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Market Insight from the Harvard House Group

The topic for our recent Insight seminar 
was “4 Interesting shares: opportunities 
for every investor.” As a change from 
looking at the bigger picture, this month 
we chose rather to focus on four individual 
shares that we believe offer solid returns 
and which we are actively including in 
client portfolios. Each portfolio manager 
presented his choice. Astute clients might 
correctly question why there are not five 
shares covered? I reviewed the choices 

we made last year – an interesting exercise to look back over 
the past twelve months and take stock of developments. The 
chart below highlights the performance of each share over the 
period, as well as the All Share Index. Only MAS Real Estate 
has made any real gains. The other four have been victims of 
a weak economy and a stronger currency.

MAS Real Estate
I recently travelled to Europe to spend time with MAS, 
amongst other companies. This gave me a chance to assess 
their progress and question management extensively on 
their future plans. The investment case for MAS has two 
elements to it. Firstly, there is a core income-generating 
portfolio spread across the UK, Switzerland and Germany; 

and secondly, a portfolio of new developments mainly in 
Eastern Europe (Romania, Bulgaria and Slovenia.) This 
development portfolio is a joint venture with Prime Kapital, 
a company created by former management of New European 
Property Investments. We visited many of their development 
projects and were impressed by the opportunity, location, and 
catchment area of each property. Some are new shopping 
centres, whilst others are redevelopments and extensions to 
existing properties. What remains clear is that management 
have an extensive knowledge of the region and opportunities 
for investment. I came away from the trip confident that 
developments would be completed on time and on budget.

The combination of the core income-generating portfolio 
and the development portfolio offers a unique proposition 
for shareholders. MAS has a current dividend yield of about 
3%. The development pipeline should enable the Group to 
deliver distribution growth of 30% per annum for the next 
three years. That implies that the dividend yield will rise to 
between 5-6% by 2019, should the share price remain stable. 
However, as we have articulated before, steady growth in 
profits and dividends usually lays the foundation for steady 
capital appreciation as well. We are confident that MAS is 
poised to deliver on both counts. 

Distell / Remgro
This time last year, we were anticipating a change to Distell’s 
ownership structure, as SAB was forced to sell its long-
held stake in Distell owing to its merger with AB-Inbev. We 
anticipated that this should free up the share register and 
solidify Remgro’s control of the company. In the end, SAB’s 
stake was bought by the PIC, not Remgro. Nonetheless, 
the company is presently underway with a clean-up to its 
convoluted shareholding structure, which we still believe will 
yield benefits. 

4 InterestIng 
shares: 

opportunItIes for 
every Investor

share performance

70

80

90

100

110

120

130

140

Aug-16 Oct-16 Dec-16 Feb-17 Apr-17 Jun-17

All Share MAS Distell Remgro AB-Inbev F.Brands

The JSE has trended largely sideways, with only MAS 
beating it. The others have all declined between 10-15%.

Michael
Porter

mas dIstrIbutIons

0

2

4

6

8

10

12

2014 2015 2016 2017 2018 2019

H1 H2

Euro cents per share Forecast

Management has forecast growth in distributions of 30% p.a 
for the next 3 years.
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In the meantime, Distell continues to expand via acquisition 
in Africa. It has also secured distribution channels for its 
products in the US and Europe – key to driving future sales. 
Distell remains one of the world’s leading cider manufacturers, 
and this category has huge potential globally, given its 
low penetration outside of the US, UK and SA. Distell has 
suffered from a weak SA economy, and a strong Rand which 
has dampened exports. Yet the investment rationale remains 
intact for those who believe that better times lie ahead.

Remgro, Distell’s controlling shareholder, has also been 
stagnant. Its largest investment is in Mediclinic, which is 
suffering from “indigestion” following its merger with Al-
Noor Hospital Group. Mediclinic also faces regulatory issues 
in Switzerland, the UK and the Middle East, as well as a 
weak economy here in South Africa. These are transitory. 
Healthcare remains an acute need, and Mediclinic has a strong 
footprint to capitalize on increasing instances of illness. 

