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Market Insight from the Harvard House Group

We have stated many 
times that Anheuser 
Busch and British 
American Tobacco 
(the beer and tobacco 
industries) are the 
most valuable shares 
on the JSE.  We do not 
change our habits when 
at leisure, and we are 

prepared to spend money on them, despite the heavy taxes 
that are imposed on these products.

There is another industry where our expenditure knows no 
limits.  We are all concerned about our health, and if there are 
serious health issues at stake, then only the best quality care 
will do.  Healthcare is a growth industry “par excellence”. 
The world is getting older because we are living longer, in 
major part due to the technological advances in the healthcare 
industry. This is a worldwide trend.  It is also one industry 
where the increase in costs seems to outstrip the rate of 
inflation every year.

A short while ago, our choice of investments was fairly limited 
and was confined to Medi-Clinic, Netcare, Aspen, Clicks (with 
pharmacies in-store), and Cipla (now de-listed and taken over 
by Cipla India). Today we have a greater selection of shares in 
this fast-growing health sector:

Hospitals:     Life Healthcare, MediClinic,   
   Netcare and Advanced Health
Pharmaceuticals:  Aspen, Adcock and Ascendis
Stores (Pharmacies): Clicks and DisChem

Quick summary and background
SA companies have been expanding offshore since 2006 with 
Medi-Clinic being the most geographically diverse of them. 
Medi-Clinic (SA) purchased the Al-Noor Hospital Group 
in the United Arab Emirates. It then listed on the London 
Stock Exchange, and changed the name of the company to 
Medi-Clinic International. The company now has operations 
in SA (27% of Revenues), Switzerland (43%), the United 
Arab Emirates (25%) and the UK (5%), through its 29.9% 
stake in Spire Healthcare. The past year has been one of 
the Company’s toughest -  the share price has declined by 
30% since September, due mainly to regulatory pressure in 

Switzerland, pressure on the SA consumer, and a combination 
of low oil prices and regulatory changes in the UAE. 

The Swiss will hold a Referendum in the next few months over 
whether to impose a higher tax on private hospital patients. 
If passed, the impact will manifest itself in 2018. A deal to 
curb oil production should help to stabilize prices, although 
much of that benefit is being undone by higher US production. 
But Abu Dhabi has also changed the proportion of the bill 
that private patients must pay in that country, which has 
temporarily reduced patient volumes. But the demographic 
trends in the UAE are hard to ignore. High quality operations 
and a growing base of wealthy patients should lead to solid 
growth. It is possible that the UAE could contribute 45% of 
the Company’s profits by 2021. 

Netcare grew bed occupancy in its local hospitals by 6% last 
year.  It also leases 35 hospitals in the UK, which contributed 
50% of revenues in 2016, driven by increased out-sourcing 
by the National Health Service (NHS), as the government 
hospitals struggle to cope with patient demand. A complex 
system of rentals for these hospitals is in the process of 
being re-negotiated and a successful outcome should be of 
substantial benefit to Netcare.

Life Healthcare has recently entered the Indian and Polish 
markets. As incomes rise in both countries, India has the 
greatest potential when one considers it has one of the lowest 
ratios of hospital beds per capita in the world.  Quoting from 
Renaissance Capital, a research company, “An additional 
3 million beds are needed for India to achieve its target of 
having three beds available per 1,000 people by 2025.” This 
highlights the potential for growth in that country alone. Life 
is also presently acquiring Alliance Medical group, a leading 
diagnostics provider with operations across the UK, Ireland 
and Italy. The company is presently undertaking a rights issue 
to raise R9 billion to fund this acquisition. That is a sizeable 
amount of capital, given that Life Healthcare currently has 
a market value of R35 billion. It will weigh on near term 
performance, although the longer term strategic rationale is 
sound. 

