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SHAREHOLDERS / NOVA PROPERTY GROUP HOLDINGS LIMITED 
and 
DEBENTURE HOLDERS / NOVA PROPERTY GROUP INVESTMENTS PROPRIETARY LIMITED  
 
COMMUNIQUÉ for the period ended APRIL 2015  
 
The Board of Directors of Nova Property Group Holdings Limited (“Nova Holdings”) and Nova Property 
Group Investments Proprietary Limited (“Nova Investments”) report as follows.  
 
DEAR SHAREHOLDERS AND DEBENTURE HOLDERS  
 
1. FAIS Ombud  

 
“Directors and Sharemax WIN APPEAL = Not Liable to investors” 

 
1.1   The above caption encapsulates the headlines circulating in the Press during the past few 

weeks, since the FSB Appeal Board, on 10 April 2015, unanimously –  
 

1.1.1     set aside, in their totality, the Determinations made by the FAIS Ombud in the so-called 
Siegrist and Bekker matters; and  

 
1.1.2   ruled on and dismissed the views of the FAIS Ombud regarding Sharemax Investments 

(Pty) Ltd and its directors, contained in such, now set aside, Determinations. 
  

1.2   The Appeal specifically dealt with and ruled, in favour of Sharemax and its directors, on various 
issues incorrectly handled by the FAIS Ombud and various serious deficiencies in conduct and 
performance on the part of the FAIS Ombud.  
 

1.3   The aforesaid FSB Appeal Board Hearing, in the much publicised matters before the Appeal 
Board, namely Sharemax & 4 Others vs. GEJ Siegrist & The FAIS Ombud and J Bekker & The FAIS 
Ombud, took place on 30 March 2015.  
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1.4   The Judgement in the Appeal Hearing, handed down by Supreme Court of Appeal Judge, Mr 
Justice LTC Harms (Chair) and Appeal Panelists, Messrs Jay Pema and Luckyboy Makhubela, 
constituting the full Appeal Panel, was released on 10 April 2015.  

 
1.5    A copy of the Judgement can be viewed on the Frontier website at 

(https://www.frontieram.co.za). 
 

1.6    Attached please find the short Press Release dispatched by the attorneys having represented 
Sharemax in the Appeal, to many media outlets, on the day the Judgement was released.  

 
1.7    As expected, nobody in the Press fraternity bothered to deal with this Press Release.  

 
1.8   Unfortunately, quite a different story was widely reported by the Press, twisting correct and 

positive facts and incorporating and focusing on nothing but incorrect, negative and factually 
flawed information.  

 
2. What the Press should have reported 

 
2.1  The Nova Group takes this opportunity to deal with certain incorrect and biased Press 

reporting, regarding the findings of the FSB Appeal Board in respect of the FAIS Ombud’s 
Determinations in the Siegrist and Bekker matters and regarding the FAIS Ombud’s misdirected 
and incorrect findings of “fault” on the part of Sharemax and its directors, relating to the 
former Sharemax Property Syndication Schemes. 
 

2.2   The incorrect and biased Press reporting has suggested that, despite the FSB Appeal Board 
setting aside the FAIS Ombud’s Determinations in their totality, as aforesaid, there still 
remains a valid finding by the FAIS Ombud, that the Sharemax Property Syndication Schemes 
constituted a “Ponzi” scheme or that the erstwhile directors of Sharemax “were engaged in a 
fraud”. 

 
2.3    It must be made clear that there are no such findings, neither by the FAIS Ombud, nor in the 

Judgement. Such “findings” were merely opinions of the FAIS Ombud in the Determinations, 
which have now been set aside, in their totality, by the FSB Appeal Board.  

 
2.4   On the contrary, it was found and made clear in the Judgment, that – 

 
2.4.1   there was no complaint lodged with the FAIS Ombud, relating any “Ponzi” scheme 

having existed, or that any “fraud” was engaged in by Sharemax or its directors, at any 
time. It follows that it was not competent in law or in fact for the FAIS Ombud to have 
made any pronouncement or to have expressed any opinion in regard to any “Ponzi” 
scheme or “fraud”;  
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2.4.2   there was nothing contained in the complaints in the Siegrist and/or Bekker matters, 
which called for any consideration, let alone any “Determination”, by the FAIS Ombud in 
regard to any matter relating to Sharemax or its directors; 

