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Richard Cluver is, as usual at this time of the year, away sailing in the Mediterranean and so we
bring to you the usual lists of underperforming shares and suggested replacements for them,
but without his usual market commentary.
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Investment Grade Underperformers

Listed overleaf as usual are all shares which have been underperforming the Quality List averages in
respect of price growth rates over the past five years. Note that all the shares listed qualify for inclusion
in the ShareFinder Quality list because of their consistent dividend growth rates over many years and
those listed in green under the Dividend Growth heading have been consistently delivering above-
average dividend growth rates over at least the past five years. Being an underperformer is not
necessarily an argument for disposing of any of these shares, but readers should note that if a share
has failed to deliver above average price growth over as long a period as five years, then it is unlikely in
the short to medium term to get much better. Some shares which feature in this list are gladly included
in many portfolios of investors seeking dividend income rather than pure capital growth. So before you
decide to ditch any of these, do your research carefully. To help you in this regard, we include a “Total
Return” column which is the sum of the dividend yield and the annualised capital growth rate average
over five years.



Jame | Close| 3 Manth Pric... | 5 ¥ear Price Gr... | Dividend Gr... | Grade| Riskl Total Ret... | Rating | Strategyl
Quality Shares List Underperformers (Based on Syr Price Growth)
SABMILLER 56781 5511 29.90 19.36 980.5 0.0v7 31.42 Costhy. Optimum buy p...
MARSHAL. .. 5.90 73.93 29.67 25.08 408.2  14.81 30.84 Costlhy. Sell signal immi...
HCI 155.00 55.78 29.44 -5.94 135.3 -0.05 3018 Costhy. Wait - pending ...
INFRASORS 1.45 340.62 29.36 0.00 --- 17430 28.36 Very cos... Sell signal immi...
AME 83.00 3.82 29.24 -33.33 126.5  31.09 32.32 Fair. Too late to buy ...
QCEAMA 83.30 -1.55 2911 21.29 3523 14.83 32.45 Fair. Optimum sell p...
SPURCORP 29.65 -33.15 29.10 13.08 4211 18.29 32.34 Fair. Optimum sell p...
MEDCLIM 77.00 36.49 28.53 16.35 -608.3 2.08 29.51 Fair. Wait - pending ...
LITHA 1.90 -66.78 28.33 000 2727 95939 28.33 Very che . Too late to sell ...
DISCOVERY 93.15 131.19 28.32 22.57 3281 12.88 29.67 Costlhy. Optimum buy p...
KAP 4.20 103.95 28.22 -10.63 15848 3107 29.83 Costhy. Wait - pending _..
TRMPACO 18.00 2611 28.13 2543 5471 17.97 32.50 Cheap. Optimum buy p...
AUSTRO 1.47 -31.51 27.88 -5.33 1373 47.94 27.88 Very cos... Wait - pending ...
VERIMARK 0.75 58.82 27.71 -2.13 --- 15183 2771 --- ---
A 58.89 74.839 27.62 3477 A77.5 51 31.81 Fair. Wait - pending ...
SHOPRIT 168.50 94.00 27.32 23.13 451.0 19.05 29.07 Cheap. Optimum buy p...
SAMNLAM 57.10 55.61 27.28 15.59 5513 510 30.25 Costhy. Optimum buy p...
I1SA 0.79 48.20 26.65 -1.59 804 5484 32.25 Fair. Optimum buy p...
comMDuIT 1.64 46.00 26.44 0.00 2324 84584 26.44 Fair. Wait - pending ...
AFRO-C 4.55 0.91 26.12 13.25 5891 41N 28.97 Fair. Optimum buy p...