Locally, only 16% of our population have private medical aid 
cover with 92% of revenues in private hospitals coming via 
medical aid. The Government Employees Medical Scheme 
(GEMS) has been the main driver of medical aid growth for 
the period from 2006 to 2012. However, this has seen a decline 
over the past three years and this trend could well continue as 
the government is forced to tighten the purse strings. On top 
of this, competition from unlisted private hospitals has also 
been rising. This has all placed pressure on margins for all 
three hospital companies. With GDP growth having bottomed 
out, and with inflation expected to start falling, real wages are 
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expected to rise once again.  We believe that this will kickstart 
local revenue growth, whilst the offshore operations provide 
optionality on a weaker currency and growth elsewhere.

Not an overnight “procedure”
Affordability:  Affordability remains an issue in virtually 
all the regions where South African providers operate. Over 
the period 1993 to 2013, all the OECD countries increased 
their spending on healthcare as a proportion of their GDP. 
But since 2013, over half of all OECD countries have cut 
back on healthcare spending due to excessive debt levels and 
budget pressures. However, demographics will ultimately 
force governments to resume spending on healthcare. The 
UK is a good example of this. The NHS has become one of 
the most politically charged topics in that country. The cost of 
running the NHS is out of control, but a reduction in services 
is political suicide. The government has little choice but to 
outsource the extra workload to the private sector.

South Africa has experienced slower medical aid membership 
from both the impact of a squeeze on government job growth 
resulting in slowing GEMS membership, and the lack of 
private sector job growth. This has resulted in static national 
medical scheme membership growth.

Legislative: SA hospital companies operate in various 
jurisdictions and regions all over the world. Almost all of 
these regions face some sort of regulatory uncertainty, as 
highlighted in the table below.

Self-inflicted wounds: Recently, there has been a period of 
“herd mentality” as South African companies have suddenly 
rushed to diversify offshore. Whilst this does diversify away 

from what is considered to be a slowing market in South Africa, 
the overseas destinations and the acquisitions themselves all 
come with various “ailments”.
 
• Netcare in the UK has a complicated structure and funding 

problems between the hospitals they own and the owners 
of the actual buildings. This is presently being resolved, 
but has been a drag on profitability for years.

• Life Healthcare’s venture into Poland comes at a time 
when the government there is cracking down on tariffs. 
Likewise, their Indian venture lacks scale. Finally, they 
are busy with the merger of Alliance Medical, and the 
associated rights issue of R9 billion. 

• Post the merger with Al Noor and the subsequent listing 
in London, MediClinic has suffered from poor patient 
demand in the UAE and a change to patient co-payment 
requirements. These have severely dented profitability in 
the near term, although they will correct in time. 

• Finally, these operating issues have been compounded 
by severe strength in the Rand, which has reduced the 
profitability of offshore operations. This is not unique 
to the healthcare sector, but far from offsetting weak 
SA growth, the offshore expansions are presently 
exacerbating it.  

We remain of the opinion that a glimmer of hope is re-
emerging. The de-rating in the price-earnings ratios of 
MediClinic International, (now at 17x), Netcare (15x) & 
Life Healthcare (17x) relative to their global peer group 
means that their price-earnings ratios are amongst the lowest 
globally, and at these levels we feel that the sector is offering 
some long-term value. It will take time to “bed” down all the 
recent overseas acquisitions which will be earnings dilutive 
in the short-term. However, the long-term story of the world’s 
ageing population remains intact and appropriate entry levels 
will be sought for investing in these companies.

cHange in H’care spend as % of gdp (2013 to 2015)

-1.5

-1.0

-0.5

0.0

0.5

1.0

1.5

N
or

w
ay

Lu
xe

m
bo

ur
g

S
w

itz
er

la
nd U
S

C
hi

le
A

us
tra

lia
K

or
ea

E
st

on
ia

D
en

m
ar

k
Ita

ly
A

us
tri

a
La

tv
ia

G
er

m
an

y
Fi

nl
an

d
Tu

rk
ey

Fr
an

ce
N

ew
 Z

ea
la

nd
S

pa
in

Ic
el

an
d

C
an

ad
a

S
w

ed
en

B
el

gi
um

Is
ra

el
Ja

pa
n

P
ol

an
d

N
et

he
rla

nd
s

U
K

C
ze

ch
 R

ep
M

ex
ic

o
P

or
tu

ga
l

H
un

ga
ry

S
lo

ve
ni

a
G

re
ec

e
S

lo
va

ki
a

Ire
la

nd

% Change in Spending as % of GDP; 2013 - 2015

Austerity has forced healthcare budgets to be cut in many countries. 
But we believe that demographics will force spending to increase 
again.

country issues
Zurich: Their	fiscal	system	might	require	some	form	of	

private	patient	tax.
Middle East / 
Abu	Dhabi:	

Government	 coffers	 are	 under	 pressure.	
Consequently,	 patients	 now	 have	 to	 make	
co-payments	 instead	of	having	the	entire	bill	
covered.

