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In this edition:

• Listed property: taking stock of recent events
• How the mighty have fallen
• Are SA apparel retailers ex-growth?

(n: immediate insight; receive knowledge by direct perception)
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LISTED PROPERTY: TAKING STOCK OF RECENT EVENTS

On Thursday 23 July 2015, the Monetary 
Policy Committee of the South African 
Reserve Bank decided to raise interest 
rates by 0.25%. A lot has been written 
and discussed, even in our own 
investment committee meetings, about 
the impact of rising interest rates on 
the economy and more specifically on 
the Listed Property and Retail sectors. 
Nick’s article has more discussion on 
the impact for retailers.

The listed property sector in South Africa has definitely been 
the star performing asset class over the last 20 years. An 
examination of shorter time periods tells a similar story – see 
the table below for details.

Lately there has been a chorus of commentators suggesting 
that the property era is over, or at the minimum that a 
correction is long overdue. The period of 2007/8 springs 
to mind, when share prices took a tumble in reaction to 
an unexpected rise in local interest rates. Now with more 
rate increases forecast, the question remains: should one 
reduce exposure to property? In our recent Insight seminar, 
we analysed the sector both from an offshore perspective, 
(shares listed locally with an offshore exposure such as New 
European Property Investments, Investec Australia, and 
Sirius, to name a few) and from a local perspective (property 
shares with a local portfolio of retail, industrial and office 
properties.) In summary we drew the following conclusions:

Offshore
New European Property Investments (NEPI) is a share widely 
held across client portfolios and our unit trusts. A recent trip 
to Romania, Poland and Slovakia left me with the impression 
that NEPI is still a quality operation that has the best retail 

portfolio in Romania. However the share is expensive on 
various measures. It trades on a price to book ratio of almost 
2x (a measure which expresses the share price relative to the 
value of the underlying properties). On this basis and owing 
to the fact that exposure in clients’ portfolios has become 
excessive relative to other holdings, we have trimmed back 
the exposure to a more realistic level, eliminating some 
excessive risk.

For a long time after the “demise” of Liberty International, 
there was almost no other offshore property share other 
than NEPI in which to invest. However, the JSE now offers a 
far larger universe of offshore shares from which to choose.  
Some even offer similar yields to locally focused alternatives.  

Local 
The listed property sector has become expensive. Relative to 
the 10-year local government bond which trades at 8.2%, the 
average yield for the SAPY Listed Property Index is now only 
6.6%. This has narrowed, but there was a time when yields 
on listed property were higher than yields on government 
bonds. This can apply to individual shares, but it does not 
apply to the sector as a whole. 

On a price to book basis, (and barring a few exceptions) 
most trade at a ratio of 1.2x, implying that share prices are 
a little high relative to the underlying properties.  There are 
some other risks at play which make us hesitant to invest 
heavily in listed property at the moment. However we do 
believe that the sector is far from levels at which we would 
consider it to be an outright sale. Furthermore, we always 
have to remember the reason for investing in the sector in 
the first place. The main reason is defined in our investment 
philosophy – Build a growing income stream through higher-
than-inflation dividend distributions to shareholders.

Some other factors facing the industry include:

1. Retail. A concerning factor is that over the past four
years, shopping space has grown faster than national
retail sales -  the latter a factor of consumers feeling
the pressure of rising costs (electricity, petrol, lower
wages, etc). However, almost all the retail companies,
(for example Woolies, Spar, Mr Price and others) have
plans to increase their store space by more than 5%

Willie Pelser

Annual 
Returns

2 years 5 Years 10 Years 20 Years

JSE All Share 15% 20% 17.5% 17.6%
Listed Property 18.7% 21.4% 20.8% 20.7%
Bonds 6.1% 7.9% 9.2% 8.6%
Cash 5.9% 5.7% 5.8% 7.6%
Inflation 6.1% 5.9% 5.6% 6.2%
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over the next few years. Furthermore, foreign retailers 
are increasingly considering SA for their own expansion 
plans. For example, Cotton On plans another 400 shops 
nationally and H&M will open its first store during the 
year.