DATATEC 52.89 46.74 26.02 15.12 268.4 16.48 26.02 Fair. Wait - pending ...
FONEWORX 2.35 44.02 2598 36.31 12704 T9.25 30.32 Fair. Wait - pending ...
WESCOAL 1.98 -18.81 2587 0.00 5309 9097 27.16 Very cos... Wait - pending ...
BIDVEST 289.50 117.61 25.36 26.35 325 -2.19 28.14 Fair. Sell.
ZEDER 4.75 53.08 2542 -0.48 -106.3 0.56 26.36 Fair. Wait - pending ...
BARWORLD 111.00 11.53 2507 12.79 686.9 4550 27.30 Fair. Too late to buy ...
MNAMPAK 38.687 21.18 2445 38.08 509.7 -1.98 27.55 Fair. Too late to buy ...
BATS 604.79 57.55 23.95 15.59 3554 -21.16 27.35 Fair. Wait - pending ...
REMGRO 21520 81.60 23.81 -5.47 -9.2 -10.26 2547 Fair. Wait - pending ...
FIRSTRAMD 39.15 150.63 23.49 33.62 560.5 6.42 26.94 Costhy. Wait - pending _..
CARGO 22.50 62.25 22.81 15.59 15907 5.92 2413 Very cos... Wait - pending ...
CLIENTELE 15.50 11.52 22.00 0.00 --- 13.08 26.05 --- ---
COMAIR 4.92 251.44 21.45 -33.33 60857 104.87 24 04 Very cos__. Sell.
MNETCARE 25.38 65.65 21.41 14.09 5326 -12.63 2367 Fair. Wait - pending _..
PHUMELE. .. 22.50 184 54 20.83 6.81 3440 2427 2416 Very cos._. Wait - pending ___
MNEDBAMK 237.21 117.15 2063 19.61 578.2 -5.68 23.84 Fair. Wait - pending _..
TRUWTHS 85.75 169.04 19.25 20.36 4456 1578 2296 Cheap. Optimum buy p_..
MMIHLDGS 26.83 6423 18.59 0.93 4429 -8.21 2282 Fair. Wait - pending _..
SPAR 125 84 3227 17.98 17.92 4735 -11.46 21.25 Fair. Wait - pending _..
DISTELL 130.50 -36.27 17.84 9.61 288.3 -4.34 20.04 Fair. Too late to buy ..
TFG 111.63 164 .54 17.78 11.57 503.5 1537 21.69 Cheap. Wait - pending _..
RMBH 50.58 97.90 17.74 20.80 7679 21.65 21.20 Costly. Wait - pending __.
SASOL 59400 55.92 16.87 16.73 541.0 -9.15 19.92 Costly. Wait - pending _..
HUDACO 10410 -3.86 16.02 -2.22 230.9 7.55 20.48 Cheap. Wait - pending _..
TIGBRAMDS 27817 4276 15.46 4.98 1244 -3.87 181 Cheap. Optimum sell p___
LIB-HOLD 129.00 41.86 15.33 1427 20346 -20.80 19.16 Fair. Wait - pending _..
CASHBIL 138.01 -2.32 14.89 23.23 293.9 -0.11 17.76 Cheap. Wait - pending _..
JSE 100.10 128.26 1480 28.41 953.3 -5.09 17.77 Costly. Too late to buy ..
PUTPROP 7.25 56.49 12.82 3.97 310.2 -9.33 17.04 Fair. Wait - pending _..
VUKILE 16.88 30.35 12.65 9.45 4.7 -20.03 17.03 Cheap. Buying op. near. ..
BHPBILL 340.38 1.54 12.44 21.96 174.4 6.48 15.54 Fair. Wait - pending _..
MASSMART 141.50 92.92 12.26 6.61 166.8 17.80 14.79 Very che__. Prepare to buy.
WALUE 5.30 -10.82 12.08 31.93 392.2 1.45 15.93 Cheap. Selling op. near. ..
QCTODEC 22.50 113.98 10.78 17.61 3206 18.92 14.29 Fair. Selling op. near._.
STAMNBAMK 143.72 139.57 10.67 6.45 3045 -20.26 13.83 Costly. Wait - pending _..
FREMIUM 20.00 90.78 10.56 9.96 339.9 -6.19 18.10 Fair. Prepare to buy.
SA-CORP 4.14 387 10.50 4.32 338.8 -28.34 10.50 Fair. Optimum buy p_..
ARM 195.42 4627 9.87 4377 5597 2460 12.44 Fair. Wait - pending _..
SYCOom 26.45 64.13 9.18 5.90 194.3 -17.14 9.18 Fair. Wait - pending _..
B-AFRICA 156.55 102.55 9.16 12.08 461.3 -20.92 13.54 Fair. Wait - pending _..
ADCORP 34.20 67.19 8.49 2.61 2256 -26.74 11.97 Fair. Optimum buy p_..
REDEFIME 1013 51.19 762 25.56 3278 -27.87 11.08 Fair. Wait - pending _..
CAXTON 15.89 -33.59 7.35 8.78 309.0 7.33 10.37 Cheap. Selling op. near...