 
2.4.3   the FAIS Ombud did not have the power or jurisdiction, of its own accord, to create 

complaints, whatever the basis of such “complaints” may be; 
  

2.4.4   the FAIS Ombud did not have the power or jurisdiction to “join” parties, who are not 
subject to the jurisdiction of the FAIS Ombud, such as Sharemax or its directors; 

 
2.4.5   there was nothing contained in the complaints in the Siegrist and/or Bekker matters, 

which called for any response from Sharemax or its directors regarding, nor did the FAIS 
Ombud give any opportunity to Sharemax or its directors to deal with any issues 
regarding any “Ponzi“ scheme or “fraud”;  
 

2.4.6   the FAIS Ombud, in fact, indicated to Sharemax and its directors that the FAIS Ombud 
was conducting an investigation in regard to matters, totally different from that of any 
“Ponzi“ scheme or “fraud”, whilst, unbeknown to Sharemax or its directors, the Ombud  
proceeded to make “findings” in regard to a “Ponzi“ scheme and “fraud”, without 
forewarning Sharemax and its directors of the “findings” the FAIS Ombud intended to 
make in this regard; 

  
2.4.7   this behaviour of the FAIS Ombud was untoward and was severely criticised in the 

Judgement; 
 

2.4.8   it is a basic principal of simple justice that one (sic the FAIS Ombud) may not direct a 
party’s attention in one direction in a particular case, and then deal with the case on a 
completely different basis, as the FAIS Ombud did in the cases of the Siegrist and Bekker 
matters;  

 
2.4.9   the FAIS Ombud , in not forewarning Sharemax and its directors of the FAIS Ombud’s 

intention to make “findings” against Sharemax and its directors, was in serious breach of 
the requirements of fair administrative action and the FSB Appeal Board went on to find 
that any Court would, on review, have set aside the Determinations of the FAIS Ombud, 
on this ground alone. 

 
2.5    In its Judgement, setting aside the determinations of the FAIS Ombud, the FSB Appeal Board 

was severely critical of the conduct of the FAIS Ombud, pointing out that the FAIS Ombud had 
failed to act “dispassionately” and, in at least one instance, described the FAIS Ombud’s views 
as “disturbing”. 
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2.6   The findings of the FSB Appeal Board furthermore makes it clear that – 
 

2.6.1   there were no complaints lodged with the FAIS Ombud in respect of which the FAIS 
Ombud could ever have concluded that Sharemax or its directors were liable for any 
fraudulent conduct or liable for having been engaged in a “Ponzi” scheme;  

 
2.6.2   the disturbing views formed by the FAIS Ombud were formed, in the words of the FSB 

Appeal Board, as a result of “… a serious breach of the requirements of fair 
administration action…” and a serious breach of “… a basic principle of simple justice …”; 
and 

 
2.6.3   it was the FSB Appeal Board’s considered view, that any Court would, on review, have 

set aside the Determinations. 
   

2.7  To summarise: - 
 

2.7.1  The determinations made by the FAIS Ombud have been set aside in totality. 
 

2.7.2  There are accordingly, no legal valid findings, either that the Sharemax Property 
Syndication schemes constituted a “Ponzi” scheme nor that Sharemax or its directors 
were engaged in any “fraudulent” conduct.  

 
2.8  The parties wrongfully implicated by the incorrect findings of the FAIS Ombud and the Issuing 

of the wrongful Determinations, are considering their positions in relation to potential claims 
for damages against the FAIS Ombud for her conduct. 

 
3. Returns  on Debentures and today’s Economy 

 
3.1  As previously reported, in procuring a better position for all classes of Debentures, property 

upgrades are required for capital value enhancement, to ultimately procure maximum capital 
repayment to Debenture Holders.  
 

3.2   However, the above requires, that most of the current net property returns are being utilised 
for redeployment into the relevant properties for the above purpose. The necessity for this 
action stems from the unwillingness of banks to date, to lend to the Nova Group, for reasons 
explained in previous Communications. 

 
3.3  This position was, predicted, to have stabilised by the middle to end of 2015 on many of the 

properties within the Group, when some properties should be in a better position, post 
upgrading works, to deliver investment returns to Debenture Holders.  

