
of the Annual Report on 
time and applications for 
fitness certificates for fish 
shops, among others.

The Trust needs to 
develop corporate-
governance guidelines 
and ensure full 
compliance with them.

This strategic issue 
addresses the Trust’s 
operational model, which 
needs to incorporate 
the cost of harvesting, 
commercial storage 
costs, operational 
efficiency and a product-
pricing model, among 
others.

This strategic issue 
relates to the day-to-day 
requirements of running 
an organisation. These 
include, among others, 
stock management, 
harvest of the Trust’s 
full quota, smart 
partnerships, resource 
depletion, product 
quality, human capacity 
development, marketing, 
ICT, management of the 
transport fleet, policies 
and procedures, as well 
as product development.
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Delivering value to stakeholders 
through an efficient, well-
grounded strategy
Based on the four identified strategic issues critical to the execution of our mandate, the NFCPT 
identified the following crucial measures and targets:

Intellectual capital

02
Governance and 
management

Social and relationship capital

01
Affordability and 
accessibility of products

• Achieve a 20.4-kilogramme per capita fish 

consumption by 2021/22.

• Increase the number of people that are 

accessible through electronic promotional 

material to 7,000 by 2021/22.

• Launch 12 promotional activities on an 

annual basis.

Manufactured capital

• Increase regional representation by 

establishing at least one fish shop in 

each of the 14 regions by 2021/22, and 

• Explore the possibility of establishing 

additional fish shops thereafter.

• Ensure that required fitness certificates 

are secured at any given time (i.e. 100% 

compliance).

• Achieve 100% compliance with Corporate 

Governance and Ethics Standards on an 

annual basis.

• Maintain 100% regulatory compliance, on an 

annual basis.

• Ensure zero deviations in contract 

administration.

• Ensure zero fraud incidents.

• Execute the Risk-Audit Coverage plan on an 

annual basis.

• Close at least 85% of all high-risk internal 

audit findings.

• Implement 100% of the Performance 

Management System, on an annual basis.

• Achieve a score of 100% on the overall 

performance index on an annual basis.
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• Maximise the utilisation of the capital 

budget to ensure 100% implementation.

• Ensure prudent financial management by 

maintaining a liquidity ratio of 4:1 and a 

debt-to-equity ratio of 30:70.

• Achieve a gross profit margin of 0.50 by 

2021/22.

• Implement a cost-recovery pricing strategy 

by increasing the kilogramme price to 

N$16.30 by the 2020/21 financial year and 

maintaining that the price over the period of 

the strategy.

• Achieve break-even profitability (cost vs. 

income) by the 2019/20 financial year and 

maintain financial sustainability thereafter.

• To ensure that the operational budget is 

managed within a 10% variance.

• To distribute and sell 12,151 metric tonnes 

of fish by 2019/20 and maintain this figure 

over the period of the strategy.

Financial capital

03
Financial 
sustainability

Human capital

04
Organisational 
capacity
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Engaging our stakeholders
Issues impacting the business model

At the centre of the Trust's approach to stakeholder 
engagement is our commitment to good corporate 
governance. Our stakeholder-relations function is 
executed by the Marketing and Communications 
Department and plays a critical role in ensuring that 
we observe industry and international best practices 
in the management and response to the views and 
needs of our stakeholders. 

In all our interactions with key stakeholders 
across the public and private sectors, civil society, 
labour, shareholder and individual customers, we 
continuously strive to deliver a meaningful value 
exchange.

It is our strong belief that the growth of our business 
and overall success depends on the quality of 
relationships we build and maintain with our 
stakeholders. In recognition of the significance of 
stakeholders to our business, the recently adopted 

Stakeholder Engagement Plan promotes the creation 
of intentionally unique and positive stakeholder 
experiences in all our operations and activities.

Our commitment to accessibility ensures willingness 
to interact on a daily basis with media, strategic 
partners, the community, social investment, as well 
as sales and servicing platforms that include digital 
communication. For stakeholders and customers who 
prefer direct interaction, our fish shop presence allows 
us to remain physically connected.

As a responsible corporate citizen we are mindful 
of the impact our decisions have on customers, 
employees, shareholders, communities and the 
markets in which we operate. We value the views of 
our stakeholders because they play a significant role in 
shaping our organisational responses to both business 
and societal issues.

STAKEHOLDER LIST (DEFINING THE STAKE)

STAKEHOLDER CATEGORY STAKEHOLDER GROUP STAKE IN ORGANISATION
ROLE - WHAT IS IMPORTANT 
TO STAKEHOLDER

INFLUENCE INTEREST
RESPONSIBILITY - WHAT THE NFCPT 
WANTS FROM THE STAKEHOLDER

Governance Line ministry, PE Governance Council Regulator Compliance High High Guidance and support

Governance Board of Directors Governance Realisation of mandate High High Effective governance and strategic direction

Users/beneficiaries Staff Execution
Job security, capacity-building, 
personal growth

High High
Commitment and performance to strategy 
realisation

Providers Suppliers/ service providers Sound relationships
Contractual compliance, 
transparency, trust

Varies Varies
Value for money (quality and time), 
performance/ delivery

Providers Industry partners Collaboration Own business interest Varies Varies Cementing relations; national interest focus

Influencers Trade union/ interest groups, media Fairness, responsiveness Transparency, accountability Varies Varies Support

Influencers Other: public Fairness, responsiveness Transparency, accountability Varies Varies Support
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STAKEHOLDER SEGMENTATION

STAKEHOLDER CATEGORY STAKEHOLDER GROUP STAKEHOLDER INTEREST/ NATURE OF 
ALLIANCE

Governance Shareholder (Government), board, 
regulatory, audit Governance and enabling climate

Users/beneficiaries Employees, customers Service and value

Providers Suppliers, partners, industry Capacity and networking; service and 
value; synergy

Influencers Trade union, media, regional/local 
authorities, local interest groups

Value role of the NFCPT; fairness, 
transparency and involvement

STAKEHOLDER ENGAGEMENT LEVELS AND METHOD

LEVEL OF ENGAGEMENT METHOD OF ENGAGEMENT

Inform
• Publications (e.g. reports, brochures, press releases)
• Marketing and social media campaigns
• Speeches

Consult • Surveys or stakeholder interviews
• Stakeholder meetings

Involve

• Advisory panels and focus groups
• Multi-stakeholder forums and round-tables
• One-on-one/bilateral meetings
• Workshops

Collaborate
• Joint projects
• Joint positions on issues
• Partnerships

Empower •  Integration of stakeholders in governance structure (e.g. as members of 
committees of the NFCPT)

Note: Multiple engagement levels may also be considered to address different stakeholder groups or different issues.

STAKEHOLDER LIST (DEFINING THE STAKE)

STAKEHOLDER CATEGORY STAKEHOLDER GROUP STAKE IN ORGANISATION
ROLE - WHAT IS IMPORTANT 
TO STAKEHOLDER

INFLUENCE INTEREST
RESPONSIBILITY - WHAT THE NFCPT 
WANTS FROM THE STAKEHOLDER

Governance Line ministry, PE Governance Council Regulator Compliance High High Guidance and support

Governance Board of Directors Governance Realisation of mandate High High Effective governance and strategic direction

Users/beneficiaries Staff Execution
Job security, capacity-building, 
personal growth

High High
Commitment and performance to strategy 
realisation

Providers Suppliers/ service providers Sound relationships
Contractual compliance, 
transparency, trust

Varies Varies
Value for money (quality and time), 
performance/ delivery

Providers Industry partners Collaboration Own business interest Varies Varies Cementing relations; national interest focus

Influencers Trade union/ interest groups, media Fairness, responsiveness Transparency, accountability Varies Varies Support

Influencers Other: public Fairness, responsiveness Transparency, accountability Varies Varies Support
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Our material risks
The Board of Trustees is responsible for the 
governance of risk. The Board functions in this 
capacity through its Audit and Risk Committee. 

The Trust's management team is responsible for 
implementing risk-management processes. Each Head 
of Department ensures that key risks are identified and 
managed in a reasonable manner.

The Trust maintains a risk register that is reviewed 
annually for the purpose of reporting to the Audit and 
Risk Committee. All risks in the register are monitored. 
In analysing and assessing the key risks the Trust faces, 
a top-ten list was compiled. The list helps to monitor 
and assess the effectiveness of controls mitigating 
risks identified as the most crucial.

Risk  Implications/Effects

Contamination of products •	 Damage to reputation

•	 Lawsuits

•	 Loss of life

•	 Closure of business

•	 Governance risk (ineffective management)

•	 Contradictory directives

•	 Inability to implement policies

•	 Problematic labour environment

Governance risk •	 Ineffective management

•	 Contradictory directives

•	 Inability to implement policies

•	 Problematic labour environment

Labour unrest •	 Loss of income

•	 Compromised mandate

•	 Employment losses

Top ten risks impacting value
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Health and safety •	 Fines and penalties from non-compliance with laws and 
regulations

•	 Loss of customers

•	 Contamination of product

•	 Injury in the work environment 

•	 Interrupted operations and damage to reputation

Data loss •	 Corruption of e-data

•	 Recovery costs

•	 Interrupted operations

•	 Audit qualification

•	 Destruction of data 

Stock availability •	 Loss of revenue or poor revenue

•	 Loss of market share

•	 Loss of customers

•	 Lay-offs

Business continuity •	 Cessation of operations 

•	 Loss of infrastructure

•	 Loss of data

Fraud •	 Loss of assets

•	 Unsustainability of the organisation

•	 Financial losses

•	 Stock shortages

•	 Criminal charges and dismissal

Quota allocation •	 Shortage of funds to implement activities

•	 Cessation of operations

•	 Stock shortage 

Interrupted power supply •	 Unreliability of power supply

•	 Unreliability of the power-service provider

•	 Revenue loss and stock spoilage
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Reporting on the year's activities

Our 
performance
in 2018/19

The reason for our existence is assisting Government to alleviate 
poverty, create employment and safeguard families by way of food 
security. True to the entrepreneurial spirit of the African people, the 
'bucket boys' seized an opportunity provided by our fish shop in 
Ombili township on the outskirts of Windhoek. This is their story.