UK: Ongoing	 debate	 as	 to	 how	 best	 to	 fund	 the	
NHS and the role of outsourcing / the private 
sector.

Poland New	government	has	slashed	tariffs	and	there	
may	be	more	to	come.

South	Africa The	 Competition	 Commission’s	 enquiry	 is	
ongoing	which	may	have	implications	for	the	
sector	in	the	future.
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Long before any knowledge of electricity 
existed, there is plenty of evidence to 
suggest that people were aware of it, as 
seen in ancient Egyptians texts dating back 
to 28BC which referred to the “Thunderer 
of the Nile” or the electric fish. By the late 
1890s, a healthy rivalry between Thomas 
Edison, who backed the Direct Current 
(DC), and Nikolai Tesla’s alternating 
current (AC), led to electricity as we know 

it today. Fast-forward to 2017 and it is difficult to comprehend 
that despite housing 13% of the world’s population, 1 in 2 
inhabitants of Africa still have no access to electricity. Only 7 
countries in sub-Saharan Africa have access rates exceeding 
50%, implying that the rest have just 20% access! Put another 
way, if you take SA out the equation, the rest of sub-Saharan 
Africa averages just 150 kilowatt-hours/capita versus Brazil 
(2,438 KWH) and India (684 KWH).  Electrification is 
synonymous with urbanisation which in turn fuels economic 
growth. If sub-Saharan Africa is to fulfil its promise, it 
requires power, and lots of it! State Utilities are increasingly 
turning to the private sector for IPP (Independent Power 

Producer) projects to help fill the generation gaps. This is 
where Consolidated Infrastructure Group sees huge potential. 
Owing to its presence in 26 countries on the continent, it is 
well placed to take advantage of this unfolding requirement.

There is no doubt that Africa is a tough place to do business. 
Over the past year, the average GDP growth rate has dropped 
below 4%. Nonetheless, it is still projected to be the 2nd fastest 
growing continent in the world, with East Africa standing out 
as one of the fastest growing regions – Ethiopia and Kenya are 
forecast to grow by 8.7% and 6.2% respectively.  Willie and I 
attended a presentation in Cape Town last month by the CEO, 
Raoul Gamsu. He stressed the importance of sticking to their 
5-year strategy and summed up doing business in Africa with 
a quote from Mike Tyson, “Everybody’s got plans…until they 
get hit.” This is in reference to the many global (and local) 
companies who, attracted by short-term profits, often tend 
to expand too rapidly with little on-the-ground experience 
only to get burned in the process. Gamsu summed up the 
company’s view when he said, “We are Afro-Optimists and 
aim to be the careful African Bull amongst the Bears”. CIG 
has seen a decrease in international competition recently due 
to the above point, as well as local companies becoming more 
competitive.

At the recent “Lights, Power, Action: Electrifying Africa” 
Conference held in March, UN Secretary General Kofi Annan 
said, “What we are advocating is for African governments 
to harness every available option, in as cost-effective and 
technologically efficient a manner as possible, so that everyone 

is included and no 
one is left behind.” 
CIG is starting to 
see tremendous 
opportunity in 
Renewable Energy 
across the continent as 
well. The installation 
of solar rooftops for 
both corporations and 
residential buildings 
is an example of 
a big trend that is 
gaining momentum, 
as technology 
brings costs down 
to affordable levels. 
In the recent SA 
Budget, President 
Zuma side-stepped 
the Nuclear issue 
and focused instead 
on the importance 

consolidated 
infrastructure 

group

Nick 
Rogers
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of continued investment into renewable energy as part of 
the energy mix. Deputy President, Cyril Ramaphosa, said 
the following at the World Economic Forum in Davos, “In 
South Africa we have seen the effectiveness of involving 
the private sector to set up independent power projects. 
About R194 billion worth of investments and 2,500 MW of 
power generation were a result of giving the private sector an 
opportunity to generate power independently.” 

