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 Managed accounts 
 Market overview 
 Top 12 shares 

 Overview 

 5yr chart 

 Why we like it 

 Timing  



 Segregated accounts, not a fund 
 Industry standard = 2% capital + 20% profits –  
 We don’t charge the above, just brokerage 
 No lock-in periods, but suggested ≥1yr period 
 Minimums: R100k, more 

 
 Similar view to ours  managed account 
 Different view  non-discretionary account 



 



 



 We believe some shares offer value 
 But the overall picture isn’t that great 

 
 Some risks: 

 Unsecured lending risk 

 Inflation because of the exchange rate 

 Job opportunities – mines, farms 

 Window to Africa, not always that easy 



1. Mustek - www.bloomberg.com/quote/MST:SJ 
2. Reinet - www.bloomberg.com/quote/REI:SJ 
3. Anglogold - www.bloomberg.com/quote/ANG:SJ 
4. Sasol - www.bloomberg.com/quote/SOL:SJ 
5. Arrowhead A - www.bloomberg.com/quote/AWA:SJ  
6. Fountainhead - www.bloomberg.com/quote/FPT:SJ 
7. JD group - www.bloomberg.com/quote/JDG:SJ 
8. Murrays - www.bloomberg.com/quote/MUR:SJ 
9. Steinhoff - www.bloomberg.com/quote/SHF:SJ 
10. Oldmutual - www.bloomberg.com/quote/OML:SJ 
11. Woollies - www.bloomberg.com/quote/WHL:SJ 
12. Foschini - www.bloomberg.com/quote/TFG:SJ 
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 Mustek Limited provides the procurement, 
assembly, marketing, distribution and 
servicing of computers, computer 
components and allied products. 

 http://www.mustek.co.za/  
 Reason we like it: Discount to NAV and 

underpriced 

http://www.mustek.co.za/


 



 



 Reinet Investments SCA is an investment 
company. The Company seeks to protect 
shareholder capital through long-term 
investments in listed and unlisted equities, 
bonds, real estate, and derivative 
instruments. 

 http://www.reinet.com/ 
 Reason we like it: Discount to NAV of over 

25% 

http://www.reinet.com/


 



 



 AngloGold Ashanti Limited is a holding 
company for a group of companies which 
explore for and mine gold internationally. The 
Group has operations in the Vaal River and 
West Witwatersrand areas of South Africa as 
well as Namibia, Mali, Brazil, Argentina, 
Australia, Tanzania and the United States. 

 http://www.anglogold.co.za/default.htm  
 Reason we like it: preferred Gold exposure 

http://www.anglogold.co.za/default.htm


 



 



 Sasol is an integrated oil and gas company with 
substantial chemical interests, with production 
facilities located in South Africa, Europe, North 
America and Asia. The Company operates 
commercial scale facilities to produce fuels and 
chemicals from coal in South Africa, and is 
developing ventures internationally to convert 
natural gas into clean diesel fuel. 

 http://www.sasol.com/  
 Reason we like it: Low PE and Rand hedge 

http://www.sasol.com/


 



 



 Arrowhead Properties Ltd is a loan stock 
company holding a diverse portfolio of 
properties in secondary locations throughout 
South Africa. The Company mainly focuses on 
paying growing income returns to its 
investors. 

 http://www.arrowheadproperties.co.za/arrow
head/ 

 Reason we like it: Property; 60c guarantee 

http://www.arrowheadproperties.co.za/arrowhead/
http://www.arrowheadproperties.co.za/arrowhead/


 



 



 Fountainhead Property Trust is a property 
unit trust. The Company has a portfolio of 
developed properties in the commercial, 
industrial, and residential sectors located 
throughout South Africa. 

 http://www.fountainheadproperty.co.za/  
 Reason we like it: Low risk and good quality 

assets 

http://www.fountainheadproperty.co.za/


 



 