Introducing the ʻbucket boysʼ 
who epitomise the value we 
create for our stakeholders
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The story of the ʻbucket boysʼ

The story of the 
‘bucket boys’ is also 
our story. Every morning 
they buy fish from us 
and take it to the homes 
of our customers, 
earning a living, and 
feeding the nation, one 
fish at a time.  
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Earning a living

An hour before the official opening time, a small crowd 
begins to gather at the gate of the Namibian Fish 
Consumption Promotion Trust fish shop in Omuvapu 
Street in Ombili township, located on the outskirts of 
Windhoek. 

Workers start moving boxes of frozen horse mackerel, 
the fish on offer for the day, on large trolleys from 
storage to the main retail area in preparation for 
business.

Among the customers that wait in line, two men, 
Johanus Shihafeleni, 31, and Kamati Shikonekeni, 37, 
stand patiently with a group of men with buckets in 
hand. Their nickname, 'bucket boys', given to them by 
the staff at the fish shop, refers to the containers they 
use to carry fish around. 

“We have been coming here every day since the shop 
opened in 2010,” says Shihafeleni. Shikonekeni nods 
in agreement. “This shop provides us with our means 
of livelihood. We buy a 10-kg box, separate the frozen 
fish and then walk all around the township, selling it to  
customers for a bit of profit,” Shihafeleni continues.
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Entrepreneurial spirit

When this 
fish shop 
opened, it 
was possible 
for me to 
become an 
entrepreneur 
by selling 
fish to the 
people in my 
community 
and where I 
live.

Shikonekeni recalls: “Before the shop opened in 2010, I was 
unemployed and had to depend on whatever odd jobs I could 
find. It was a hard life and I worried all the time about the future 
of my six young children. When this fish shop opened, it became 
possible for me to become an entrepreneur by selling fish in my 
area where I live.” 

Buying horse mackerel in bulk and selling them individually to 
customers has given the ‘bucket boys’ a chance to earn money: 
“We usually sell about two to three boxes of fish daily, with each 
box containing between 90-120 fish, depending on size. It gives 
us a steady profit of between N$30-50 a day.”

Shihafeleni says it is not all about the profit and livelihood. “I 
am proud to be able to provide a decent service to the people 
in my community who may not have access to affordable fish, if 
not for us.” 
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Not all about profit

Shikonekeni agrees: “Some of our customers are 
disabled or cannot walk far, and by bringing fish to 
their homes, they can also enjoy fish such as horse 
mackerel that are delicious, nutritious and affordable.” 

Having transferred the frozen horse mackerel from the 
box to their buckets, they are ready to begin their day, 
walking to the farthest corners of Ombili.

“We are very grateful for the opportunity that the 
Trust has given to us to earn a livelihood, assist others, 
while ensuring a better future for our family,” said 
Shihafeleni as the two left the premises with pails of 
fish to make their daily deliveries.

“I am proud to be able to 

provide a decent service to 

my customers who may not 

have access to fish, if not for 

the service that I provide.”
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Making a difference

This provides me with 
the ability to dream of 
a better future for me 
and my children.

Another customer of the Trust is Hilya 
Hishipwei, 34. “I have four small children 
aged between 11 and 4,” she says. “As 
they began schooling, I had to find a 
way to raise money for their school 
expenses. Since 2013, I have been 
coming to this fish shop daily to buy fish 
at an affordable price in order to sell 
them at my roadside stand in Katutura.” 

Each day, Hishipwei sells at least two 
boxes of fish. “It’s a good way of earning 
a living,” she continues. “I make sure 
that my household chores are taken 
care of and my children are in school, 
before coming to the Trust's shop to buy 
fish,” she explains with a smile. 
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Hishipwei echoes the sentiments 
expressed by both Shihafeleni 
and Shikonekeni regarding the 
opportunities provided by the Trust. 

“Selling the fish for a small profit 
provides me with some financial 
independence and the ability to 
dream of a better future for my 
children,” Hishipwei concludes as she 
leaves the fish shop with her boxes of 
horse mackerel for the day’s business.

Inspirational stories like those of the 'bucket 
boys’ and ‘bucket girls' of Ombili, who purchase 
fish in bulk from the Trust's fish shop and resell it 
to customers who cannot visit our outlets, have 
sparked our imagination. 

Imagine what we could achieve if hundreds, 
even thousands of 'bucket boys’ and ‘bucket 
girls’ were walking about towns and villages, 
making affordable fish even more accessible to 
people throughout the regions, at the same time 
supporting themselves, as young entrepreneurs, 
to make their dream of financial independence 
come true. This will be the next step in the NFCPT's 
strategic plan.
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2018/19year in review

CEO's 
report

The year under review saw the Trust achieve success in some 
important areas despite the very difficult economic and climatic 
conditions that Namibia is currently experiencing. Talking about 
recession, drought and declining fish stocks is certainly a mouthful, 
coming from a company that must successfully negotiate all three 
simultaneously in order to deliver on its mandate.

Overall performance
The 2018/19 financial year was, in many respects, both challenging 
and rewarding. We achieved important milestones, but the 
smaller fish we have to offer our customers, has prevented us from 
maintaining the momentum of year-on-year growth in sales and 
revenue.

Victor Pea

Chief Executive Officer
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expense that is not prohibitive. 
Currently this is not easy, due 
to low fish stocks, which is a 
worldwide concern. As noted 
above, the market preference is for 
larger fish. The small size now being 
harvested, of course, unfortunately 
impacts sales prospects. 

In addition, the Trust currently 
charges a uniform price of around 
N$13 per kilogramme countrywide 
for all the species we sell, without 
reflecting the transport costs of 
distribution. Should transport 
costs be accurately reflected in the 
price, the same fish should retail 
at between N$21 and N$25 per 
kilogramme in Outapi. 

We need to re-evaluate our pricing 
model in the next reporting 
period and strike a better balance 
between providing food security 
to the public and taking the Trust's 
financial interests into account in 
order to ensure sustainability. 

must come to terms to the best of 
our ability.

Sustainability
One of the biggest hurdles the 
NFCPT continues to face is the 
imbalance in our pricing model. 
This imbalance is brought about 
by the duality of the Trust's profile. 
On one hand we are a public 
enterprise established for a benefit 
to the public. On the other hand it 
is a commercial entity that must 
stand on its own feet financially. 
Bailouts from the Treasury are not 
an option. 

The challenge posed by this duality 
is to ensure that our pricing model is 
able to sustain our business model.

A balance needs to be found 
between price and the costs 
incurred in order to achieve 
positive numbers on the balance 
sheet. The challenge is two-fold: 
obtaining larger-sized fish at an 

We sold 7,116 metric tonnes (mt) 
(2017/18: 7,071 mt) of fish during 
the reporting year, an increase of 
only 45 tonnes over the previous 
year and three per cent less than 
planned. Our revenue increased by 
nine per cent, from N$87 million 
to N$95 million, which was less 
than the 19 per cent growth we 
experienced in the previous year.

The impact of a harvest of smaller 
fish that is available at our outlets 
is substantial. The average price 
targeted for horse mackerel 
was N$13/kg. However, we only 
realised an average of N$12.95/kg, 
because most of the available fish 
were small. This factor, which lies 
outside our control, can translate 
into a potential loss of revenue as 
much as N$14 million.

Having said that, we are well aware 
that harvests of smaller fish have 
become an industry-wide challenge 
and a fact of life with which we all 

Despite difficult economic and climatic 
conditions, we have achieved important 
milestones.
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Consumer education
It is well known that Namibians 
enjoy meat. For a country with 
such a strong fishing industry and 
three major perennial rivers at its 
borders, it is ironic that Namibians 
include so little fish in their diets, 
only half the average per capita 
amount for the rest of the world.

As is the case in other marketing 
activities, consumer education 
has become crucial in order to 
counter negative perceptions 
regarding smaller fish sizes, at the 
same time teaching how to prepare 
and cook our flagship species, 
horse mackerel. The species is 
relatively unknown in the country, 
especially among in-land habitants. 
In addition, health benefits and 
affordability need to be part of the 
message that is communicated 
widely in our educational 
programmes.

It would be helpful to both the 
public and NFCPT if people could 
appreciate the fact that sometimes 
what is preferred is simply not 
available. In any case, the Trust 
is committed to looking after the 
public's interests and preferences 
and will continue to offer the best 
alternatives available.

During the current reporting 
year, many educational and 
communication activities were 
conducted, which ultimately paid 
off. The annual Fish Consumption 
Day, held in Opuwo in the reporting 
year, was highly successful as was 
reflected by the increased sales 
leading up to and during the week 
of the event. These increased 
sales, together with the reduced 
costs that tighter fiscal controls 
brought about, amounted to a real 
achievement that the Trust can be 
proud of. In consideration of the 
year ahead, the Trust needs to build 
on this momentum. 

Extending our footprint
Among the notable achievements 
of the 2018/19 financial year was 
the opening of three fish shops, 
one in Lüderitz, one in Wanaheda 
township in Windhoek and one in 
Katima Mulilo.

Rather than renting premises, the 
Trust adopted a long-term view, 
making the necessary capital 
investment to build the fish shops. 
In the previous financial year, 
NFCPT invested N$4.5 million in 
the construction of the Wanaheda 
fish shop, and N$5.2 million to 
construct the Lüderitz fish shop. 
Building to our own specifications 
enabled us to offer customers a 
better shopping experience. 

We have also opened our 
seventeenth fish shop in Katima 
Mulilo, Zambezi Region, on 
22 March 2019, extending our 
footprint to 13 regions through our 
17 fish shops.
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We need to ensure that the Trust remains 
financially sustainable, at the same time 
fulfilling our mandate to make affordable 
fish accessible to Namibians.

The amount invested in capital 
projects and fixed assets was N$7.7 
million, which increased our asset 
base from N$65 million to N$68 
million. 

Industry-wide collaboration
Another encouraging development 
was the cooperation the Trust 
was able to elicit from other 
stakeholders in the fishing industry 
to rally around the Fisheries 
and Marine Resources Minister’s 
directive that Namibia's per capita 
fish consumption should increase 
from 10.4 kg to 20.4 kg.

Achieving this goal will require a 
concerted and collaborative effort 
from all industry stakeholders. 
During the reporting year the 
Trust initiated various events with 
those stakeholders and enjoyed a 
positive response from everyone 
with whom we interacted. Several 
memoranda of understanding were 
signed, whereby parties committed 
their efforts to achieving the goal. 

