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Every 24 months or so, many of us 
engage in a ritual that began more 
than two decades ago. We call it 
the ‘upgrade’. It’s when we decide 
how we can get the optimum deal 
on a new cell phone contract. I have 
been due an upgrade since April, 
but as yet, the ‘upgrade’ hasn’t 
happened. Why not? Psychologists 
call it the ‘Paradox of Choice’; 
laymen call it ‘Analysis Paralysis’. 
the point is that there are so many 

options, I don’t know which option is the best one - not 
to mention that I am also being fiercely lobbied by the 
downstream beneficiaries of my old one – my children!

What my conundrum demonstrates is the diversity of our 
population. We are constantly reminded of how unique 
and different we are. But in some aspects, we are all 
very similar. take your investments, for example. We 
all become anxious when our investments, that should 
be growing, seem to be declining. In this regard we are 
the same. Very often the risk in this environment is that 
our emotions can lead us to make irrational decisions, 
decisions that we may regret in future. Often, these are 
good times to step back and get some perspective.

If you have invested through Harvard House, then you 
would have been exposed to our investment philosophy 
and approach. Presumably the reason why we manage 
money for you is because you believed that they were 
sound. Nonetheless, they are worth repeating.

1. It is all about income. Whether you are investing 
to generate an income or looking to build capital, 
or what we like to call a Wealth Pool, it is all 
about income. An asset generating a growing 
income stream is an appreciating asset. If you 
are living off the income, then the crucial issue 
is not what the value of my investments is, but 
rather, “is my income sustainable and growing?” 
 
the point of investing for growth is merely to provide 

a pool of assets that can generate an income at 
a later stage. When asset values drop, income 
becomes cheaper. While your investment has 
reduced in value, it is usually the case that it can 
purchase the same (and often more) sustainable 
and growing income than it could have when values 
were higher. In addition, the compounding effect 
could be even more effective (more on this later). 

2. The biggest enemy is inflation. stock markets are 
reported on at breakfast, lunch and supper. We all 
know when they are going up or down – the trend 
is in your face every day. We all also know about 
inflation, especially at the supermarket. When it 
comes to our capital though, inflation is the silent 
killer. Not so much in terms of its absolute value 
(although that does come into play), but more in 
terms of the amount of income that it can purchase.  
 
Even at a very modest inflation rate of 5% per annum, 
the purchasing power of R1 million reduces to just over 
R600,000 over a period of ten years. this can almost 
never be regained if you are drawing an income.  

3. Separate capital return & income return. 
Every investment has two distinct components: 
a capital return and an income return. sometimes 
the income return is zero (for example, Bitcoin) 
or the capital return is zero (such as a bank fixed 
deposit). there are also periods when your capital 
return is negative while your income return remains 
positive and even grows. Often the reason for 
the change in the capital return can be unrelated 
to, and have no impact on, the income return. 

4. Buy an increasing Income to secure increased 
capital value. When an asset has an income that 
increases relative to interest earned on cash, then it is 
highly likely that the asset will appreciate in value over 
time. If that income can consistently exceed inflation 
by some margin, then it is likely that the value of the 
asset will grow at a similar margin over and above 
inflation. There will always be exceptions, however 
by and large, this premise always works itself out. 

5. Only two assets consistently provide an 
escalating income and beat inflation. Equity (a 
share in a company, which can either be private 
or listed) and Property (physical or listed) are the 
only two asset classes that consistently fit these 
criteria. Income is earned in the form of dividends 
or rental. (Listed property companies pay rental 
income to their shareholders in the form of taxable 
dividends.) For the purposes of building portfolios 
for clients we do not purchase unlisted equity 
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(private companies) or physical property. We limit 
ourselves to companies listed on a recognized stock 
Exchange and property-owning companies, called 
REIts, that are listed on recognized exchanges. 