 
3.4  The Board however wishes to forewarn Debenture Holders that this favourable position will 

take longer to achieve, due to numerous recent changes within the South African economy. 
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3.5  The economic outlook for South Africa remains subdued, with the Reserve Bank (SARB) 

decreasing the country’s growth projections from 2,5% to 2,2% for 2015 and from 2,9% to 2,4% 
for 2016. The SARB indicated energy constraints as being a core factor for the decrease in 
growth projections. Furthermore, the International Monetary Fund has also reduced its growth 
projections to 2,1% for 2015 down from 2,3% and 2016 growth projections have been revised 
to 2,5% from 2,8%. 

 
3.6  Although consumer confidence showed signs of increasing in 2014, it remains unfortunately, 

low, indicative of a slow recovery in household expenditure. The substantial decrease in the 
petrol price, lower food inflation and the recovery of strike affected incomes, should increase 
consumers’ ability to spend over the coming months. The growth in consumer spending will, 
however, be negatively affected by increases in taxes, continuous power outages and the 
continued risk of industrial action. 

 
3.7  It is clear from the above, that times are tough, and the South African economy is under 

pressure on various levels.  
 

3.8   So also are Rental Enterprises under pressure and are anticipated to be facing the highest levels 
of pressure and challenges during 2015. 

 
3.9  Retail sales have not shown significant growth during 2014 due to consumers remaining under 

pressure as a result of a slowdown in income growth, rising costs, rising debt due to unsecured 
lending, high unemployment and the overall rise in the cost of living. According to Statistics SA, 
the average growth in sales for the year (2014) was 2,36% compared to 2,58% in 2013, which 
continues the slowdown trend recorded over the last few years. 

 
3.10  Coupled to the above, are the extreme increases in property rates & taxes, together with the 

recent and further anticipated increases in Escom electricity tariffs. 
 

3.11  The most pressure will however come from the continued load shedding imposed by Escom. 
Escom has as recently as April 2015, warned of more power cuts, as the grid remains extremely 
constrained. 

 
3.12  Some debt burdened national retailers now demand increased tenant installation contributions 

from landlords before they commit to new rental contracts. 
 

3.13  All these factors impact directly on Rental Enterprise sales and net cash flows. 
 

3.14  The board is addressing and dealing with all these challenges, as best possible, but under these 
circumstances it is clear to the Board that for the foreseeable future, any excess net cash flow 
will need to remain invested within the Group, as a buffer against the effects of the 
abovementioned and other factors. 
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4. Property Specific Updates 

 
4.1  Individual property refurbishments and upgrading programmes, aimed at enhancing 

investment returns, capital growth, and investment repayment capabilities, when same fall due 
in terms of the projections contained in the Scheme, are ongoing.  
 

4.2  Kindly refer to the individual property reports below for more detailed information in this 
regard.  

 
Athlone Park Shopping Centre 
 
We have been successful in leasing out a further 514m² to a medical related tenant since the last report 
and we continue to receive enquiries from this segment of the market. Intercare has not commenced 
with their fit out and a restructuring of this deal is being investigated. Should the restructured deal fail, 
then there is a good chance that this matter will be shelved indefinitely. It is anticipated that the nature 
of the property will change from retail to medical over time. This is seen in a positive light as retail is 
currently not performing well in this area. The anchor tenant, Pick ‘n Pay, has asked for a substantial 
rental reduction, which is currently under consideration. 
 
Benoni Hyper 
 
Alternative uses for the property, such as wholesale, cash and carry, storage, distribution, etc, are 
currently being investigated and pursued based on market demand.  The last remaining tenants vacated 
at the end of March 2015 and the property will now be mothballed in order to reduce operating costs. 
 
Carletonville Shopping Centre 
 
The refurbishment or redevelopment of the property is planned, subject to funding, to commence and 
be completed in the 2015 / 2016 financial year. The property will continue to underperform until such 
time as either of these actions have been implemented and finalised. Shoprite has confirmed their intent 
on upgrading their premises and have exercised their option to renew their lease agreement. The 
renewal term is for 3 years and will be extended to 10 years on completion of a refurbishment or 
redevelopment of the property. 
 
De Marionette Shopping Centre & Shoprite Secunda 
 
Negotiations for the renewal of the anchor tenant’s lease at Shoprite Secunda have been concluded and 
the lease agreement has been renewed for a further 5 years. The majority of the line shop tenants have 
also renewed their lease agreements. Smaller retailers in Secunda remain under pressure due to a 
current oversupply of retail space in the area and this, in turn, will put downward pressure on current 
rentals for the foreseeable future. 
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Certain cosmetic upgrades at the De Marionette Shopping Centre have been completed and have been 
very well received by both the tenants and the community.  
 