The Trust will continue to forge 
collaborative partnerships with 
industry stakeholders, as it is 
essential that the members of 
the industry stand together to 
increase fish consumption among 
Namibians.

Looking ahead
Although the Trust has achieved 
much during its 17 years of 
existence, we still have a lot of 
work ahead of us. With plenty 
of enthusiasm we will meet the 
challenges we have taken on.

New initiatives to increase revenue 
need to be explored extensively. 
Of highest priority among these 
will be to rework the overall 
pricing structure. Secondly, we 
need to create an innovative 
system of wholesaling which 
could downstream benefits for the 
entrepreneurs who are distributing 
our fish in communities. The 
primary consideration at all 
times, will be balancing costs and 

revenue, to ensure that the Trust 
will be able to fulfil its mandate.

In conclusion
I wish to extend a word of 
appreciation to the Board of 
Trustees, under the leadership 
of Mrs Suzan H Ndjaleka, for its 
valuable guidance during the year 
under review.

I also want to thank my 
management team and staff for 
their loyalty, dedication and hard 
work. In the midst of a challenging 
external environment, you have 
resolutely focused your attention 
on the reason for our existence, 
making affordable fish accessible to 
Namibians. Our stakeholders have 
taken notice of your efforts!

Lastly, I say a warm “thank you” to 
our customers for your patronage. 
Without you, we would not exist!

Victor Pea, Chief Executive Officer
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Financial activities
The Finance Department is responsible for the prudent management of the Trust's financial resources. The 
department consists of a financial and management accounting section, a procurement section and an 
information technology section. Due to a growing asset base, a maintenance division will be added to the 
department in the next financial period, further diversifying its responsibilities.

AUDIT MATTERS
Yet again, the NFCPT Trust obtained an unqualified 
audit opinion during the 2018/19 financial period, one 
that verifies the Trust’s commitment to fairly present 
transactions and events that occured during the 
financial period. Of the three areas under audit scrutiny 
last year, one has been fully addressed, one has been 
partially addressed, while one remains unaddressed 
due to limitations in the accounting system.

OPERATING RESULTS
NFCPT remains in a position of gross surplus even 
though that surplus is not large enough to cover the 
overheads that resulted in a net deficit position. 
The Trust performed 17 per cent below budget on 
operational expenditures and managed to implement 
only 39 per cent of the planned capital projects and 
asset acquisitions.

Total fish sales increased by only nine per cent 
compared with the previous year’s increase of 19 
per cent, which is cause for concern. To counter this 
lower percentage increase, the Trust needs to respond 
appropriately and where possible, in order to rectify 
reduced performance.

The revenue generated was lower than expected due 
to the reduction in size of the fish harvested, which 
in turn caused in a reduction in the price mix from 
N$13.00 per kg to N$12.95 per kg. Fish size affects the 
average price, as market resistance to smaller fish is 
manifested. This factor carries serious implications for 
the Trust's earning potential.

The year’s sales figures reflect the reality of this 
situation, and produced the result that the Trust did 
not achieve its revenue target. The budgeted revenue 
for 2018/19 was N$99 million; the revenue earned came 
in at N$95 million.

By-catches remain scarce or unavailable to the Trust, 
producing a negative effect on its ability to generate 
revenue, as residents in the coastal, central and 
southern regions prefer by-catches to our flagship 
species of horse mackerel.

Essentially, the greatest challenge facing the Trust's 
Board and management is to balance fulfilment 
of its mandate with running the entity on sound 
business principles, which demand positive numbers 
on the balance sheet. It is imperative that the Trust 
implements measures that will improve its revenue-
earning potential in order to ensure sustainability. 

Higher sales figures and better margins are necessary, 
as well as increased revenue produced by availability 
of larger fish, being critical factors that require 
investigation. Overall increases in revenue and other 
improvements to the Trust’s position can be achieved 
by increasing the number of outlets, thereby reaching a 
larger number of remote communities. Diversification 
of the product on offer, meaning a greater number of 
frozen and canned products available, also needs to be 
explored.
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Financial key figures

N$95,175,945

Turnover

+9%

N$26,901,890

Gross Profit

+24%

Revenue comparison 2013/14 - 2018/19
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Cash flow under pressure

-N$5.5m
Cash flow: The Trust's 
experienced a cash flow 
deficit of N$5.5 million.

3:1
Liquidity: The Trust's 
liquidity position reduced 
from the expected 4:1 
to 3:1 due to cash flow 
deficit.

CASH FLOW RESULTS
The Trust has been unable to recover 
funds from the SME Bank liquidators. 
The amount owed the Trust is N$28.8 
million. However, the Trust continues 
dialogue with the liquidators, who 
provide information as requested and 
a possibility is still open for the Trust 
to receive either a portion or the full 
amount of the funds owed.

Furthermore, the Trust experienced a 
cash-flow deficit of N$5.5 million for 
the year. The deficit is primarily driven 
by the fact that the Trust operates on 
a cash basis. This situation produces 
a mismatch of costs versus benefits, 
especially regarding capital projects 
and fixed assets. In the future, the 
Trust will assess the available financing 
options in order to rectify the negative 
cash-flow position.
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FINANCIAL POSITION
Due to the cash-flow deficit, the Trust’s liquidity 
position shrunk from an expected ratio of 4:1 to 3:1 at 
the end of the financial period. Even though the Trust 
is still able to cover its debts, deliberate action must 
be taken to overcome the deficit in the next financial 
period.

The Trust’s gearing position is only 19 per cent, due to 
the fact that the Trust operates mainly on a cash basis. 
In future, the Trust will finance capital projects and 
fixed assets with long-term financing arrangements, in 
order to promote and develop expansion plans.

PROCUREMENT
The NFCPT continues to adhere to the Public 
Procurement Act No. 15 of 2015 as a foundation for 
procurement procedures, even though challenges 
exist that need to be addressed in order to render a 
smoother the process.

DEPARTMENT EXPANSION
The Finance department has commenced expansion, 
capacitating its IT and maintenance divisions 
internally, in order to reduce or eliminate the amount 
of service that is currently outsourced.
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Ensuring operational efficiency
 

Operational 
activities

The Operations Department is 
responsible for the daily operations 
of the Trust, which include stock 
management, supervision of sales 
outlets, logistics of stock delivery and 
management of the transport fleet 
which delivers our products to outlets 
countrywide.

Where challenge 
meets opportunity.
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NFCPT's fish shops

In the year under review, the NFCPT 
increased its complement of fish shops 
to 17. The Trust is now represented in 13 
regions across Namibia. (See our business 
model.)

In addition, the Trust operates a restaurant 
at Ongwediva, known as the Coral Reef 
Restaurant, as well as a take-away in 
Swakopmund on the premises of the fish 
shop. Currently the only region that does 
not host an NFCPT shop is Otjozondjupa. 
This situation will be addressed in the 
coming financial year.

Each fish shop is comprised of a sales area, 
supported by an office and a cold room, 
and is managed by a branch administrator.

Bringing fish to 
the people of 
Namibia

accessible, 
affordable
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Sourcing and sale of products

Sourcing products

During the year under review, the 
Trust received an assortment of 
frozen horse-mackerel products 
totalling 7,217 mt,  from Namsov 
Fishing and Cavema Fishing 
Products, the two fishing 
companies commissioned to catch 
its quota. The table on the next 
page indicates the mix of products, 
as well as their quantities. 

The Trust also ordered 200 mt of 
assorted products from Novanam 
and Deep Ocean in accordance with 
its 2017-hake-quota agreement. 
Invoices from the two suppliers 
were offset against the available-
hake-quota fund (in the amount 

of N$6,350,000) left with Novanam 
to supply by-catches and hake 
products. 

The Trust purchased 314 mt of 
assorted by-catches and other 
hake products, among others, such 
as jacopever, snoek, ribbon snoek, 
baby hake.

Sale of products

Of the 7,075 mt of frozen fish 
products that were distributed to 
the outlets, 7,116 mt were sold.

In addition to frozen fish, 20,404 
canned products of horse mackerel 
and pilchard were sold.

The quantity of fish sold during the 
2018/19 financial increased by 45 
metric tonnes, when compared with 
7,071 mt sold in the previous year.

Fleet

During the reporting year, the 
Trust acquired a 30-tonne truck to 
replace one that had reached its 
allowable mileage over one million 
kilometres. 

As of 31 March 2019, the Trust 
operates a fleet of seven trucks to 
distribute products throughout 
Namibia. The fleet consists of three 
30-tonne trucks, one 12-tonne 
truck, one 7-tonne truck and two 
3-tonne trucks. 
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7,075 mt
Products distributed

7,116 mt 
Products sold

Total Fish Distributed and Sold
2013/14-2018/19 (metric tonnes)

Horse Mackerel products received: 2018/19 financial year (metric tonnes)

Supplier & size Size 25+ 20+ 18+ Size 16+ Size 16- Size 14- Ungraded 
size Total

Namsov 2018 Quota 0.46 209.37 1,134.75 2,421.36 1,293.93 242.27 25.05 5,327.19

Cavema 18, 
Additional Quota - 50.00 9.84 225.31 100.21 18.08 - 403.44

Cavema 19, Quota - 80.80 202.40 538.12 665.26 - - 1,486.58

TOTAL 0.46 340.17 1,346.99 3,184.79 2,059.40 260.35 25.05 7,217.21
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 8,000
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Quantity distributed Quantity sold

Hake and by-catches products received: 2018/19 financial year (metric tonnes)

Type Hake  (High 
grade) Hake Fillet Ribbon 

Snoek Jacopever Mackerel Angel Total

TOTAL 72.28 3.01 18.01 95.27 10 2.01 200.58

Total Fish Sold per month
2017/18 vs 2018/19 (metric tonnes)

+45 mt
Quantity sold increased by 45 mt compared 
with the previous reporting year.

(Stock at hand accounted for difference between fish sold and fish distributed.)
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Operating in an industry subject to the unpredictable nature of the ocean and 
its stock of fish, the latter in terms of both quantity and size of fish caught, 
the NFCPT is tasked to deliver fish to Namibians over the length and breadth 
of the country. A multitude of operational challenges is naturally expected by 
the Trust. However, we face these challenges head-on and our determination 
to fulfil our mandate does not waver.

Reaching customers in the 
far corners of Namibia.