Elsewhere, Remgro’s main investments include financial 
services and food. Its food interests will recover as the 
drought recedes and our farmers produce a record maize crop. 
Financial services remain solid, albeit uninspiring. Remgro 
has lots of cash, raised last year to buy Distell, which never 
materialized. They have a history of deploying their capital 
well, hence there may be some activity later this year. Like so 
many companies, a better share price performance is reliant 
on an improvement in our weak economy. 

Famous Brands
Famous Brands owns many of the country’s favorite eateries 
– both fast food (Steers, Debonairs) and casual dining (Mugg 
& Bean, Wimpy and Tasha’s.) – amongst others. It has 
recently invested in various new restaurant formats – all have 
the potential to be expanded across the country as and when 
economic conditions allow. The company continues on its 
stated strategy of investing in its supply chain – it has invested 
in its own meat, dairy, and french fries plants, amongst others. 
This gives the company a distinct competitive advantage to 
manage its input costs and control margins.  

Famous Brands’ competitors are under pressure. The other 
listed alternatives – Taste Holdings, Grande Parade and Spur 
Corporation – are all experiencing various forms of strain. In 
particular, Taste and Grande Parade have cash flow constraints 
which has slowed their ability to open new outlets. That will 
benefit Famous Brands. 

Like so many companies, Famous Brands is accelerating its 
diversification away from South Africa. Last year it bought into 
a UK burger chain, Gourmet Burger Kitchen, to complement 
its existing Wimpy chain in the UK. Unfortunately, it hedged 
the purchase price in Pounds, given how volatile the exchange 

rate was last year. The Rand firmed during the acquisition 
process, and hence the company made a loss on its foreign 
exchange contracts. This led to a contraction in profits, the 
first in the Company’s history. However, this was a once off 
event, and we expect profits to rebound strongly, as the chart 
shows. The share price has weakened in reaction to the fall 
in profits, as well as to the weak economy. We believe this is 
a golden opportunity to buy a sound company with a superb 
track record.

AB-Inbev
It has been almost a year since the merger with SABMiller 
was consummated. In that time, the management team has 
been busy cutting costs and delivering on the synergies 
on which the merger was based. To date, management has 
delivered on its promises – saving $250 million and $380 
million in the last two quarters alone. AB-Inbev still believes 
it will deliver synergies of almost $3 billion – a significant 
underpin to future profitability.

Post the merger, AB-Inbev is a truly global company, with 
operations in almost every corner of the world. But a global 
company faces global issues. Almost 50% of the company’s 
beverage volumes are sold in Latin America, yet profitability 
is weak from that region due to recession, hyper-inflation, 
and political instability. Brazil remains one of the company’s 
largest markets, and that country has been in recession for 
more than a year. 
AB-Inbev released its results for the half year last week. We 
are encouraged by the steady improvement in core volumes 
and revenues, across multiple geographies. Importantly, the 
results showed a steady improvement across a number of core 
emerging markets – markets which have previously been a 
drag on results. Equally impressive was the steady growth in 
the developed regions of Europe and the US. Thanks to cost 
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cutting, margins continue to rise as well. 

We have said before that mega-mergers take time to digest. 
Often companies can be poor investments whilst the merger 
is settled. We believe that AB-Inbev is well down the road 

to reaping the benefits of the merger. It is a global company, 
benefitting from a recovery in GDP growth. The stronger 
Rand has taken the gloss off the share price recently. However, 
together with a dividend yield of 3.5%, we remain optimistic 
that this is a superb company with a fantastic global footprint. 

Many years ago, I met Jannie Mouton 
and a few of his colleagues at the broking 
firm, Senekal Mouton Kitschoff (SMK). 
As a youngster in the financial markets, 
he came across as someone who showed 
interest in you as a person – it did not 
matter who you were – a characteristic that 
became a cornerstone of his involvement 
with PSG. “People matter most”, was one 
of his defining comments.