Top SA Performers:

The following shares are offered as suggested replacements for any in your portfolio that are
achieving lesser growth rates than the ShareFinder Blue Chip average growth rates. The shares
listed in the first block below have been selected because of their investment grade quality and
their very high dividend growth rate and superior investment safety. The second block of ten
offer significantly higher dividend growth rates but at the price of a greater degree of investment
risk:

The shares listed in the third block below have been selected because of their investment grade
quality and their very high price growth rate. These offer superior investment safety. Those in the
fourth block generally offer significantly higher price growth rates but at the price of a greater
degree of investment risk:

dame Close | 3 Month Pric.. | 5 YearPrice Gr.. | Dividend Gr.. | Grade|  Risk| Total Ret.. Rating Strategy |  Likely Date | Likely Pr... | BestB...
The fallowing shares, combine exceptional fundamental quality with high historic dividend growth rates:
HOWDEN 50.00 8.65 43.01 97.34 37434 54.09 4952 Costly. Wait - pending ... 06/06/2014 45.59 4
COMPCLE... 4.02 59.65 11.30 5120 ™1 429 17.64 Fair. Wait - pending ... 16/04/2015 348 9
CORONAT 103.99 115.06 79.19 45.06 1373.0 105.45 82.59 Verycos.. Prepare tosell. 040072014  102.36 1
MTN-GRO... 22037 59.80 12.86 4750 11628 -18.37 16.56 Fair. Wait - pending ... 23/07/2014 20943 10
GROWPNT 24 55 467 11.34 4056 33259 1767 1134 Cheap. Wait - pending ... 01/10/2014 2218 12
CAPITEC 22155 109.61 4115 754 6404 4418 43.69 Fair. Wait - pending ... 14/08/2014  207.87 2
CLICKS 64 97 86.62 30.68 3295 7513 16.36 32.95 Fair. Buying ap. near... 05/03/2015 62.33 5
FAMBRAN...  108.95 57.52 46.38 2N h22 3382 48.50 Fair. Wait - pending ... 24/11/2014 98.39 7
RICHEMONT ~ 102.26 -22.44 4476 148 20913 4022 45.44 Fair. Selling ap. near...  24/04/2015 79.81 14
EOH 86.80 1.69 68.50 2679 9364 80.61 6943 Costly. Wait - pending ... 08/04/2015 7447 11

Though the following shares may carry a greater degree of risk, these have achieved the highest historic dividend growth rates:

OLDMUTU...  36.20 4193 3277 15177 17328 2375 3601  Costly Wait-pending... 27032015  30.79 5
GRANPRA... 573 14.13 18.77 14238 13689 2284 2139 Costly. Sell signalimmi_. 24/03/2015 469 4
MLTILE 7.80 430 2379 99.30 48801 1269 2662 Fair. Too late to buy ... 10/04/2015 651 18
EXXARO 142.00 23.00 16.07 §226 10618 2878 1967 Veryche.. Wait-pending... 10/04/2015 11422 24
JDGROUP 27.03 52 30 551 7880 9269 2544 4183 Veryche_. Optimumbuyp.. 311072014 2571 17
PERGRIN 1950 105.29 24.92 7399 9130 2405 2800 Verycos.. Toolatetobuy .. 220412015 1528 8
TRUSTCO 159 56937 1359 5861 1874 18116 1466  Costly Toolatetobuy .. 13/10/2014 113 2
IMPERIAL 198.90 14.44 2797 5818 7920 3963 3157 Cheap. Optimumsell p.. 09/04/2015 15558 9
MONDIPLC 18274 559 4761 5214 18579 6031 5000 Costly. Wait-pending .. 16/04/2015 17849 20
AEC 120,50 2137 19.86 4381 9259 217 2208 Fair. Toolatetobuy .. 16/04/2015 10180 26
The Rand

Belying the supposed concerns about the durability of the local economy, the Rand has continued
strengthening since its weakest point at the end of January and ShareFinder’s projections on the right
suggest that it will be strongest against the Dollar and the Pound on May 13 and the Euro on April 30.
Thereafter it is likely to start weakening again slightly since by then it will have gained excessively relative
to its long-term mean. On average against these three main world currencies the Rand has over the past
three years lost value at an average annual rate of 21.13%.