In terms of reach, though the Trust 
is represented in 13 of Namibia's 14 
regions, its shops are located in the 
main towns of these regions. Potential 
customers living in remote locations 
need to travel to the fish shops in order 
to make their purchases. 

Facing operational challenges head-on

ef
fi

ci
en

cy

size of the fishing industry's Total 
Allowable Catch (TAC). The TAC is set 
by the Ministry of Fisheries and Marine 
Resources on an annual basis. 

The Trust itself has no influence on the 
quota it is assigned, and is therefore 
vulnerable to any fluctuations in the size 
of the TAC.

Ideally, the number of shops needs to 
increase and their distribution needs to 
be spread over a greater geographical 
area, so that the Trust can, in a manner 
of speaking, bring fish to its customers. 
A possible response to this challenge is 
to incorporate SMEs to act as business 
proxies for the Trust.

The size of NFCPT’s quota 
is dependent on the 
industry's TAC.

The NFCPT continues to face challenges 
that threaten its operations. Foremost 
is the size of the quota allocated to 
the Trust, which is dependent on the 
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Delays at cold-storage 
depots disrupt distribution 
flow.

Because the Trust is dependent on 
fishing companies to harvest and 
process its fish, and especially because 
it owns no cold-storage facilities, it is 
forced to rely on those companies, or 
on commercial cold storage, to store its 
fish. Loading fish is subject to similar 
dependency. Delays may occur at peak 
times that affect the Trust's distribution 
schedule, during which its trucks 
may have to queue along with other 
transport customers as they wait for 
their turn to be loaded.

Paying for cold storage is obviously 
a significant drain on the Trust’s 
resources, and over time, building its 
own cold-storage facility would provide 
a valuable asset for the NFCPT.

Review of the Trust’s pricing 
model is necessary for its 
sustainability.

Currently, the Trust maintains a 
uniform price structure for its fish 
products regardless of where they are 
sold. Consequently, products that are 
transported 1,000 kilometres north or 
south from Walvis Bay, are sold at the same 
price as the products sold in Walvis Bay or 
Swakopmund. Clearly, this situation is not 
sustainable and calls for a re-evaluation of 
the Trust’s pricing model.

Worldwide, fishing stock is 
impacted by depletion.

Worldwide, fishing stocks are under 
pressure. Namibia’s fish are subject to 
the same pressure. The fish harvested 
in Namibia’s waters continues to reduce 
in volume. This depletion is a source 
of national concern, which needs to be 
monitored carefully.

Over time, possession of cold-
storage facilities would serve 
the NFCPT well.
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Bringing affordable fish to 
//Karas Region

In April 2018, NFCPT inaugurated the Lüderitz 
fish shop. It is located in the Extension-Seven 
residential area. The new fish shop services 
a target market of approximately 15,000 
inhabitants, which live in the coastal town 
and its surrounding areas.

At the inauguration ceremony, Hon. 
Bernhardt Esau, Minister of Fisheries and 
Marine Resources, noted that fish can play a 
meaningful role in the fight against poverty 
in Namibia. The Minister said that, apart 
from the nutritional benefit derived from the 
consumption of fish, the sale of fish locally 
promotes enterprise development in rural 
and urban areas.

“When fish is available, our people are able 
to set up fish shops, process dried, smoked 
and otherwise transformed fish, and hence 
generate household income which greatly 
helps in our fight against poverty,” the Hon. 
Minister said. 

The fish shop features retail space, a fish-
processing area, cold storage, a canteen and 
an office. The shop was constructed at a cost 
of N$5.3 million.

Inauguration 
of the Lüderitz 
fish shop
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Inauguration of the 
Wanaheda fish shop
In June 2018, two months after the inauguration of the Lüderitz fish 
shop, Hon. Sylvia Makgone, Deputy Minister of Fisheries and Marine 
Resources, inaugurated the fish shop at Wanaheda. This is the Trust's 
sixteenth fish shop, extending its footprint to 13 regions in the country.

The Minister of Fisheries and Marine Resources, Hon. Bernhardt Esau, 
called on fish-right holders, small-scale traders, retailers and other 
stakeholders in the fishing industry to join hands in order to achieve 
the goal of bringing Namibia’s per capita fish consumption on par 
with the international average. Hon. Esau made the call in a speech 
read on his behalf by Deputy Minister Sylvia Makgone during the 
inauguration at Wanaheda.

The fish shop is comprised of a retail area, three offices, a canteen, 
a fish processing area, cold storage and a chemical room. It was 
constructed at a cost of approximately N$4 million.
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46.9% Females
Nearly half of our staff of 147 are 
women, a clear demonstration 
of our commitment to gender 
equality.

147 Employees
The members of our staff of 
147 are dispersed throughout 
Namibia.

17 Fish shops
Currently, we have 17 fish 
shops in 13 regions.

A year of growth: executing our mandate

The period under review welcomed two important appointments, namely 
that of Internal Auditor and Company Secretary. These positions are critical 

for setting the correct tone in the Trust’s compliance with industry standards 
and benchmarked corporate behaviour, and in creating the appropriate 
mechanisms to ensure that these standards are upheld. To these ends, 

an official NFCPT Code of Conduct was drafted by Company Secretary, Ms 
Lineekela Nghitila.

A lean organisational structure

The NFCPT has a lean organisational structure. Its staff of 147 
employees is dispersed throughout Namibia and comprises 
employees at regional offices and the people who man fish shops in 
the outlying areas of the country. Positions are filled prudently and 
when the budget can accommodate new appointments.

Our people constitute the 
backbone of our business.

Human capital 
activities
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Policies reviewed

Four policies were reviewed during the financial year 2018/19. These were the Conditions of Employment 
Policy, the Performance Management (Reward and Recognition) Policy, the Wellness Policy, and the 
Subsistence and Travel (S&T) Policy.

Wellness interventions

Within the ambit of the Wellness Policy, several 
interventions were held for the care and health 
of our employees. These included a screening 
for tuberculosis and a screening for financial 
wellness.

Organisational development

For the time being, the budget for training has 
been seriously curtailed. Only short courses 
could be arranged for employees in the area of 
career development. Likewise, financial support 
for academic studies has not been possible. On 
the other hand, provision for these important 
programmes has been incorporated in the 
Trust's employment policy, and will be enacted 
when its financial standing allows.

Workforce profile: gender

Male Female

46.9%

53.1%

Male               Female

25-45 46-50

Workforce profile: age

83.0%

17.0%

  25-45 years           46-60 years
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Acknowledging our loyal 
employees

During the year 
under review, several 
employees were 
acknowledged with 
awards for long 
service.

The Trust appreciates 
employees who 
have served our 
organisation for 
long periods of time, 
and thanks them 
wholeheartedly 
for their ongoing 
commitment and 
dedicated efforts.
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Retention of staff

A challenge the Trust continues to grapple 
with is the retention of staff, in part due to its 
status as a non-profit public enterprise. The 
current economic climate also works against 
the Trust, as employees who feel financial 
strain often seek better-paid employment 
elsewhere.

Challenges remain

A stable and committed 
workforce

These factors aside, the Trust 
is fortunate to have a very 
stable workforce, one that 
is committed to fulfilling its 
mission.
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Kamati Onesmus (far left) with some of the 'bucket boys' at the NFCPT's fish shop in Ombili. 

Onesmus used to be a 'bucket boy', but is now full-time employed as a fish processor.

From ʻbucket boyʼ 
to proud, full-time 
employee of NFCPT
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Making the best of 
opportunities

The Namibian Fish Consumption and 
Promotion Trust in Omuvapu Street 
employs seven workers. Kamati 
Onesmus, 45, has been a full-time 
employee at this branch since 2015. He 
is a fish processor. However, Onesmus’ 
ties to the fish shop were created long 
before his employment. 

“In 2010, I was unemployed,” he 
recalls. “I was always walking around 
the area, looking for employment 
opportunities, performing odd jobs 
until one day, I came across the 
Namibian Fish Consumption and 
Promotion Trust. I was very happy 
to be able to buy fish at affordable 
prices, and sell them out of my house 
to members of my community for a 
small profit.” 

At that time, he recalled, he was able 
to buy a box of snoek and angel fish 
at a price between 25 and 30 Namibia 
dollars. “My business grew steadily 
and soon I was earning between 
N$5,000 and N$6,000 per month, 
and life became much better for my 
family.” 

The fish Onesmus sells means much 
more to him than merely earning a 
living. He notes, “The fish sold at the 
Trust, such as mackerel and horse 
mackerel, are very high in Omega-3 

and Vitamin B. They are a very healthy 
source of protein and people should 
be encouraged to consume more fish 
in their diet.” 

“Since 2010, the demand for 
affordable fish has steadily increased 
among residents in the area, and 
I see a shift in preference for fish 
as a healthier option to traditional 
protein such as beef tripe,” he states. 
“We have the Government to thank, 
through the efforts of the Namibian 
Fish Consumption and Promotion 
Trust, for this positive shift towards 
higher fish consumption in the 
community,” he says with a smile.

In 2015, when a job opportunity for a 
fish processor came up at the Trust, 
Onesmus wasted no time in applying 
for the position. 

“The ethos of the Trust reflects my 
beliefs,” he concludes. “I am very 
proud to be gainfully employed by 
the Trust. My family members also 
continue to change their lives for the 
better by selling fish to households in 
the surrounding areas.”
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In pursuance of the Trust's mandate to increase per 
capita consumption of fish in Namibia, the Marketing and 
Communications Department promotes the consumption 
of fish locally, and labours to enhance the image and the 
branding that foster a better understanding of the Trust’s 
business among its stakeholders and with the general public.

These goals we achieve, firstly, by familiarising Namibia’s 
citizens with the country’s fish and the health benefits derived 
from including fish in their diet. Additionally we impart skills on 
how to prepare and cook fish. Secondly, we distribute and sell 
affordable fish to communities across Namibia and foster its 
consumption by conducting regional promotional activities that 
incorporate cooking demonstrations and offer fish on sale.

Marketing and 
communication 
activities

Educate

Promote 

Distribute

Sell

Understanding and 

being responsive 

to the interests of 

our stakeholders 

through effective 

dialogue and 

engagement is 

crucial to delivering 

on our core purpose.
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Regional promotions are 
well received

The period under review has 
witnessed the Trust’s participation 
in a series of successful initiatives. 
These include attendance 
at five trade fairs, launching 
monthly regional promotions, 
and supporting the ad hoc fish 
promotions of the Minister of 
Fisheries and Marine Resources and 
City of Windhoek. 