2. Office. The office market is akin to a game of musical chairs 
– a constant move from city centres to “new” city centres, 
or to more perceived affluent areas. But landlords are left 
with empty buildings in deserted nodes. Who will remain 
standing with the highest office vacancies – a rising trend 
for some?

3. Industrial-focused companies have perhaps weathered 
the storm slightly better. Research shows that supply 
and demand are almost in equilibrium. Demand looks 
positive as “big box” logistical warehouses remain a 

factor for centralising logistics and distribution. There is 
also demand for space to serve as depots for distribution 
into Africa. However we remain cautious on the outlook 
for South African manufacturing.

In summary we share the concerns about rising interest 
rates and the other factors mentioned above. However, we 
believe that whilst capital growth may be far more muted 
for a while, we believe that the income growth will remain 
solid, in line with, or ahead of, inflation. During such periods 
of weak growth, we continue to focus on upgrading portfolios 
where necessary, to higher quality counters and reducing 
overexposure where required, without diminishing the ability 
to produce the necessary income for individual clients. The 
presentation is available on our website. 

HOW THE MIGHTY HAVE FALLEN

Cast your mind back to 1985.  I have 
tried, and have failed, to find a list of 
the 20 most valuable shares on the JSE 
at that time.  So I have compiled the list 
of 20 shares purely from memory, and 
that obviously is suspect, and is open 
to correction.  However, I am certain 
that the list is not far off the mark. I 
have then taken the top 20 shares on 
08th July 2015, and it is interesting to 
compare the two lists.

The message which I want to bring to the attention of clients 
is that in 1985, two thirds of the total wealth of the JSE was 
held in the mining sector.  As per my list No. 1, 2, 3, 5, 7, 8, 
11, 14, 15, 16, 17 and 18 were all involved in mining. The 
current list of our top 20 companies includes only 4 resource 
companies, being no’s. 4, 6, 10 and 12.

Nigel Porter

Rank 20 Most Valuable 
Shares - on the JSE 

in 1985

Rank Top 20 Companies by 
Market 

Capitalisation on  
08.07.2015

1 Anglo American 1 British American Tobacco
2 De Beers Consoli-

dated Mines
2 SAB Miller

3 Gencor 3 Naspers
4 South African Brew-

eries
4 Glencore

5 Sasol 5 Richemont
6 Liberty Life Associa-

tion of Africa
6 BHP Billiton

7 Anglo American 
Gold Investments

7 MTN

8 Anglo American Coal 
Investments

8 First Rand

9 The Rembrandt 
Group

9 Steinhoff

10 Standard Bank 10 Sasol
11 Barlow Rand 11 Standard Bank
12 Anglo American 

Industrial 
Corporation

12 Anglo American

13 Barclays Bank 13 Vodacom
14 Anglo-Vaal 14 Old Mutual
15 Johannesburg 

Consolidated Invest-
ments

15 Aspen

16 Kloof Gold Mines 16 Barclays Africa (ABSA)
17 West Driefontein 

Gold Mining Co.
17 Sanlam

18 Rustenburg 
Platinum Mines

18 Remgro

19 CG Smith 19 Nedbank
20 ABSA 20 Bidvest
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The comment was often made in 1985 that a purchaser 
of metals and minerals only had to travel to Main Street, 
Johannesburg to find any commodity that he wished to 
purchase, in any quantity, within one square mile.  The 
Magnificent seven - Anglos, Anglo-Vaal, De Beers, General 
Mining, JCI, Rand Mines & Union Corporation - could fulfil 
any order.