 JD Group Limited is a South African furniture 
retailer that sells furniture, appliances and home 
entertainment products through six retail 
chains. The Group's chain store brands include 
"Bradlows," "Russells," "Joshua Doore," "Giddys 
Electric Express," and "Price 'N Pride." JD Group 
also provides credit and financial services to 
their customers. 

 http://www.jdgroup.co.za/  
 Reason we like it: Very high DY and backed by 

SHF 

http://www.jdgroup.co.za/


 



 



 Murray & Roberts Holdings Limited is an 
industrial holding company for a group of 
companies which operate in the construction, 
materials, transportation and engineering 
industries. The Company provides a variety of 
construction and contracting related services, 
quarry products, freight and passenger transport 
services and a variety of engineering products. 

 http://www.murrob.com/  
 Reason we like it: Exposure to construction 

sector 

http://www.murrob.com/


 



 



 Steinhoff International Holdings Limited is 
the holding company for a group of 
companies that manufacture and distribute 
household goods and related timber products 
throughout southern Africa and Europe. The 
Group markets its products to middle and 
upper-income groups. 

 http://www.steinhoffinternational.com/  
 Reason we like it: Low PE and Rand hedge 

http://www.steinhoffinternational.com/


 



 



 Old Mutual PLC is an international long-term 
savings, protection and investment Group. 
The Company provides life assurance, asset 
management, banking and general insurance 
to customers in Africa, the Americas, Asia and 
Europe. 

 http://www.oldmutual.co.za/  
 Reason we like it: preferred financial 

exposure and it includes NED 

http://www.oldmutual.co.za/


 



 



 Woolworths Holdings Limited is a South African-
based retail group. The Group, operates a chain 
of retail stores offering a selected range of 
clothing, food, homeware, beauty and financial 
services under its own brand name. The 
Company also owns a clothing and homeware 
retailer and has stores in selected African 
countries and the Middle East. 

 http://www.woolworths.co.za/  
 Reason we like it: Preferred (food) retailer 

http://www.woolworths.co.za/


 



 



 The Foschini Group Ltd. is an investment 
holding company for a group of companies 
which operate chain stores that retail 
clothing, cosmetics, jewellery, accessories 
and sporting goods throughout southern 
Africa. 

 http://www.tfg.co.za/  
 Reason we like it: Low PE and expanding into 

Africa 

http://www.tfg.co.za/
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  011-784-2112 or 2113 
  086-5252-405 |  info@courtneycap.co.za 
 www.courtneycapital.co.za | www.ccpw.co.za  
  PO Box 651734, Benmore, Gauteng 2010 
 Click here for a Google map to the office 
  Courtney Capital, 1st Floor, Motswedi 

House, Summit Office Park, 495 Summit Rd, 
Morningside, Sandton JHB 2196. 
 

http://www.courtneycapital.co.za/
http://www.courtneycapital.co.za/
http://www.courtneycapital.co.za/
http://www.ccpw.co.za/
http://www.courtneycapital.co.za/contact-us/


This publication has been issued by Courtney Capital. It is confidential and issued for 
the information of clients only. It shall not be reproduced in whole or in part without 
our permission. The information contained herein has been obtained from sources 
which and persons whom we believe to be reliable but is not guaranteed for 
accuracy, completeness or otherwise. All opinions expressed and recommendations 
made are subject to change without notice. No information contained herein, no 
opinion expressed and no recommendation made constitutes a representation by us 
or a solicitation for the purchase or sale of any of the securities mentioned herein 
and we have no responsibility whatsoever arising here from or in consequence 
hereof. The inventories of Courtney Capital may from time to time include securities 
mentioned herein. We advise that Derivatives/Share trading may not be advisable 
for you and that you must discuss the risks in Derivatives trading with your portfolio 
manager before trading. You are to consider the recommendations taking into 
account your risk profile and financial ability to trade in Derivative/Share 
instruments. We shall not be liable in the event of you failing to receive any 
communication from us by means of any medium be it an SMS service, e-mail, 
website notification or telephone call. 


