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that you've
probably never
heard of

OR A VARIETY of
[Easons, some per-
fectly good compa-
nies on the [5E sim-
ply don’t get much
more than a passing glance
from market watchers.

There are a good number of
so-called Cinderella stocks that
trade in the shadows of more
illustrious companies. Typi-
cally, Cinderella companies
haven't done too much wrong
operationally or strategically,
but still find themselves rel-
egated to the sidelines.

It's one thing not to be
the belle of the ball when the
going is good (as was the case
between 2005 and mid-2008),
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but quite another to be neglect-
ed = despite having all virtues
intact = when the music stops,

Admittedly some remark-
ably consistent performers on
the JSE don't always flirt open-
ly with investors — often relue-
tant to hold regular investment
presentations, not engaging
openly with the financial media
or offering only the scantiest of
commentary on results or cor-
porate actions,

Some companies also
labour under misconceptions —
sometimes through no fault of
their own — that they are plying
their trades in sunset indus-
tries. Operations — which churn
meaningful cash flows year
after year — are percejved as
dowdy and prospects regarded
as musty

Then sarme, quite bafflingly,
play hard to get. Even though
the JSE has regulations to pro-
mote liquidity in stocks, there
remain instances where the
availability - or rather lack of
availability — is an issue. This
can be a big turn-off - especial-
Iy for institutions that are look-
ing for large parcels of scrip.

While some companies
may prefer to remain low-key,
a Cinderella status does carry
risks. In this dreary market
clime, it's easy to slip from the
fringes into relative obscurity,

The prevalent mood on the
I5E is one of caution, and one
might argue the market’s affec-
tion is no longer showered on
any stock with a half-baked
growth story. There's a clam-
ouring for the best known blue
chips and steadiest of second
liners.

This is typical of a jilted
market. Investors go back to
the tried and tested in peri-
ods of prolonged market jit-
ters — increasing numbers of

corporate evesores {especially
among the ranks of the small
caps) reinforcing the notion
that anything outside the blu-
est of chips carries undue risk.

Financial service wannabes
have fizzled (Blue, Afdawn),
the foundations of new build-
ing supplies giants have been
pulverised (Wearne, AGI,
Brikor, African Brick, Kairos)
and the best-laid junior mining
plans snagped (KCM, Sallies,
Pamuodii).

Blue chip counters and sec-
ond liners do have their ups
and downs, but it's rare for the
biggest and the best to slump
to levels where a strategy is
based purely on survival.

But an exaggerated casting
out of smaller stocks does mean
that some of the lesser-known
companies with decent track
records and promising pros-
pects are inevitably lumped
with the untouchables,

This is good for eagle-
eved buyvers who make it their
business to spot long-term
value, Already we have seen
a couple of Cinderellas recent-
Iy finding their prince when
transport conglomerate Impe-
tial recently took a strategic
stake in Mix Telematics and
bought out logistics specialist
CIC Holdings.

One suspects that corpo-
rations — acquisitive entities
like Imperial and Bidvest {and
pethaps private equity play-
ers like Brait) — will spot the
hidden charms of Cinderella
stocks long before the retail
investors.

In the pages that follow
Finweek 's investment writers —
Marc Hasenfuss, Marc Ashton
and Brendan Ryan - look at 10
stocks that might be out of the
limelight... but certainly aren’t
lemons. W
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REX TRUEFORM

| TRANSPACO

structure have probably kept the puntersaway from

Laﬁk of llqmdlfy and a cutnbersome pyrainid control

fashion retailer Rex Trucform. Well that, and- the_

fact that the market still gEt’S its kicks. from I:hf much larger

fashion houses. By mmpmsan Rextru, foupdﬂd scm'he‘ﬁﬂ :
years ago, n'ugh’t seem like a du&iy nh:l relic - E'Spﬂﬂﬂﬂ}*_ ;
considering that ﬂ'l&' busmeqa mltlall],r EaJ;ﬁed ﬂs rlan'u: i
the much-maligned clothing manufacturing sector. The

thing is that Rextru - unlike other clothing mﬂfﬂctm:— =

ers - has very successfully adapted its business model.