We have received a notable increase in enquiries for space and vacancies have been reduced by nearly 
40% since the last report. We believe that the remainder of the vacancies will be taken up during the 
course of this year. 
Flora Centre 
 
There has been a notable increase in interest from retailers but, as previously advised, the placement of 
tenants is being handled on a selective basis in order to achieve an optimum tenant mix for the shopping 
centre. Two large tenants, measuring nearly 5,000m², have recently been secured and are expected to 
be trading during the second half of 2015. This will undoubtedly have a very positive impact on 
occupancy levels. The refurbishment of the property has been well received by the public and is now 
attracting interest from national tenants. 
 
Checkers Virginia 
 
This property is 100% tenanted. 
 
Liberty Centre 
 
The occupation date for the new supermarket has been extended to mid-2016 due to delays in obtaining 
local authority approvals. Other national tenants, for approximately 3,500m², have also confirmed their 
interest in taking space based on the placement of the supermarket. We remain confident that vacancies 
will be taken up as soon as the anchor tenant(s) is in place. 
 
Part of the placement of these tenants will include cosmetic upgrades to the property and the 
surrounding areas. 
 
Lydenburg Pick ‘n Pay 
 
Vacancies in the property have increased to 2.22% since the last report and have been brought about by 
the closure of two small tenants. The shopping centre continues to attract attention from national 
retailers and existing tenants such as Truworths and Ackermans have recently renewed their lease 
agreements. 
 
Magalieskruin Shopping Centre 
 
As previously reported, we have secured Pick ‘n Pay as an anchor for the shopping centre and they will 
also be opening a Pick ‘n Pay liquor store (subject to licence approval). The necessary approvals from 
council, specifically relating to planning approval, have delayed the commencement of the tenant’s fit 
out, which will delay opening until mid-2015. We have received numerous enquiries for space based on 
Pick ‘n Pay’s tenancy and will secure and place tenants on a selective basis. 
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Secunda Plaza 
 
Cosmetic upgrades to Secunda Plaza have been completed and the shopping centre is attracting 
renewed interest from potential tenants, albeit at lower rentals than what were previously achieved.  
Downward pressure on rentals is currently being experienced due to an oversupply of retail space in the 
market, which is expected to continue for the foreseeable future. An increase in vacancies is expected 
and appropriate steps are being taken to secure suitable replacements.  
 
Range View Shopping Centre (Carnival Centre) 
 
Vacancies in the shopping centre reduced from 55% to 20% since the last report. The placement of 
tenants is being handled on a selective basis in order to achieve an optimum tenant mix for the shopping 
centre. The trading name of the shopping centre was changed from Range View Shopping Centre to 
Carnival Centre. 
 
Silverwater Crossing 
 
The shopping centre is trading well and experiences a very high demand from tenants. We are currently 
investigating the replacement of some non-national tenants with national tenants. 
 
Tarentaal Centre 
 
Cosmetic upgrades are expected to commence during the course of the year and are expected to have a 
very positive impact on occupancy levels, which are currently low. The construction of the new High 
Court directly across the road from the shopping centre is having very positive spinoffs for the shopping 
centre and a number of enquiries for office space, particularly from the legal profession, are being 
received. 
 
The Village Shopping Centre 
 
The expansion of the anchor tenant, Spar, has been placed on hold for the foreseeable future. The 
renewal of their lease agreement for their existing premises is near finalisation. Office vacancies remain 
a challenge in the area and are expected to persist. 

 
Waterglen Shopping Centre 
 
Subject to Funding, refurbishments are expected to commence during 2015/2016 and it is expected to 
have a very positive impact on occupancy levels, which are currently low. The anchor tenant, Pick ‘n Pay, 
has agreed to upgrade and enlarge their store when refurbishments take place. The placement of 
tenants is being handled on a selective basis in order to achieve an optimum tenant mix for the shopping 
centre.  
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Witbank Centre 
 
Interest from retailers remains strong but the placement of tenants is being handled on a selective basis 
in order to achieve an optimum tenant mix for the shopping centre. The shopping centre needs to be 
upgraded in order to retain suitable existing tenants and attract suitable new tenants 

 
Tshwane China Shopping Mall (previously known as Zambezi Mall) 
 
The shopping centre is tenanted by an Oriental City on a head lease basis. Extensive marketing of the 
shopping centre has been undertaken and footfall at the shopping centre has increased drastically.  
 