PSG’s history started only 23 years ago. There is no need to 
delve into the detail, but there was a shakeup at SMK and 
Jannie was asked to leave. He later published a book, entitled, 
“They fired me”. In November 1995, Jannie bought PAG 
(Personnel Agency Group), a listed company on the JSE 
which would ultimately become the PSG Group. The path of 
growth has many milestones, but the Group invested in, and 
listed, various new companies. The key ones are as follows, 
with PSG’s current percentage shareholding in each company 
in brackets: Capitec (30%), Zeder (42%), Curro (56%), and 
PSG Konsult (61%). 

PSG is an investment holding company consisting of 
underlying investments that operate across a diverse range of 
industries including banking, education, financial services, 
food and related business, as well as early-stage investments 
in high-growth sectors. PSG has always excelled at early-stage 
investing by building businesses alongside entrepreneurs 
from the development stage. Both Capitec and PSG Konsult 
were started from within PSG’s offices, and the investment 
in Curro was made when they only had three schools. The 
performance of the Group, and the underlying listed entities, 
has been extremely impressive, as the chart below highlights. 
An astounding statistic is that if you had invested R100 000 
in PSG in 2005, your investment today would be worth R524 
million. Had you invested the same amount in the JSE All 
Share Index, it would be worth R1.8million, a decent return in 
its own right, but paltry by comparison.

We are of the opinion that both the banking sector and the 

schooling sector in South Africa still have plenty of opportunity 
for growth, which will be to the benefit of PSG.  

Capitec is a no-frills bank. Historically, South Africa’s 
banking sector catered for the middle to upper income groups, 
whilst neglecting the needs and demands of the poor. Jannie’s 
passion for people is evident in the foundation of Capitec, 
which has its origin in the micro-credit industry. They had no 
legacy issues, no infrastructure and no model to follow – their 
aim was to build a simple bank where you could save, transact 
and get credit, quickly and effortlessly. Today, Capitec adds 
almost 100,000 new clients to its books every month, and has 
8.6 million clients in total, of which 3.9 million are active and 
use Capitec as their primary account. Given a monthly basic 
bank charge of only R5.50, it is easy to understand why they 
are growing so quickly.

South Africa’s school sector comprises just over 25,000 
schools with more than 13 million learners. Of these learners, 
approximately 560,000 attend independent schools. The 
global trend for independent school numbers suggests that 
independent schools typically comprise 20% of the schools 
in any one market. In South Africa, independent schools 
comprise only 4.5% of the total. If SA follows the global trend, 
there is substantial potential for Curro to develop significantly 
more campuses. 

At the outset, Curro wanted to become a well-recognized 
brand: like Mercedes or VW is to vehicles or Checkers / 
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This German based real estate company 
provides traditional office and industrial 
space, but a growing portion of their 
business is that of flexible workspace in 
business parks and industrial complexes. 
They are the leading operator in the small 
and medium enterprise (SME) flexible 
workspace market in Germany. The 
company was established in 2007 and listed 
in London on the equivalent of the Alt-x 
market. At listing, its portfolio consisted 

of 20 business parks. Due to the appetite in SA for foreign 
property, they had a secondary listing on the JSE in 2014. As 
the company grew with the raising of capital in London and 
SA, the company was entitled to move its listings to the main 
boards of both exchanges, which took place earlier this year. 
The portfolio has subsequently grown to 46 properties.

Their property locations are spread across Germany but just 
over 50% of the portfolio is in the major hubs of Berlin, Munich 
and Frankfurt. Those 3 cities are reported to be amongst the 
top five investment destinations in Europe. With regard to the 
SME sector, just how meaningful is it in the German economy? 
Let us examine some statistics; the total number of businesses 
exceeds 3.5 million, and together they employ more than 29 
million people; SMEs are also responsible for almost 70% 
of total employment in the country, and the sector makes up 
roughly half of all tenants. So there is no doubt that this is a 
substantial part of the economy.The portfolio is dominated by 
office (26%), storage (35%) and production facilities (26%) 
whilst their Smartspace facilities (6%) is still a relatively small 
part of the pie. Yet this is the fastest growth sector. They have 
more than 4,000 tenants with an average lease length of 2.5yrs 
and total lettable space of 1.4 million square metres. Occupancy 
stands at 81%.

