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in the March article entitled, 
“We have been here before”, i 
demonstrated that successful 
long-term investments can 
sometimes experience significant 
devaluation. in this second part, i 
will use the same date and history 
to demonstrate that doing the 
thing that makes us feel better can 
actually be the most destructive 
act in the long term.

We demonstrated that an investor 
who purchased Standard Bank at its peak in 1998 would 
have been handsomely rewarded by sticking with the 
share even though it experienced four periods over the 
past twenty years when its share price declined by 30% 
or more. Furthermore, the initial decline would have 
wiped 68% off the investment value within 6 months of 
the initial purchase!

One of the most difficult things when assessing our own 
choices is that we cannot really assess what the ‘road not 
taken’ would have delivered. There are many investors 
who, in the face of the extreme market volatility over the 
last 24 months, opted to sell out and move into cash. 
There is no doubt that they are now receiving a little 
extra on their money every month as interest is paid out 
and the anxiety over what may happen next has been 
removed - replaced with an element of certainty into 
the future. The markets are unlikely to boom upwards 
substantially in the next 6 months which will just reinforce 
the feeling that they have made a quality decision. in fact, 
it is possible that markets are currently lower than when 
they sold, which may mean that they have concluded 
that their fears were completely justified. They are likely 
to never know what the alternative outcome may have 
been had they stayed the course. in addition, you can 
bet your ‘bottom dollar’ that there will also be substantial 
scepticism before they will venture back into the market 
in the future. These wounds run deep!

in this light, let us consider the example of our investor 
from last month who bought shares in Standard Bank at 
the market peak in april 1998. as discussed last month, 
he would have purchased 607.9 shares, for a total cost 
of r20,000. Now let’s assume that by august 1998 – 
when the share was trading at r20/share, down from 
the purchase price of r32.90/share - he believes that 

the writing is on the wall and the share is going lower. He 
sells out his 607.9 shares, banks r12,158 and scuttles 
of to the bank to invest in a rolling 1-year fixed deposit.

Two months later, he would feel completely vindicated. 
The share price has slumped further to r10.40 per share 
and he would now be earning a handsome 13.5% interest 
rate. interest of r136,78 per month is being earned, 
which the investor uses to fund his lifestyle. “Give that 
man a Bells!” Clearly he made the right decision.

Let’s roll forward five years. After receiving double-digit 
interest rates up this point, the Bank now offers the 
investor 6.1%. at this point he notices that Standard 
Bank is trading at r38.80, almost r6 higher than the 
peak at which he bought in 1998. He chooses to venture 
back in. Sadly however, his r12,158 now only buys 
310.31 shares compared to the 607.9 he would have 
owned had he held through the decline.

it thus remains obvious that no matter where the 
Standard Bank share price were to go, he will never see 
the same value as the investor who held through the 
period. Why is that? it may seem obvious, but often the 
true reason is never clearly articulated. in simple terms, 
this investor opted to crystallize his loss, whereas the 
investor who held only ever experienced a paper loss, 
not an actual one. Despite returning to the market and 
being invested for a further 15 years, this investor will 
never quite recoup his original investment when adjusted 
for inflation. Maybe the big benefit is that the client will 
never really know how disadvantaged he was by his 
actions. in fact, he may think he has done rather well. 

Let’s look at the example in figures. The investor who 
held his 607.9 shares all the way through would have 
would have seen his value rise to r106,498 at the end 
of December 2018, despite the fact that Standard Bank 
fell 30% from its peak during the year. On the other 
hand, the client who fled to cash and then returned 
would only hold 301.31 shares, valued at r54,363. 
More interestingly however, is that the investor who 
held would have banked r5,531.89 in dividends during 
2018 (a 27% yield on his original investment of r20,000) 
versus the ‘market timer’ who would only have banked 
r2,823.82 - a yield of just 14% on his initial r 20,000 
investment.

Now obviously it is not correct to say that every company 
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that falls 68% will recover and produce a very satisfying 
result over the next 20 years. The market will have 
failures and some companies will fail to deliver the highs 
they once reached. Many quality companies however 
suffer bouts of sentiment being against them yet trade 
through that period successfully and overcome these 
substantial share price falls in subsequent years.

