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The past six or nine months have 
not been kind or pleasant for equity 
investors in the jSE. Markets were 
skittish enough in the run-up to the 
ANC Conference in December, 
given what was at stake. But two 
weeks before that conference, all 
hell broke loose with the collapse 
of Steinhoff. That literally threw the 
cat amongst the pigeons, but the 
mood became even more fragile 
after a host of tweets over the quiet 
new year period promised more 

revelations of corporate malfeasance. 

One of the victims of this heightened level of mistrust 
was the Resilient Group of companies – which broadly 
incorporated four property companies: Resilient, 
Fortress, NEPI Rockcastle and Greenbay. Allegations 
have been widespread, but so far remain mostly 
unproven, yet the shares have come under enormous 
pressure. We wrote at length about our stance on these 
issues earlier in the year. (See the February issue of 
Intuition for more detail.) Over the past three months, 
the news flow and headlines have quietened down and 
the share prices have stabilized, albeit substantially 
lower than where they were trading at the start of the 
year. We did not sell all our holdings in NEPI Rockcastle, 
nor did we sell our shares in Fortress A units. Now that 
the dust is settling, we believe that it is time to reassess 
our position. 

In that regard, we have met extensively with the 
Fortress management team to discuss the allegations 
raised against them, and the outlook for the business 
as a whole. The point of this article is not to comment 
on every allegation but suffice it to say that we are 
comfortable that areas of concern have been addressed 
and that unfounded allegations are spurious and 
without merit. Furthermore, we are confident that for 
Fortress, it remains “business as usual” with regard to 
the management of its property portfolio – whether it be 
selling off weak properties or developing new state-of-
the-art logistics facilities – and all within the constraints 
of a very challenging operating environment in South 
Africa. We take much comfort from the fact that Fortress 
have committed themselves to exceptional transparency 
when they release results in late August. Whilst we 

cannot be sure that the volatility in the share price is 
over, we would view further weakness from this point 
as an opportunity to acquire shares in both a quality 
property portfolio and a highly competent management 
team. 

Despite our decision to lighten our holdings in NEPI 
Rockcastle in january, as discussed in our February 
issue, the company remains a sizeable investment for 
our clients and hence its performance will still influence 
the future returns achieved on clients’ portfolios. We have 
just spent a week with the NEPI Rockcastle management 
team in Eastern Europe, which has provided us with an 
opportunity to reassess the company and its prospects. 

We last visited Eastern Europe with NEPI Rockcastle in 
2015. At the time we wrote, and I quote: “A recent trip 
… left us with the impression that NEPI is still a quality 
operation that has the best retail portfolio in Romania.” 
Three years later, that quote is still relevant, although the 
portfolio is vastly different now to what it was then, largely 
because of the merger with Rockcastle Real Estate, 
which gave NEPI exposure to Poland, one of the most 
advanced economies in the Central & Eastern European 
(CEE) region. The diagram below shows the breakdown 
of the portfolio by country. It is clear that NEPI Rockcastle 
can no longer be considered just a Romanian property 
company. Furthermore, NEPI Rockcastle has just made 
its first foray into the Baltic region, acquiring a property 
in Vilnius, Lithuania. This acquisition should be finalized 
by the end of the year. 

The core of the investment case for property in Eastern 
Europe remains the attractive underlying economic 
fundamentals – ultimately property investments only 
thrive in regions that have reasonable growth that 
fuels demand for space and rising rentals. It is easy 
to be skeptical when sitting in South Africa as to what 
these countries have to offer. Most investors might 
remember these countries as communist states with 
dilapidated infrastructure, or worse, a persistent war 
zone. Preconceptions are hard to change, and hence 
the reason why it is important for us to visit the region 
and form our own opinions. 

Most of the countries that comprise CEE form part of 
the wider European union, although none have actually 
adopted the Euro as their official currency. Consequently, 
EU development aid has flowed to the region, as has 
fixed investment. Both have resulted in strong economic 
growth, especially when compared with the Eu itself. 
Romania’s economy grew by 7% in 2017 and is forecast 
to grow by 5.5% this year. Rates of growth are lower 
for most of the other countries, but still exceed 3% on 
average. Its economic growth that we can only dream of 

NEPI ROckcasTlE: 
aN UPdaTE fROm 
ThE fRONT lINE

Michael
Porter
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here in South Africa. That growth has resulted in falling 
unemployment and a strong rise in GDP per capita. In 
other words, people are getting richer, and that in turn 
fuels consumption. This was clearly evident to us as we 
visited various properties. No matter the time of day, the 
shopping centres were a hive of activity. 