Some of the metrics that we use to assess a property company 
include: 1) The gearing or loan-to-value of the business, which 

is currently 42%. The company has an internal target of 40%. 
This has been moving lower for a number of years and signals a 
stronger balance sheet and lower financial risk. 2) The average 
length of time before their debt is due for repayment has moved 
out to 5.8 years from 4.7 years in 2016, which gives more cash 
flow certainty and makes dividend planning that much easier. 
3) Financing costs have also been cut dramatically. The average 
interest rate is currently at 1.99% vs. 3% in 2016. 4) The value 
of the properties has grown by 8.5% over the past year, which is 
encouraging. 5) Finally, dividend growth was 32% over the past 
year, and the stock currently yields close to 5%.

So where will the future growth be achieved? They currently 
have a 43,000 sqm capex program underway for this financial 
year, which will add €2.5 million to their rental income and take 
occupancy up to 84%. Expansion of the portfolio has historically 
been through acquisitions, which have almost all been acquired 
on initial yields of more than 8% (whilst financing has been 
achieved at 1.99%, resulting in a healthy margin). But they also 
still have substantial scope for further increases in income and 
capital value through developing current sub-optimal space at 
existing properties. The strength of their in-house sales and 
marketing is a key differentiator between competitors and 
themselves. They do not outsource the letting process, but 
rather manage it within the existing business, enabling quick 
turn-around times in terms of decision making and giving 
the building managers that much more discretion to negotiate 
leases, depending on local conditions. 

Since listing in December 2014, Sirius has outperformed the 
SA Property Index by a factor of 7x, despite the strength of 
the Rand over the past 18-months. (Sirius reports earnings in 
Euros so Rand strength has a negative translation effect on 
dividends). Despite the outperformance of the share, the case 
for diversification into quality offshore operations remains. 
German GDP growth is at an enviable 1.7%. It is the 5th 
largest economy in the world and the largest in Europe. Post 
Brexit, Germany has also become the market of choice for 
many property investors as they seek a safe haven outside of 
more volatile markets. The company has established itself as 
a credible operator. Having spent time in Germany with their 
management team, we are comfortable that there is still much 
opportunity for growth. 

sIrIus 
real estate

Woolies is to supermarkets, Curro aims to become a strong 
name in education. As mentioned earlier, the Group started 
with three schools. That has grown to 127 currently, and their 
goal is to own 200 schools by 2020. Curro also has a number 
of tertiary education campuses and has decided to list these 
separately. A new listing, called Stadio, will take place later 
this year. If Curro’s compounded annual revenue growth of 
more than 50% can be taken as a benchmark, Stadio should 
perform well, especially given the uncertainty over the 

ongoing “Fees Must Fall” disruptions. At listing, Stadio will 
have 54 higher education campuses, and again, the goal is to 
reach 85 campuses by 2020.

PSG remains a highly entrepreneurial company that is able to 
identify opportunities and raise the capital to make successful 
investments. Whilst the dividend is quite paltry at 1.5%, the 
share offers long term growth in sectors of the economy that 
are too important to fail.

Roy 
Lamb
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46% of the property stocks which are listed 
on the JSE, are invested offshore.  Most 
of them have their property investments 
situated in the UK, Europe and Easter 
Europe.  Only two stocks have investments 
in property in Australia, namely: 

•	 Growthpoint Australia, which is 65% 
owned by Growthpoint Properties.
•	 Investec Australia Property Fund 
(IAPF) which is the only company listed on 

the JSE, which has 100% of its property investments located 
in Australia.