To conclude, we would reiterate our comments from 
last month’s article. investing is hard! That said, it is 
well established that in the long term, nothing beats 

equities/shares for increasing income and value relative 
to inflation. It is hard to feel right now that good times 
will ever come again. But then in the middle of summer, 
when you lie in your soaked sheets under the direct 
gaze of a spinning fan, it’s hard to imagine that in 6 short 
months you will once again be wrapped under duvets 
and blankets seeking warmth. Despite global warming 
and climate change, there is no doubt that the seasons 
are more predictable than the direction of tomorrows 
stock market. But just as seasons are cyclical, so to are 
stock markets. and this too shall pass. 

abSa: free TO 
pUrSUe ITS OWN deSTINy

amalgamated Banks of South 
africa limited (aBSa) was formed 
in 1991 through the merger of 
UBS Holdings, Trust Bank, allied 
Building Society and Volkskas. its 
South african operations make 
up 80% of revenue with the rest 
spread across 11 african countries. 
in July, Barclays plc ended its 
100-year history on the continent 
when it sold its controlling stake 
in Barclays africa, allowing a re-
branded aBSa to plot its own 

course on the continent. aBSa is currently the country’s 
4th most valuable brand and despite facing a tough local 
economy, we are cautiously optimistic that the banking 
sector will play a leading role when the tide turns. This 
article looks at aBSa’s potential and ability to compete 
with its peers.

The term ‘shackled’ may be too harsh to describe the 
Barclays relationship. However, an historically lower risk 
approach to lending, dictated by london, has seen aBSa 
lose market share and slip from 1st to 3rd largest lender 
in Sa over the past ten years. This has caused aBSa’s 
shares to trade at a discount to its peers – a discount 
that can be viewed as an opportunity. recently retired 
CEO, Maria ramos, who began her career processing 
payment slips at a branch of Barclays in Vereeniging, 
credits Cyril ramaphosa for her negotiating skills which 
she learnt working alongside him when drafting Sa’s new 
constitution. She negotiated a settlement of $1billion 
from Barclays plc to pay for future investments needed 
in technology, rebranding and other separation-related 
expenses. Jason Quin (CFO) said “The separation 
process has been a catalyst for a significant strategic 
and cultural reset of our organization. Separation is 
progressing well.” 

The recent (and sudden) departure of ramos is cause 
for some concern since a suitable replacement has yet 
to be identified and appointed. That said, the Group has 
now been re-focused around 4 divisions, namely retail 
and Business Banking (rBB Sa is the largest business 
and is a key growth engine), Corporate and investment 
Banking (CiB), rest of africa, and Wealth Management 
& insurance (WiMi). The aim is to double its share of 
revenue from its 11 operations in africa and regain 
market share in the South african retail market.

That said, competition is heating up in the banking 
sector following the recent launch of Tyme Bank – where 
it only takes 3 minutes to open an account online. This 
will soon be followed by the launch of Discovery Bank 
and Bank Zero, as well as various mobile banking apps 
like M-pesa. The “Big 5” traditional banks will have to 
innovate to maintain market share given that start-ups 
have huge advantages because they are mainly digitally/
internet based, and thus have few of the traditional 
costs associated with branches, such as salaries and 
rent. interestingly, absa’s new logo inside a circle is 
meant to symbolise the Bank’s ambitions to be seen as 
digitally-led and digitally-capable. ABSA were the first 
to launch “ChatBanking” on Facebook and Twitter and 
this year became the first bank in the world to launch 
ChatBanking on Whatsapp! in Kenya, aBSa recently 
launched Timiza, an app-based personal loans platform 
that has disbursed 4 billion Kenyan Shillings to 2 million 
customers in just over 4 months – proof of just how 
quickly management is delivering on earlier promises “to 
be ahead of the tech curve and become digital pioneers.”

a key factor to gaining market share is the ability to offer 
low transaction costs, especially to lower income earners 
whose loyalty is determined by cost. The latest Bank 
Charges report by the Solidarity research institute 
says that “in general, Capitec remains the cheapest 
account for anyone who keeps an average balance of 
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in 1960 the Nu-Klea automobile 
Corporation from Michigan re-
leased their Starlite Electric run-
about – an all-electric car. The 
drivetrain was to be “D.C. Electric 
Motors” and power was described 
as “Battery 36 volts” with “built-in 
charger”. The body was construct-
ed entirely of plastic, with an op-
tional fiberglass cloth or plexiglass 

top. They hoped to get this vehicle into production but 
sadly they failed. Yet they were not the first entrants into 
this market. In 1897, a fleet of 62 battery-powered taxis 
started operating on the streets of london. But by the 
1920s improved road infrastructure required vehicles to 
have a greater range. Coupled with the worldwide dis-
coveries of large petroleum reserves which made gaso-
line vehicles cheaper to operate, this essentially ended 
the life of early stage electric vehicles (EV). 