From our perspective, there were two reasons to visit 
the region. The first was to re-affirm, in our minds, 
the operational performance of the company. In other 

words, how are the existing properties performing, 
what is the pipeline of new developments, and how is 
the company being affected by global issues, such as 
rising uS interest rates? Secondly, it was an opportunity 
to reassess the management team and the corporate 
governance at the company, especially in light of the 
allegations made against Resilient and Fortress, its two 
largest shareholders. 

Operational update:

1. The merger with Rockcastle is now complete and the 
two companies have integrated into each other. The 
result is a substantial company, encompassing 71 
properties across 9 countries, with a combined value 
of €5 billion. The company has a staff complement 
of over 400 employees, 120 of which are situated 
at their head office in Bucharest, Romania. The 
rest are located at their respective properties and 
are responsible for the daily management of each 
property and the tenants. In our opinion, this sets 
NEPI apart from some of its competitors on the jSE. 
It is not simply a case of buying properties and making 
money because they can finance those properties 
at record low interest rates. They have operational 
expertise, spanning a wide range of skills. 

Romania

Slovakia

Czech Republic

Serbia

Croatia

Poland

Hungary

Bulgaria

NEPI Rockcastle

Property value €4 837m

Rentable space 1 801 000m2

Occupancy rate 96.5%

Passing rent €328m

POLAND

Property value €1 217m

Rentable space 412 400m2

Occupancy rate 96.3%

Passing rent €76m

SLOVAKIA

Property value €392m

Rentable space 98 200m2

Occupancy rate 97.9%

Passing rent €25m

CZECH REPUBLIC

Property value €171m

Rentable space 74 700m2

Occupancy rate 90.2%

Passing rent €11m

HUNGARY

Property value €286m

Rentable space 66 000m2

Occupancy rate 94.4%

Passing rent €18m

ROMANIA

Property value €2 034m

Rentable space 903 500m2

Occupancy rate 97.8%

Passing rent €147m

CROATIA

Property value €226m

Rentable space 61 600m2

Occupancy rate 95.4%

Passing rent €15m

BULGARIA

Property value €467m

Rentable space 162 000m2

Occupancy rate 93.1%

Passing rent €32m

SERBIA

Property value €42m

Rentable space 22 200m2

Occupancy rate 96.6%

Passing rent €3m

 Includes income-producing portfolio, including joint ventures.

GEOGRAPHIC lOCATION OF THE PROPERTy PORTFOlIO

The Company’s portfolio spans the CEE region but is dominated by its exposure to Romania and Poland.

GdP Growth by Region
country 2017 2018f
Romania 7.1% 5.8%
Poland 4.6% 3.9%
Bulgaria 3.8% 3.7%
Hungary 3.9% 3.6%
Slovakia 3.4% 3.8%
Czech Rep. 4.7% 3.2%
Serbia 2.0% 3.0%
Croatia 3.0% 3.0%
Source: NEPI Rockcastle, Bloomberg, jP Morgan
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2. Following from the merger with Rockcastle, the 
company also has a large portfolio of listed securities 
in some of the world’s best property companies – 
such as unibail-Rodamco, Hammerson, Klepierre 
and Simon Property Group. This portfolio has a 
value of almost €600 million and will ultimately all 
be sold. But it provides the company huge flexibility 
when negotiating acquisitions, as it can pay cash if 
required. 

3. The company, through its heritage and links to 
Resilient and Fortress and its own skills, has an 
excellent understanding of retail property and what 
is required to get the best out of each property – 
in terms of tenants, and how people flow through 
a shopping centre. Furthermore, the company is 
acutely aware that in order to remain relevant, 
shopping centres need to offer more than just 
shopping. Hence, almost all centres have a superb 
entertainment offering – ranging from cinemas to 
food and children’s activities. This is even more 
important in a region where houses are small and 
winters are harsh. Shopping centres become a 
destination in their own right. 

4. The portfolio is dynamic and NEPI continues to 
improve the quality thereof. This can take many 
forms. Existing properties are enhanced through 
expansion to cement their dominance in a region 
and introduce new tenants.  Older properties with 
little further potential to add value are sold, and 
acquisitions are made. There was plenty of evidence 
of these trends at work on our visit. See the blue box 
for insight into two examples of astute management 
in action. 

5. Properties are generally performing well. Footfall (the 
number of people visiting each property) is growing, 
as are turnovers. Generally, rentals are being revised 
up by at least 10% when leases are renegotiated in 
the core Romanian portfolio, highlighting the strength 
of their centres and their dominance as a landlord 
across the region.