The road works to the main Zambezi road with its required traffic lights, and the Zambezi road access 
have been completed. This is having a hugely positive effect on the traffic flow in front of the centre.  
 
The Moloto road upgrades will only commence once all relevant authority approvals have been obtained 
and until then the planned access from Moloto road will be closed and will have a negative impact on 
the centre’s full trading potential and until this is finally addressed, the traffic flow to the centre will 
remain a challenge. 
 
Disputes and substantial litigation is still ongoing with Capicol, which litigation deals with the 
overstatements discussed in the previous Communique, the amount due by Capicol to Zambezi, and the 
transfer of the remaining 50% undivided share to Zambezi. 
 
Debenture Holders and Shareholders will be kept advised of any significant further developments. 
 
Villa Retail Park 
 
Disputes and substantial litigation is still ongoing with Capicol 1, which litigation deals with the 
overstatements referred to in the previous Communique, and the transfer of a further 50% undivided 
share to the Villa.  
 
Completion Villa Mall 
 
A solution for the recommencement and the ultimate completion of The Villa Retail Mall, as soon as 
practicably possible, taking into account the above litigation, amongst other difficult circumstances and 
hurdles constantly being addressed by the Board, is actively being sought.  
 
Debenture Holders and Shareholders will be kept advised of any significant developments in this regard. 
 
5. Residential Projects  
 
Several market researches were done on all historical residential projects (Growth Plan Projects) to have 
a clearer view of the current market conditions for the type of projects as well as the current and future 
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development potential, in order to receive the optimal mixture and the maximum yearly uptake of units, 
different types of units and obtainable prices. The lowest grading was 75% compared to the highest of 
82%. The good grades show that all-important fundamental properties for the successful development of 
residential developments by all the projects are present. The challenges for the projects are the current 
market conditions, approval at municipalities, service suppliers and funding for the construction of the 
projects.  

 
5.1  Whale Rock – Margate 

 
The funds realised from the sold units have been used to reduce the current Nedbank bond 
over the properties. 8 units remained to be sold. Kindly refer to previous communiques in this 
regard, and specifically the 12 February 2014 letter to Whale Rock related Debenture Holders. 
 
We were been approached by the bank to consider an auction of the remaining properties and 
the commercial section. This would be in full and final settlement of the outstanding bank 
facility.  
 
Unfortunately, we were left no choice but to consent to such an auction, due to the bank’s 
insistence on repayment of its facility.  
 
As disclosed in the 12 February 2014 letter, the market is and has remained, to date, 
unfavourable for the sale of the Whale Rock units and they have not been able to sell at their 
expected values. This in turn means, that once the bank is settled, there will be no additional 
funding available to effect any repayments to Whale Rock related Debenture Holders. 
 

5.2  Stonewood – Dullstroom 
 
The development in Dullstroom consists out of 75 erven, whereof 74 full title and 1 erf of 
20 000m² have been zoned for either a hotel or residential 2 developments (townhouses). The 
development has the zoning and rights in place and the bulk of the service applications have 
been applied for 30 months ago at the municipality and we await their approval. 

 
The Dullstroom property market is currently stagnant and we want to continue in the long-
term with this project with the focus point on the hotel and holiday market and not the normal 
residential market. 
 

5.3  Mont Rouge – Hartebeespoortdam 
 
The project is across Peaconwood Golf Estate and consists of 110 erven, whereof 24 erven have 
already been sold. 86 erven are still for sale. All the roads and services at Mont Rouge have 
been completed. There is a Joint Venture Agreement (JV) in place with a residential developer 
who will handle the project together with the Nova Property Group. The developers’ planning 
has been done with the view to marketing the new Mont Rouge in 2015. 
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There is currently an extra 1,4 hectare piece of land, that is in the process to being rezoned to 
residential 3 (flats/apartments) and a further 60 units can be built.  
Planning is underway to combine 10 full title erven for further densification, for residential 2 
(townhouses) development, where a further 30 units can be built. 
 

