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1.Introduction

Thispaperisbasedprimarilyonthefindings
ofastudycarriedoutbytheNational
HousingFinanceCorporation(NHFC)inthe
firstquarterof2003.Thearticleshedslight
aboutthenatureandscopeofthe
underlyingreasonstothecausesofdefaults
bytenantsinthesocialhousingrental
marketinSouthAfrica.

Themethodologyofthisparticularstudy
wastoconducttenantsurveythrough
primaryresearch(adetailedquestionnaire)
acrossall5(five)provinces(Gauteng,
EasternCape,WesternCape,FreeState
andKwazuluNatal)coveringeleven(11)
institutions.Afieldstudycarriedoutona
face-to-facequestionnaireinterviewofthe
tenantsintheselectedhousinginstitutions
ineachofthefiveprovinces.Sevenhundred
andthirtyfour(734)headsofthe
householdswereinterviewedthroughout
theten(10)institutions.Ofthosesurveyed,
263(36%)weremales,and471(64%)were
femalesandmostofthehouseholdheads
interviewedwerefemales.

Theoverridingpurposewastouncover
reasonsleadingtotenantsdefaultingonthe
paymentoftheirrentinstallments.The
investigationwasnecessarytoenableusto
comeupwithalternativesolutionsand
policyoptionsthatwillimprovethesystem
andmakeitfunctionallyeffective.The
approachwasbasedmainlyoneliciting

responsesfromtheend-beneficiaries
themselves.

TheNHFCmobilizesandsecuresfunding
forhousingandaimstoprovidefinancefor
housingtofamilieswithhouseholdincomes
ofbelowRand7500permonth[Ed.Asof
9/5/2003therewere7.42Rand/$]by:

●Providingfundingtovarious
intermediariestoenabletheseNHFC
Intermediariestoon-lendtolower
incomehouseholds;

●Buildingadequateandsustainable
capacitywithintheIntermediaries;and,

●Buildingpartnershipswithvarious
organizationstopioneernewmethodsof
housingfinanceandthedevelopmentof
newhousingdeliveryproducts.

Thepurposeofthisinvestigationhas
thereforebeentogainanunderstandingof
theunderlyingreasonsforthereluctanceof
end-userstomeettheirfinancialobligations
whichimpactsnegativelyonthefunding
institutionsbyconductingatenantsurvey.

2.TheEconomicSystem

Theprofoundreasonsofdefaultsinthe
SouthAfricansocialhousingmarkettobe
clearlyunderstoodandtoargue
convincinglyabouttherootoftheproblem,
oneobviouslyneedtounderstandthe
socio-economicpatternsinSouthAfrica
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additiontothat,acomprehensive
explanationofSocialHousingandits
supportmachinerywithintheSouthAfrican
contextisnecessary.

TheSouthAfricaneconomyhas
experienceddisappointingeconomic
growth,coupledwithlowlevelsofforeign
anddomesticinvestment-currentlyless
than15%ofGDP.Anincreasein
joblessnessfrom15%to30%ofthelabour
forcesince1995,thedeclineofformal
sectoremployment,andrisinginformal
sectoremploymentaresomeoftherealities
withwhichSouthAfricaisfaced.

Recentstudiesalsopointtoanincreasein
levelsofpovertyandinequalityinSouth
Africa.TherecentlypublishedSouthAfrican
HumanRightsCommissionReporton
EconomicandSocialRightstellsofthe
hugecapacitychallengesgovernmentfaces
intermsofrealisingcitizens’socio-
economicrights.Thegovernment-
commissionedTaylorReportreleasedlast
yearhighlightedtheneedfora
comprehensivesocialsecuritysystemgiven
thatthemajorityofpeoplelivinginpoverty
stilllackaccesstobasicsocio-economic
rights.StatisticsSouthAfricareportsthat
thepoorest20%ofpeoplespendlessthan
R100perpersonamonth.TheInstitutefor
DemocracyinSouthAfrica(Idasa)2002Afro
barometersurveyalsofoundthatforthe
majorityofthosesurveyedtheirgreatest
concernwasthehighlevelsof
unemploymentinSouthAfrica.
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Thetablebelowshowsthatover35million
peopleinSouthAfricaqualifiedforthe
subsidiesintheyear2000.Thefigurewas