6. reducing costs is critical. Many investors are 
lured to invest in various products based on superior 
returns. What they don’t understand is the effect of 
the overall cost on those returns. Often the additional 
platform fees, adviser fees and performance fees 
eat away the advantage of that short term superior 
return that attracted them. If the income produced by 
an asset (dividends or rental) is consumed by all the 
service providers, then the only thing that is left to 
pay your income is capital growth. If capital growth 
is negative or nil, you are in fact consuming capital. 
this is in contrast to the Harvard House approach 
where income is paid from the actual income earned. 
Although the asset may be worth less due to weak 
investment markets, at least you hold the same 
quantity of shares when the trend improves. 

Having revisited these fundamentals, let us revisit our 
approach for building investment plans for clients. the 
process follows these steps:

Does the client require an income?

No: If no income is required then we are not working 
to a specific goal and we are able to do two things. 
Firstly, we compound the income. Every cent earned 
can start to generate income of its own which adds to 
the “number of trees in the orchard”.  secondly, we can 
purchase companies whose initial income yield is very 
low (relative to cash), but whose rate of profit growth 
is substantially higher than inflation. This rate of profit 
growth invariably feeds through to an escalating share 
price and a higher total return for the investor. this is 
important because at a later point we can switch some or 
all of this lower-yielding company for shares in a higher-
yielding company and thereby generate a greater level 
of income.

We classify a portfolio where no income is required as 
a growth portfolio. this would largely consist of ordinary 
shares as opposed to property companies. Why? since 
income is not required to be paid out, we opt to build a 
portfolio with a lower initial income yield but with greater 
potential for income growth over the longer term. this 
does come with a higher level of capital volatility but it 
is the most successful strategy to exceed inflation over 
the longer term.

yes: If income is required, the next question is “How 
much income?” For instance, a client who only wants 

R3,000 per month from capital of R1,000,000 will have 
a significantly different portfolio to a client who is looking 
for R6,000 per month from the same amount of capital. 

Clients who require higher levels of income need a 
portfolio with more high-yielding instruments (such 
as listed property or high-yield, lower-growth equity) 
than equity with an initial low yield but higher growth 
prospects. It is these characteristics that determine the 
composition of a portfolio.  Furthermore, what clients 
need to understand is that these characteristics have 
a direct correlation on how a portfolio will react into 
the future. the composition of Low-Income-growth 
Equity (LgE), High-Income-growth Equity (HgE) and 
Listed Property (LP) will all blend to define two key 
characteristics of the portfolio into the future:

1. the initial yield or income produced, and
2. The rate of growth of income relative to inflation.

It is highly likely that one of our Financial Consultants 
has written an investment proposal for your specific 
circumstances. In explaining the above concept, they 
would have used the parameters illustrated below for 
the initial yield and the rate of income growth into the 
future:

so, consider the following combinations of the various 
asset classes.

Asset class Initial 
yield (%)

expected rate of 
Income Growth

high Growth 
equity

1% Inflation plus 6% - 
8% per annum

Low growth Equity 3% Inflation plus 4% - 
6% per annum

Listed Property 7% Inflation plus 2% per 
annum

composition Initial 
yield (%)

expected rate of 
Income Growth**

25% hGe; 60% 
lGe; 15% lp

3.1% Inflation + 4.0%

15% HE; 50% 
LGE; 35% LP

4.1% Inflation + 3.5%

50% LGE; 50% 
LP

5.0% Inflation + 3.0%

30% lGe; 70% 
lp

5.8% Inflation + 2.6%

5% lGe; 95% 
lp*

6.8% Inflation + 2.1%

* We no longer build portfolios at this weighting for risk 
purposes.
** calculated using the lower end of expected growth rates.
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As the table highlights, the higher your starting income, 
the less the ability for your income growth to exceed 
inflation, and the lower your capital growth as well. Now I 
am certain there are many readers rolling their eyes and 
saying, “that sure isn’t the case in my portfolio”. Let me 
use a real-life example to illustrate how this works out 
even in the current environment. the example is based 
on a client who invested with us in 2005, aged 63 at the 
time. the initial investment was R536,000, with a further 
R191,005 invested over the next fourteen months. that 
equates to a total investment of r727,005.