In the late Eighties the Shub family ~ who have confrol
firmly tied up via African and Dverse&s ‘Enterprises —
made a mm;-ry ﬁ}'uft mto retail bfy npgn;ng a ,factm'v shpp_ e

n ‘Salt River. Ea.r];.r SUCCesses pmmph:d furthﬂ caiitlmts. :

expanbiﬂn, and bodaj.r there are roughly 50

stores Ec:amred aruund SA, Alﬂmugh Rex’Im hda rad;— :
cally altered m operating p‘mﬁieby ﬂuflarqz focus almost
exchusively on to retail r[m'rly a small in-house manufactur-

ing element remains), the Shub family continues to run the

business conservatively, This means a forus on marglm i

and cash flows, but also means the business perhaps lacks

an adt-@ntlmb spirit as regards expansion plans.

A strong {cash flushj balance sheet allows regular
dividends no matter the condition Df fhe 1rad|ng
envirohiment. :

: “Fhe company has J;ﬂentf nf expansmﬂ caﬁactty in H&
niche {even if roll-outs have at hest heen s‘rw..r and
stew:!y‘ u\eer the vears‘l

: Re':{tm = provided the Shub farml:.fwantﬂd a n’aw
- sfrategic partner or were keen for a more passive

- role in the business — could be arn attra‘ctwﬁ Acguisi-

tion for one of the bigger fashion retailers. Strategic -

“empowerment shareholder Brimstone has already

e:-{pre’ssed a willingness to sell off its stake in Reﬂru_ :

: 'F{e:ﬁrl.. is fundamemaljy cheap - t:rmh on an earn-
ings basis and measured by undeﬂyrng assets (of

wh1ch the caih p’]e repmﬁen’ts a large pnmcm}

i

Wy ackaging itself is a bit of a Cinderella sector, 50 it

—# certainly doesn't help your investment image by
A being the low-key player. Still, Transpaco is one of
the unsung performers on the JSE with a reliable eamings

~ record of late, as well as a string of generous dividends.

I‘hg buﬁ:&es& is neath,r niched across the specialised plas-
tics (carrier bags to film) and cardboard (cartons and
m:‘es} maﬂ:ets CEO Phil Abetheim reckons Transpaco's
| successes havé"bem built on conservative expansion into
strong niches. “We have concentrated on growing our
m&shngleg& Only when we can’t grow these legs any-
mme will we start looking at new eptions.”

Unligr: some pf i h;gger and more illustrious coun-
Iarmﬁttes Transpam ‘has remained nimble in what has
pm\n&d a tight marice’r over the last five years — even

.' managing to snap up two felamrei_v large operations from
2 b‘in?mpak ’fmnspdm a]s::ll has a successful decentralised

~ management structure in place that precludes the com-

Pﬂ.’l"l}l' gei-ﬁng bugged rimvm in cumbersome chains of cor-
purate mmmam:i ?I‘mpam 5 recent results to end June

m&:tﬁrmeti that the business is run “lean and mean” with
wﬂi—temfm:ed marging turning a slight drop in turnover

intoa g:—;m at. operating. profit level.

Tﬁe gmup holds a robust balance shieel and boasts
- feassuring &a’sh flows {ﬂa&h flow from operations
NS neaﬂp_' R106m in the year o end Juns)

, 9 The cﬂ'muar.'r;.r' ha_c...an a‘riiactive dividend policy. The

_;siiare currently 1.5&15:15 an Entmng 5.6% with the
“annual payout. covered a comfortable three times by
'3eam|ngs

. operations. Transpaco bought Nampak's Cape
- Town-based plastic carrier bag - operations in 2006
- and has sinre turned the business into a significant
profit generator.

e :Amrecﬂnj fmm,eakmgunder—pf“rfﬂrmmg

; o."lraﬂsiuam i5 r||:f|4:=.1musty ch&ap Full year &armr‘rgs of

'_194cfshare put the share on an earnings mu!tlpie of
. 5,7 times, Net cash flow of R59m equates to over
' 200cihars,
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,c-.:qe mafkgt watchers have started pa}rmg atter-
tion fo this company after it flew the AltX coop,
ALY Ain i:he pmcess simddmg its g'u.ls-e as Myriad
*"n.f[édm&lﬁﬁ\e new-look company came about in what
-'; ‘J.l.-itﬁ néally a reverse hstmg that brought Litha Healthcare

into M}msﬁ What the Litha transaction did was change

i Myrmd from laa.-gel’v a distribution agency business into

A hﬂﬂlﬂmm contender that, in time, wd]pmduc-elts oW
pmducts«{:-'accw&ii]