34millionin1996.Itisclearfromwhatwe
gatherfromthetablethereisadesperate
needtostimulaterealeconomicactivities

basedonsoundfundamentalstodealwith
thespiralingrateofunemployment.
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Table1:KeyEconomicIndicators

EconomicGrowthRateGDP2.6%averageperannumbetween1995and2001

GrowthPerCapita0.48%pa(livingstandards)

Investment15.9%ofGDP(EastAsianeconomy23%upwards)

DomesticSavings15.7%GDP

AverageForeignSaving0.1%GDP

FiscalDeficitUnder10%ofGDP

Unemployment30%

Employment10%ofjobsexistingin1995disappearedby2000

Poverty60%ofAfricanpopulationlivebelowpovertylineofR533/month

30%ofColouredpop.inpoverty

5%ofIndianpop.inpoverty

1%ofWhitepop.inpoverty

Source:E-politicsBudgetInformationService,May2003

3.TheSocialHousingSystemin
SouthAfrica

Thissectionprovidesacomprehensive
approachoftheSouthAfricanSocial
HousingSystem.Thisisdrawnasfollows:

–Characteristicsofthesocialhousing
sector

–Anoutlineonthesubsidysystem

–Anoutlineoftherisksinthehousing
deliveryprocessinSouthAfrica

–Anintroductiontoselectedstakeholders
(Appendix)

–Thecorebusinessfunctionsofatypical
housinginstitution(Appendix)

–Somelegalobstaclestosocialandrental
housingdelivery

–Thetypesoftenureonoffer

Table2:IndividualIncomePerMonthintheyear2000

EMPLOYMENTR0-R1500R1501-R2500R2501-R3500>R3500TOTAL
STATUS

Employed60050231303291780484193598810024786

Unemployed6549866283411417619479098540292

Housewife18618921119559482320582111093

Pensioner2394330153018655372726202885505

Disabled2909765680136626020324042

Student4628717469517456215995256756

Aged<151289918930821626190910814813005

Total326299941509302870881694530243955479

Source:TheDemographicInformationBureaudatahasbeenextrapolatedbyusingtheCensus1996data
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3.1CharacterisationoftheSocial
HousingSector

SocialHousing,accordingtotheToolkit
developedbytheSocialHousing
Foundation,is“aparticularapproachto
affordablehousingwhosecoreintentionis
toprovidelowtomoderateincome
householdswithanaffordablehousing
option”.Embracedbythisapproacharea
rangeofotherserviceswhichinclude
provisionofcommunitydevelopment
servicesandempowermentbenefits,and
promotealifestylewhichisconduciveto
communityliving.Socialhousingisdistinct
fromotherlowtomoderate-incomehousing
asitinvolvestheresidentsintheongoing
managementoftheirhousing.

TherearetwomainfeaturesofSocial
Housing:

•Itislocatedinaformallyrecognised
institution;and,

•Residentsaresomehowinvolved,toa
greaterorlesserdegree,intheoverall
managementoftheirarrangements.

Thelocalgovernmenthasputahigh
emphasisontheregenerationoftheinner
city.Animportantpartofthisprogramisthe
developmentofthesocialhousing.

ThelocalGovernmentGreenPaperon
SocialHousingintheInnerCityofMay1998
states,‘Socialhousingrepresentsan
importantopportunitytoachieveboththe
objectivesofhousingdeliveryandurban
regeneration’.

Thetermsocialhousingisusedlocallyto
describeaverybroadrangeofhousing
deliveryandmanagementmechanisms,
aimedathousingthelowerincomepartof
themarket,butwhichareallcharacterized
bythefactthatitissubsidizedwiththe
institutionalsubsidyprovidedundernational
subsidyscheme.

TheGreenPaperonSocialHousingfurther
statesthatsocialhousingisarecent
phenomenoninSouthAfricaandthereis
littleknowledgeofpolicyorexperienceto
guideitsdevelopment.TheGreenPaper
suggestsasupportiveapproachanda
numberofimportantrecommendationson

thefacilitationandpromotionthesocial
housingsectoraremade.

Currently,thesocialhousingsectoris
characterizedbyinstitutionsthatdifferin
termsof:

•Legalform(Privatecompanies,section
21companiesandco-operatives);

•Tenureoptions(Rental,Co-operatives,
Rent-to-BuyandInstallmentsale);and,

•Typeofdevelopment(Greenfields,
Refurbishments,Conversionand
Upgrade).