Gamsu did mention that there had been huge delays in 
announcing the tenders in Round 4 of the Renewable Energy IPP 
programme but by all accounts, 
this will still be a growth area 
for the country going forward. 
The company has a market share 
of between 30-50% in the large 
municipalities. Many smaller 
towns no longer have a city 
engineer and lack the ability to 
roll out infrastructure, which is 
exactly where CIG is positioned. 
A risk is a near term reduction 
in municipal spending – but 
the backlog of infrastructure is growing all the time. Delays 
just exacerbate the service-delivery problem in this country. 
Outside SA, CIG have submitted 21 proposals and have R350 
million in orders for renewable work. CIG will have to battle 
it out with the likes of General Electric, Siemens, ABB & 
Alstom in Africa and other listed SA construction companies 
locally. However, due to the fact that it can take on smaller 
projects whilst the others prefer multi-billion Rand projects, 
we feel that it will have more than enough opportunities to 
exploit, given its nimbleness.

Listed in 2007 as Buildworks, the Group has since expanded 
and diversified enormously. CIG achieved R1 billion of 

turnover for the first time in 2009. Since then, turnover 
has increased four-fold. The group has years of experience 
operating north of our borders and a successful track record to 
date. The company has a market capitalization of R4.5 billion. 
Results for the year ended August 2016 showed an increase 
in revenues and profits of 25% and 19% respectively, with 
the future order book for power projects at R5 billion – 22% 
higher than the previous reporting period. It has four main 
operating divisions, the contribution from each is highlighted 
in the chart above.  
Power

Power, under CONCO, is the 
largest division in the Group.  
The company is a market leader 
in the supply & installation of 
sub-stations & high-voltage 
electrification work, overhead 
power lines, smart grid 
solutions, batteries/chargers, 
wind and solar solutions for 
local municipalities, power 
utilities, mining companies 

and governments across Africa. CONCO has a strong track-
record, having completed over 2000 projects. It is recognised 
as the largest high voltage turnkey solutions provider in sub-
Saharan Africa. 

As we know only too well from our own electricity crisis, the 
collection of customer payments is crucial to a well-functioning 
electricity system. CIG has just acquired 100% of CONLOG 
in response to this opportunity. CONLOG manufactures 
and installs pre-paid electricity meters. It has a track record 
that spans over 50 years and 20 countries and is a leader in 
southern and Eastern Africa. “Demand for prepaid electricity 
is increasing exponentially, particularly across Africa, and 
we believe this transaction offers the group significant 
upside potential”, comments Gamsu.  This was a significant 
transaction for CIG and provides the foundation for the next 
phase of growth. 70% of its revenue is already derived from 
outside of South Africa, but the company has a solid local 
business as well. Eskom saw a 38% increase in collections 
from Soweto after installing smart-meters recently. With 
numerous municipalities failing to honour their obligations, 
we can only assume that Eskom will be aggressively pushing 
for a quicker roll-out of pre-paid meters. One can simply log 
onto your internet banking and do an EFT to a registered 
payment supplier. A code is then sent to your cell phone and 
you punch that into your smart-meter - no need to leave the 
house! There is no doubt that Conlog is well-positioned to 
benefit from the expected electrification of Africa in the years 
ahead – both from the growth in generation and transmission, 
and now, from the pre-paid meters as well. We view this 

“Demand for prepaid electricity 
is increasing exponentially, 
particularly across Africa, and 
we believe this transaction 
offers the group significant 
upside potential”

profit contribution

0

50

100

150

200

250

300

350

400

450

Power Oil&Gas Building Materials Rail Corporate Total

South Africa Rest of Africa

Rand Million
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acquisition as shrewd, and believe it will augment the Group’s 
profits immediately. 