6. The company’s balance sheet is strong, with a loan-
to-value ratio of only 26%, well below its own internal 
target of 35%. Virtually no debt is due to mature until 
2020 and all interest rates are hedged to mitigate the 
impact of changing global conditions. 

Encouragingly, we have come away with confidence 
that there are no glaring operational issues affecting the 
company. As far as NEPI Rockcastle is concerned, it is 
business as usual, and the outlook is encouraging.

So, what of the corporate governance issues? 

1. NEPI Rockcastle has been embroiled in the saga 
by virtue of the fact that both Resilient and Fortress 

Paradise centre and serenada: 
unlocking the potential

Amongst the various properties that we visited on 
our trip, two in particular highlight the quality of 
the management team and their ability to unlock 
value where others cannot. 

The first was Paradise Centre, situated in the 
wealthy northern suburbs of Sofia (Bulgaria). It is 
the largest shopping centre in Bulgaria, covering 
82,000 sqm of space. The main food anchor, 
Carrefour, was closed. The company has gone 
into liquidation in Bulgaria and closed all stores. 
But this was known at the time of acquisition. The 
closure has given them an opportunity to redesign 
that section of the mall, introduce a new food 
anchor, and improve the flow of people and links 
with the underground metro system. The mall 
is spread over 5 floors, and a roof terrace. The 
fifth floor is lazy – it consists of small offices, a 
convention centre and a gym. These facilities are 
busy, but the space can easily be reconfigured 
to achieve significantly higher rentals, should 
the need arise. Despite having a rollercoaster 
and other facilities for children, the terrace is 
fragmented and poorly designed. There is lots of 
potential to redesign it and improve the restaurant 
offering. In summary, they have bought the most 
attractive shopping centre in Bulgaria for a good 
price, but with significant optionality and flexibility 
to improve and expand the offering. Any future 
enhancements will be extremely rewarding – 
cheap to build but earning significantly higher 
rentals. 

The second centre, Serenada, was located in 
Krakow, Poland. Serenada actually consists of 
two properties – Serenada Centre and Krokus 
Centre. They are separated currently by parking. 
Providing the get the necessary approvals, they 
plan to merge the two properties together by 
building a new shopping centre (The junction) 
between the two. This will increase the floor space 
of the development from 70,000 sqm to over 
100,000 sqm and will entrench its dominance 
in the town, as well as providing space for an 
enhanced entertainment offering and space for 
new tenants. By merging the two, it will make 
the property dominant, as well as encouraging 
people to move around more easily. 
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are large shareholders in the company. Importantly, 
NEPI itself does not have shareholdings in either 
of the SA companies. There are no crossholdings, 
which has been a concern for the market. NEPI itself 
has not been accused of any wrongdoing, and we 
are confident that this will remain the case. 

2. We were impressed with the depth and skills 
of the NEPI management team. Many of the 
senior management team, responsible for project 
management, finance, property management and 
tenant engagement joined us for the tour. The team 
are highly skilled, with lots of experience, and hugely 
knowledgeable about the market and their individual 
properties. Furthermore, they were energetic and 
enthusiastic about their company.

3. However, it is not all flowing smoothly. Post the 
merger, the company adopted a dual-CEO structure 
to make sure all skills were retained. This can never 
be a permanent solution, as we have seen with 
other companies that have tried it – Standard Bank 
is one example. Days before our tour, the company 
announced that Alex Morar (previously CEO of NEPI) 
would be the future CEO of the merged Group. It will 
be a challenge to retain Spiros Noussis (previously 
CEO of Rockcastle), although the Board is working 
hard to accommodate him. In our opinion and 
based on our interaction with the rest of the senior 
management team, the Board has made the right 
decision, but they will miss Noussis if he does leave. 

4. A few of the company’s non-executive directors also 
joined the trip – in an effort to make the management 
team and Board as transparent and available as 
possible. Again, we were impressed by their diligence 
towards the company and the skills they offer. We 
are more confident now that the Board is robust and 
holding executive management to account. 

Where does that leave us, as investors, now? Does the 
company still have a place in portfolios? In our opinion, 
the answer is an unequivocal “yes”. Firstly, thanks to the 
correction since january, NEPI Rockcastle has seldom 
been cheaper. The chart below shows the premium 
at which the company trades to its intrinsic value. 
Historically, the share was expensive, but that has all 
but disappeared. It does still trade at a premium to its 
net asset value of 14%. But if we adjust for currency 
movements since December (i.e., the weaker rand vs 
the Euro), then the premium falls to just 8.5%. We feel 
that the growth and development pipeline are more than 
sufficient to justify this premium.