Promotions and educational 
campaigns were conducted in 
nearly all the regions in which 
we are present: //Karas, Erongo, 

Hardap, Kavango East, Kavango 
West, Khomas, Kunene North, 
Ohangwena, Omaheke, Omusati, 
Otjozondjupa and Zambezi.

These regional visits were 
publicised in advance by way of 
radio announcements and social 
media updates. To date, regional 
promotions have seen the marketing 
team visit 13 of Namibia's 14 regions. 
These visits were well received, 
particularly in remote villages where 
the availability of fish products is 
negligible.
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(Above) Mrs Eveline Stephanus, Marketing and Communications 

Manager of NFCPT, and Mr Victor Pea, Chief Executive Officer of NFCPT, 

meet with Pieter Strydom, acting General Manager of Gendev Fishing, 

and Deon Gunsloss of Gendev Fishing.

(Left) Mr Antonio Marino, Managing Director, and Mr Peya Hitula, both 

of Tunacor Ltd, with NFCPT's CEO, Mr Victor Pea, and Marketing and 

Communications Manager, Mrs Eveline Stephanus.

Stakeholder 
engagement
It has become clear that achievement of the 
Government’s objective to increase per capita 
consumption of fish from 10.4 kilogrammes to 20.4 
kilogrammes annually is a goal the NFCPT will not 
fulfil on its own. 

In order to establish a collective approach to 
meeting this challenge, NFCPT and the Ministry 
of Fisheries and Marine Resources signed a 
Memorandum of Cooperation on 3 August 2018, 
which focuses on the collection of statistical data 
regarding local fish consumption.

In addition, the Trust has engaged other industry 
stakeholders, such as fishing companies, to join 
the drive to reach a pro capita consumption of 20.4 
kilogrammes. During the reporting period, the Trust 
held informative meetings with the Benquella Ski 
Boat Association, Gendev Group, Tunacor Ltd and 
Novanam Ltd.

The Trust envisages sealing Memoranda of Understanding 
with each stakeholder to prioritise the promotion of 
fish consumption and to synchronise efforts with other 
stakeholders.
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CSI activities
While corporate social-responsibility outreach is constrained 
due to limited financial resources, astute recipient selection has 
ensured that expenditures are made where they matter most and 
where the promotion of fish consumption will make a difference, 
for example in school sponsorships, or where a change in consumer 
behaviour might be effected. In each case, the creation of value in 
terms of this national resource is the primary motivator.

During the reporting year, the Trust made donations in 
the value of N$65,000 towards youth empowerment, 
education and community-development projects.

Trade fairs and expos
The NFCPT exhibited at various trade fairs and expos 
during the reviewing period. The Trust’s participation 
aimed to educate, inform and create awareness 
of the Trust's activities and its promotion of fish 
consumption. To attract visitors to the Trust’s stall 
at these events, the marketing team gave live radio 
interviews and hosted outdoor fish-braai tastings.

The Trust participated in the Ondangwa Trade Fair, 
the Opuwo Trade Fair, the Ongwediva Annual Trade 
Fair, the Tsumeb Copper Festival and the Oranjemund 
Diamond Festival.

(Above and below) The NFCPT's stall at the Ongwediva 

Annual Trade Fair was well attended.

(Above) His  Worship, Immanuel Wilfred, 

Mayor of Walvis Bay, Hon. Cleophas 

Mutjavikua, Governor of Erongo Region, and 

Mrs Van Rooyen of the Ministry of Health and 

Social Services receive a donation of fish 

products on behalf of the Walvis Bay state 

hospital from NFCPT CEO, Mr Victor Pea.
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Turning a red-meat-eating 
nation into a fish-eating nation.

The seventh National Fish Consumption 
Day was a resounding success.

Stimulate awareness and 
promote the consumption of fish 

Though the idea that fish consumption promotes health has gained widespread 
acceptance among the public, the fact that most Namibians still prefer meat is a 
reality that, by and large, defines the dietary habits of the populace.

The NFCPT's educational 
efforts pay off

Despite admitting that Namibia is a meat-eating nation, 
the NFCPT's educational efforts continue to pay off, 
thanks to regional visits and initiatives like the annual 
National Fish-Consumption Day on which NFCPT 
branches around the country make a special effort to 
promote fish consumption.  

(Above) The NFCPT's Board of Trustees with invited guests and 

the Minister of Fisheries and Marine Resources, Hon. Bernhardt 

Esau, MP, at the gala dinner event.
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Opuwo hosted 
2018/19 national 
day
Every year, the Trust holds a National Fish-Consumption Day in a different region. During the reporting 
year, the main event, which included a breakfast event and a fundraising gala dinner, was held in 
Opuwo in the Kunene Region in November 2018. The purpose of the gala was to raise funds to purchase 
equipment for the schools in the region that hosted the national day.

(Above) Celebrating National Fish Consumption Day, Minister 

of Fisheries and Marine Resources, Hon. Bernhardt Esau, MP, 

demonstrates how to cook fish during the market day.

This was the seventh year the event has been held. 
Activities included a market day, school visits, 
cooking demonstrations, sales and exhibitions. 
The market day provided a platform for the fishing 
industry and the vendors to exhibit their fish and 
fish-related products for the benefit of the public. 
These vendors held the cleaning and cooking 
demonstrations.

(Above) Hon. Cleophas Mutjavikua, Governor of Erongo Region, and Hon. Marius 

Sheya, Governor of Kunene Region, in discussion with Hon. Bernhardt Esau, MP 

at the breakfast on National Fish Consumption Day.

(Right) A performance by the Bullet Ya Kaoko 

group from Opuwo during the market day was 

enthusiastically received.
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Website
Our own website: 
www.nfcpt.com.na

Social media
Various platforms are 
utilised to spread the word.

Radio
Radio advertisements and 
announcements are used.

Various media platforms 
are utilised
To spread the word of the Trust's initiatives to the 
public, various media strategies are employed, 
including radio advertisements, posts on social-media 
platforms (Facebook, Instagram and YouTube), as well 
as the Trust's own website www.nfcpt.com.na. 

These media platforms are well suited to the 
Trust's needs, as they enable the Marketing and 
Communications team to engage with the public in an 
immediate fashion, by which it reaches a great number 
of people in a cost-effective manner.
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Availability of fish remains 
biggest challenge

The biggest challenge the Trust faces, an 
ongoing concern, is the availability of fish. After 
all, this availability is what the Trust's activities 
are predicated on. Without fish to sell, the 
promotion of its consumption is a pointless 
exercise. The NFCPT's quota allocation is 
dependent on the Ministry's Total Allowable 
Catch (TAC). Consequently, the Trust is, by 
proxy, vulnerable to variables over which it 
has not control, for example declining fish 
stocks. In response, mitigation strategies must 
be planned in the event that the quota is not 
allocated. 

In the constrained economic environment, 
the importance of financial prudence and 
responsibility is emphasised by Government. 
Cautious budgetary allocations prevent the 
Trust from conducting large-scale educational 
or promotional interventions beyond the small-
scale events it is currently facilitating. 

That said, while the progress undoubtedly 
being made is still incremental, response from 
stakeholders and the public to the Trust's 
initiatives shows that these efforts provide the 
desired traction.

Going forward
In the interest of maintaining momentum, 
initiatives planned for the coming year include 
launching a nationwide fish-consumption 
survey in order to gain insight regarding 
consumer preferences and purchasing 
behaviour, and the publication of a recipe 
book that will make fish consumption even 
more attractive. Effort will also be invested to 
increase the financial viability of the Coral Reef 
Restaurant in Ongwediva.
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Boasting a diverse menu 
of high-quality, tasty fish 
dinners

Another way the Trust engages the public 
is through dining experiences at the Coral 
Reef Restaurant and Conference Venue in 
Ongwediva. The restaurant is the perfect 
vehicle for the Trust to introduce the 
public to a wide variety of quality, value-
for-money fish on a menu comprised 
exclusively of fish dishes.

Where scrumptious 
fish dishes are served

The NFCPT's restaurant in Ongwediva
 

Come dine 
with us...



 NFCPT Annual Report 2018/19

0069 <<<<<

The Coral Reef 
Restaurant in 
Ongwediva

Offering fine food

The restaurant also presents an 
example of the earning potential that 
fish consumption offers, particularly for 
people who choose to become retailers 
in their own right. 
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2018/19year in review

The Annual Financial 
Statements of 
the Namibia Fish 
Consumption 
Promotion Trust 
presented in this 
section cover the 
financial period of 
1 April 2018 to 31 
March 2019.

Annual 
financial 
statements
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General Information

Country of incorporation and domicile Namibia

Nature of business and principal activities To promote the consumption of fish, making it accessible and
affordable in Namibia.

Trustees

Mrs. Suzan Ndjaleka
(Chairperson)

Mr. Gideon Thomas

Mrs. Nicole Kloppers

Mrs. Charlene Hartung
(Chairperson: Audit Committee)

Business address Portion of Erf 207

John Ovenstone Street

Industrial Area, Walvis Bay

Namibia

Postal address P. O. Box 568

Swakopmund

Namibia

Auditors Grand Namibia

Chartered Accountants

Registered Auditors

Secretary Ms. Lineekela Nghitila

Trust registration number T76/01
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(Registration number T76/01)
Financial Statements for the year ended 31 March 2019

Trustees' Responsibilities and Approval

The Trustees are required in terms of the Deed of Trust to maintain adequate accounting records and are responsible for the
content and integrity of the financial statements and related financial information included in this report. It is their responsibility
to ensure that the financial statements fairly present the state of affairs of the Trust 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 Namibia Generally Accepted Accounting
Practice-NAC 001-Financial Reporting for Small and Medium Sized Entities. The external auditors are engaged to express an
independent opinion on the annual financial statements.

The financial statements are prepared in accordance with Namibia Generally Accepted Accounting Practice-NAC 001-Financial
Reporting for Small and Medium Sized Entities and are based upon appropriate accounting policies consistently applied and
supported by reasonable and prudent judgements and estimates.