5.4  Berg en Dal – Heidelberg (Gauteng) 
 

There is a Joint Venture Agreement (JV) with a residential developer that will    handle the 
project with the Nova Property Group. The developers’ planning has been done with the 
purpose to marketing it to the public. The launch of the project which was aimed to take place 
in October 2014, has been extended to a date to be determined in the future, running together 
with the opening of the new 35 000m² Heidelberg Mall, which cost R600 Million to build and is 
situated 5km from the Berg & Dal project. The development’s entrance is going to be changed 
to offer the market different residential options. As soon as approval from the municipality has 
been received, building can commence with the entrance as well as the show house units. 
 
All new architects’ plans and marketing materials will be placed on a dedicated web site as 
soon as such material becomes available. 
 
A lot of interest is being shown in the project, notwithstanding the economic climate. 
 

5.5    Waterfall Estate – Rustenburg 
 
This development is situated next to the busy Rustenburg/Krugersdorp highway. SANRAL is 
currently busy with plans and preparation works to upgrade the Rustenburg/Krugersdorp road, 
which includes a double road in front of the development, with a traffic circle at the entrance 
of the development.  
 
The development’s first phase of civil services including the street, storm water system, roads, 
water supply and sewerage that includes a sewerage pump station, has been completed in the 
relevant time span. The electrical services needs to be completed, where after proclamation 
can take place. A Joint Venture Agreement (JV) with a residential developer who had shown 
interest to develop the residential 2 erven, has been finalised. The developer will be 
responsible for the completion of the electrical services. The developer has already submitted 
the plans regarding the development to the local municipality. The first show house has already 
been built and the land densification has been finalised. Much interest has already been shown 
on the first 38 building packages. 
 
For the full potential of the development to be achieved, some of the rights need to be 
changed to increase options, for example 143 of the 601 stands to be rezoned, to make 
provision for a shopping centre and a medical facility. 
 



 

 12 

5.6   Theresa Park – Pretoria 
 
The original project provides for 550 retirement units that can be built on the premises. Based 
on the latest market research on the historical project, Theresa Park will be a residential 3 
(flats/apartments) development. The rezoning to change the rights are in process and will 
hopefully be complete by end of 2015. 
 

5.7  Country View – Montana, Pretoria 
 
This project is not going ahead as a retirement village and the application to change the zoning 
rights to residential 3 (flats/apartments) has been done. There exists an increased demand for 
flats/apartments in the area. Two retirement villages, including frail care, are situated next to 
Country View. The development costs of a retirement village are much more in comparison to 
the development of residential 3 flats/apartments. 
 

5.8  Steenbokpan – Ellisras 
 
As soon as the necessary approvals have been received from the different municipality 
departments, development can be taken to the next phase. 
 
This remains a long-term project, with results expected only in the long-term.  
 

5.9  The Bay – Hartebeespoortdam 
 
The Bay is a 300 hectare development next to Hartebeespoortdam.  
 
The Bay remains an excellent development that will take longer to be completed. The reason 
being, the ongoing economic climate, making it difficult for the current development to 
progress. 
 

6. Annual General Meeting 
 

6.1   The Annual General Meeting in respect of the affairs of Nova Holdings for the period ending 28 
February 2014, took place successfully on 7 November 2014. 
 

6.2   There was a good turnout and the Board would like to thank all who made the effort to attend 
this meeting and also for all the kind worlds of thanks and support received at the meeting. 
  

7. PRESS OMBUD    
  

7.1   We’ve had a number of enquiries from our Debenture Holders and/or Shareholders, regarding 
the outcome of the matters where Nova had reported and appealed to the Press Ombud to 
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assist with regard to the correction of various factually incorrect and defamatory articles 
published by specific Publications and their Journalists at the end of 2014. 
 

7.2   This engagement with the Press Ombud was necessitated by Nova, after Nova was unsuccessful 
in liaising directly with the 6 individual Journalists and their respective Publications, being – 

 
7.2.1   Personal Finance’s Angelique Arde, her factually incorrect and defamatory article of 13 

  September 2014; and 
7.2.2   Personal Finance’s Laura du Preez, her factually incorrect and defamatory article of 20 

September 2014; and 
7.2.3   Business Day’s Evan Pickworth, his factually incorrect and defamatory article of 19 

September 2014; and 
7.2.4   Rapport’s Helene Cilliers, her factually incorrect and defamatory article of 21 September 

2014; and 
7.2.5   Moneyweb’s Ryk van Niekerk, his factually incorrect and defamatory article of 18 

  September 2014; and 
7.2.6   Business Report, Roy Cokayne, his factually incorrect and defamatory article of 18 

September 2014, 
 
  to correct their incorrect reporting and reprint the correct facts. 

