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Market Insight from the Harvard House Group

Not again! That was the general consensus 
of opinion when the world awoke to news 
that Donald Trump would be the next US 
president. With the shock of, and reaction 
to, Brexit still very fresh in investors’ 
minds, markets were in no mood for 
another surprise. In Asia, markets 
tumbled, and US futures pointed to a 10% 
fall in the S&P 500 Index. The JSE was 
no different. We opened almost 3% lower 
than the previous night’s close, and the 

market was poised to head far lower.

By the end of the day, markets had performed a spectacular 
about-turn, even though the volatility during the day was 
extreme. The JSE ended the day 0.5% higher, although this 
was mostly due to a significant rally in mining shares. The 
doom and gloom of the early morning had given way to hope 
for a change in approach to economic policy and consequently, 
a higher rate of growth in the US economy. But as markets 
recovered their composure, the implications of a Trump 
presidency began to ripple across broader financial markets, 
and the world at large. This article will provide our opinion 
on those implications, and how they might affect investors in 
South Africa. It will not cover the outlook for 2017, as that 
topic will be covered in our forthcoming seminar in early 
December, and the January issue of Intuition. 

Over the past few months, there has been an increasingly 
loud call from economists and central bankers for a change in 
fiscal policy. To clarify – monetary policy deals with interest 
rates and inflation, whilst fiscal policy covers tax policy and 
government spending. Since the Financial Crisis, all the action 
has occurred within monetary policy. Interest rates have been 
reduced to almost zero, and bond yields have plummeted due 
to numerous phases of quantitative easing. Unfortunately, all 
this extra liquidity has found its way into financial markets 
– mainly bonds, and to a lesser extent, shares, and not into 
productive new assets like factories and infrastructure. Hence, 
economic growth has been tepid. On the contrary, fiscal policy 
has been tight – governments have been under pressure to cut 
spending and raise taxes to pare excessive debt levels. 

Eight years after the Financial Crisis, employment has 

recovered in Europe and the US, but growth remains 
frustratingly weak. That has prompted calls for a change in 
policy – by central bankers themselves. In future, markets 
may be hanging on the word of every Finance Minister rather 
than every central banker. Finance Ministers will hold the 
spotlight. Why is this important? The election of Trump as the 
new president may well speed up this transition towards easier 
fiscal policy. Anyone who paid attention to the US election 
would have been frustrated by the dearth of debate on policy 
issues. Rather, it seemed to be just one long mud-slinging 
match! However, the core of Trump’s message is to cut taxes 
and raise government spending. This should raise the rate of 
economic growth in the US, fuel additional job growth and 
higher consumer spending, and hence “make America great 
again.” It is not dissimilar to our Government’s Expanded 
Public Works Program – although Trump is aiming for an 
increase in infrastructure spending of $1 trillion! 

What are the implications? The first is that Trump’s policies 
should fuel an acceleration in US economic growth. Given that 
Trump has singled out infrastructure as a major beneficiary of 
this spending, commodity prices have shot through the roof 
– iron ore and copper have surged. The second implication is 
that a combination of tax cuts and increased spending usually 
implies higher government debt. It can be argued that an 
increase in economic growth will generate additional taxes 
that will plug the shortfall, but this will take time to manifest 
itself, if at all. Higher government debt, in turn, implies higher 
interest rates, as Government has to offer ever more attractive 
returns to entice investors to lend to it. There has already been 
a huge reaction across global bond markets. As the chart below 
highlights, bond yields have risen sharply since Trump was 
elected, especially in the US. Looking a little further back, 
yields are substantially higher than they were in mid-July. As 
yields rise, bond prices fall, so bond investors are licking their 
wounds.
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Unfortunately, rising US bond yields have implications for 
currencies and emerging markets. The prospect of stronger 
US growth, together with the attraction of higher US interest 
rates, is encouraging foreign investment into the US. After 
all, interest rates elsewhere are still at record low levels. We 
highlighted this risk in our recent presentation – namely that 
the gap between UK, European and US interest rates could 
widen. Consequently, the US Dollar has rallied hard. We 
cannot see any reason for the Dollar to weaken substantially 
in the next six months. 