Theinstitutionsalsodifferaccordingtotheir
stageofdevelopmentwiththefollowing
categoriesdiscernible:

•PotentialSocialHousinginstitutions
representinginstitutionsthathave
expressedanintentiontopursuesocial
housingdeliverybuthavenotyet
registeredalegalentityforsocial
housing;

•EmergingSocialHousingInstitutions
beingthoseinstitutionsthathave
formallyregisteredalegalentityfor
socialhousingbuthavenotyet
developedanyhousingstock;and,

•EstablishedSocialHousingInstitutions
beingthoseinstitutionsthatareformally
registeredlegalentities,owningand/or
managinghousingunits.

3.2InstitutionalSubsidiesandSocial
Housing

Theinstitutionalsubsidypolicyallowsfor
bothprofitandnon-profitcompaniesto
accessinstitutionalsubsidiesforthe
purposeofprovidinghousingonacollective
basistobeneficiariesofthehousingcapital
subsidyscheme.Additionally,powersand
functionsgiventolocalgovernmentinthe
HousingActof1997,doallowlocal
governmenttodecidetokeepsocial
housingstockoutofthehousingmarket
stockintheirregions.

Insummary,thecurrentsubsidyschemeis
structuredsuchthathouseholdsearningup
toR3,500permonthcanaccesssubsidies
ofR18,400perhousingunit.Thehousing
institutionnormallymakesaformal
applicationtotheProvincialHousing
DevelopmentBoard(“PHDB”)foreach
individualplanningtoaccessthesubsidy.

3.3SomeCommentsonRisksinthe
HousingDeliveryProcess

Thereareanumberofdistinctstakeholders
intheSouthAfricanhousingprocess,and
eachfacesdistinctrisks,asillustratedin
Table3below.

Mostofthesepartieshavemechanismsfor
managingtheirrisksoratleastforensuring
thatthoseresponsiblefortheriskmanageit
appropriately.Forexample,sincethe
consumerhasnomeansofmonitoringor
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Table3:StakeholdersintheSouthAfricanhousingprocessandtheirrisks

StakeholderRisk

1.Consumer•Losingthehouseafterforeclosure
•Houselosingvalueovertime
•Interestratechangesforvariablerateloans

2.Developer•Notsellingthehouses
•Delaysinconstructionorsales
•Landinvasion

3.Builder•Costoverruns
•Defectsrequiringrectification

4.Government•Lossofsupportthroughnon-deliveryofhouses

5.Lender•Defaultbyborrower
•Termmismatch

SOUTHAFRICA
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controllingtheriskofdefectsin
construction,astandardwarrantyrequires
thecontractor,whocancontrolthatrisk
throughqualitycontrolprocedures,tobear
thisrisk.

4.SomeLegalObstaclesToSocial
AndRentalHousingDelivery

4.1ValueAddedTaxAct

VATissuesareperceivedtobeamongthe
majorobstaclestothedeliveryofsocialand
rentalhousing.SomeoftheVATrelated
issuesaffectingtheindustryinclude:

•InputVATonrentalandmanagement
servicesisnotclaimable;

•DevelopersneedtofundVATon
expenditurefromcashflows;

•Provisionofresidentialaccommodation
isdeemedtobeanexemptsupply;and,

•Subsidiesarezeroratedwhererentalis
delivered.

4.2PreventionofIllegalEvictionand
UnlawfulOccupationOfLandAct,
19of1998

Amajorissuenotedinthesectorhasbeen
theimpactofThePreventionofIllegal
EvictionandUnlawfulOccupationofLand
Act,19of1998

2
(“PIE”).Thekeyfeaturesof

thispieceoflegislationare:

•AhearingmustbeheldbytheCourt
beforeanyevictioncanbecarriedout;

•TheCourtmaygrantanevictionorderif
itisoftheopinionthatitisjustand
equitabletodosoafterconsideringall
therelevantcircumstances,includingthe
rightsandneedsoftheelderly,children,
disabledpersonsandhouseholds
headedbyawoman;and,

•Ifjustandequitablethecourtmust
determine:

–ajustandequitabledateonwhich
theunlawfuloccupiermustvacate
thelandunderthecircumstances;
and

–thedateonwhichanevictionorder
maybecarriedoutintheunlawful
occupierhasnotvacatedthelandon
thedatesetbythecourt;

–Insettingthatdate,thecourtmust
haveregardtoallrelevantfactors
includingtheperiodtheunlawful
occupierandhis/herfamilyhave
residedonthelandinquestion(i.e.
theCourtmustgivenotice).