Norbert Sasse, CEO of Growthpoint Properties comments that: 
“The Eastern Coast of Australia is very hot as an investment 
destination. You could say that this part of Australia and South 
Africa are from different galaxies in terms of investment appetite.” 
Australia has enjoyed 26 consecutive years of economic grown. 
Compare that to our own weak economy over the past 3 years, 
which has now officially tipped into recession.  We should be 
envious of the following statistics for the Australian economy:

•	 GDP grew by 3.3% in 2015 / 2016.
•	 Inflation remains below the Australian Reserve Bank’s 

target range of 2% - 3%.
•	 Interest rates are low.
•	 Employment is on the rise.
•	 Properties can be bought on a yield of 8% while debt is 

financed at 3% - a handsome margin!

The Investec Australia Property Fund has impressive credentials:

1. It owns 24 properties, 58% of which are situated in New 
South Wales and Victoria. 

2. The average term of remaining leases is long, at 4.6 years. 
3. Property yields average 7.7%.
4. All in cost of funding is 3.7%, which implies that new 

properties can be bought and financed attractively, and at 
rates that benefit existing shareholders. 

5. The fund is now of a scale and quality that would be very 
difficult to replicate, given the continual flow of offshore 
capital into Australia.

6. The major shareholders are Investec Property Fund (23% 
shareholder) and Investec Bank (16.6% shareholder.) 
Between these two, they bring a lot of stability to the 
shareholder base, given that they are both long term 
investors.

The Fund has an impressive track record of paying, and growing, 
its dividend. In Australian Dollars, there has been consistent 
growth, although the stronger Rand did translate into a slightly 
weaker dividend for local shareholders last year.

The share price dipped in March 2017, and has retreated from a 
high of 1550c reached in October last year. The reason for this 
weakness was the capital raising that the company undertook 
in February. Investec Australia held a Rights Issue of 34,6 new 
shares for every 100 shares held at 1350c per share.  This was a 
massive rights issue, which increased the value of the company 
by 35%.  Individual shareholders either did not have the money to 
follow their full rights, or if they did do so, then the new holding 
could have been too high a percentage of his or her portfolio.  A 
rights issue of this magnitude creates selling pressure, and the 
share has traded below the rights issue price of 1350c ever since 
February. There is no doubt that the share will again trade above 
the rights issue price. In the meantime, it offers an attractive 
yield of 7.5%, with almost certain prospects of an increase in the 
dividend, plus scope for capital appreciation, each year, over the 
next three years.

Investec australIa 
property fund

Nigel
Porter
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Steinhoff’s roots can be traced back to 
1964 when entrepreneur, Bruno Steinhoff, 
found a gap in the market by selling 
cheap furniture made in communist East 
Germany to wealthier West Germans. Fast 
forward to 1998, the year that Steinhoff 
listed on the JSE. Unfortunately, the 
listing took place in the same week as the 
Emerging Markets Crisis hit. At that time, 
CEO Markus Jooste was in a bidding war 

for Afcol, the furniture assets of SA Breweries. Jooste walked 
away from the bidding, having offered R17 per share. Twelve 
months later, after the crash, he bought the entire company 
for just R3.80 a share. It was the game-changer that launched 
Steinhoff. Deal making has, and always will be, core to driving 
Steinhoff’s growth. 

In 2011, Steinhoff bought Conforama and turned it into 
Europe’s second largest furniture chain behind IKEA. That 
launched a spate of acquisitions. Over the past three years 
alone, Steinhoff has spent €10 billion on 14 acquisitions. 
The largest was a merger with Pepkor in 2015. Last year, it 
made its first foray into the US through the acquisition of 
Mattress Firm. As a result of its growth and diversification 
offshore, Steinhoff moved its primary stock exchange listing 
to Frankfurt in 2015, whilst retaining a secondary listing in 
Johannesburg. That has given Steinhoff access to a much 
larger pool of potential investors, and allowed it to lower 
its borrowing costs – an important factor when undertaking 
acquisitions.