The combination of a strong Dollar and higher bond yields 
has taken its toll on emerging market currencies, including the 
Rand. Higher US interest rates make the higher yields on offer 
in emerging markets less compelling. In addition, the strong 
dollar exerts pressure on currencies. It is a double whammy. 
Statistics show that foreigners have been net sellers of South 
African listed investments all year, but the pace has quickened 
since Trump’s victory. 

For local investors, the net result of Trump’s victory is 
enormous volatility in the local market. One minute shares 
are plunging, only to reverse and shoot higher the next. In 
truth, we believe that markets are being extremely irrational. 
It will take time for Trump to pick his cabinet and thereafter 
articulate his policies, let alone enact them. The job of the 
market is to look ahead and price in all available news. Hence 
the market’s schizophrenia at every news headline. However, 
if we stand back from the noise, we believe that if his policies 
are enacted within reasonable parameters, a Trump presidency 
may actually be a good thing for SA.

8% of our exports head for US shores – mainly precious 
metals, ores, vehicles and machinery. Any upturn in US 
growth, provided it does not go hand in hand with higher 

trade barriers, should be a strong support for both the global 
and local economy. Furthermore, a change in policy from the 
US might encourage other nations to follow suit, cementing a 
more virtuous cycle of better global growth. China is already 
making noises in this direction. 

Commodity prices have been firming for much of the year, but 
prices have gone berserk recently – in part due to changing 
Chinese legislation, and now on expectations of an increase 
in US infrastructure spending. Higher commodity prices are 
a prerequisite for our mining industry to return to growth. 
Mining volumes are showing the first signs of a tentative 
recovery. Further strength should see some marginal job 
creation and higher wages, as well as higher export earnings. 
Equally important, in our opinion, is that prices are rallying 
for some of our key exports, but the oil price (our key mineral 
import) is steady, thanks to excessive supply. That implies 
improving terms of trade, and can drive a further improvement 
in the current account. 
Improving commodity prices are not only beneficial for South 
Africa. They are equally beneficial for the rest of Sub-Saharan 
Africa. Whilst some economies are heavily dependent on oil 
(Angola and Nigeria), many will benefit from higher copper 
and coal prices, as well as other base metals (zinc and lead.) 
After several years where Africa has been a net drag on 
regional growth, we believe this may mark the turning point 
towards better times. For South African companies, better 
African growth will create new opportunities for expansion. 

Of course, Trump’s election does not come without its risks. 
He has threatened higher trade barriers, which, if enacted, 
would be detrimental to all. Furthermore, as we are so acutely 
aware in this country, higher government spending in itself 
does not guarantee prosperity. Money spent on white elephant 
projects that do little to enhance long term productivity just 
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The share price of Redefine International, 
an offshore focused property share in which 
we have been invested in for a number of 
years, has had a torrid 2016. It is down 
-43% for the year to date. There are two 
major reasons for this poor performance. 
Firstly, the strength of the Rand versus the 
British Pound - the Rand has gained 22% 
against the British currency. The second 
was the decision by UK citizens to exit 
the European Union (commonly known 

as Brexit) on the 23rd June. UK-based property shares were 
sent reeling as uncertainty over whether companies would 
move their headquarters out of the UK, as well as the broader 
consumer impact from potential job losses and emigration, 
took hold.

Brexit resulted in an instant weakening of Sterling against a 
basket of currencies but in particular, against the US Dollar. 
So, the Rand strength we refer to above is in reality more a 
factor of Sterling weakness. Either way, the bottom line for 
Redefine International was that property stocks in general (we 
will discuss its peers later on) were sold off on the London 
exchange (the company has its primary listing in the UK) and 
together with the simultaneous move in the exchange rate 
resulted in the Rand price of Redefine International being hit 
on all fronts.