Oil & Gas
AES is a service provider to the oil & gas rigs located off 
the coast of Angola. It specialises in collecting, recycling and 
disposing of waste generated in the oil drilling process. The 
Angolan government has introduced a zero percent discharge 
law, which has benefitted AES enormously. It has resulted in 
increased volumes of waste which in turn has flowed to AES 
due to its proximity to customers and high levels of service. 
This is a niche sector with limited competition. 

Gamsu often complains that the market misunderstands 
this operation. Investors shunned CIG when oil prices were 
falling, fearing that volumes and profitability at AES would 
come under pressure. This has not been the case. Angolan 
oil production is reasonably stable, and waste is produced, 
regardless of the day-to-day fluctuations in production. 

The other major concern for AES is the Angolan Kwanza. 
Following the drop in oil prices, foreign exchange reserves 
dwindled, and major corporations have been unable to source 
US Dollars to meet their commitments or repatriate profits 
out of the country. Whilst the situation is still far from ideal 
in Angola, CIG do manage to repatriate profits, albeit with a 
delay. They have also reached agreement with the government 
and their clients (major global oil producers) to be partially 
paid in Mauritius. This further mitigates the impact of 
foreign exchange. Whilst these risks are not immaterial, the 
importance of the oil & gas sector to the Angolan economy 
has encouraged the government to be as pragmatic as possible 
to ensure its viability.  

Building Materials and Rail
The slow economic growth in SA has impacted the local 

construction sector and in turn, the building materials suppliers. 
Nonetheless, the Building Materials Division has seen a slight 
uptick in business post the Municipal elections. Its West End 
Claybrick facility produces 15 million roof tiles & 75 million 
bricks per year. Despite a slowdown at PRASA and Transnet 
as budgets are cut, CIG, who specialise in the electrification of 
railways and overhead traction equipment, managed to increase 
revenue by 91% after winning 3 projects last year. CIG has the 
largest privately owned fleet of specialised rail/road vehicles 
to execute rail-based construction and maintenance.

Conclusion
Despite the seemingly exciting prospects, CIL is not a share 
that is suitable for all portfolios. As this article has highlighted, 
doing business in Africa is risky, and profits can be variable. 
In our opinion, the valuation has been depressed by the recent 
rights issue (to fund the Conlog acquisition) and the uncertainty 
over oil prices. The fact that the share price tends to follow the 
same trend as that of Sasol highlights the fact that the market 
perceives CIL to be an oil-related company. This is not the 
case, but the only way to cast off that perception is to deliver 
consistent, and growing, profits from the Power division.

In addition, the share is cheap – the company trades at a P/E 
ratio of under 9x. But due to its high growth, it does not pay 
a dividend. Instead, all profits are reinvested for additional 
growth. That alone makes it unsuitable for many clients. 

CIG will report its interim results for the period ended 
February 2017 in May. That should provide the first insights 
into Conlog, and give further credence to the diversified nature 
of the group. In our opinion, the Group is well positioned to 
benefit from structural changes and improvement in Africa, 
even if patience is required for the market to appreciate the 
true nature of the company.
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The share prices of both companies have a similar trend, 
suggesting that CIL is viewed as an oil company, rather than a 
diversified infrastructure provider.
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BAT remains a key holding in clients’ 
portfolios, and it is worthwhile to take 
another look at this great company. There 
are three key points to consider when 
investing in BAT. Firstly, the price is 
made in London. The quoted price on the 
JSE is merely a function of the price, set 
in pounds in London, multiplied by the 
prevailing Pound / Rand exchange rate. So 
for example, if the price in London is £45, 
and the exchange rate on a particular day 

is £1 = R17.5, then the local price will be quoted at 78750c.  