only a couple of hundred rands in their account. That 
said, absa’s Transact and Old Mutual’s Money accounts 
are also compelling propositions. a client with a very 
low income who rarely, if ever, holds funds in his or her 
account would be able to bank more cheaply at Old 
Mutual or absa than at Capitec.” as banking costs are 
driven towards zero, it is a case of adapt or die - evident 
from the decline in branches in favour of online and 
cellphone banking.

in South africa, absa remains the largest retail bank by 
number of customers and importantly, by market share 
of retail current account/savings account volume. aBSa 
released results for the year ended December 2018 a 
few weeks ago, which highlighted some encouraging 
trends. Overall, revenue grew by 4% whilst costs rose 
by 5%, so there was slight pressure on its margins, but 
this is evident across all the banks and is a function of 
the weaker economy. Consequently, both earnings and 
dividends grew by 4%. What was encouraging was the 
fall in impairments (bad debts) and an improvement in 
returns, as the Bank slowly improves its efficiencies. In 
its largest business unit, rBB, home loans grew for the 
first time in several years. Vehicle finance and personal 
loans both grew by 12%, whilst the lender also gained 
market share in deposits which grew by 11%. Finally, 
and reassuringly, capital levels remain strong, with the 
common equity tier 1 ratio of 12% providing a respectable 
buffer to fend off any unexpected economic shocks. as 
is always the case, the outlook is as important as past 
results. in this regard, aBSa announced new medium-
term targets for key ratios, including rOE (return on 
equity), costs and the dividend. That sent an encouraging 
message to shareholders that further improvement can 
be expected. 

One of the main valuation ratios used to compare 
banks is the price-to-book ratio, a financial ratio used 
to compare a company’s current market price to its 

intrinsic value. aBSa trades at a lower valuation to its 
peers, due to its historically weaker growth profile. If 
they can sustain their recent momentum, that should be 
a catalyst for an improvement in its valuation – closer to 
where Standard Bank and Nedbank are trading. This in 
turn would generate strong returns for shareholders. 

a positive election result and corresponding roll-out of 
new initiatives proposed by president ramaphosa will be 
the near-term catalyst for the banking sector, as indeed 
the broader market. absa trades on a 1-year forward 
pE of 8.1 (versus peers on 10.5x) and a dividend yield 
of 7.1% - compelling by any measure. it is well placed 
to benefit from any positive SA news especially with a 
newly energized and re-focused management team 
who are now able to chart their own destiny and to drive 
the company forward again

BaNKiNG SECTOr ValUaTiONS

ABG

FSR

INP

SBK NED

10

12

14

16

18

20

22

24

1.0 1.2 1.4 1.6 1.8 2.0 2.2 2.4 2.6 2.8 3.0

RO
E 

(%
)

Price/Book Ratio

The chart above shows the relationship between return on 
equity (ROE) and the price:book multiple. ABSA is cheaper 
than its peers due to its past performance. But this could 
narrow should recent momentum be maintained.

The arrIval 
Of elecTrIc vehIcleS

Steve
Smart



5WE UNDERSTAND YOUR NEED FOR FINANCIAL INTEGRITY | WWW.HHGROUP.CO.ZA | THE HARVARD HOUSE GROUP

To continue the story, we fast-forward to the 21st century, 
where we come across a fellow South african with 
whom we are all familiar. 2003 saw the incorporation of 
Elon Musk’s Tesla Motors. This ushered in the modern 
era of EVs and ignited the “technology race” amongst 
manufacturers. The adoption and uptake of EVs is rising, 
spurred by technological advancement. For example, 
the cost of battery packs is forecast to drop by two-thirds 
before 2030, which will herald the tipping point where 
EVs will be cheaper to own and operate than internal 
combustion engine vehicles. 