Unfortunately, being invested in a pure rand hedge share with 
all earnings in another currency has the disadvantage of being 
a headwind when the reporting currency (in this case, the 
Rand) is stronger than the domicile where the company earns 
its income. These moves in currencies are typically almost 
impossible to forecast so to make sure that one is invested 
for the correct reasons is of paramount importance. In our 
case, we have invested for diversification away from locally 
listed real estate investment trusts (REITS) where we have 
significant exposure to a weak local economy and property 
market. The stock was also yielding a respectable 7% when 
we originally started investing, which has subsequently risen 
to 8.9% due to the price weakness.

Let us have a look at the environment in which the company 
operates and what the latest set of results revealed. The chart 
below shows the breakdown of their investment portfolio. By 
country, it is split between the UK (77%) and Germany (23%). 
However, within the UK, they have a diversified portfolio 
across various industries. 

Their latest results highlighted the following trends across 
their property portfolio:
•	 UK Retail: occupancies remain high at 98.7%, and there 

are indications of demand for new space in selected retail 
nodes. 

•	 UK Commercial: vacancies of 5.4% are being addressed, 
and there is strong demand for quality warehousing and 
distribution property, along with positive signs of rental 
growth.

•	 Europe: occupancies declined marginally, but remain high 
at 98.5%. Their exposure is through German shopping 
centres (46% of their European portfolio), supermarket 
and other retail parks (a further 42%) and finally a small 
exposure to the German office market (12%).

•	 Hotels: management maintain that demand exceeds 
supply, even after some new developments in London. 

redefIne InternatIonal: have brexIt 
fears been overdone?

results in more debt and higher interest rates, with no long-
term benefit to the economy. These are issues that we will 
have to watch out for next year.

In the interim, we are becoming more hopeful that 2017 will 

herald a better year for the local economy. In our opinion, 
some of the stars are starting to become aligned. We will keep 
readers in suspense until the next issue, when we will cover 
the outlook for 2017 in more detail.

redefIne Int’l: ProPertY PortfolIo
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Redefine has a varied portfolio across the UK, with 
additional exposure to the attractive German market.
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Lamb
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The weaker Pound is also fueling tourism and demand 
for hotels. 

A few other notable points include:
1. The loan to value ratio (i.e., the value of debt in the 

company relative to the value of their properties) remains 
high at 53%, but management is confident that this will 
reduce to between 40-50% over the next few years. This 
will be achieved through capital recycling (selling weak 
properties), refinancing their debt, and reinvesting the 
proceeds of sales into less leveraged opportunities.

2. The company has a very diversified tenant base, adding 
further comfort that the company is unlikely to face any 
undue pressure from stresses within the UK economy. 
The top 10 tenants are responsible for only 29% of annual 
rents. The largest tenant, the UK Government, accounts 
for roughly 5% of annual rents.

3. The average lease expiry profile of the portfolio is 7 
years. The long lease periods and limited leases expiring 
offers comfort in an uncertain environment, but it also 
has the downside of constraining the ability for rentals to 
grow. However, net income will grow as the cost of debt 
is reduced. 

4. The actual dividend per share for the full year fell by -2% 
versus growth of 2% for the interim period that ended in 
February 2016. The reason for the weak dividend growth 
was a change in accounting policy to bring the company 
in line with its peer group. 

Redefine International continues to trade at a 10% discount 
to its net asset value which provides further comfort that the 
share is not overvalued relative to its portfolio of properties. 
This can be compared to a number of prominent locally listed 
SA REITS such as Resilient, SA Corporate and Hyprop which 
trade at premiums of 34%, 21% and 17% to net asset value 
respectively. 

From our analysis, the operational performance of the 
company remains sound. It has bulked up its portfolio over 
the past eighteen months, diversified across the UK and 
Germany, and across various property sectors. However, the 
share price remains weak, largely in our opinion, due to fears 
surrounding Brexit. This is an issue affecting all UK-listed 
property companies. So how have actual trends changed since 
the Brexit announcement for the industry as a whole and how 
have Redefine International’s peers been performing and 
reacting over the same time frame?