It's a massive change If Myriad haﬂ Litha completely
abﬂa'!ﬂ in ﬂ'ba:ha;lf-}'aar to end November, the company
wmﬂd h.aw genrrated turnover of R470m {mstead of
Rlﬁ&n} am:l Eh‘llmﬂd upemtlng proﬂts of R45m {mstead
BE R?ﬂm}‘“ i

hﬂw — which }n*tpm'fs and dlsiubuhes p&edmh'ir: vac-

i cu‘seé-s o B&h&]f o‘f Government - is expecﬁe:d to be cash
g&'ﬁe;rauw: and c‘arnas minimal debt {which is under-
standable s amﬂe ﬁm.?m was rﬂimd in a rights issue for the
El’éha dﬁﬁi}u

Thﬁ sharf: prum haEr nc]md up nicely {currently run-
‘:m.n’g at 11‘5-:} ‘but the market may not be fully factoring
i Litha's best longer term feature ~ margin-enhancing

i mnufﬁeﬁmg rapablflties

t‘itha, has an msp-rad and active anchor sharehc:!dEr
ﬂrj. the f?rm of Lnndan listed Biaakstar

'iu"a,cdne »pmductu:rn ot L1tha's Pinelands facility could
- start: ‘asce’arl}f as 2013 - with funding to get the facil-
atm‘{{; manu&actunng status aiready in place.

e 3 -" .a\.°'

G

Bgﬁﬂa&ehhﬂﬂmng I.1t1'|a%ﬂheratmg margin, there's
mﬁfke%"m bg too much ::a::mpetrta:rn for Litha's vac-
. cine. QaTarﬁ as harners to entry are high S0 long may

'-'tha ﬁepanmeﬁt of Health back the Eq::aﬂded Pro-
: ﬁgfamm&ari lmmumﬁatmn bg.r add" ing mnre VECGI‘I.E
- Liths et pﬂﬁh thrﬂugh 11¢/share fm- the full year
o end May 2010 (due for publication any day now),

{nf«a round MM H Iatmg that compares well to
Mﬁmﬁ' cal ng-up!as of its mare illustrious counter-
.ma&es ﬂ@an -'_Aijmck }ngram and Cipiamed

i Thai&wﬁgbé prui Litha on a forward earnings multiple

's qum: pnmble thau: thtre wnul-:; ba& good_,dﬁ&i=_
more interest in this specialist Mﬂiﬁmg prod‘gﬁtg o

h‘:lP’p!JE‘I‘ if its shﬁmﬁ were not so itgl‘lt}‘j' héi‘dm

Between Masonite Cm'porauun f?B,f:%} a;n-ii G[d‘ Mmuai"_-.
(6,3%) there really isnt much of a free float - espefiaﬂy

with just over 7m shares. While ms&ihi&nhﬂi investors

will find this situation untenable, the fe%ail m’éﬂtﬂff}m :
and me folks) can still snaffle a d&m’@p&fﬁ! ﬂf‘s&tm*
by exercising a bit of patlem:ﬁe '.I’hemmpan}- has ﬁpaei‘
ated in specific niches for yonks, with nary a ﬁgﬁ of ﬁ}w L
corporate action that has characterised uﬂwx*se@whtsﬁf .
the greater bmldmg 5upE]IE§I- mark&t M&anrﬁtﬁa aréas
fibre ceiling panels. It's also aplant&ﬁﬂit mﬁr f:"'-’t!t l:hE‘ 2
decades (Masonite was listed in 1959.} it hay I‘m&‘ﬂa n}:&.- :
and downs - but recmﬁ'yearshave 5&&‘1 qmim higgmm@§<:=.- :

numbers mﬁbemraﬂiamwauﬂngmmufdimm =
{ordinary and special). Current trading -:fmditam won't

inspire the bottom line, but Masonite can be m}“mdhn 1-.1 L
keep chugging along pmﬁtabha even in lea,n ﬂmas» '

Masonite is W,EH managg:d an:} pma’f Efar‘i hie fr:vuﬂﬁ -
in the fact that grass margins in a mygh ’y'ae.ar« fo
end December were held at 27% - mf Far»i‘ram

the previous year’s 28%.

g

e' The balance: shee‘t is stout \mtﬁ armnﬂ Rﬁﬂm m'"

'._-\.-" s $<-_,'¢°:",,z

e The share [H'“IEE dﬁcdun‘ts Qa‘ng;bka«r’h&‘f* aaﬁ.ﬁi vatg“eﬁf :