 
7.3   The Press Ombudsman, Mr Johan Retief, on 29 January 2015, responded on an e-mail with …”I 

am afraid I am not in a position to entertain your complaints.” It further appears from his email 
that the complaints were lodged “out of time” and ….”I would have given your extension, if only 
you had asked for it (which you did not do)”.  

 
7.4    In terms of the Complaints Procedures, within 7 days of the Ombudsman’s decision, one can 

appeal his decision to the Chairperson of the SA Press Adjudication Panel. Such Appeals were 
submitted by Nova on 6 February 2015. 

 
7.5   Unfortunately, Judge B M Ngoepe, the Chair of the Appeal Panel, dismissed our Appeals 

stating, “that the applicant should have made an application to the Ombudsman for the 
condonation of the late filing of the complaints, with adequate explanation for the delay.” We 
felt that we had raised more than adequate explanations in this regard in our Appeals. 

 
7.6  Nevertheless, and as pre-empted by us and as such already raised in our Appeals to the SAPAP, 

as recent as the second week in April 2015, some of the same journalists, again rehashed some 
of the previously factually incorrect and defamatory information when they reported on the 
recent FAIS Ombud vs Sharemax Investments Appeal win by Sharemax and its erstwhile 
directors, as discussed in paragraph 1 above. 
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7.7  Nova will again take these same Journalists and their Publications to the Press Ombud, only   
this time, we will not be out of time and the Ombudsman will have to deal with the merits of 
our complaints. 

 
7.8  Please note that there are no cost to this Group in this regard, as it is all being dealt with in-

house. 
 

8. SARS’s bid to Liquidate Sharemax Investments   
 
8.1  Following on the last Communique, we advise that the matters between SARS and Sharemax 

Investments (Pty) Ltd, after protracted negotiations between the parties to resolve the 
question of Sharemax Investments’ alleged tax liability to SARS and SARS’ High Court 
application against Sharemax Investments which was viewed by Sharemax Investments as 
being ill conceived and nothing more than an attempt to coerce Sharemax Investments to yield 
to SARS’ premature demands, were successfully settled at the end of 2014. 
 

8.2  Payment to SARS by Sharemax Investments was effected in accordance with the historical 
“Botha & Brand Settlement Agreement”, disclosed within the Schemes of Arrangement 
documentation and as part of the continued successful Scheme implementation processes. 
 

8.3  The High Court application brought by SARS against Sharemax Investments, was subsequently 
withdrawn. 

 
 
Please note that the English version of this Communiqué, as opposed to the translated Afrikaans 
version, is the official version of the Communiqué, as approved by the Board. 
 
 
Please note that this information will be available on the Company Secretarial Services Provider Frontier, 
website www.frontieram.co.za. You are welcome to visit this website for regular updates and 
background information. 
 
 
Debenture Holders and Shareholders will be informed directly via sms of any communication placed 
onto the web.  
 
Kindly take note that the Nova Group intends communicating every four months, namely April, August 
and December of every year.  
 
We would like to point out the words “intends to communicate” used above.  
The Board will have good reason for extending, if so required, the time between Communiques. 
Often there is important information to be shared with you, which we would like to include in the 
Communique and we will hold over any Communique until such information becomes available. 



 

 15 

 
This was the case with this Communique, in order for the Board to communicate fully regarding the FAIS 
Ombud matters, referred to in paragraph 1 above. 
  
Please bear in mind that communicating to some “34 000” Debenture Holders and Shareholders, many 
of whom cannot be reached by email correspondence, is costly. Dispatching Communiques with 
significant, relevant, meaningful and up to date information, is of more importance to the Board, than 
merely trying to communicate four times a year. 
 
We would appreciate your consideration and understanding in this regard.  
 
If you, as a Debenture Holder of Nova Investments and/or Shareholder of Nova Holdings, do not 
receive such communications from us, please contact Frontier, as invited below, and ensure your 
correct details are reflected on their system. 
 
Queries may be directly addressed by contacting the Frontier Client Services at 0860 77 7722 or on (012) 
425 5000 or emailing admin@frontieram.co.za. 
 
Yours sincerely, 
 
 
 
The Nova Group Board 
 