UK business sentiment declined sharply in the month of 
July (-6.7%) as the market digested the potential impact of 
Brexit on the economy, but it has since recovered by +1.2% in 
September and +1.8% for October. For the consumer sector, 
retail sales continue to power ahead, growing at 7.6% year 

on year in October. This is well ahead of the rate of growth 
evident over the past few years. So far, fears of a UK recession 
appear misplaced, but we acknowledge that much water still 
needs to flow under the bridge on this issue. 

Several of the UK’s largest property companies have reported 
interim results recently. We hold some of these shares in 
offshore portfolios, and so we scrutinized the results carefully 
for any Brexit-related trends. We repeat a few snippets below.

Comments from Land Securities:
1. London office rents are coming under some pressure, with 

softer leasing and higher incentives. 
2. However, new developments are being delayed, and this 

may change the outlook for London materially. It is too 
early to make a definitive call. 

3. The CEO made the following comment: “We expect both 
our market sectors to see a general weakening of net 
effective rental values as a result of current uncertainty”, 
highlighting that the company has “seen indications of 
revised policy priorities that may affect our markets”. He 
also expects consumer spending to come under pressure 
as a result of growth in prices exceeding that of pay. This 
in turn will make rental growth harder to achieve. 

4. However, the company’s well-let, high-quality portfolio 
should remain relatively insulated, especially given its 
conservative financial gearing. Land Securities trades at 
a discount to net asset value of 31% and a forward yield 
of 4.7%, again in an environment of historically low bond 
yields and bank interest rates of 0.25%.

Comments from British Land:
1. The directors are not, as yet, seeing any discernible impact 

on retail occupier demand post the referendum. In other 
words, retail properties are holding up well.

2. They have let almost 800,000 square feet of property 
in the last 6 months, 60% of which was let post the 
referendum, which highlights that demand is good for 
quality properties. 

3. They have sold non-core properties at their carrying value.

Comments from Hammerson:
1. Hammerson is almost exclusively focused on retail 

properties, where demand has remained strong (as we 
pointed out above with regard to UK retail sales).

2. They continue to invest, adding properties to their 
portfolio of Irish shopping centres, opening a new centre 
in Leeds, and redeveloping their existing centre at Brent 
Cross, in London. 

All three of these shares are high quality UK property 
companies, yet all three trade at substantial discounts to their 
net asset value. The market is rightly concerned about Brexit. 
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Spar Group Ltd acts as a wholesaler and 
distributor of groceries, fresh produce, 
catering, liquor, DIY, pharmaceuticals 
and cash & carry across SA, Ireland, SW 
England and more recently, Switzerland. 
Previously owned by Tiger Brands, it listed 
on the JSE in 2004, and it operates under 
license in its respective geographies which 
is granted by SPAR International (which 
has a presence in 42 countries with 12 176 
stores). South Africa’s Spar Group is the 

2nd largest membership country by sales. Under the current 
local economic conditions, the Food Retail sector has been 
under pressure but given a 2-year view, Spar is becoming 
interesting due to its diverse product and geographical mix.

Spar SA accounts for 65% of sales and 78% of profits for the 
Spar Group. The main brands in SA are Spar, TOPS (liquor) 
and Build It (DIY). Their franchisee format is favourable to a 
weakening consumer environment in that the owner-manager 
is able to adapt more quickly and tailor each store’s product 
mix to suit the needs of a particular area. “The business 
model is a robust partnership with 90% of goods sold by the 
retail network supplied by Spar Group in South Africa. This 
has increased due to a higher participation from Spar house 

brands and Spar’s ability to increasingly deliver across needed 
categories. There will always be a degree of product sourced by 
the retailers themselves - Spar retailers are an entrepreneurial 
bunch and have the flexibility to define their offering as 
they see fit. We believe the “skin in the game” element of 
an owner-managed business plays a fundamental role in the 
superior growth achieved by these operators as the owner 
has his livelihood on the line” (taken from RenCap research.) 
There is a sense that the Spar store is part of the community 
which brings in a sense of loyalty from customers which adds 
to resilience in tough times despite operating mostly within 
the harder hit lower to middle income bands.