the client requested an initial income of R3,500 per 
month. this is equivalent to R42,000 per year, or a 
starting yield of 5.78% per annum. By our calculations, 
we would aim to build a portfolio comprised of 70% Listed 
Property and 30% Listed Equity and we would expect 
the income to grow by 2.6% p.a. ahead of inflation.

the planning, according to our model, might look 
something like this:

there is however a problem with doing such an exercise. 
We cannot illustrate randomness and volatility with any 
degree of certainty.  this means that clients receive 
an expectation of a rather linear progression in their 
investment. Sadly, in financial markets, nothing is ever 
linear! So how did this portfolio actually perform? (See 
next table)

Very significantly, you will note that the client may have 
felt hugely frustrated over the first 4 years, much like 
many clients who have invested with us over the past 
three years. Over the first 4 years the assets didn’t grow, 
despite the fact that the client reinvested the surplus 
income in excess of the R42,000 per annum that they 
had requested, and drawn. Over the period from 2005 

to 2009, the portfolio generated a return of 1.3% per 
annum versus inflation of 7.9% per annum. This client 
probably felt as many clients do now. Yet 12 years 
later, the inflation-adjusted value of their capital would 
be almost R1,5 million. the actual portfolio is worth 
R1,976,455 (end June 2018) after some of the toughest 
market conditions in recent memory. so not only has the 
income grown faster than inflation, but there has also 
been a real increase in the capital value. Furthermore, 
it is worth bearing in mind that the portfolio has been 
invested through two global market bears – the Financial 
Crisis and the last 6 months of us-led contagion).

What can be learn from this example?
1. Focus on a growing income stream.
2. Be sceptical of movements in the market value of 

the portfolio.
3. understand that periods of underperformance are 

normal and not terminal.
4. Be sceptical of asset classes that suffer no volatility. 

they may provide short term peace of mind, but 
seldom long-term security.

A further warning on costs

During such periods in the cycle of markets, we are 
aware that many advisers will approach clients and 
challenge the Harvard House philosophy based on a 
selection of criteria primarily around performance and 
risk. they will point to the exposure to equities and 
property and suggest the client would be better off in 
a ‘managed’ environment with exposure to bonds and 
cash to minimize volatility. they may also highlight that 
the funds they offer have outperformed in the prior 12 
months and propose clients move to a different strategy. 
We want to caution clients that this could be a capital 
destructive move, which we will demonstrate below.

year Income value at year end
1 r 42 000 r 724 138

2 R 45 612 R 786 414
3 R 49 535 R 854 045
4 r 53 795 r 927 493
5 r 58 421 r 1 007 258
6 r 63 445 r 1 093 882
7 r 68 901 r 1 187 956
8 r 74 827 r 1 290 120
9 r 81 262 r 1 401 070
10 r 88 251 r 1 521 562
11 r 95 840 r 1 652 417
12 r 104 082 r 1 794 524

year Income value at year end
2006 r 56 543 r 947 801

2007 R 77 399 R 1 092 496
2008 R 89 868 R 1 038 435
2009 r 89 525 r 985 271
2010 r 88 383 r 1 188 963
2011 r 92 524 r 1 417 054
2012 r 92 824 r 1 716 911
2013 r 103 279 r 1 796 172
2014 r 107 094 r 1 957 969
2015 r 113 382 r 1 893 235
2016 r 123 769 r 2 080 360
2017 r 132 963 r 2 157 088
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In order to ensure that this is an ‘apples with apples’ 
comparison, we need to compare our example above 
with an investment in various unit trusts typically 
proposed by such advisers. Let us consider the last 12 
months which will amply demonstrate the principles we 
hope to demonstrate. The first table below assumes that 
the portfolio is sold at the end of 2016 and reinvested 
into each of the following unit trusts. (We will ignore any 
Capital gains tax that may have to be paid, which would 
just mean less invested into the unit trusts.)