30 Years ago, and despite the limitation of apartheid politics, 
we were a powerhouse of an economy.  Our exports of 
minerals gave us a healthy balance of payments.  The rand 
was strong vs other currencies.  In June 1983, R1.40 bought ₤1 
sterling.  Most important of all, the mining sector employed 
over 900 000 people.  The vibrancy of the industry spawned 
a host of manufacturing industries such as AECI (explosives) 
Hudaco (mining equipment) Sappi & Mondi Forestry (mine 
props), Barlows (Caterpillar), Bell (mechanised mining) 
housing, clothing, safety equipment, and so many others.  The 
salaries and wages paid by the mining industry supported the 
growth of the retail sector. Taxation paid for the development 
of the infrastructure of the country and the opening up of 
Richards Bay Harbour (coal terminal) and Saldanha Bay (iron 
are exports).

Today, the mining sector only contributes 3% to the Gross 
Domestic Product (GDP) of our country and employs less 
than 250 000 employees.  It pays minimal tax because the 
mines are not nearly as profitable as they were in 1985.  The 
mines are facing a host of problems, which are not easy to 
resolve.  These include the following (in random order):

• Our mines have been worked for a long time.  Many of 
the easy ore bodies have been mined out.

• Shafts are much deeper now, down to 3km below ground, 
making mining much more expensive and dangerous.

• Grades of ore are falling so greater quantities of material 
need to be hauled to the surface to produce the same 
amount of final material. 

• Deep level mining is hot, requiring major air-conditioning 
to cool the air.

• The industry is facing steep rises in the cost of electricity.
• Labour is much more militant than it was in former years.  

The five month long strike in the platinum sector last year 
is clear evidence of serious labour unrest in the industry.

Recently there have been other setbacks, notably the collapse 
in the prices of metals:
• Iron ore, down from $120, to $45 per ton.
• Oil, down from $110 per barrel to $55 per barrel.

• Gold, down from $1900 per ounce to $1100 per ounce.
• Platinum, down from $1700 per ounce to $980 per ounce.

During times like this, mining companies would normally cut 
back on production, until reduced supply matched demand, 
thereby stabilising prices. But right now, production is at a 
high level, and supply exceeds demand. The government is 
also making life even more difficult by passing a raft of new 
legislation, which makes tenure of mining leases uncertain.  
Mining is a business with a life span of anything from 25 - 75 
years.  No mining company which is serious about its business 
will embark on the development of a new mine unless it is 
absolutely sure of its long term right to a mining lease.

None of this is good news for our economy.  Unemployment is 
our most pressing problem, and only the mining sector could 
create 250 000 - 500 000 new jobs.  Yet the struggling industry 
is actually shedding jobs, and is turning to mechanisation in 
order to beat the battle with militant labour unions. 

How the mighty have fallen! Clients will note that the 
proportion of mining shares held in each portfolio has 
reduced over the years.  However, Anglos, Billiton, Glencore 
and Sasol are not about to disappear.  They are still major 
companies and at some stage in the future their declining 
fortunes will reverse.  The gains from very low levels will be 
quite material. For example Anglos peaked at 53500c in 2007 
and it now trades at 16000c.  At some stage it will claw its 
way back to 25000c, and that is a gain of 9000c or 56% on its 
current price.  However, we do not believe that the turning 
point has been reached, as the negative news still outweighs 
the positive.  There could be some corporate activity over the 
next twelve months, because at the current depressed share 
prices, a takeover bid of one company by another is a real 
possibility.

Mining in SA has become deeper, hotter and dangerous.
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Set against a tough local economic 
environment, many are asking questions 
around the long-term sustainable 
growth of the SA Apparel (clothing) 
retailers. Consumer confidence is at 
a fourteen and a half year low with a 
reading of -15 in June, down from -4 
in 1Q15 and zero at the end of 2014. 
This implies a dramatic deterioration 
in the mood of the country and also 
that household spending will remain 
depressed over the months ahead. 

With looming US interest rate increases on the horizon, 
the US dollar is poised to strengthen further making the 
cost of imported goods more expensive. Together with 
relentless electricity increases, these are all adding pressure 
to disposable incomes, a key driver of this sector. Is this the 
perfect storm for retailers or are there other factors that 
need to be considered?