Secondly, the company continues to deliver real growth 
in its distributable earnings. The chart below shows the 
growth in distributions, both in Euros (their operational 
currency) and in Rands. Their growth has been the 

envy of the sector and is one of the reasons why others 
have gravitated towards the region. In future, the rate of 
growth will slow. It is inevitable as the company grows 
and matures. We still anticipate growth of approximately 
10% in Euros for the next two years. Growth in Rands 
will be dependent on how our currency performs. yet 
even in a perfect scenario where the SA economy 
recovers quickly, growth in dividends of 10% will be hard 
to achieve for local property companies. It will be even 
harder if our economy takes time to gain the momentum 
we so desperately need. On that basis, we believe NEPI 
Rockcastle remains an attractive option. Investors can 
look forward with confidence to rising distributions. 
Over time, that will fuel capital growth, especially off the 
currently depressed base.

PREMIuM TO NET ASSET VAluE
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Owing to contagion, the premium to NAV is at the lowest 
level in eight years.

DISTRIBuTION GROWTH
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Compound annual growth rate 
of the dividend:

1. In Euros = 15.4%
2. In Rand = 23.2%

NEPI Rockcastle has delivered exceptional distribution 
growth to its shareholders. The rate of growth will slow 
in future, but it still offers a compelling alternative to local 
companies.
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With the 2018 tax filing season 
opening in july 2018, taxpayers 
need to get their tax affairs in 
order.  The 2018 tax season will 
cover the period 1 March 2017 to 
28 February 2018.

saRs has recently announced 
that they have shortened the 
deadline by three weeks for 
individual, non-provisional 
tax payers who use efiling 
to submit their tax returns. 
Individuals who are non-

provisional tax payers now need to submit their tax 
returns on efiling by 31 October 2018. There is no 
change to the deadline for individual provisional tax 
payers who file their returns on eFiling. This date is 
still 31 January 2019.

Tax certificates are generally only available in June and 
july. However, if you know you have medical expenses 
you’d like to claim, then it is advisable to start gathering 
this information.

We have highlighted in previous Intuition articles that 
SARS targets medical expense claims. Supporting 
documentation is imperative for the successful allowance 
of your claim.  SARS will not allow you to claim medical 
expenses without the following proof.

• If you are the main member of a medical aid and 
are claiming contributions, then the medical aid 

certificate showing the total of the contributions 
made during the year.

• If you are claiming the cost of medication prescribed 
by a doctor then the full “Copy of Prescription” printed 
by the pharmacy (not just the top tear-off portion), 
plus receipt, or other proof of payment.  you can only 
claim amounts not reimbursed by the medical aid.

• For doctors’ bills and other allowable expenses, 
you will need the valid tax invoice and receipt, but 
noting any amount that your medical aid might have 
reimbursed

If SARS is not satisfied that the supporting documentation 
for the medical claim is valid, they will reject the amount 
and may impose a penalty for “over claiming.” 

When sorting through your medical documentation, bear 
in mind that SARS only allows medical expenses to be 
claimed by the person who pays the medical expense.  
So, for example, if a wife visits the doctor but the husband 
pays the doctor’s bill, the receipt will be in the husband’s 
name so he is entitled to claim the expense in his tax 
return. Contributions to medical aid are claimed by the 
taxpayer whose name is on the medical certificate.

If Harvard House handles your tax affairs, then remember 
that providing your supporting medical documentation 
in a chronological order, and in a manner that will save 
time on our side, can save you a lot of extra cost.

Should you have any queries about your tax affairs, 
please feel free to contact our tax department and we 
will be happy to assist you.

Tax sEasON aGaIN! 
aRE yOU REady?

Shelley
Moreno

My office often receives enquiries 
from clients regarding a vehicle 
they have insured where, for 
example, a friend will be arriving 
from overseas and the client is 
planning to loan the friend their 
vehicle for a short duration whilst 
on holiday in SA. Or, perhaps a 
family member will be using the 
client’s vehicle on a temporary 
basis as their vehicle is in for 

repairs. As mentioned, these scenarios are brought to 
our attention as the client is unsure what impact this has 
on their insurance policy. On the other hand, often the 
client inadvertently makes no disclosure regarding the 
handing of their car keys to another family member or 
friend.