The Trustees acknowledge that they are ultimately responsible for the system of internal financial control established by the
Trust and place considerable importance on maintaining a strong control environment. To enable the Trustees to meet these
responsibilities, the Board of Trustees 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 Trust and all employees are required to maintain the highest ethical standards in ensuring the Trust’s business
is conducted in a manner that in all reasonable circumstances is above reproach. The focus of risk management in the Trust is
on identifying, assessing, managing and monitoring all known forms of risk across the Trust. While operating risk cannot be
fully eliminated, the Trust endeavours to minimise it by ensuring that appropriate infrastructure, controls, systems and ethical
behaviour are applied and managed within predetermined procedures and constraints.

The Trustees 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 financial
statements. However, any system of internal financial control can provide only reasonable, and not absolute, assurance
against material misstatement or loss.

The Trustees have reviewed the Trust’s cash flow forecast for the year to 31 March 2020 and, in light of this review and the
current financial position, they are satisfied that the Trust has or had access to adequate resources to continue in operational
existence for the foreseeable future.

The external auditors are responsible for independently auditing and reporting on the Trust's financial statements. The financial
statements have been examined by the Trust's external auditors and their report is presented on pages 5 to 6.

The financial statements set out on pages 7 to 21, which have been prepared on the going concern basis, were approved by
the Board of Trustees on 28 June 2019 and were signed on their behalf by:

Mrs. Suzan Ndjaleka (Chairperson) Mrs. Charlene Hartung (Chairperson: Audit
Committee)
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The external auditors are responsible for independently auditing and reporting on the Trust's financial statements. The financial 
statements have been examined by the Trust's external auditors and their report is presented on pages 77 to 78.

The financial statements set out on pages 79 to 91, which have been prepared on the going concern basis, were approved by 
the Board of Trustees on 28 August 2019 and were signed on their behalf by:
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Trustees' Report

The Trustees have pleasure in submitting their report on the financial statements of Namibia Fish Consumption Promotion
Trust for the year ended 31 March 2019.

1. Nature of business

There have been no material changes to the nature of the Trust's business from the prior year.

2. Review of financial results and activities

The financial statements have been prepared in accordance with Namibia Generally Accepted Accounting Practice-NAC 001-
Financial Reporting for Small and Medium Sized Entities and the requirements of the Deed of Trust. The accounting policies
have been applied consistently compared to the prior year.

Full details of the financial position, results of operations and cash flows of the Trust are set out in these financial statements.

3. Trusteeship

The Trustees in office at the date of this report are as follows:

Trustees Changes
Mrs. Suzan Ndjaleka
(Chairperson)
Mr. Gideon Thomas
Mrs. Nicole Kloppers
Mrs. Charlene Hartung
(Chairperson: Audit Committee)
Mr. Nicodemus /Hoabeb (Deputy
Chairperson)

Deceased 18 April
2018

4. Property, plant and equipment

There was no change in the nature of the property, plant and equipment of the Trust or in the policy regarding their use.

At 31 March 2019 the trust's investment in property, plant and equipment amounted to N$68,354,345 (2018: N$ 65,177,767), of
which N$7,701,916 (2018: N$ 15,858,348) was added in the current year through additions.

5. Events after the reporting period

The Trustees are not aware of any material event which occurred after the reporting date and up to the date of this report.

6. Going concern

The Trustees believe that the Trust has adequate financial resources to continue in operation for the foreseeable future and
accordingly the financial statements have been prepared on a going concern basis. The Trustees have satisfied themselves
that the Trust is in a sound financial position and that it has access to sufficient borrowing facilities to meet its foreseeable cash
requirements. The Trustees are not aware of any new material changes that may adversely impact the Trust. The Trustees are
also not aware of any material non-compliance with statutory or regulatory requirements or of any pending changes to
legislation which may affect the Trust.

7. Secretary

The Trust secretary is Ms. Lineekela Nghitila.

8. Terms of appointment of the auditors

Grand Namibia were appointed as the Trust's auditors at the ordinary board meeting held on 3 December 2016 for a period of
three years, ending with the financial year 31 March 2019.

4
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Independent Auditor's Report

To the Trustees of Namibia Fish Consumption Promotion Trust

Opinion

We have audited the financial statements of Namibia Fish Consumption Promotion Trust set out on pages 7 to 19, which
comprise the statement of financial position as at 31 March 2019, and the statement of profit or loss and other
comprehensive income, statement of changes in equity and statement of cash flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies and the Tustee's report.

In our opinion, the financial statements present fairly, in all material respects, the financial position of Namibia Fish
Consumption Promotion Trust as at 31 March 2019, and its financial performance and cash flows for the year then ended in
accordance with Namibia Generally Accepted Accounting Practice-NAC 001-Financial Reporting for Small and Medium
Sized Entities and the requirements of the Deed of Trust.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing. Our responsibilities under those standards
are further described in the Auditor’s Responsibilities for the Audit of the financial statements section of our report. We are
independent of the Trust in accordance with the International Ethics Standards Board for Accountants Code of Ethics for
Professional Accountants (Parts A and B) and other independence requirements applicable to performing audits of financial
statements in Namibia. We have fulfilled our other ethical responsibilities in accordance with the IESBA Code and in
accordance with other ethical requirements applicable to performing audits in Namibia. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion.

Other information

The Trustees are responsible for the other information. The other information comprises the detailed income statement and
the Trustees' report, which we obtained prior to the date of this report. Other information does not include the financial
statements and our auditor's report thereon.

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

In connection with our audit of the financial statements, our responsibility is to read the other information and, in doing so,
consider whether the other information is materially inconsistent with the financial statements or our knowledge obtained in
the audit, or otherwise appears to be materially misstated. If, based on the work we have performed, we conclude that there
is a material misstatement of this other information, we are required to report that fact. We have nothing to report in this
regard.

Responsibilities of the Trustees for the Financial Statements

The Trustees are responsible for the preparation and fair presentation of the financial statements in accordance with
Namibia Generally Accepted Accounting Practice-NAC 001-Financial Reporting for Small and Medium Sized Entities and the
requirements of the Deed of Trust, and for such internal control as the trustees determine is necessary to enable the
preparation of financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, the Trustees are responsible for assessing the Trust’s ability to continue as a going
concern, disclosing, as applicable, matters related to going concern and using the going concern basis of accounting unless
the Trustees either intend to liquidate the Trust or to cease operations, or have no realistic alternative but to do so. 
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We have audited the financial statements of Namibia Fish Consumption Promotion Trust as set out on page 81 to 93, which
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Independent Auditor's Report

Auditor's responsibilities for the audit of the Financial Statements

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

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

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

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

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by the Trustees.

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

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

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

__________________________________
Grand Namibia
Registered Accountants
Chartered Accountants (Namibia)

28 June 2019
Per: Ronald Beukes
Partner
Windhoek

6
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Namibia Fish Consumption Promotion Trust
(Registration number T76/01)
Financial Statements for the year ended 31 March 2019

Statement of Financial Position as at 31 March 2019
2019 2018

Note(s) N$ N$

Assets

Non-Current Assets

Property, plant and equipment 2 68,354,345 65,177,767

Current Assets

Inventories 4 5,220,664 4,403,361

Trade and other receivables 5 4,273,001 13,427,083

Cash and cash equivalents 6 54,192,311 59,740,108

63,685,976 77,570,552

Total Assets 132,040,321 142,748,319

Equity and Liabilities

Equity

Reserves 795,000 795,000

Retained income 106,646,503 111,027,317

107,441,503 111,822,317

Liabilities

Non-Current Liabilities

Deferred income 9 5,151,478 5,341,166

Current Liabilities

Trade and other payables 8 19,447,340 25,584,836

Total Liabilities 24,598,818 30,926,002

Total Equity and Liabilities 132,040,321 142,748,319

7

Namibia Fish Consumption Promotion Trust
(Registration number T76/01)
Financial Statements for the year ended 31 March 2019

Statement of Profit or Loss and Other Comprehensive Income
2019 2018

Note(s) N$ N$

Fish Sales 10 95,175,945 87,171,789

Cost of sales 11 (68,274,055) (65,418,007)

Gross profit 26,901,890 21,753,782

Other operating income 12 14,903,151 57,622,836

Other operating expenses (49,662,408) (45,621,258)

Allowance for credit loss (SME Bank) - (29,553,411)

Operating (loss) profit 13 (7,857,367) 4,201,949

Investment income 14 3,483,942 2,862,469

Finance costs 15 (8,280) (4,492)

(Loss) profit for the year (4,381,705) 7,059,926

Other comprehensive income - -

Total comprehensive (loss) income for the year (4,381,705) 7,059,926

8
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Statement of Changes in Equity
Revaluation

reserve
Retained
income

Total equity

N$ N$ N$

Balance at 1 April 2017 795,000 103,967,391 104,762,391

Surplus for the year - 7,059,926 7,059,926
Other comprehensive income - - -

Total comprehensive income for the year - 7,059,926 7,059,926

Balance at 1 April 2018 795,000 111,028,208 111,823,208

Loss for the year - (4,381,705) (4,381,705)
Other comprehensive income - - -

Total comprehensive Loss for the year - (4,381,705) (4,381,705)

Balance at 31 March 2019 795,000 106,646,503 107,441,503

Note(s) 7

9

Namibia Fish Consumption Promotion Trust
(Registration number T76/01)
Financial Statements for the year ended 31 March 2019

Statement of Cash Flows
2019 2018

Note(s) N$ N$

Cash flows from operating activities

Cash receipts from customers 109,619,060 110,824,234

Cash paid to suppliers and employees (110,940,603) (95,941,800)

Cash generated from operations 16 (1,321,543) 14,882,434

Interest income 3,483,942 2,862,469

Finance costs (8,280) (4,492)

Net cash from operating activities 2,154,119 17,740,411

Cash flows from investing activities

Purchase of property, plant and equipment 2 (7,701,916) (15,858,348)

Total cash movement for the year (5,547,797) 1,882,063

Cash at the beginning of the year 59,740,108 57,858,045

Total cash at end of the year 6 54,192,311 59,740,108

10
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Namibia Fish Consumption Promotion Trust
(Registration number T76/01)
Financial Statements for the year ended 31 March 2019

Accounting Policies

1. Significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set out below.

1.1 Basis of preparation

The financial statements have been prepared on the going concern basis in accordance with, and in compliance with, Namibia
Generally Accepted Accounting Practice-NAC 001-Financial Reporting for Small and Medium Sized Entities. The annual
financial statements have been prepared on the historical cost basis, except for the measurement of certain property, plant and
equipment and certain financial instruments at fair value, and incorporate the principal accounting policies set out below.