Firstly, let us examine the composition of the Apparel 
sector and how they have fared recently. Mr Price, Foschini, 
Truworths, Woolworths & Edgars are the primary competitors 
and indirectly, through Steinhoff via its Pepkor subsidiary. 
Retail sales in South Africa grew by 3.4% over the past three 
years, versus 3.7% for our Emerging Market peers and just 
0.3% for developed countries. Despite retail sales growth 
being in line with peers, SA-based shares have outperformed 
shares elsewhere. Mr Price has risen by 27% p.a since 2010! 
In a recent research note from Deutsche Bank, their retail 
analyst believes that over the medium to long term, this 
sector will provide solid & sustainable growth, underpinned 
by the various factors discussed below.

Comparing the amount spent on apparel is a good starting 
point to illustrate the size of the SA Apparel sector relative to 
other countries. In 2011, clothing spend in SA was $14 billion, 
similar to Poland ($13bn) but well below Brazil ($72bn) and 
Russia ($81bn). Developed countries such as the UK ($84bn), 
Germany ($98bn) and the US ($368bn) show how large those 
countries are in comparison. Low per capita consumption 
offers growth potential as South Africans become wealthier. 
There is little difference between what South Africans spend 
on clothing and footwear (6% of income) versus Developed 
markets (5%). The chart below highlights how incomes are 

spent globally. The amount spent on apparel increases as 
the amount spend on food decreases. For example, across 
emerging markets there is a higher demand for basic items 
such as food but as wealth grows, more is spent on clothing 
and other goods. This trend is clearly evident in SA with 
social grants, miners wage and public sector wage increases 
providing momentum for the lower and middle income 
groups. With a relatively low per capita level of spending on 
apparel, SA has potential to drive growth and has far more 
room for growth than larger/mature developed economies. 

It also becomes evident that SA operates in a two-tier market 
when one analyses the income bands known as LSMs. (Living 
Standards Measure. LSM 1 is the poorest category and LSM 
10 is the most affluent.) There is a noticeable difference in 
racial composition. Although the Upper LSMs are dominated 
by white consumers and lower LSMs by black consumers, 
when one looks at the bigger picture, black consumers are 
dominant and make up 72% of total Apparel spending in 
the country. This also takes into account the growing black 
middle-class which increases the resilience of high-end 
retailers like Woolworths during tough times. There is an 
area of potential growth as the shift from lower to higher 
LSM gathers momentum with higher wages. Coupled with 
this is the age profile of SA where the average age is 26 years, 

ARE SA APPAREL RETAILERS EX-GROWTH?

Nick Rogers

SA SPENDING PATTERNS

Clothing & footwear 
7% 

Food, tobacco & 
beverages 

28% 

Health & medical 
11% Household goods 

8% 

Housing 
15% 

Communication 
5% 

Education 
5% 

Leisure 
8% 

Miscallenous 
13% 

6% of our income is spent on clothing, in line with the global 
average.
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vs 29 years and 42 years for other emerging markets and 
developed countries respectively.  The combination of low 
age and high fashion consciousness offers huge potential for 
future growth in apparel spending, which bodes well for SA 
in the long-term.

As evidenced by the above table, Edcon’s (incl. Edgars) 
gradual demise has allowed the others to gain market share, 
in particular Mr Price and Pepkor. The amount of sales that 
Edcon has lost to its competitors between 2007 and 2014 is 
R7.2 billion, a significant sum. Interestingly, both Mr Price & 
Pepkor who are highly cash generative and who both have 
a product mix that caters for trading down in tough times, 
have gained the most market share. Truworths and Foschini 
have a higher exposure to credit sales relative to cash sales - 
approximately a 70:30 split. They have gone through a tougher 
period of late after African Bank went into liquidation, a sign 
of the top of the credit market. Nonetheless, locally listed 
clothing retailers are forecast to grow their profits by 10% 
p.a over the next five years, due to the following factors.