If you can control the cost of your raw materials, and 
manufacture products in low cost locations such as Poland 
and China, you can increase margins and profits. Steinhoff has 
gone one step further, as it also controls its own distribution 
and logistics supply chain thereby cutting costs further at 
all levels. This strategy works well in both a growing and a 
contracting economy. Given that Steinhoff operates in the 
discount retail segment, where lower income consumers are 
extremely price or value driven, vertical integration is crucial 
to ensure low prices.

Today, Steinhoff is the 3rd-largest integrated household goods 
retailer in the world. Europe and the UK account for 53% 
of its sales, followed by Africa at 26%, the US at 15% and 
Australasia at 6%. The company has more than 12,000 retail 
outlets across 30 countries. Those retail outlets are spread 
across three main divisions: household goods account for 62% 

of Steinhoff’s business, with Conforama and Mattress Firm 
being the dominant brands; general merchandise, through 
Pepkor and Poundland account for a further 31% of sales; 
Unitrans and Hertz car rental contribute the remaining 7%.

A quick examination of Pepkor’s scale provides an insight into 
the reach and opportunity within their general merchandise 
division. Combined, PEP and Ackermans have the largest 
market share of any apparel retailer in SA at 6.5%, larger than 
Mr Price, Woolworths or Edgars. PEP alone sells 55% of SA 
school clothing, 72% of school shoes, 32% of SA babywear, 
and 50% of SA pre-paid cell phones. It also trades through 
85,000 independent outlets in the informal sector that re-sell 
airtime and electricity. Every minute, it sells 1,000 airtime 
bundles across the country. Its current store network consists 
of 2,000 stores in SA and a further 1,000 across Europe. 
It plans to open a further 1,500 stores across Europe and a 
further 1,500 stores across Africa over the next three years.

Mattress Firm is Steinhoff’s most recent acquisition, and 
the company’s first entry into the US market. It is one of the 
largest specialty mattress retailers in the US, and accounts for 
one in every 4 beds sold. It has 3,500 outlets that span 90% 
of America. Steinhoff has partnered with Serta Simmons, the 
largest mattress maker in the US, and has a majority stake 
in US manufacturer, Sherwood Bedding, to cut input costs. 
Demand is robust with 80% of sales coming from replacement 
mattresses.  Historically, the US has tended to be a tough 
market for SA companies, but Steinhoff are confident that 
their very experienced US executives and well-known US 
brands will deliver the goods. 

Every company has its risks. For Steinhoff, a stronger rand 
could weigh on earnings, and the market is concerned about 
the pace of its acquisitive growth. A year or two without further 
acquisitions would go a long way to reassure shareholders 
that there is organic growth as well. On the positive side, the 
French election and better GDP growth across Europe and 
the US is cause for celebration. The company should benefit 
from stronger economies and higher consumer spending. The 
company has also announced its intention to list its African 
assets separately, which should unlock value, although the 
exact mechanics are still be to unveiled. 

The share is cheap relative to both its European and SA peer 
groups. It trades at a P/E ratio of 13x, and a dividend yield 
of 3.3%. An investment in Steinhoff implies a 75% exposure 
to global economies, and the opportunity to benefit from 
an upswing in emerging markets. New acquisitions should 
provide a long-term tailwind for the foreseeable future and 
the fragmented discount market offers huge opportunities 
for consolidation, especially for experienced dealmakers like 
Steinhoff. 

steInhoff 
InternatIonal

Nick 
Rogers
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R2 million will buy you a nice Ferrari, but what can 
it buy you in terms of a sustainable income? We are 
currently living in a low interest rate and a low return 
environment. Our next seminar will delve into the 
challenges that clients should be aware of, when 
generating a sustainable income at retirement. 

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

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 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)

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:

natal mIdlands
topic: the high cost of income
Date: 26th of september 2017
Venue: Fernhill Hotel

Midmar / tweedie  Road
(almost opposite entrance to 
Midmar

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

insight seminars

Johannesburg
topic: Interesting opportunities - 

opportunities for everyone
Date: 13th of september
Venue: Inanda Club, Forest Road, 

Inanda, sandton
Evening time: 7am for 7.30am