CEO Graham O’Connor made the following comment on the 
SA footprint: “We’ve got 890 Spar stores around the country 
and 692 Tops stores. So there is some scope to open more Tops 
stores. But our core focus is on organic growth and helping 
our entrepreneurial retailers grow their businesses – that is key 
for us.” An increased focus on higher margin “fresh” products 
helped boost sales as well. Liquor sales increased by 14.6% in 
2016, the highest percentage increase amongst the SA brands 
whilst Build It continued to defy the consumer environment 
with sales up 13.4%. Within Build It, they launched a new 
store format called “TRENDIY”, a new concept hardware and 
décor store where the practical world of hardware merges with 
the creative world of décor and design aimed at the urban DIY 
market. It is an innovative move, but it will take time for the 
brand to make a meaningful contribution to their profits.

With SA food price inflation having hit double digits due 
to the drought and weaker Rand, Spar did well the keep 
price increases to 6.2%. This is important due to the intense 

No one can anticipate how the divorce will happen. But it 
appears to us that fears over Brexit have been exaggerated. 
The fear that property prices will plummet (as reflected in 
the deep discounts to NAV) have not materialized at all. To 
the contrary, the weaker Pound is actually generating new 
demand for UK property from offshore investors. Rentals 
have weakened, but not materially yet. This could deteriorate 
further, but the impact then comes down to the quality of each 
company’s portfolio.

As we can all appreciate, life goes on. In our opinion, Redefine 
International is doing all the right things with the issues that 
it can control. Despite the sharp fall in the share prices of all 
the companies mentioned above, the investment case from 
an income yield perspective remains. None of the above-
mentioned companies are forecasting an absolute annihilation 
in rentals, occupancy or growth. We agree that there is 
uncertainty in terms of how Brexit is going to unfold, yet we 
feel the market might be just too pessimistic in this regard.
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competition in the food retail sector where the likes of Shoprite 
and Pick ‘n Pay are in the middle of a price war to maintain 
market share via promotions like Stikeez and BrandMatch. 
The recent rains should see food inflation falling through 
2017, with conditions set to improve, albeit modestly in this 
low growth environment. Spar SA services 2033 stores via 
7 distribution centres across South Africa, thus keeping a 
close eye on fuel costs is critical due to the knock-on effect 
on prices instore. 4 years ago, management incentivized their 
truck drivers to slow down (when both full & empty) which 
resulted in fuel usage dropping from 44 litres /100km to 32 
litres. Forty percent of that saving was paid to the drivers 
as an ongoing incentive. Last year these drivers racked up 
a total distance of 31.2 million kilometers, so the lower fuel 
consumption resulted in a material cost-saving!

The Group also trades in Swaziland, Botswana, Lesotho, 
Mozambique, and Namibia but it incurred a loss of R20 
million when it was forced to close the Zimbabwean operation 
due to dire economic conditions.

Two years ago, Spar Group made its first foray outside of 
southern Africa, through the purchase of the BWG Group, 
Ireland’s largest convenience retailer. Ireland is the 10th 
biggest contributor by sales to SPAR International. Since 
2014, Spar, through BWG, has acquired Gilletts (63 Spar 
stores across South West England) and Londis. After these 
acquisitions, Spar management now estimate that it has around 
40% share of the Irish convenience market and 15-18% of the 
total Irish food market. Ireland has recovered well from the 
turmoil wreaked by the Financial Crisis, and is now one of 
the fastest growing economies in the Eurozone. Furthermore, 
although there are Brexit related risks, it is well positioned to 
benefit should any UK companies feel the need to relocate. 
After all, Dublin is the closest EU city to London. 