Global automakers are planning an unprecedented level 
of spending to develop and procure both batteries and 
EVs over the next 5 to 10 years, with a significant portion 
of their budgets targeted at China. investment of $300 
billion has already flowed into the EV industry. Germany 
($139 billion) has been the biggest recipient, followed 
closely by China ($135 billion). Tesla might be the most 
familiar brand in the EV market, but China has been the 
global leader in EV sales since 2015. Sales of EVs in 
that country surpassed 1 million units in 2018, and are 
forecast to rise to 7 million units p.a. by 2025. Casting 
the net wider, global sales are expected to reach 3.1 
million units by 2021 and 14.2 million p.a. units by 2025. 
Even with South africa’s electricity supply woes, Jaguar 
land rover Sa stated in January that we could have 
145,000 EVs on our roads already. They expect annual 
sales of new EVs to reach 43,000 in the next 6 years. 

China’s war on pollution has already turned several 
industries on their head, and it is set to change the world 
even more. They are heavily promoting the production 
and sale of EVs through government-mandated quotas, 
credits and incentives. in light of the global shift towards 
a low carbon-emission future, demand for the metals 

critical to achieving this have been steadily increasing. 
Copper, cobalt, lithium, nickel, silver, rEEs (rare earth 
elements) and to a lesser extent tin, are the main 
beneficiaries.

• Copper - the electrification of everything! EVs require 
80% more copper than their fuel-based counterparts. 
With few projects in the pipeline and over 200 copper 
mines expected to close by 2035, new large-scale 
mines will be very valuable.

• Cobalt – a key component of EV batteries. Two-thirds 
of current production comes from artisanal mines in 
the somewhat unstable DrC, hence future supply is 
an unknown. in addition, end users of the commodity 
are increasingly requiring ethical sourcing, which is 
further constricting supply.

• lithium – also a key component in EV batteries. 
Demand for lithium for use in EVs alone is projected 
to increase eightfold from current levels by 2025. 
This does not take into account demand from other 
battery applications. 

• Nickel – another component in EV batteries.  Demand 
would increase by 105% if all cars purchased today 
were EVs. 

• Silver - used in solar panels. photovoltaic installations 
are expected to grow at a compound annual growth 
rate of 17% for the foreseeable future. 

• rEEs - used in batteries and green power 
applications. China has a near-monopoly on global 
supply, which bodes well for their future role in the 
industry.

• Tin - used in EVs, robotics and renewables, is 
experiencing growing demand

The global diversified miners have been gradually 
adjusting their portfolios in anticipation of this increased 
demand, with copper being the most favoured 
commodity. Given that cobalt is a by-product of nickel 
and copper mining, raising copper production brings 
additional benefits. Glencore is the miner most geared 
to the EV theme with their product mix weighted towards 

Electric cars have been around a long time, but have never 
proven to be feasible.
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these commodities. However, the company is not without 
risk given that many of their mines are in the DrC. in 
addition, they are facing several probes into allegations 
of bribery and corruption. anglo american is next in 
line given their increased capex spending on their new 
copper asset in peru which is due to start producing in 
2022.

BHp is similar to anglo, with roughly one third of their 
portfolio geared to these commodities. rio Tinto is the 
miner with the least exposure, given that roughly 15% 
of their portfolio is focused on these commodities. 
Unfortunately, these themes never play out in a straight 
line, as we witnessed with the slowdown in China 
towards the end of 2018, and the subsequent rebound 
of commodity prices. That implies that mining shares will 

always carry a higher level of volatility than the broader 
market.

While the Nu-Klea might have been 60 years premature 
in its launch, it is apparent that the modern day EV is 
here to stay and will change the motoring landscape 
significantly. The increased demand for the commodities 
used in EV production will have a profound effect on the 
demand/supply equation. Technological innovation is 
ushering in new sources of demand, which cannot be 
met by current supply. That ultimately bodes well for 
pricing, and the industry.
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Glencore, BHP, Anglo American and Rio Tinto are all mining 
metals used in electric vehicle production.

Anglo’s Quellaveco Mine in Peru. It is one of the largest 
projects underway in the copper sector.

With many of our clients finding 
themselves already well into their 
sunset years, there is growing 
anxiousness of losing their 
memory and subsequent loss of 
control over their affairs. There has 
been an increasing demand from 
our older folk to seek a solution to 
this problem. 