4.3RentalHousingAct50of1999

TheRentalHousingAct50of1999hasthe
followingobjectives:

•todefinetheresponsibilityof
Governmentinrespectofrentalhousing
property;

•tocreatemechanismstopromotethe
provisionofrentalhousingproperty;

•topromoteaccesstoadequatehousing
throughcreatingmechanismstoensure
theproperfunctioningoftherental
housingmarket;

•tomakeprovisionfortheestablishment
ofRentalHousingTribunals;

•todefinethefunctions,powerandduties
ofsuchTribunals;

•tolaydowngeneralprinciplesgoverning
conflictresolutionintherentalhousing
sector;

•toprovideforthefacilitationofsound
relationsbetweentenantsandlandlords
andforthispurposetolaydowngeneral
requirementsrelatingtoleases;

•torepealtheRentControlAct,1976;
and,

•toprovideformattersconnected
therewith.

Thefollowingquestionshavearisenover
thisAct:

•Complianceandawarenessofits
existence;

•Whetheritappliestoco-operative
tenure;

•Whetheritappliestotheleaseofa
shack;

4.4AlienationofLandAct68of1981

TheAlienationofLandAct68of1981
coversinstallmentsaleagreementswhere
morethantwoinstallmentsareovera
periodexceedingone-year.Theissues
surroundingthisActarethat:

•disclosurerequirementsarecumbersome
and,

•thereisaneedtostreamlinewithcredit
lawreviewcurrentlybeingconductedby
theMicroFinanceRegulatoryCouncil
(MFRC).

4.5TheProposedCommunity
ReinvestmentBill

TheProposedCommunityReinvestmentBill
(“CRA”)hastheobjectiveof“promoting
investmentbytheprivatesectorin
marginalisedcommunitiesthrough
identifyingcausaldeterrentsforinvestments
andcreatingincentivesanddis-incentives
forfutureinvestments”(MinisterofHousing,
BudgetVotespeechinNationalAssembly,
19June2001).OncetheActapproved,itis
envisagedthatamongstotherthings,the
ActseekstocompelBankstolendloansfor
housingtothelowandmoderate-income
households.TheBilltobepromulgatedto
anActbeforeDecember2003.

4.6TheTypesofTenureintheSocial
HousingSector

Thecommontypesoftenureencounteredin
thesocialhousingsectorinSouthAfrica,
eachwithitsownrelativeadvantagesand
disadvantagesareshowninTable5
overleaf.

KeyFindings

i)EmploymentStatus:65.98%ofthe
headsofthehouseholdsareformally
employedand22.44%unemployed.
Therestareeitherinformally-orself-
employed.

ii)Lengthoftimeatpresentjob:41%of
thosewhoarecurrentlyemployedhave
beenintheirpresentjobforbetween
oneandfiveyears.25%,havebeenin
theirpresentjobforbetween6and10
years.
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2ThedepartmentofhousingandthedepartmentoflandaffairsaswellasrelevantstakeholdersarecurrentlylookingatwaystoamendtheAct.
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iii)Totalmonthlyhouseholdincome:
13%ofthetenantsearnincomeless
thanR1000.00amonth.

iv)Currentstatusofrentpayments:
Regardingthestatusofrentalpayments
(47%)ofthetenantsstatedthatthey
wereuptodatewiththeirrent
payments.(53%)wereinarrears.

v)Previouscasesofrentaldefault:Of
thetenantsfoundtobeuptodatewith
theirrentpayments37%hadbeenin
arrearsbefore.Thedistributionofthese
tenantsisfairlyevenacrossthe
institutions.Thisimpliesthatthe
likelihoodoftenantsnotnormallyfalling
behindwithrentalpaymentsisthesame
inalltheinstitutions.59%ofthetenants
whowerefoundtobeinarrearshad
beeninarrearsformorethan4months.

vi)Issuanceofmonthlystatements:23%
ofthetenantsacrossallinstitutionssaid
thattheydonotreceivetheirmonthly
statements.