Thanks to solid economic growth, the acquisitions noted 
above, and the introduction of Spar’s expertise with regard 
to distribution centres and warehousing, BWG is expected 
to contribute 23% of sales and 17% of profits to the SPAR 
Group in 2017. New initiatives to improve the mix of fresh 
products, and to further rationalise their distribution centres 
should yield further efficiencies in the new year. 

Not content to rest of their laurels, The Spar Group acquired 
a 60% stake in Spar Switzerland in April 2016. Management 
saw this as an attractive opportunity to invest in an established 
business in a very stable market. Whilst food retail margins 
are generally lower in Switzerland, the majority of their 
stores are convenience stores, which are able to earn higher 
margins. The recent floods had a negative impact on sales, but 
management is confident that synergies will result in higher 
profitability in the years to come. Switzerland is forecast to 

contribute 12% & 5% to group sales and profits respectively 
next year. Furthermore, Spar Switzerland has a market share 
of only 2.5%, which highlights the opportunity for expansion. 

Finally, Spar Group has just entered into a joint-venture in 
Sri Lanka, but little impact is expected until 2018. To pay for 
these recent overseas acquisitions, Spar raised new capital via 
the issue of 19.3 million new shares. The issue of new shares 
diluted the returns for existing shareholders this past year, but 

lays the foundation for strong growth in the years ahead.

The SA consumer environment remains difficult and there 
can be little doubt that food retail is becoming increasingly 
competitive. However, Spar’s proven management execution 
and expansion within the SPAR International umbrella 
(via known businesses/territories where it can deploy its 
considerable experience) stands it in good stead. It has also 
demonstrated its ability to deliver for the wider Spar group, 
which will enhance its ability to expand into new territories. 
Unfortunately, the share is not cheap – it trades at a p/e ratio 
of 18x and a dividend yield of 3.5% - but this is in line, or 
cheaper than, peers Shoprite and Pick n Pay. Given its wide 
array of brands, it remains a firm favorite and one to watch for 
any suitable buying opportunities.
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The	 start	 of	 a	 new	 year	 is	 usually	 associated	 with	
resolutions	 to	make	 positive	 change	 in	 some	 shape,	
form	 or	 size.	 We	 believe	 that	 this	 applies	 to	 your	
financial	affairs	as	well.	We	will	kick	off	our	2017	seminar	
program	with	a	detailed	analysis	of	how	to	get	the	most	
out	of	your	investments,	and	the	traps	to	avoid.		

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.

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:

INsIght semINars:

disclaimer:
The	information	contained	in	this	newsletter	comes	from	sources	believed	to	be	reliable,	but	Harvard	House	Investment	Management	
(Pty)	Ltd	,	Harvard	House	Financial	Services	Trust,	Harvard	House	Insurance	Brokers	and	Harvard	House,	Chartered	Accountants	
(collectively	known	as	the	Harvard	House	Group),	do	not	warrant	its	completeness	or	accuracy.		Opinions,	estimates	and	assumptions	
constitute	our	judgment	as	of	the	date	hereof	and	are	subject	to	change	without	notice.		Past	performance	is	not	indicative	of	future	
results.		This	material	is	not	intended	as	an	offer	or	solicitation	for	the	purchase	or	sale	of	any	financial	instrument.	Any	investor	who	
wishes	to	invest	with	the	Company	should	seek	additional	advice	from	an	authorized	representative	of	the	firm.	The	Company	accepts	
no	liability	whatsoever	for	any	loss	or	damages	whatsoever	and	howsoever	incurred,	or	suffered,	resulting,	or	arising,	from	the	use	of	
this	newsletter.	The	contents	of	this	newsletter	does	not	constitute	advice	as	contemplated	in	the	Financial	Advisory	and	Intermediary	
Services	Act	(FAIS)	of	2002.
 
The	Harvard	House	unit	trusts	are	registered	under	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)

natal MIdlands
Topic: Smart	investing	for	difficult	times
Date: 31st	January	2017
Venue: Fernhill Hotel

midmar / Tweedie  road
(almost opposite entrance to 
midmar

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

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
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