The second key point is to consider how the company is trading 
in the post Brexit world. The company’s latest set of results 
released on 23rd February 2017 are testament to an extremely 
well run and innovative operation. BAT’s market share in its 
key geographies continued to grow strongly, driven by an 
excellent performance in the Global Drive Brand portfolio 
(being Dunhill, Kent, Lucky Strike, Pall Mall and Rothmans.) 
Volumes across this portfolio grew at 7%, thanks to another 
1% gain in market share. This translated into growth of 8.4% 
in earnings per share, and an increase of 10% in the annual 
dividend. The directors commented, and I quote: 

“The Group delivered a great set of results in 2016, with 
excellent growth seen across all key business metrics. 
This was achieved despite a challenging backdrop of 
adverse foreign exchange rates impacting our cost 
base and ongoing pressure on consumers’ disposable 
income in many of our Key Markets.”

We all know that the Pound has weakened considerably post 
Brexit, and recently was trading at a 31-year low against the 
US$, so this will boost profits for the current year. So why 
has the price slipped back from its high of 98000c, reached in 
January 2016, to its current trading range of 76000 – 82000c? 
Quite simply, it is a function of the weak Pound and the 
strong rand. In January 2016, the price in London was £37.71, 
implying a JSE-listed price of R873. Fifteen months later, the 
price in London has risen to £52.19 – a gain of 38%. However, 
the price in Johannesburg has dropped to R811, a decline of 
7%, due solely to the strength of the currency. 

Unfortunately, the strong Rand does not just affect the price 

of the shares. It also has an impact on the dividends received 
by SA-based shareholders. Despite growth in Pound terms, 
SA shareholders will receive a lower amount this year. Of 
course, this trend does go the other way during periods of 
Rand weakness.

The third key factor has been the announcement by BAT to 
acquire 100% of Reynolds American. BAT currently owns 
42% of Reynolds American, and it wants to buy the remaining 
58% of the shares. The revised offer price is $56.50 per share. 
The purchase price would be funded by issuing 454 million 
BAT shares, and by paying $19.9 billion in cash. The market 
was initially skeptical of the deal and BAT shares dropped 
in London on the same day that the takeover offer was 
announced. It is always difficult to know whether these major 
acquisitions will succeed for the purchaser. However, given 
that they already own 42% reduces the future risk enormously, 
as they are familiar with the business and can see the value 
that they hope to extract. 

The directors are confident that it is the right strategy to adopt, 
and that, if successful, the deal will add value to BAT from day 
one.  The latest statement with regards this transaction is that 
an agreement has been reached with the board of Reynolds 
American. The following comment from the CEO sums up 
their thoughts: 

“Strategically, this deal will create a truly global 
business with a world class portfolio of tobacco and 
Next Generation Products which will be available 
across the most attractive markets in the world. 
Financially, it will be earnings accretive with enhanced 
cash generation while maintaining a solid investment 
grade credit rating. We expect the transaction to close 
during the third quarter of 2017, subject to obtaining 
the relevant shareholder and regulatory approvals.”

In summary, BAT remains a high quality, cash generative 
business. Since Trump’s election, the market has shifted 
focus to growth stocks, and away from traditionally defensive 
industries such as tobacco. This is a short term cycle which 
can depress the near term performance, but it does not detract 
from the low-risk, high quality nature of BAT. The share price 
is moving higher in the UK thanks to the weak Pound and the 
certainty of its cash flows and dividend. While the Rand may 
remain strong for the next few months, we see no reason to 
lose faith in what is arguably one of the JSE’s best companies. 
In fact, weakness due to rand strength will be used as an 
opportunity to accumulate more.
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american 
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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:

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
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ContaCt detaIls:

The months are slipping by with alarming speed. By 
the date of our next seminar, due at the end of May, 
it will have been six months since we examined 
markets and market trends. We will provide an 
update as to how our views for 2017 are evolving, 
and our forecasts for the remainder of the year. .  

Please RSVP to Clare Mitchell on 033 3302164 or 
clarem@hhgroup.co.za. Please note that we will host 
two seminars – one morning session and one evening 
session in order to alleviate congestion and make the 
events more accessible. Both seminars will take place 
at Fernhill Hotel.

InsIght semInars:

natal midlands
Topic: Mid-year market update
Date: 30th of May 2017
Venue: Fernhill Hotel

Midmar / Tweedie  Road
(almost opposite entrance to 
Midmar

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