_ ‘with a decant track remfﬁ

There's been rnuEh specufatam ar&und ‘ﬁﬁﬁ
} based Masmat& Inc hasn' tmmp&-hwgm,mﬁ s
minorities in Masonite. Mas;:mte Inc g%xﬁseﬁm‘?q L
- abit of 2 squeeze of fate, W’szi'i M&@rm
spare cash for t}uyﬁuﬁ is not Eﬁdf’@*aﬁ(&ﬁﬁb@ F—ina‘?i-.ﬂc-" q‘~
“ever, it could be a good time f;a&aJatalag e -
: pﬂhaps 4 management consartium - to oSt & b
for the us mmpanyb cu;ﬂmth:agfsta&em Aason
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PETMIN

0 be a “no brainer” for many coal juniors in recent
years, given Eskom's dire steaits and the booming

Gettimgintt:ﬂmeSuuﬂmﬁitanmthumnessappeamd ;

demand on the export market, But cracking the coal space

has proved to be a lot tougher than expected as shown by
the problems at, among bthers, 54 Coal Mmmg Holdi ings,
Homeland Energy and HCI's Khusela Coal.

Petmin has moved info the upper end of the jumm-

coal business through the Somkele _antl'nramh; mine in ;

KwaZulu-Natal, where it's currently spending R120m to
'dnuble production. Crucialky, Petmin has 600 000t of
dedicated export capacity at the Richards Bay Dry Bulk
Terminal so it has sidestepped the problem of access to the
Richards Bay le Terminal.

2

: Them.'ﬁ'_q lot more to Petmin than coal. It owns the
operating Samquarz silica mine as well as being
3 34,9% IV partner in a potential pig iron project

called Veremo. if all goes well, this is potentialiy a
mini-mfning halse;

- This mmpany has stayed pmfrtahie since 2006
; de’sp:té the volatility in financial arid cummc:r:lﬁj,r 4

Q::
Q

Manége_meni_has & oreat track record. These are
the only guys in the past 10 years to make money.
out of the troubled Grootviel gold mine on the
East Rand, which is currently in the news for all the
wrang reasons. Petmin bought low and sold out to
Canadian junior Bema Gold at the last top in the
gold market several years aga Grmwla has gone.
dowrdill ever since,

' Pétrhiq‘é-na_wﬁy_ appointed executive chairman is
o heavyweight mining executive lan Cockerill, the
former CEC of Gold Fields and premnu,sly CEQof
Arglo Amencan Coal,

field — came tump

\ The Ea:_*hgrtcn_ gold mining scene is getting interest-
' ing: Wantage 'Gc'::}d Fields has just listed in Australia

| PAN AFRICAN RESOURCES* |

an African has underperformed since it first came to

ﬂ'le J5E as a dual Iiﬂ.hng om the Al in 2007, in addi-

nun o its hblll}gﬂrl London’s Am-ibauma :
The JSE listing subsequently migrated to the main gold

board while former controlling shareholder Metorex sold

off its interest, and the largest. shanﬂwlde:r is now Cyril

j Ramaphnsa s Shanduka Resources.

[Jespite all this and thehaalthjrnse.-m&m dallargald
price over the past ‘two years, Pan African shares have
trended south far more than north. Raght npw I‘]‘IE:}' are in
deep south territory at around ?Ic cnmpaﬁ’d with a high
of 145¢ and low of 40c;

There. are various reasons for this, Tl'Ie much touted
Esxplm‘ahcm wr:rk in the Central African Republic - where
management I‘E'EkﬂI‘I.Ed it had Tocated an enhre%;r new gold

 Pan African’s only Produnﬂg mine — Earbenﬂn - is
a g,r:c-enHMne operation. Greenstone upmhms get a bad
press because of erratic grades and mining conditions,

~ while Pan African has had major problems with illegal
-miners, That has been bmught Lmrlﬂr :::mtrqi but at consid-
erable expense :

o

ThE‘ Barheﬂcm rine 15 a h;gh -grade. uﬁeranon
That's mvaluahle in maintalnlﬂg revenues agaxnst
the pressure of rising costs and the impact of a
'strhnr' rand an daoiiar gold revenues.

- Pan African nf-fers'hmth gm-wth - there's a possible:
news mine on the cards in Mozambigue - as well-as
dwemﬁcatmn inta plaﬁnum through the F'hm?mx
ta;lmgs treatment scheme. o

and Galaxy Gold is about to list on the J5E. Who
knmn.ﬁ what could. happm in- due course?