However, this is not the end of the story. In the case of 
Harvard House, the income paid is net of all services to 
the client, which includes asset management, advisory 
consultation and administration. this is not always the 
case with unit trusts. Often these funds are bought via 
an administration platform that facilitates the payment of 

income, undertakes client reporting and tax statements 
etc. they need to be paid. Fees vary depending on the 
size of the investment and range from 0.35% to 0.7% + 
VAt per annum, depending on size. Fees may be lower 
in very large investments. 

the adviser may be very charming and friendly, but 
he will not work for nothing. unless your investment is 
extremely substantial (and even in some cases when it 
is) his fee will normally start at 0.5% + VAT per annum. 

If we combine the most conservative fee scale (i.e., 
the lowest fee in both cases) then effectively you are 
removing a further 0.98% per annum off your income 
yield. this is best illustrated by applying these numbers 
to our same example and is seen in the second table 
below: 

Unit Trust price @ 
31/12/2016 

(cents per unit)

Units purchased Income paid  
during 2017*

closing value Income yield @ 
closing price

Fund 1 9685.36 21479.43 r 48 479 r 2,293,543 2.11%

Fund 2 606.11 34231.43 R 56 324 R 2,264,435 2.49%
Fund 3 9998.86 20805.97 R 41 866 R 2,262,431 1.85%
Harvard House R 2,080,360 n/a R 114 888 R 2,157,088 5.33%
*This value is different from the value shown in the table on the prior page due to the deduction of asset management fees.

fund price @ 
31/12/2016 
(cents per 

unit)

Income earned 
during 2017

(Net of Asset 
management 

fee)

Adviser & 
Admin fee

Actual 
client 

income 
Draw

capital 
Drawn 

to fund 
difference

closing value 

Fund 1 9685.36 R 48,479 (R 21,432) (R 119,850) (R 92,803) r 2,200,740
Fund 2 606.11 R 56,324 (R 21,289) (R 119,850) (R 84,815) r 2,176,620
fund 3 9998.86 r 41,866 (r 21,276) (r 119,850) (r 99,264) r 2,163,167
harvard 
house

r 2,080,360 r 114,888 nil (r 119,850) (r 4,962) r 2,157,088

so, in theory at least, you have achieved lower risk and 
a better return. However, like so many things in life, 
theory and practice seem to live on different continents! 

the investor may have ended up at a very similar 
destination. Note however, the different amounts of 
capital required to fund the costs and income. this is 
where we believe that the Harvard House approach 
actually significantly reduces the client’s risk. Relying on 
actual income generated means that you can be less 
concerned about market performance. If each of those 
funds had not performed reasonably well, capital draws 

would have caused permanent capital destruction since 
you are forced to sell some of the asset. We know that 
time will unlock the returns, but what if you don’t have 
time because you need the income? the Harvard House 
approach helps to create time.

“That’s great, but I am a growth client not an 
income client! my investments have shrunk, not 

grown!”

We think this is where the really neat aspect of our 
philosophy comes into its own, and again perspective 
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is really helpful. Remember our repetitive catch-phrase: 
“It’s all about the income!”

Firstly, if as demonstrated in the example above, 
the income requirement continues to be generated 
from sustainable sources, and it is not being eroded 
by fees and costs, then I am enjoying one of the 
periods in market cycles that lay the foundation for 
longer term success – that is, being able to buy 
shares at discounted prices.  

the sentimental swing in global markets has caused 
the price of some high-quality companies to decline, 
to the point where they offer extremely attractive long-
term returns. During these periods, we are using the 
dividends being paid from the existing portfolio to buy 
some of these cheap companies. these purchases will 
really enhance future returns, in two ways.  Firstly, by 
averaging down the cost of the overall holding in cases 
where there is an existing holding. secondly, shares 
bought cheaply today should provide superior returns 
in future to improve your overall investment return.  If 
anything, investors should, if possible, be looking to add 
extra capital to investment portfolios. 

For example, a high-growth portfolio worth R1 million 
may be generating an income yield of 2.5% to 3% per 
annum. Another way to look at it is that you are investing 
around R2,000 to R2,500 per month into the market to 
purchase cheap shares.