vii)Methodofpaymentofrent:Cashisthe
mostpopularmethodofpayingrent
(anditisthemethodmostlypreferred
bythetenants).Themajorityofthe

tenants(96%)indicatedthecashispaid
atthebankratherthanatthehousing
institutionoffices.

viii)Therentalamount:20%ofalltenants,
thattheywerenotcorrectlyadvisedon
monthlyrentals.

ix)Accuracyofmonthlyrental
statements:Themajorityofthe
tenants(72%)agreedthatmonthly
rentalstatementsareaccurate.

x)Inspectionofhousingunitspriorto
occupation:67%ofthetenantsagreed
thatthelandlordofthehousing
institutiondidactuallygothroughunit
andrecordedtheproblemswherethey
existedpriortooccupation.

xi)Tenanttraining:57%ofthetenantsdid
notreceivetrainingbeforesigning
tenancyagreement.

(xii)Qualityofhousingunits:Oneofthe
mandatesofsocialhousingisthe
provisionofhousingthatmeetsthe
qualitystandardsofthebeneficiaries,
65%ofthetenantsfeltthatthequality
oftheirhousingunitswasnotwhatthey
expectedwhentheysignedtherental
agreement.

5.1Affordability

Thesurveyfindingshaveshownthatmost
ofthetenantswhowereinarrearswere
thosewhowereearningbelowR3,000a
month.Regardingthequestionof
householdincomedistributioningeneral,a
highproportionofhouseholdincomegoes
intoessentialhouseholdexpenditure
(groceries,schoolfeesetc.).Therearetwo
groupsoftenantsfallinginthisdilemma:

•Thosewhoseincomefallsbelowthe
minimumofR1,500permonth(the
minimumrequiredinordertomeetthe
socialhousingcriteria;and,

•Thosewhoseincomefallswithinthe
requiredrangebutforsomeotherreason
areunabletomeettheirrental
commitmentonaregularbasis.

5.2LackOfEndUserInformation

Ahighproportion(78%)oftenantsstated
thattheywereinformedofthecorrectrent
amountpriortooccupation.Ofthosewho
statedthattheywerenotcorrectlyinformed
(22%),claimedtheirmonthlyrentwere

Table5:CommonTypesofTenureintheSocialHousingSectorofSouthAfrica

Whoownsproperty?

Theco-opisownedby
residents.

Theinstitutionowns
theproperty.

Theinstitutionowns
theproperty.

Theinstitutionowns
thepropertyuntilitis
transferredtothe
resident.

Whatuserightsdo
residentshave?

Residentshave
exclusiveandprivate
useofunitforaslong
astheco-opexists.

Residentspayfor
co-opmembershipand
monthlycharges.

Residentshave
exclusiveandprivate
useofaunitforthe
termofthelease.

Residentshave
exclusiveandprivate
useofaunitforthe
termofthelease.

Residents’payment/s

Residentspayforco-op
membershipandmonthly
charges.

Residentspayamonthly
rental.

Residentspayamonthly
rental.

Residentspayamonthly
installmentandlevy.

Potentialforownershipinthe
longterm

Individualresidentswillnotbe
abletoownunitsunlessthe
co-opisdissolvedandthe
propertysectionalised.

Residentswillnotbeableto
owntheirunitsinfuture.

Residentsmayexercisetheir
optiontobuyinthelongterm.

Residentswillowntheiruniton
thedateoftransfer,whichis
decidedatthestart.

Typeoftenure

Co-operative

Rental(lease)

Rent-to-buy

Installmentsale

Source:SocialHousingFoundationToolkit

SOUTHAFRICA
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chargesforwaterandelectricity
consumptionwhoseamount,inmostcases,
isnotknownbeforehandandistherefore
basedonestimates.Itshould,howeverbe
notedthatthemajorityofthetenants(77%)
indicatedthattheirwaterandelectricity
statementissentseparatelyfromtherent
statement.

6.Conclusionand
Recommendations

Rentalhousingisbasicallymeantforpeople
whoareemployedinonewayoranother.An
unstablesourceofincomecouldleadto
arrears.Althoughsocialhousingproducts
areaffordable,theyarenevertheless
designedforbeneficiarieswithhousehold
incomeofR1500.00andabove.