Pan Afncan has an mﬂuentlat and 50 fdr unlistecﬁ
- BEE partner in the form of Shanduka Resources,
wihich hDFds a 26% equltg,r stake, while Cwi
Rarnaphﬂ;a is now the r:halrman
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! VALUE GROUP

: T e'd suspect the chaps at Value Group must be
Wperplexed at the market's continued fascina tion
: with Super Group - the transport conglomer-
ate that had to go to extraordinary lengths [two sizeable
_rights issues and the sale of more than a few assets) to
curtail its dangerous debt levels. Value t‘lﬂ"'.?ﬂr af&rariﬂed the
same hype as Super Group - pﬁ:rhaps unﬂbfe to mesn’mn‘ée' _
the market with a debt-funded m:qmsmnmspree But the

record will show that Value has hardly put a foot wrong -

: ﬂpEr‘ﬂﬁOﬂ&ﬂV or strategically — {other than the occasional

sniping by Finaeek around a related part}! prqpafty lease)

since listing in the late Nineties. The company has shown
encouraging organic growth on its core truck rental busi-
~ ness, and acquisitions have been Eel’E::hvé and revolved

strictly around “wheels” {(no hardware s.tmcsm financial

service interests here). Reassurmgljy, dlr'ecmt& aﬂmlﬂﬁd in

comments accompanying the year to end-Fabmar}' Zfllﬂ'

results, that va rious pu«tenual aﬂqumhans hqd baenwalu-
ated but did not meet the company’s criteria. With the
core business still ﬁxm;g on all cyijnderﬁ tbems no n@ed'_ 5

fur @ dﬂsperate chase — especially when directors predlr:t
fiew accourts will contribute to mueased va]tmeﬁ ity the

 financial vear ahead and that synergies behﬁam hmmma ;
divisions have jalelded supply chain Dpfpm'tunmes that are '

g@mrating new revenie sctream&

".f.aﬂue'f. uhim, good vaiue - e:s;wdally wuh man-
agemer’rt managrng o tweak 'Lradrﬁg margmﬁ u;:n

o Cm a histurlc Eammgs muiupie of &Furl,mﬁ W-'Bl't;\ - o

o T‘he cmﬂpany,s cash c::nrf'u'ersmn ra‘te 15 mcﬂst effm&ént
Cash available from aperations at RZ03m equated

m'ar-:':nﬁmd T"@Gﬁfshare-at ihé’errd 'ﬂt'.FéEeéué@ E'-D"I-Eit“ o

'x:'.-

: e Transpﬁrt husmfzsseﬁ hame e re-muest m ﬂa-et bmﬁ

Value’ streng balance sheet should aleh;fw «diun:fends

tu tue declared mzhmt 1o mitich strain.

Whue "u"alue has m far truru;ﬂed aiqgg F;Mi!uus;y L

rrs,a;laaf mrpmate ar’ul;:ln can't be ruled out, Abig-

 gie? Eastern Cape tycoon Tony. Cotterells KEmpstan

empuré m' the Boﬂmn TamHy‘s Cargn ‘Cafners?

-n.wﬂ:fh a market

- capumﬁm )f fess than R150m - remains a mere blip

an the JSE's Electronic and Elednga] EQmmlt Board.

_ Aside from its core electrical business, the “new” Jasco
. now hmm?mg Mable telecoms segment, domestic
_'pi'ﬂsi’.s{%:tﬁ mmﬁym tm:r yﬁm agc}aam - senti-
~ ment buoyed by a smﬂ anqmslﬁnm appeared to be

: develcpmg’a'bltﬁf a cult f&lhhnnga The share pushed to
: ;ai'mmd 450c "befom ﬂ'ta onset of tha%labai financial crisis,
-~ which t“f;g-gmﬂa st‘aaﬂj} tiﬁhblingvﬂﬂm in Jasco's price
D currem 1wtsisniﬂmun<d 120c. Delays in telecoms spend-
- ing h&’m&ﬂw c&ﬂrﬁcb&é from fama appt:al, although the
 other npsranm legs (particularl