1. Offshore earnings. After its expansion into Australia via 
David Jones, Woolworths is looking to expand its in-
house range of clothing where profits are higher across 
all the David Jones department stores. (40% of the 
Group’s revenue now comes from Australia and mostly 
from apparel.) Mr Price has just announced that it too 

will be opening stores in Australia so there is more scope 
to expand and increase its non-Rand earnings. Foschini 
recently purchased Phase Eight, an apparel retailer in 
the UK. Phase Eight has been successful in opening 
concessions in department stores and now has three 
outlets in Bloomingdales, USA. Steinhoff-owned Pepkor, 
with outlets in Eastern Europe, Australia and New Zealand 
has just opened a “Pep & Co” to compete on the UK High 
Street and plans to roll out 50 more shortly. 

2. Africa.  We are all now more aware of the potential 
from Africa where a gradual shift from commodity-led 
economies to consumer-led economies bode well for 
many countries. The recent fall in commodity prices, 
especially oil, has dented immediate growth prospects in 
Nigeria and Angola. However all the SA Apparel Retailers 
have outlets outside our border and this could provide 
sustained long-term growth. North of the border, Pepkor 
plans to double its presence in Nigeria with 10 store 
openings a year through to 2018. “Woolies” now owns 
all of its previous franchise stores in Botswana, Namibia, 
Swaziland & Ghana, indicating increased confidence in 
those countries. Truworths has 19 franchise stores in 
Africa whilst Foschini grew sales at 26% in its 120 African 
stores. Logistics of getting stock up north is still an issue 
but in time economies of scale will materialise.

3. Online. Online shopping is in its infancy in SA but as 
households adopt the use of click-and-collect or online 
purchasing via their smart-phones or computers, online 
sales will start to contribute significantly as they do in the 
UK & US. MRP.com (Mr Price) is at the forefront of this 
trend amongst its peers, although most competitors have 
a small internet presence. Purchasing clothing online has 
been slow to gain popularity here, but it is becoming 
more popular all the time. Growth will accelerate once 
broadband becomes more pervasive. 

4. Oil price. With Saudi Arabia pumping out record 
amounts of crude oil, the Iran Nuclear Agreement accord 
potentially adding Iran’s pent up supply to the glut, and 
US shale producers bringing down the ceiling of oil prices, 
mid-to-long term we expect petrol prices to remain 
below the levels that have prevailed in recent years. If 
lower petrol prices are set to stay, this will add more 
disposable income to consumers. Ironically, the higher 
LSM brackets, who own 1-2 cars per household benefit 
more from lower petrol prices than the poorer brackets 
who rely on taxis to pass on the savings.

5. Cotton surplus. China is importing less cotton, used to 
make everything from jeans to T-shirts, due to rising 
stockpiles and weak demand. In fact, the surplus is 

LISTED APPAREL MARKET SHARE IN SOUTH AFRICA
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Out of the large, listed competitors, Edgars has consistently 
lost market share since it was delisted through a private 

equity buyout. That has been to the benefit of the other listed 
companies.
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forecast to rise to a near-record 40m bales 
in 2016. A revival in monsoon rains have 
also boosted India’s crop prospects. This 
is good news for SA Apparel retailers who 
import raw or finished goods as they will 
be cheaper going forward adding to the 
bottom-line/profits. 

But as with all investments, the sector is not 
without its risks. Some of the more immediate 
threats include:

1. Rising interest rates in SA and the US. Rising 
interest rates in SA have a negative impact 
on Apparel retailers due to the increased 
pressure on the consumer from higher debt 
repayments. We do not expect the recent 
interest rate increase to be the last, so this 
pressure will remain for some time. Rising 
interest rates in the US are imminent and may cause the 
Rand to weaken which in turn fuels inflation and higher 
interest rates – a vicious cycle. Furthermore, foreign 
investors have large exposure to local retail shares. 
Mr Price is 40% foreign owned and thus there is a risk 
that overseas investors could sell out quickly if macro-
economic conditions deteriorate. However, a weaker 
Rand also brings benefits to those who source a lot of 
their stock from local manufacturers rather than relying 
on imports.