Thus, in many cases, people share vehicles or pass 
them on to family members as they upgrade, thereby 
changing the profile of the regular driver of the insured 
vehicle.

shORT TERm INsURaNcE: 
haNdING OvER yOUR kEys caN bE cOsTly 

Mark
Wheatley
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Completing the driver section of a vehicle insurance 
policy is obligatory because it affects the way a client’s 
risk profile is rated. Sometimes claims get repudiated 
as a result of misrepresentation of the regular driver 
on the policyholder’s part. When someone other than 
the policyholder drives the insured vehicle regularly, 
you should be aware that this affects your vehicle’s 
insurance cover. If the regular driver is not correctly or 
truthfully declared in your insurance policy and a different 
individual who drives the vehicle regularly is involved in 
an accident, your claim may be rejected or not paid in 
full.

Having dealt with a number of such cases in the past, the 
Ombudsman for short-term insurance warns that vehicle 
policyholders should fully understand and appreciate the 
basis upon which motor vehicle insurance is taken out 
and the category of people who are insured while driving 
the vehicle belonging to an insured. The Ombudsman’s 
office says consumers should take heed of the fact that if 
a vehicle is incorrectly insured, or if incorrect information 
is furnished to an insurer concerning either a regular 
driver or a nominated driver, the insurance policy could 
be declared void from inception. listing the regular 
driver incorrectly on your insurance policy can have far 
reaching implications.

• What is a regular driver? A person is considered 
to be a regular driver of a vehicle if they drive the 
vehicle more often than any other person in a 
12-month period.

• Why does this matter? Insurance companies 
calculate your premium based on the risk profile of 
the regular driver. If anyone other than the regular 
driver operates the car frequently, the risk profile of 
insuring that vehicle changes as there is likely to be 
different risk associated with that driver. An example 
of this would be when a father is the policyholder but 
hands his car over to his student son. The son then 
becomes the regular driver, changing the risk profile 
on the insured vehicle. An individual’s age, gender, 
job and history are all factors that determine a risk 
profile. Any undisclosed information means that the 
risk was unaccounted for and not factored into the 
premium. This could result in the insurer electing not 
to pay the claim, or they may only pay a portion of it, 
due to the vehicle not being properly insured.

• What happens if the non-regular driver is 
involved in an accident? If somebody else uses 
the vehicle on a once-off basis or on an infrequent 
basis and they are involved in an incident with your 
vehicle, you as the policyholder will be covered. This 
cover also includes any “drive-assist” taxi services 

that drive your car home on your behalf after a night 
out on the town. 

• are you able to add multiple drivers to an 
existing vehicle policy? This depends on your 
insurer. Santam and Old Mutual, for example, do 
not limit the number of irregular drivers that can 
operate the vehicle, so there is no need to disclose 
this information, unless one of them becomes the 
regular driver.

• What is best practice? The rule of thumb is to 
understand the conditions of your policy and cover 
and ask for clarification at the outset when taking out 
cover. Insurance contracts require you to disclose all 
details affecting the risk associated with insuring the 
vehicle, including the details of the regular driver.

you should inform your broker immediately should the 
regular driver on your vehicle change. If you fail to 
inform your insurer of the correct details of the regular 
driver, at any stage over the life of the policy, this would 
be viewed as a breach of contract. In such instances 
and depending on the facts, the insurer could reject your 
claim or declare your policy invalid.

Should the driver of a private vehicle change from time 
to time – or over an extended period, the policyholder 
should inform their insurer or broker as soon as possible 
so as to avoid any complications that could arise in the 
event of an untimely accident.

Please contact our short-term insurance department 
should you wish to clarify any detail regarding the above 
article or in respect of any other short-term insurance 
related matters.
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Our next Insight seminar, to be hosted at the end of july, 
will take on a slightly different format. The session will be 
an interactive panel discussion with the HH investment 
management team, hosted by Robin Gibson. It will be 
an opportunity for Robin, and the audience, to probe the 
investment team on market and individual stock-related 
issues.   

We are pleased to announce our next Wills and Estates 
Open Day which will focus on how to simplify your estate 
and reduce the anxiety for your spouse or heirs. The 
seminar will cover changes, as well as proposed changes 
to, legislation (Income Tax, CGT, Estate Duty and Donations 
Tax), our experiences of administering estates and some 
common pitfalls.

Please RSVP to Clare Mitchell on 033 3302164 or  
clarem@hhgroup.co.za for BOTH seminars.

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: NaTal mIdlaNds
Topic: Panel Discussion: Delving into 

investment trends 
Date: 31st of july 2018
Venue: Fernhill Hotel

Midmar / Tweedie  Road
(almost opposite entrance to 
Midmar

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

OPEN day: NaTal mIdlaNds
Topic: Wills, Estates & Estate Planning 

Open Day 
Date: 2nd August 2018
Venue: Oasis Conference Centre

72 Main Road
Howick

Time: 10am