) - domestic jn'educts'
d soundly, Perhaps most

: 1mpﬁr£am H;ti's&t m:j‘ 'd!aﬁplte the 1ess~ﬂ1an-d’avﬂurable
S nﬂpem\imgggwirmmmi i3 not ctawthng, into its shell.
i 'I'llem‘is”&i‘ina mn'tuutlmﬁﬁtﬂ ﬁ,ﬁiiabegn: gcml of hemnung.
0 muniagznted gﬁlunam pmﬂder mthe I:eiemnw power

and mcmr mﬁum mmhmg that‘s tmﬁefscnmd b}r

o teiecgms E%;MEI‘I’E waﬂ htt b}’ ﬁe*‘ﬂ?ﬁ; Wh”‘-’ the

- security arm had 'EE% of its ﬁm;ect llit t:ant:eﬂed er
dei‘ayed Ee’ftEf ﬁ@s su-relyf' :

o jmim::antﬁ peﬁbﬂ ﬁer‘f& tune = is capabhe otpro

.:,duﬂﬂg mﬂﬂ‘ mmlgash flows The balance.

asm mmdingaf qaﬁ% dﬁx;wnt tEr taagjble net :
;assg-t wa{uﬂ : el G

;!h;-se ﬁ'ﬁﬂ'dpnt knmﬂ-', mmaaf the primﬂ rovers i
t ﬁfmcﬁmﬂc are E’nanJaﬁ'e {tha ijde!‘ of \E!dv :
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TRUSTCO HOLDINGS*

based financial services group TrustCo since becom-

ing the first and only listing on the JSE Africa Board.
The company has slipped from a high of 72¢ in February
2009 to trade at around 30c/share and appetite is limited
for the counter.

With the global financial meltdown still fresh in most
people’s minds, it's no surprise that investors haven't
teally had much interest in a company that's perceived as
little more than a bitty insurance operation out of dusty
Namibia.

~ This perception wasn't helped when the JSE went
through a stage where it prevented SA investors from
buying more than R15 000 worth of shares in the company
owing to Hguidity issues.

Despite its less than spectacular refurns, TrustCo has
proven itself to be innovative and entreprencurial in the
financial ,aervimés sector and this has attracted interna-
tional funders to its business model in the form of the
International Finance Corporation (IFC).

For those who enjoy illiquid small cap counters with
long-term potential, this might be a stock to consider.

It'ﬂ been an inauspicious 18 months for Namibian

Price to earnings multiple of less than three times
histarical earnings.
A recent investment of $10,9m from the IFC to
~suppart subsidiany TrustCo Finance indicates that
the company is in good health and will provide a
platform from which the company can grow,

A unigue micro imsurance offering that provides
free life cover for mobile subscribers upon the
purchase of airtime from mobile operator partners
means that the group is able to tap into the rapidly
- grawing cellphone market with an innovative finan-
cial services offering.

Indications fram management are that dividends
~ are on the horizon. For a smail-cap this is an
encouraging sign.

iIQUAD GROUP

t's hard to bet against the enviable track record of the

PSG team, and with their new investinent vehicle Pala-

din Capital looking to make a name for itself, it might
make sense to take a look at the ﬂuad Group.

Paladin holds 47% of iQuad with another 8% held by
PS(G's investment partner Thembeka Capital.

iduad classifies itself as-a "diversified group of spe-
cialist financial and business services companies” with the
company specialising in a number of niche markets, These
include obtaining benefits and refunds from Government
departments, interacting with the the Department of Trade
and Industry (DTT) around incentive programmes, rebate
administration, import and export solutions, strategic con-
sulting as well as VAT, BEE and customs audits. |

The company has fallen from its previous highs of
R6,20 in 2007 to trade around R3/share, but has remained
profitable as well as a generous dividend payer. This seems
to have escaped the notice of many purniters, with very few
shares having changed hands in the last few weeks.

Throw in the fact that dealing with Government
departments remains an art only a handful have mastered
and iQuad may well be positioned to fill a couple of key
areas in the business chain in the coming years.

The praven track record of the PSG investment
teamn, which has been a significant generator of
wealth for SA investors in recent years.

to Gauteng 1o drum up business in a major com-

e The recent move of the group’s CEC David Edwards
merce hub.

a price: earnmgs multmle of 6,6 times histarical

e Attractive dividend yield of just under 7% and
earnings.

Action Plan, entrepreneurship and innovative ways
to create jobs in South Africa could see 1Quad and
s underlying business units scoring over thJe next
fewy years.

o Increased Government focus on the Industrial Policy

*Brendan Ryan holds shares in Pan African and Mare Ashton halds
shares in Trustco.
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