2. Credit Regulation. There are concerns that new credit 
regulations are set to negatively impact on new credit 
account openings which will affect the likes of Truworths 
and Foschini. These regulations “require credit providers 
to perform an affordability test on new credit applicants, 
including submitting 3 months of payslips or bank 
statements to prove income.” This will have a strong 
negative impact on spontaneous credit applications 
(where a customer enters a store, is attracted to a 
merchandise item, and attempts to open an account 
on the spot). Foschini added only 8,600 net new credit 
accounts in FY15 (compared to 57,000 in FY14 and 
147,000 in FY13) indicating that a slowdown is already 
underway. With higher interest rates, we believe we 
have not yet reached the bottom of the credit cycle. 

3. Load-shedding. Interestingly, we met with Mr Price 
management recently and they said that money not 
spent as a result of load-shedding was usually spent at 
a later stage, so load-shedding has had a minimal impact 
on their sales. The SA economy as a whole is feeling the 

drag, and with GDP growth of 1.3% for Q1 2015, the 
Eskom-effect will continue to drag on our economy as 
a whole.

4. Overseas entrants. When walking through Sandton City 
or Gateway one definitely notices a host of unfamiliar 
names – such as ZARA, GAP and Cotton-On - to name 
a few of the recent overseas entrants into our market. 
Their presence does indicate increased competition, 
but it is encouraging that they view SA as an attractive 
investment destination.

In conclusion, there are many more moving parts than may 
be evident at first glance for local retailers. In the short 
term it is difficult to see easing in the pressure on the SA 
consumer from local factors like higher interest rates and 
load-shedding.  However, when one takes account of long-
term demographics like age, consumption patterns and the 
two-tier market, the outlook is far more positive. Expansion 
into overseas and African markets bodes well for diversified 
earnings growth, as does increased disposable income from 
lower oil prices. The current average forward p/e ratio of SA 
Apparel Retailers is 17.6x and thus we are reluctant to buy 
most retailers at such lofty levels despite recent positive 
trading updates. Rather we would prefer to be patient ahead 
of changes to US interest rates and  to have more clarity 
on the progression of our own economy. Nonetheless, our 
preferred apparel retail shares for long term investors are 
Woolworths, Mr Price and Steinhoff.

Has fashion become an unfashionable investment?
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In a departure from looking at markets, our next Insight seminar will return to financial planning. This is often an aspect 
of one’s investments that is overlooked, but it is absolutely crucial to ensure that your investments are suited and able to 
achieve your goals. 

Please RSVP to our receptionist, Hajira Saidi on 033 3302164 or admin@hhgroup.co.za. Please note that we will host two 
seminars in Natal – 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: KZN MIDLANDS & JOHANNESBURG 

Natal Midlands - Morning Natal Midlands - Evening
Topic: Perspectives in financial planning & the management of your portfolio

Date: 29th of September 29th of September
Venue: Fernhill Hotel

Midmar / Tweedie Road
(almost opp entrance to Midmar)

Fernhill Hotel
Midmar / Tweedie Road

(almost opp entrance to Midmar)
Time: 10am for 10.30am 5.30pm for 6pm

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, 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 Metropolitan Collective Investments Schemes license.  Custodian: Standard Executors & Trustees:  Tel 
(021) 401-2286.  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.   Metropolitan Collective Investments is a member of the ACI 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:  Metropolitan Collective 
Investments Ltd Call Centre, Tel:  0860 100 279, Fax:  (021) 940 5885, PO Box 925 Bellville, 7535 Email:  metunit@metropolitan.co.za.  If your complaint has not been 
resolved to your satisfaction, kindly contact our Complaints Resolution Committee, Tel:  (021) 940 5880, Fax:  (021) 940 6205, Email:  emoruck@metropolitan.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 Metropolitan, 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)

CONTACT DETAILS
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      (  +27 (0) 33 330 2164
G     3 Harvard Street, Howick, 3290, South Africa 7  +27 (0) 33 330 2617   
+ P.O. Box 235, Howick, 3290, South Africa  @  admin@hhgroup.co.za
        www  www.hhgroup.co.za  