What about the growth investor who has seen his 
portfolio trend sideways from June 2015 to June 2018? 
It is highly likely that a portfolio valued at R1 million in 
June 2015 will be worth around R975,000 today. under 
those circumstances, it is hard not to feel that the past 
three years have been “lost” years. Is the situation as 
bad as it looks?

In June 2015, the income yield of the 3 top listed property 
stocks was as follows:

to illustrate the level of income that R1 million could have 
bought in 2015 versus R975,000 in 2018, let us assume 
that we purchase equal amounts of all three shares.  

(In practice, we would never have a portfolio that is so 
concentrated, but the exercise does demonstrate the 

current market conditions.)
It is very easy to look at the portfolio value over the last 
3 years and consider the lost opportunity relative to 
inflation as well as the decline in the absolute value of 
the portfolio. We would argue that this is again where 
the Harvard House approach starts to raise its head 
above traditional models. We have already stated that 
the purpose of growing a wealth pool is to generate a 
growing income that will eventually replace a salary. 
What the above example demonstrates is that in terms 
of sourcing an income yield, an investor is no worse 
off than he was 3 years ago. In 2015, R1 million would 
have secured an income of R63,665. If we adjust that for 
inflation over the past three years, that is now equivalent 
to an income of R74,400. this is lower than the R79,300 
that could be purchased now, even after taking the 
reduced capital value into account. Consequently, 
the investor is actually better off in terms of income 
purchasing power.

What makes all of this so difficult is that the daily price of 
each security on a stock market is really no more than an 
indication of what new investors are prepared to pay for 
an asset on any given day, taking into account current 
sentiment and the outlook for the future. the Harvard 
House approach seeks to look through this noise to the 
underlying value as determined by an income stream. 
In so doing, it allows investors to focus on what is really 
important in our day-to-day lives - namely income - 
while being in a position to ignore the swings in capital 
value that characterize financial markets. We focus on 

this model precisely to cope with the 
volatility in the market that is created 
by events that cannot be controlled. 

We acknowledge that periods like 
these are never enjoyable. We also 
understand that watching the values 
on portfolio statements directs much 
of our emotional perspective on 
investments. However, like most 

things in life, to make a quality decision, we need to dig 
a bit deeper and gain some context. We trust we have 
done this for you in the content of this article.

counter price 
June 
2015 

Income yield 
2015

current price Income 
yield June 

2018
Growthpoint r 25.86 6.7% r 26.69 7.8%
fortress A 
units

r 15.50 7.9% r 15.57 9.2%

hyprop r 121.00 4.5% r 102.34 7.4%

capital 
available
June 2015

Annual 
Income 

expected

capital 
available

June 2018

Annual 
Income 

expected

r 1,000,000 r 63,665 r 977,000 r 79,300
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Afrox was for many years a favou-
rite share for selection in client port-
folios. the company had a major 
investment in the private hospital 
sector, which was very profitable 
at the time, and which helped to in-
crease profits on an annual basis. 
However, there is an increasing 
trend in the markets that a com-
pany should be focused on it’s pri-
mary business, and the decision 
was taken to sell out of the hospital 
business. Afrox then had a subdued 
business performance for a few 

years, and was not even considered for inclusion in port-
folios.

Afrox has now re-invented itself and is once again proving 
to be a reliable share in the industrial sector. the follow-
ing comments are all taken from the annual report for the 
year ended 31 December 2017.

1. the Linde group of germany owns a controlling inter-
est of 50.47% in Afrox. It is southern Africa’s market 
leader in industrial gases, Liquefied Petroleum Gas 
(LPg) and welding products. We operate in south Af-
rica and seven other African countries. We have an 
associate company in Mauritius and manage various 
operations in five other African countries on behalf of 
the Linde group (Linde).

2. We are a cash-generative business with a strong bal-
ance sheet and an attractive dividend policy. Our sig-
nificant cash balances will give Afrox scope to invest 
should there be an improvement in economic activity 
of south Africa and the region.