Unit Trusts

The topmost (green flagged) unit trusts listed below conform to the ideal that the latest annual price
growth rate is greater than the average of the past five years (Half) and the five-years average is
greater than that of the previous ten years (Full). In the groups that follow it should be noted that a
high ten-year growth average is seldom followed by similarly high interim growth rates which

underscores the fact that it is very difficult ever to select
Trusts with the lowest Risk number are the least price-volatile.

consistently high-performing funds.
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* Sanlam Industrial R
* PG Growth
*Foord Equity

* Coronation Ecquity
# Allan Gray Equity B

*RME Industrial

* Sanlam General Equity B
#0ld Mutual Consumer

# Sanlam MNamibia Growth
*RBMEB Strategic Opportunities R
= MNedbank Growth A,
*Medbank Growth R

* Investec Index R

* Coronation Financial

*PSG Equity Select FoF A

* Medbhank Walue A
#*Medhank Walue R

#*0ld Mutual Investors

# Sanlam Financial

* Caoronation Market Flus

* Sage MultiFocus FoF

* Investec Equity A

* Investec Equity B
*Investec Equity R

* Zanlam Small Cap R

* Gryphon All Share Tracker
#*0ld Mutual Financial Servs
*STAMLIE Index R

* Coronation Balanced Flus
*PSG Flexible

* Coronation Smaller Cormpanies
# Sanlarm kb Equity FoF

*MNedbank Quants Core Equity R
* STAMLIE Capital Growth A

*BMBE Financial Services A
B ERIR Crmsath

# STAMLIE Capital Growth B

* Firsthdet Narmibia Genl Equity
#*0ld Mutual Top Companies

# STAMNLIE M Equity A2
"FrB Equity B

# STAMNLIE M Equity A1
*RME Top 40 Index

= 0ld Mutual Top 40 4

= STAMLIE ALS! 40 A

*lnw Solutions ki Equity A

* Galasy Equity

# 01d Mutual Flexible

* Futuregrowth Albaraka Equity
* Prudential Prudent Allocator A
*Blue Horizon High Dividend
*Inwestec Managed R
*nwvestec Managed A

* Coraonation Optimum Growth
*|nwestec Managed MNamibia

# Ol Mutual Mamibia Growth

* STAMLIE M High Equity FoF A
* Ol Mutual Balanced

*nw Solutions Mhd Balanced FoF
*0ld kutual High vield Opp A
* Appleton Managed Flexible

#* Old Mutual Global Equity R

#* 0ld Mutual Global Equity &

" Galaxy Balanced

= Allan Gray Glokal FoF

= Old Mutual Namibia Managed
* STAMLIE European Growth A
*MNedbank Managed A
*nwestec Worldwide R
*Medbank Fenaissance A
*nwestec Worldwide A

# Sanlam Namibia Mgd Frudential

Code

A
L-SLIND
U-PSGRO
U-FOED
U-CHNHIGRO
L-AGEQUB
L-RMCOMNSL
L-SLGEN
L-OMCOMNSL
L-SLMAGRD
L-RMSTRAD
L-MNIGA,
L-HIGRO
LHMINDE=R
L-CMNFINGR
LU-PSSETA0
LMl
L-BOMWAL
U-OMINYE S
L-SLFIMN
L-CMNMARPL
L-SAMPOCE
L-NEQA,
L-NEQE
L-NEQR
L-SLSEL
L-GISATRE
L-ORFINSY
L-SBIMND=R
L-CHBAL
L-PSF
U-CHNSPECG
U-SLAGRFF
L-MIQUANT
L-LICAPFA

U-RRFINEY
| LERIEEN

U-LICAPFR
LU-MEMAGED
U-OMTORPCO
IU-STMEAZ
L-RMECQ
U-RSECQR
LU-RMTORA0
U-OkAALS-A
U-LIALS-C
U-ISFUREQ
U-GAEQ
I-OMFL
U-FUFUREQ
U-FPRFRUAL
IU-BHHIDMN
-INBAAMNP
[T R
U-CHOFTGR
LR AR AN
IU-ORMNAGRO
IU-SBMMMHEA
IU-OrBAL
IU-ISEQFOF
L-OMHMNLD
-APhANFL
IU-OMGLOER
IU-ORMGLOEA,
IU-GABAL
L-AGGLOE
-0 kAN ARAAN
L-SLEUGRA,
=Mk A
-INYSY R
=S HW ORI
LI,
L-SLMARMPR

Close

23.02
144.599
9.257
76.390
146.164
304.755
3.281
198516
21.50%
§.294
9.995
22 634
22 674
911
h3.823
6.929
56.354
56.465
373655
54.967
70.251
64.114
39313
39313
39.308
b2 376
5969
12.657
7.9399
87371
4149
66.795
63.651
h.952
6.861