Over the years we have noticed 
that one of the biggest fears is 
dementia, which is a general term 

for loss of memory and other mental disabilities severe 
enough to interfere with daily life. it is caused by physical 
changes in the brain. alzheimer’s is the most common 
type of dementia, but there are many kinds.

Stability of physical and mental health is a key concern 
that senior citizens have to contend with as they enter 
and go through their sunset years. Our clients are not 
excused from this peer group. aging is a life-cycle stage 
where the human capacity to think, act and relate starts 
to weaken and could deteriorate very rapidly. These are 
critical dysfunctions that could pin a person down to a 
very frustrating life during old age.

as we grow older, the likelihood of one or other forms 
of dementia for many is a probability. as a result, many 
of our clients could become mentally incompetent 
of managing their financial affairs. For this reason, 
amongst others, many of our older clients want to make 
provision for someone else to manage their assets and 
affairs if or when this happens. Often the intention is to 

hOW valId IS my 
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cater for when they are no longer capable of doing so for 
themselves. authority is then given to a family member 
or another person in the form of a power of attorney 
(pOa), thinking that the pOa will remain effective until 
they pass away.

No person is by nature able to act on behalf of another 
person. To enter into a legal transaction on behalf of 
another person, you need the authority to do so. a pOa is 
a formal and legally binding document in terms of which 
the person who provides the authority (the principal) 
empowers the person entrusted with the authority (an 
agent) to conclude certain legal transactions on his or 
her behalf. 

There are various circumstances under which one may 
decide to make and grant a pOa.  Normally, it would 
be under circumstances where the person (principal) is 
not in a position to conclude a legal transaction in cases 
such as illness, disability, or cases where he or she is 
travelling and cannot be present to sign legal documents. 
it is important to note that a pOa does not necessarily 
mean that the principal can no longer make decisions, 
but it just means that an agent may act on their behalf 
where necessary.

What is the position of a power of attorney in South 
africa?

in South africa the law of agency is based upon the 
principle that an agent cannot do that which his principal 
has no capacity to do himself. in other words, one 
cannot authorize someone else to perform acts that 
you yourself do not have the capacity to perform. in 
order for the pOa to be valid, the principal must have 
the necessary contractual capacity. Therefore, a person 
who cannot understand the nature and consequences of 
granting a (pOa) cannot validly execute such a power.

how does this affect you? 

The problem arises when your mental capacity starts to 
diminish and you lose the capacity to act. The agent now 
faces a huge dilemma, as he or she is suddenly left with 
no authority to act on behalf of the principal who has now 
become mentally incapacitated, even if the person who 
gives the pOa when he or she was of sound mind at the 
time and later suffers from a mental illness or severe 
or profound intellectual disability. South african common 
law determines that a pOa terminates once the principal 
becomes mentally incapacitated. The pOa becomes 
void or annulled. a validly concluded pOa therefore 
automatically lapses as soon as the principal loses the 
legal capacity to act. if the agent continues to act on 
the void pOa, he exposes himself to personal liability 

for any losses suffered by a third party as a result of 
transactions arising from the void pOa. This could lead 
to serious unintended legal consequences.

in countries such as the UK, Canada, USa, New 
Zealand and australia enduring powers of attorney have 
already been introduced. These remain in force despite 
the mental incapacity of the principal. The principal, 
while still mentally competent, executes a pOa which 
explicitly states that it is to remain valid despite a 
decrease of capacity which the principal may experience 
in the future. The possibility of introducing a similar 
system in South africa, which continues to be valid 
when a person becomes incapacitated or only comes 
into operation when the person becomes incapacitated, 
has been investigated by the South african law reform 
Commission for many years, but this does not currently 
exist in South africa.

So, now what if i granted a pOa and become mentally 
incapacitated?  Firstly, the pOa becomes void and the 
authority conferred on the agent to perform juristic acts, 
also ceases.  The only option would be for your family 
to apply to court for the appointment of an administrator 
or a curator, depending on the circumstances. This is 
an expensive procedure as it requires applications to 
the High Court, including the costs of attorneys and 
advocates, psychologists and medical reports.