They are presented in Namibia Dollars.

These accounting policies are consistent with the previous period.

1.2 Property, plant and equipment

Property, plant and equipment are tangible assets which the Trust holds for its own use or for rental to others and which are
expected to be used for more than one year.

 Are held for use in the production or supply of goods and services, for rental to others or for administrative purpose
and

 Are expected to be used during more than one period.

Property, plant and equipment is carried at cost less accumulated depreciation and accumulated impairment losses.

Cost includes all costs incurred to bring the asset to the location and condition necessary for it to be capable of operating in the
manner intended by management.

Costs include costs incurred initially to acquire or construct an item of property, plant and equipment and costs incurred
subsequently to add to, replace part of, or service it. If a replacement cost is recognised in the carrying amount of an item of
property, plant and equipment, the carrying amount of the replaced part is derecognised.

Depreciation is provided using the straight-line method to write down the cost, less estimated residual value over the useful
lives of items of property, plant and equipment which have been assessed as follows:

Item Depreciation method Average useful life

Buildings Straight line 50 years
Machinery & Equipment Straight line 4 years
Furniture and fixtures Straight line 5 years
Motor vehicles Straight line 4 years
Computer and Office equipment Straight line 3 years

The gains and losses on disposals are determined by comparing the proceeds with the carrying amount and are recognised in
surplus or deficit during the period.

1.3 Intangible assets

An intangible asset is an identifiable non-monetary asset without physical substance.
 the cost of the asset can be measured reliably.

Intangible assets are initially recognised at cost.

Intangible assets are carried at cost less any accumulated amortisation and any impairment losses.

The amortisation period and the amortisation method for intangible assets are reviewed at each reporting date if there are
indicators present that there is a change from the previous estimate.

Amortisation is provided to write down the intangible assets, on a straight line basis, to their residual values as follows:

Item Useful life
Computer software 3 years

11
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Accounting Policies

1.4 Financial instruments

Initial recognition and measurement

The Trust classifies financial instruments, or their component parts, on initial recognition as a financial asset, a financial liability
or an equity instrument in accordance with the substance of the contractual arrangement.

Financial assets and financial liabilities are recognised on the Trust's statement of financial position when the Trust becomes
party to the contractual provisions of the instrument.

Trade and other receivables

Trade and other receivables are carried at amortised cost less any accumulated impairment.

Trade and other payables

Trade payables and other payables are carried at amortised cost.

Cash and cash equivalents

Cash and cash equivalents are carried at amortised cost.

1.5 Taxation

Tax expenses

The Trust is exempt from Income Tax in terms of Section 16(1) of the Namibian Income Tax Act, 1981.

1.6 Leases

A lease is classified as a finance lease if it transfers substantially all the risks and rewards incidental to ownership. A lease is
classified as an operating lease if it does not transfer substantially all the risks and rewards incidental to ownership.

Operating leases – lessee

Operating lease payments are recognised as an expense on a straight-line basis over the lease term except in cases where
another systematic basis is representative of the time pattern of the benefit from the leased asset, even if the receipt of
payments is not on that basis, or where the payments are structured to increase in line with expected general inflation.

1.7 Inventories

Inventories are measured at the lower of cost and net realisable value.

Net realisable value is the estimated selling price in the ordinary course of business less the estimated costs of completion and
the estimated costs necessary to make the sale.

The cost of inventories comprises of all costs of purchase and other costs incurred in bringing the inventories to their present
location and condition.

The cost of inventories of items that are not ordinarily interchangeable and goods or services produced and segregated for
specific projects is assigned using specific identification of the individual costs.

The cost of inventories is assigned using the latest cost price. The same cost formula is used for all inventories having a similar
nature and use to the entity.

When inventories are sold, the carrying amount of those inventories are recognised as an expense in the period in which the
related revenue is recognised. The amount of any write-down of inventories to net realisable value and all losses of inventories
are recognised as an expense in the period the write-down or loss occurs. The amount of any reversal of any write-down of
inventories, arising from an increase in net realisable value, are recognised as a reduction in the amount of inventories
recognised as an expense in the period in which the reversal occurs.

12
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(Registration number T76/01)
Financial Statements for the year ended 31 March 2019

Accounting Policies

1.8 Impairment of assets

The Trust assesses at each end of the reporting period whether there is any indication that an asset may be impaired. If any
such indication exists, the Trust estimates the recoverable amount of the asset.

If there is any indication that an asset may be impaired, the recoverable amount is estimated for the individual asset. If it is not
possible to estimate the recoverable amount of the individual asset, the recoverable amount of the cash-generating unit to
which the asset belongs is determined.

If an impairment loss subsequent reverses, the carrying amount of the asset (or group of related assets) is increased to the
revised estimate of its recoverable amount, but not in excess of the amount that would have been determined had no
impairment loss been recognised for the asset (or group of assets) in prior years. A reversal of impairment is recognised
immediately in profit or loss.

1.9 Employee benefits

Short-term employee benefits

The cost of short-term employee benefits, (those payable within 12 months after the service is rendered, such as paid vacation
leave and sick leave, bonuses, and non-monetary benefits such as medical care), are recognised in the period in which the
service is rendered and are not discounted.

Defined contribution plans

Payments to defined contribution retirement benefit plans are charged as an expense as they fall due.

1.10 Government grants and assistance

Grants that do not impose specified future performance conditions are recognised in income when the grant proceeds are
receivable.

Grants that impose future performance conditions are recognised in income only when the performance conditions are met.

Grants received before the revenue recognition criteria is satisfied, are recognised as a liability.

Grants are measured at the fair value of the asset received or receivable.

Government grant related to an asset, including non-monetary grants at fair value, are presented in the statement of financial
position by setting up the grant as deferred income or by deducting the grant in arriving at the carrying amount of the asset.

Government assistance comprise of cash receipts for the sale of the quota and the value of the quota given up under the
catchment arrangement. It is recognised when the cash is receivable and/ the quota is given up in accordance with the
provisions of the relevant agreements entered into.

1.11 Revenue

Fish sales are recorded in the annual financial statements at the date the fish are delivered to the customers.

Interest is recognised, in surplus or deficit, using the effective interest rate method.

1.12 Cost of sales

When inventories are sold, the carrying amount of those inventories is recognised as an expense in the period in which the
related revenue is recognised. The amount of any write-down of inventories to net realisable value and all losses of inventories
are recognised as an expense in the period the write-down or loss occurs. The amount of any reversal of any write-down of
inventories, arising from an increase in net realisable value, is recognised as a reduction in the amount of inventories
recognised as an expense in the period in which the reversal occurs.

The related cost of providing services recognised as revenue in the current period is included in cost of sales.

13
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Notes to the Financial Statements
2019 2018
N$ N$

2. Property, plant and equipment

2019 2018

Cost or
revaluation

Accumulated
depreciation

Carrying value Cost or
revaluation

Accumulated
depreciation

Carrying value

Land 2,822,205 - 2,822,205 2,363,121 - 2,363,121
Buildings 56,482,599 (5,296,312) 51,186,287 45,457,718 (4,167,046) 41,290,672
Plant and machinery 4,069,512 (2,111,578) 1,957,934 5,297,779 (3,174,361) 2,123,418
Furniture and fixtures 881,460 (635,254) 246,206 1,302,718 (1,009,506) 293,212
Motor vehicles 11,387,337 (7,056,205) 4,331,132 11,646,705 (8,127,665) 3,519,040
Computer and office equipment 2,011,553 (1,508,119) 503,434 3,464,733 (2,851,814) 612,919
Capital - Work in progress 7,307,147 - 7,307,147 14,975,385 - 14,975,385

Total 84,961,813 (16,607,468) 68,354,345 84,508,159 (19,330,392) 65,177,767

Reconciliation of property, plant and equipment - 2019

Opening
balance

Additions Transfers Other changes,
movements

Depreciation Total

Land 2,363,121 - 459,084 - - 2,822,205
Buildings 41,290,672 53,951 10,970,929 - (1,129,265) 51,186,287
Plant and machinery 2,123,418 496,017 - (71,126) (590,375) 1,957,934
Furniture and fixtures 293,212 59,124 - 2,162 (108,292) 246,206
Motor vehicles 3,519,040 81,177 2,640,000 - (1,909,085) 4,331,132
Computer and office equipment 612,919 215,168 - 391 (325,044) 503,434
Capital - Work in progress 14,975,385 6,796,479 (14,070,013) (394,704) - 7,307,147

65,177,767 7,701,916 - (463,277) (4,062,061) 68,354,345

Reconciliation of property, plant and equipment - 2018

Opening
balance

Additions Other changes,
movements

Depreciation Total

Land 2,363,121 - - - 2,363,121
Buildings 41,439,780 880,087 (136,089) (893,106) 41,290,672
Plant and machinery 1,614,080 1,330,840 (279,697) (541,805) 2,123,418
Furniture and fixtures 408,680 - (19,926) (95,542) 293,212
Motor vehicles 1,958,020 2,182,954 533,402 (1,155,336) 3,519,040
Computer and office equipment 614,905 377,329 (26,045) (353,270) 612,919
Capital - Work in progress 3,888,247 11,087,138 - - 14,975,385

52,286,833 15,858,348 71,645 (3,039,059) 65,177,767
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Namibia Fish Consumption Promotion Trust
(Registration number T76/01)
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Notes to the Financial Statements
2019 2018
N$ N$

2. Property, plant and equipment (continued)

Details of capital work in progress

Omuthiya fish shop 1,587,784 123,890
Ondangwa fish shop - 383,450
Opuwo fish shop - 763,278
Luderitz fish shop - 5,206,046
Wanaheda fish shop - 4,589,565
Assets in transit 3,711,826 3,340,571
Mariental fish shop - 60,636
Head office 1,507,537 507,949
Otjiwarongo fish shop 500,000 -

7,307,147 14,975,385

Assets in transit consists of a 30 ton Scania Truck, Schloss Security Locking System and Employee Self Service (ESS)
System.