4.868
11 arRA

6.875
6.663
31.557
§.582
35.785
5.569
6118
§.7499
hozz
bEB2Y
5.779
13172
16.251
5.349
3.636
§.033
g.0z26
7020
4726
17123
3.542
13.3499
351z
15.453
55.092
15.707
15578
5.321
25267
§.098
3.273
5.2493
6.977
40.387
6.782
3.740

Data Since

0440141993
0B/01/1998
271172003
04/01/1999
25/02/2004
02/07/1935
04/01,/1933
01/07/1935
05/07/1934
0z/04/1997
06/11/2003
18/01/1988
0B/03/1995
0440141993
0z 042000
081172003
04/01/1999
0440141999
04/08/2000
0440772001
16/10/2000
03/07/2000
06/10/2003
18/01/1988
04/06/1997
28/01/1997
021041997
03/02/1995
04/01/19399
04/11/1998
04/01/1999
05/03/1999
0141141933
12/03/2001

02/07/1995
13101998

06/11/1995
20/03/1997
06/11/19491
03/03/2004
06/02/1995
15/1041995
19/06/1996
0z/02/2001
20/03/2000
0341042001
19/06/2001
21/06/1996
06/07/1992
02/08/1999
20/11/2003
15/02/1994
03/07/2000
23/03/1999
0B/05/1997
15/07/1994
03/01/2002
0241241995
24/05/2002
0541141998
01/06/1999
23/05/1995
03/04/2000
20/06/2001
07/12/2001
1741141999
03/11/1993
06/11/2003
06/03/1995
01/1241999
03/07/2000
12/07/2000

Full

9.54
23116
20.356
19.976
19.671
19.019
18.987
18.597
18.323
17.730
17.446
17.443
17.440
17.376
17.273
17.002
16.797
16.771
16.767
16.753
16.725
16.553
16.3390
16.3390
16.375
16.371
16.366
16.274
16.076
16.006
15.997
15.972
15.965
15.957
15.955

15.922
1R ang

15.905
15.850
15.803
15.786
15.785
15.764
15717
15.673
15575
15.335
15.044
14.664
13.930
13.550
13.546
13.168
13.158
13148
13.010
12.935
12.815
12.814
127149
12.718
12.702
12.416
12.393
12372
11.742
11.644
11.514
11.445
11.348
11.162
11.az27
11.054

Half

10.83
27.574
24.547
23.956
22.196
19.041
22.158
20.336
23.252
18.2a80
20.722
17.751
17.750
18.702
22178
19.010
15.229
18.228
19.149
19.578
17.453
17.767
16.723
16.722
16.765
16.521
15.Mm7
18.206
16.956
16.165
22.965
19.343
16.204
16.024
16.674

21.468
171R4

16.869
16.113
16.660
17.154
16.764
17137
171249
17.144
16.532
16.349
15.180
15.395
15.891
14.382
17.583
13.327
13.307
19.608
13.394
13.745
13.067
13.335
14614
14.745
15778
22.508
23i1e
12.954
12612
13123
17722
11.467
18.624
13.383
18.455
14174

Last

14.85
258.9584
39.245
26.627
28.240
23.356
24.527
26.733
24.564
22,180
25.887
24616
24.604
21.604
25617
25.07a
19.074
19.060
26.771
20.404
158.058%
23.964
22,639
22,639
22 646
20.046
22065
158.456
20.576
17148
29.575
227
23.832
24.833
19.342

24.067
n1az

19.378
20166
29.126
24.161
20.205
24.170
23.47
23.408
22160
2a.dz
2e.732
15.050
24.106
16.257
24.138
15.367
15.266
25.533
14.904
19.557
13.927
14.472
16.454
24121
19.958
36.952
36.649
14.725
26766
15.0584
34691
2E2.836
30.5582
17.946
30.473
16.135

Risk
-11.89
36.845
26.500
25.753
21.744
0.502
14.444
17.586
20.231
6.031
24.504
3127
2.492
19.460
32Nz
9.626
15.487
16.013
16.580
22.067
-8.333
5.550
8.633
§.308
§.036
-0.519
15.910
21.003
11.502
-13.281
13133
3633
4.091
5.030
12.933

30,494
7171

12125
1417
48349
5213
9.164
5418

14.800

17.361

14.954
3.756

-1.618

-.31E2

-9.240

-12.630

18.311

-18.375
-19.170
7463
-17.096
-2.694
-20.324
-17.061
-20.159
-0.652
-20.606
42737
44.911
-31.655
-7.314
-19.949
33.055
-31.676
28.430
-21.4588
31.004
-19.584