Asourresearchsuggestthat13%ofthe
tenantshadincomeearningsoflessthan
R1000.00.Fortenantscurrentlydefaulting
onthebasisofaffordability,itissuggested
thattheyreducetheirlessimportant
expensesinordertobeabletomeettheir
rentalobligations.Tenantsearningbelow
therequiredminimum,insteadoffinding
themselvestrappedinawebof
indebtednessshouldbecounseledoutof
thehousingunitsonatimelybasistoavoid
furtherdefaults.Incentivebasedmeasures
canbedevisedfortenantswhosettletheir
duesontimeandpunitivemeasuresfor
thoseindefaults.

Itisalsoclearfromthefindingsthat,
affordability,disputes,overqualityof
housingunits,confusion,overthetypeof
tenureandtheprevailingcultureof
entitlementonthepartoftenantsformpart
ofthemajorreasonstothecausesofnon-
payment.

Thesearelargelytheresultsoflackof
communicationbetweenthetenantandthe
housinginstitutionconcerned.Toaddress
this,areviewoflandlord-tenantrelationship
isnecessaryincludingre-trainingofthe
tenants.
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Appendix:AnIntroductionto
SelectedRolePlayers

1TheNationalAssociationofSocial
HousingOrganisations

TheNationalAssociationofSocialHousing
Organisations(“NASHO”)wasformally
launchedon27May2002bythethen
MinisterofHousing,SankieMthembi-
Mahanyele.NASHOwasformedto
representandpromotetheinterestsof
socialhousinginstitutionswithinthesector.

Thegoalsofthisorganisationare:

•Topromotethesocialhousingsector;

•Tobethevoiceofthesector;

•Toprovidetheinformationonthe
activitiesinthesector;

•Tobuildcapacityinthesector;and,

•Todevelopprogrammestofurtherthe
interestsofthesector.

ANationalExecutiveCommitteeisinplace
withregionalrepresentativesfor15affiliates
representingnolessthan10,000units
undersocialhousingownership.

2TheSocialHousingFoundation

TheSocialHousingFoundation(“SHF”)isa
Section21companythatwascreatedin
1997,whosemandateistoprovidecapacity
buildingandtechnicalsupportservicesto
emergingandexistingsocialhousing
institutionsandtofacilitatethe
developmentofapolicyframeworkforthe
sectorandpromotesocialhousingas
anotherformoftenureinSouthAfrica.

AnexampleofoneoftheSHF’sproductsis
amanualorToolkit,whichhasbeen
developedtoaidthedevelopmentprocess
oftheSocialHousingInstitutions.This
Toolkitcoversawideareaofhousingrelated
activitiesincluding:

•Formoflegalentity;

•Governancestructures;

•Businessplanning;

•Financialmanagement;

•Propertymanagement;

•Financialmanagement;Human
resourcesdevelopment;and,

•AspectsofGovernmentPolicy.

Inaddition,theSHFisperceivedtobethe
custodianofEuropeanUniongrantfunding
availedforthepurposesofcapacitybuilding
bytheEuropeanUnion.TheSocialHousing
Institutionshavetomeetverystringent
requirementsinorderforthemtoaccess
thesegrantfunds.

3TheNationalHomeBuilders
RegistrationCouncil

TheNationalHomeBuildersregistration
Council(“NHBRC”)isastatutorybody
establishedintermsoftheHousing
ConsumersProtectionMeasuresAct(No95
of1998).TheCouncilwasmainly
establishedtoprotecttheinterestsofnew
housingconsumersagainstdefineddefects
andtoregulatethehomebuildingindustry.
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4TheCoreBusinessFunctionsofaSocialHousingInstitution

Table4:Thecorebusinessfunctionsofatypicalsocialhousinginstitutionareasfollows:

StrategicManagement(i)Organisationalleadership(ii)RiskManagement(iii)NewProductsandrelationships(iv)Publicrelations
andpositioningoftheorganisation

PropertyDevelopment(i)Financialfeasibilityassessment(ii)ProjectAssembly(iii)Projectmanagement(iv)Projectcommissioning
(v)Qualitycontrol

PropertyManagement(i)Letting(ii)Tenantrelations(iii)Rentaladministration(iv)Maintenanceanddefaultmanagement

FinancialManagement(i)Financialadministrationandreporting(ii)Cashandcashflowmanagement(iii)Funding(iv)Investment
management

SOUTHAFRICA
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