What would we, at harvard house, do if requested 
by an agent to act on a power of attorney?

at Harvard House, we build long-lasting relationships 
with our clients and in so doing, we familiarize ourselves 
and try to keep up with each client’s wellbeing on an 
ongoing basis. Should we receive instructions from your 
agent in terms of a pOa with regards to your investments 
or any other business you have with Harvard House, 
we are under no obligation to accept or act upon such 
instruction unless we are satisfied that you, our valued 
client, are aware of and fully understand the nature of 
the instruction. We will always make sure that, whatever 
we do, is in your best interests to protect you.

Should you require clarity or guidance in this regard 
please feel free to contact your Financial Consultant at 
our offices who will be happy to discuss with you.
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disclaimer:
The information contained in this newsletter comes from sources believed to be reliable, but Harvard House investment Management 
(pty) ltd , Harvard House Financial Services Trust, Harvard House insurance Brokers and Harvard House, Chartered accountants 
(collectively known as the Harvard House Group), do not warrant its completeness or accuracy.  Opinions, estimates and assumptions 
constitute our judgment as of the date hereof and are subject to change without notice.  past performance is not indicative of future 
results.  This material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. any investor who 
wishes to invest with the Company should seek additional advice from an authorized representative of the firm. The Company accepts 
no liability whatsoever for any loss or damages whatsoever and howsoever incurred, or suffered, resulting, or arising, from the use of 
this newsletter. The contents of this newsletter does not constitute advice as contemplated in the Financial advisory and intermediary 
Services act (FaiS) of 2002.
 
The Harvard House unit trusts are registered under the Boutique Collective investments.  Custodian: Standard Executors & Trustees:  
Tel (021) 007-1500.  Collective investments are generally medium to long term investments. The value of participating interests may go 
down as well as up and past performance is not necessarily a guide to the future. Collective investments are traded at ruling prices and 
can engage in script lending.  Forward pricing is used. Commission and incentives may be paid and if so, are included in the overall cost.  
This fund may be closed to new investors.  Collective investment  prices are calculated on a Net asset Value basis and auditor’s fees, 
bank charges, trustee and rSC levies are levied against the portfolio. The portfolio manager may borrow up to 10% of portfolio NaV to 
bridge insufficient liquidity.   Boutique Collective investments is a member of aSiSa and is an authorised Financial Services provider.  
Should you have any further queries or complaints regarding the suite of units trusts offered by The Harvard House Group please 
contact:  Boutique Collective investments Call Centre, Tel: (021) 007-1500, Email:  clientservices@bcis.co.za.  For your information, the 
FaiS ombudsman provides an independent and objective advisory service.  Should you not be satisfied with the outcome of a complaint 
handled by Boutique Collective investments, please write to, The Ombudsman, pO Box 74571, lynnwoodridge, 0040.  Telephone (012) 
470 9080/99.  Fax (012) 348 3447.  Email:  info@faisombud.co.za
 
Harvard House investment Management (pty) ltd*, licence no: 675   Harvard House insurance Brokers*, license no.  44138 
 
Harvard House Financial Services Trust*, licence no: 7758  * authorised financial service providers in terms of FaiS (2002)

For more information on the range of products and 
services offered by Harvard House investment 
Management and its associated companies (including 
Harvard House, Chartered accountants), or for any 
financial advice, please contact the Company at:

harvard hOUSe GrOUp
G 3 Harvard Street, Howick, 3290, South africa

+ p.O. Box 235, Howick, 3290, South africa

( +27 (0) 33 330 2164

7 +27 (0) 33 330 2617

@ admin@hhgroup.co.za

W www.hhgroup.co.za

ContaCt Details:

INSIGhT SemINarS
There is considerable debate amongst economists about 
the outlook for our economy, given that there are so many 
factors to consider. Our next seminar will focus on the 
outlook for the economy, whether there is in fact light at the 
end of the tunnel, and how investors should position their 
portfolios accordingly. 

please rSVp to Clare Mitchell on 033 3302164 or 
clarem@hhgroup.co.za.

NaTal mIdlaNdS
Topic: positioning for the current  

economic environment
Date: 11th of april 2019
Venue: Fernhill Hotel

Midmar / Tweedie  road
(almost opposite entrance to 
Midmar

Morning Time: 10am for 10.30am
Evening Time: 5.30pm for 6pm

JOhaNNeSbUrG
Topic: positioning for the current  

economic environment
Date: 16th of May 2019
Venue: rosebank Union Church, Cnr 

William Nichol and St andrews 
road, Hurlingham

Morning Time: 7am for 7:30am