Land and buildings consists of the following properties:
 Walvis Bay, portion of Erf 207, John Ovenstone Street, Industrial area
 Ongwediva, Erf 3166, Extension 4, measuring 7 600 square meters
 Swakopmund, Erf 618, section 6,7 & 8 Coastal Courtyard, measuring a combined 446 square meters
 Eenhana, Erf 946, measuring 1 263 square meters
 Rundu, Erf 1 685, Extension 6, measuring 701 square meters
 Outapi, Erf 393, Extension 1, measuring 1 903 square meters
 Opuwo, Erf 19 101, measuring 1 220 square meters
 Omuthiya, Erf 473 & 474, Extension 3, measuring 644 & 989 square meters, respectively
 Ondangwa, a portion of Erf 1 784, measuring 1 600 square meters
 Mariental, Erf 982
 Luderitz, Erf 1 293, Benguela
 Windhoek, Erf 787, Extension 2, Wanaheda, measuring 675 square meters
 Otjiwarongo, Erf 100 & Erf 101, Heroes Park
 Nkurenkuru, Erf 1 419, a portion of Erf 525, Extension 1, measuring 2 239 square meters

3. Intangible assets

2019 2018

Cost /
Valuation

Accumulated
amortisation

Carrying value Cost /
Valuation

Accumulated
amortisation

Carrying value

Computer software 247,850 (247,850) - 247,850 (247,850) -

4. Inventories

Fish held for sale at the lower of cost and net realisable value 5,220,664 4,403,361

5. Trade and other receivables

Trade receivables 2,119,525 11,400,656
Deposits 186,552 415,070
VAT receivable 1,966,924 1,611,357

Total trade and other receivables 4,273,001 13,427,083
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6. Cash and cash equivalents

Cash and cash equivalents consist of:

Bank balances 83,745,722 89,293,519
Allowance for credit loss (29,553,411) (29,553,411)

54,192,311 59,740,108

Allowance for credit loss reconciliation Opening
balance

Additions
during the

year

Closing
balance

Allowance for credit loss (29,553,411) - (29,553,411)

The allowance for credit loss relates to funds that the Trust has invested with the SME Bank Namibia. The Trust's impairment
review process at the reporting date has revealed that there exist objective evidence that the SME Bank Namibia will not be
able to fulfil it's obligation towards the Trust with regards to the funds so invested.

7. Revaluation reserve

The amount arised from the valuation of the land and building carried out in 2009.

795,000 795,000

8. Trade and other payables

Trade payables 16,791,680 23,483,366
Other accruals 2,655,660 2,101,470

19,447,340 25,584,836

9. Deferred income

The deferred income consists of:

Non-current liabilities 5,151,478 5,341,166
Current liabilities - -

5,151,478 5,341,166

Asset Description Initial Cost Opening
Balance

Transfer to
Income

Closing
Balance

Land & Building 4,194,402 3,942,738 (83,888) 3,858,850
Motor Vehicles 310,798 77,701 (77,699) 2
Cold Room 1,405,030 1,320,727 (28,101) 1,292,626

5,910,230 5,341,166 (189,688) 5,151,478

Transfer from the Spanish Cooperation Agency Project

Land and building worth N$ 4 194 402 and Motor vehicles and Trucks worth N$ 310 798 that were transferred at the end of the
Spanish Cooperation Agency Project in 2013 as per the agreement between the Trust and the Project.

Transfers from the Overseas Fishery Cooperation Foundation of Japan

Cold room worth N$ 1 405 030 constructed in Ongwediva for the Trust. The completion of construction and the handing over of
the building was done in March 2015.
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10. Revenue

Sale of fish 95,175,945 87,171,789

11. Cost of sales

Sale of goods 68,274,055 65,418,007

12. Other operating income

Tender fees income 9,600 73,500
Insurance proceeds 37,211 5,000
Other income 663,637 207,678
Deferred income 189,688 189,688
Government assistance 14,003,015 57,146,970

14,903,151 57,622,836

Government grants and assistance 2019 N$ 2019 MT 2018 N$ 2018 MT
Horse Mackerel - product - - 42,146,970 6,842
Harvesting cost paid in cash - - (19,000,000) -
Horse Mackerel - cash 3,000,000 1,500 12,000,000 8,000
Hake - cash 11,000,000 2,000 16,500,000 3,000
Hake - product - - 5,500,000 1,000
Other By-catches 3,015 - - -

14,003,015 3,500 57,146,970 18,842

13. Operating surplus (deficit)

Operating (deficit) / surplus for the year is stated after accounting for the following, amongst others:

Auditor's remuneration - external
Audit fees 219,214 195,889

Employee costs

Salaries, wages, bonuses and other benefits 22,563,144 19,788,589

Leases

Operating lease charges
Premises 721,873 685,457
Equipment 83,661 27,920

805,534 713,377

Depreciation and amortisation
Depreciation of property, plant and equipment 4,062,061 3,039,059
Amortisation of intangible assets - 4,537

Total depreciation and amortisation 4,062,061 3,043,596
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14. Investment income

Interest income
Investments in financial assets:
Bank and other cash 3,472,254 2,842,242
Trade and other receivables 11,688 20,227

Total interest income 3,483,942 2,862,469

15. Finance costs

Trade and other payables / Interest and penalties ROR 7,829 4,400
Bank overdraft 451 92

Total finance costs 8,280 4,492

16. Cash (used in)/generated from operations

Surplus / (deficit) before taxation (4,381,705) 7,059,926
Adjustments for:
Depreciation and amortisation 4,062,061 3,043,596
Interest income (3,483,942) (2,862,469)
Finance costs 8,280 4,492
Other non-cash items (Asset Adjustment) 464,166 (71,645)
Changes in working capital:
Inventories (817,303) 1,418,027
Trade and other receivables 9,154,082 (12,369,787)
Trade and other payables (6,137,494) 18,849,982
Deferred income (189,688) (189,688)

(1,321,543) 14,882,434

17. Commitments

Authorised capital expenditure

Not yet contracted for and authorised by Trustees 31,472,938 19,569,516

This committed expenditure relates to plant and equipment and will be financed by available bank facilities, retained surpluses,
existing cash resources and funds internally generated.

18. Related parties

`

Relationships
Members of key management Chief Executive Officer

Finance Manager
HR & Administration Manager
Operations Manager
Marketing Manager
Company Secretary
Internal Auditor
Northern Administrator

Related party transactions

Interest paid to (received from) related parties
Key Management Remuneration 4,708,477 3,783,980
Trustees Sitting Allowance 305,144 473,056
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19. Trustees' emoluments

Non-executive

2019

Trustees' fees Committees
fees

Retainer fees Total

Mrs. Suzan Ndjaleka (Chairperson) 30,778 - 46,631 77,409
Mr. Gideon Thomas 21,269 22,240 38,091 81,600
Mrs. Nicole Kloppers 21,269 9,532 38,091 68,892
Mrs. Charlene Hartung (Chairperson: Audit Committee) 21,269 12,709 38,091 72,069
Mr. Nicodemus /Hoabeb (Deputy Chairperson) - - 3,174 3,174
Kristofine Itembu (Acting Board Secretary) 2,000 - - 2,000

96,585 44,481 164,078 305,144

2018

Trustees' fees Committees
fees

Retainer fees Other fees Total

Mrs. Katrina Sikeni 21,890 - 21,579 - 43,469
Mr. Steven Ambabi 9,205 6,804 17,628 - 33,637
Mr. Julian Engelbrecht 13,807 4,553 17,628 - 35,988
Mrs. Suzan Ndjaleka (Chairperson) 54,661 3,402 37,057 - 95,120
Mr. Gideon Thomas 42,776 8,631 33,499 - 84,906
Esme Nel 10,000 10,000 - - 20,000
Mrs. Nicole Kloppers 28,969 6,354 15,871 3,177 54,371
Mrs. Charlene Hartung (Chairperson: Audit
Committee)

28,969 6,354 15,871 3,177 54,371

Mr. Nicodemus /Hoabeb (Deputy Chairperson) 28,969 6,354 15,871 - 51,194

239,246 52,452 175,004 6,354 473,056
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Note(s) N$ N$

Revenue

Sale of goods 95,175,945 87,171,789

Cost of sales

Opening stock (4,403,361) (5,821,388)

Purchases (69,091,358) (63,999,980)

Closing stock 5,220,664 4,403,361

11 (68,274,055) (65,418,007)

Gross surplus 26,901,890 21,753,782

Other operating income

Tender fees income 9,600 73,500

Insurance proceeds 37,211 5,000

Other income 663,637 207,678

Deferred income 189,688 189,688

Government Assistance 14,003,015 57,146,970

12 14,903,151 57,622,836

Expenses (Refer to page 21) (49,662,408) (75,174,669)

Operating surplus 13 (7,857,367) 4,201,949

Investment income 14 3,483,942 2,862,469

Finance costs 15 (8,280) (4,492)
Surplus (deficit) for the year (4,381,705) 7,059,926
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Other operating expenses

Advertising 1,188,661 1,185,711

Allowance for credit loss - 29,579,911

Amortisation - 4,537

Auditors remuneration 13 219,214 195,889

Bank charges 235,385 95,419

Board meeting expenses 430,495 646,557

Cleaning 145,441 281,080

Computer expenses 617,227 767,703

Consulting fees 856,275 1,081,483

Consumables 30,185 96,693

Courier and postage 125,990 164,566

Decorations, gifts and portraits 5,034 53,310

Depreciation 4,062,061 3,039,059

Donations 202,534 308,812

Employee costs 22,563,144 19,788,589

Entertainment 263,415 130,377

General office expenses 157,075 522,112

Insurance 745,088 726,741

Interest and penalties - Receiver of Revenue 12,957 4,173

Lease rentals on operating lease 805,534 713,377

Legal and IT fees 345,384 340,351

Magazines, books and periodicals 34,735 24,451

Mobile promotions and official inaugurations 31,192 15,741

Motor vehicle expenses 4,264,311 3,715,927

Municipal and fisheries observer levies 21,054 57,277

Municipal expenses 3,281,220 3,089,585

National fish consumption day 1,427,907 868,441

Printing and stationery 218,719 274,311

Promotions 23,699 194,092

Repairs and maintenance 621,664 467,752

Security 2,387,801 2,404,859

Telephone and fax 962,134 918,332

Tender expenses - 2,900

Training 396,453 364,164

Travelling and accomodation expenses 2,675,276 2,577,331

Trustees sitting allowance 305,144 473,056

49,662,408 75,174,669

21
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