3. In three years, the Company has transformed itself 
into a focused, cohesive and agile business - fit for 
purpose in these challenging economic and political 
times. I am not alone in this opinion. Afrox’s share 
price mirrors this positive sentiment, increasing by 
74.6% over the three-year period. EBITDA margins 
for the same period show a similar improvement, up 
48.6% to 20.8% in 2017. During the same period our 
return on capital employed (ROCE) increased by 
41.9% to 23.7% in 2017.

4. Afrox delivered another excellent set of results. this 
was achieved against a backdrop of a gDP growth 
rate of just 1.3% in 2017. Further contributing to this 
difficult market were instances of political turmoil af-
fecting investor confidence in key markets we serve, 
and low government infrastructure spend in south 
Africa. the outlook for 2018 is similar, with the po-
litical landscape very much the determining risk, and 

growth, factor for the economy.
5. We are confident that Afrox has the right structure, 

management team and performance measures in 
place to emerge healthier and even stronger in 2018. 
this will not be easy to achieve, but I am certain that 
our leaders and committed employees are ready to 
face this challenge. Operations in Emerging Africa 
continue to be effective and robust. some positive 
growth is forecast for sub-saharan Africa over the 
next three years. Our operations in the region will 
continue on a steady and prudent course, leveraging 
the expertise of our south African business and the 
Linde group’s global strengths.

6. Our four strategic objectives remain unchanged and 
are structured as follows: Maintain and grow profit-
ability and operating performance; Ensure sustain-
able growth while enhancing competitiveness; Em-
bed advanced performance in areas of safety, health, 
environment and quality (sHEQ); and Build a perfor-
mance culture. 

7. Maintaining strong control of our cost base has prov-
en to be a catalyst for success in recent years and a 
platform on which the Company can embed technolo-
gies to drive further efficiencies. Afrox will continue 
to invest in its e-commerce platform and the tag ’n 
trace Individual Cylinder Control (ICC) programme. 
the ICC is expected to come to fruition in 2018, which 
will enable us to trace every single cylinder of oxygen.

8. the Company remains optimistic that growth oppor-
tunities exist in renewable energy, healthcare, hospi-
tality, food and beverage and special gases markets.

9. We have made solid progress in transforming the 
Company and these actions, achieved in the face of 
considerable headwinds in the south African econ-
omy, should safeguard Afrox’s continued effective-
ness. We remain committed to offering competitive 
products, delivered cost-effectively, and service that 
mirrors customer needs. the lack of a clear line of 
sight for the south African economy is not unexpect-
ed, and provision for such a scenario was the trig-
ger for Afrox’s 2015 restructuring, placing us in the 
best possible position to face these trying times. Our 
year-on-year commitment to enhance our customers 
experience, build our future business and focus on 
improving operational efficiency remains. While there 
will be many challenges facing us in 2018, Afrox’s 
Board remains confident of further success through 
effective strategy application.

the problems that have troubled, and which continue 
to trouble, Eskom makes gas an attractive alternative 
source of energy.  the current price of 2850 cents pro-
vides a modest price / earnings ratio of 14, and a histori-
cal dividend yield of 3.5%. The shares can be bought at 
these levels.

AfrOx

Nigel
Porter
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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:

As we head into the final quarter of the year, our next 
seminar will focus on the application of our investment 
philosophy. the past three years have tested the 
patience of investors to the limit. Our next seminar 
will put our philosophy into context and highlight the 
benefits throughout various market cycles. 

Please RsVP to Clare Mitchell on 033 3302164 or 
clarem@hhgroup.co.za.

NATAl mIDlANDS
topic: the Harvard House investment 

philosophy in action
Date: 25th of september 2018
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: the Harvard House investment 

philosophy in action
Date: 20th of september 2018
Venue: Rosebank union Church, Cnr 

William Nichol and st Andrews 
Road, Hurlingham

Evening time: 7am for 7:30am


